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BOOM IN TRUSTS PASSING CARRIED INTEREST TO HEIRS 
	
  

 
Arden Dale of The Wall Street Journal writes about the latest boom in trusts by 
members of the private equity community passing their carried interest to their 
heirs. This latest boom has actually been the “Go to Strategy”, that M3 has 
utilized with their PE clients since 1997.  

The illiquidity and enormous potential for appreciation of private equity fund 
carried interest of our clients created both the need and the opportunity to pursue 
sophisticated estate planning. In the event of the premature death of a member, 
their estate may be faced with a liquidity gap for their taxable estate, and over the 
long term the carried interest can produce significant valuations subject to estate 
transfer costs.  

The solution utilized by M3 and their team of advisors consisted of setting up 
family LLC’s controlled by the PE member, and gifting or selling the LP interest 
at a discounted value to a defective trust for the benefit of their heirs. These can 
even be structured where the member can be the income tax payer on the growth 
of the carried interest while trust compounds income tax free. 

Freeze, Discount and Leverage, are the prefect trifecta for an effect estate 
arrangement that transfers the future value of carried interest outside of the 
members taxable estate while providing access to the funds if ever needed by the 
family.  
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A new generation of principals in their 30s and 40s at private-equity firms and hedge
funds are making their first estate plans, creating a boom in trusts that give their heirs a
lucrative slice of the investments they oversee.

Under this strategy recommended by
industry peers and financial advisers, heirs
get the right to collect a share of carried
interest, a form of compensation that
rewards an investment manager for
enhancing performance. It could

potentially save a lot in federal gift and estate taxes.

What makes carried interest a popular
gifting vehicle is that it typically has a
relatively low value initially due to its
speculative nature. But, as a hedge fund's
returns grow, so does that value of the
carried interest.

Dan Schrauth, a wealth adviser in the San
Francisco office of J.P. Morgan Private
Bank, calls carried-interest planning the
"go-to strategy" when working with clients
at hedge funds as well private-equity and
venture-capital firms.

"It's where you start the conversation,"
said Mr. Schrauth, who brings it up with every one of his client in this niche.

Recently, he introduced the idea to the partner of a Silicon Valley venture-capital firm.
The man, in his early 40s, wants to get started on an estate plan that includes gifts to
his heirs. He liked the idea of a trust that would hold carried interest from a new fund he
plans to raise soon. The client will start modestly, transferring a small percentage of his
carried interest.

Carried interest lets the general partner of a private investment fund share its profits.
Often, the general partner is a partnership itself, owned by investment managers. It may
contribute 1% to 5% of initial capital for the fund. It also manages the fund's assets and
gets an standardized annual management fee of 2% of the assets, as well as carried
interest.
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Carried interest typically equals 20% of a fund's profits over a set rate of return.
Individual partners in the general partnership, not the partnership itself, pay taxes on
these profits. On average, carried interest accounts for about one third of the payments
that private-equity general partners get while management fees make up the rest,
according to the Tax Policy Center.

Various kinds of trusts are suitable to use for the carried-interest strategy. Some tax
attorneys use versions of grantor retained annuity trusts, and others like a strategy
known as a sale to a defective grantor trust. Both are widely employed to reduce or
eliminate federal gift or estate taxes on gifts to heirs.

The goal is to find an asset that's likely to increase sharply in value, and pass the
appreciation on it to heirs with no tax due. Carried interest, like real estate, art,
partnership interests and other assets, has to be valued by a professional before it goes
into a trust.

"If it explodes in value, you've hit a home run," said Tye Klooster, an attorney and
partner at Katten Muchin Rosenman in Chicago who specializes in carried-interest
transfers. A trust set up at the outset when a fund is new is more likely to succeed,
because of the carried interest's low value, he said.

However, caution is required when making a carried-interest transfer. The Internal
Revenue Code includes various provisions which could trip up the planning, Mr.
Klooster pointed out.

Tax planners make use of what they call the "vertical slice" exception to Section 2701 of
the tax code--which spells out how to value partnership interests in trusts--to transfer a
derivative tied to the performance of the carried interest. The derivative planning allows
growth on the carried interest to be passed along without actually transferring the
interest itself.

Vertical-slice planning is one of the more straightforward forms of carried-interest
planning, said Christine Quigley, an attorney in the Chicago office of law firm Holland &
Knight. It tends to be more attractive to younger principals who are doing significant
planning for the first time, for that reason, she said.

Ms. Quigley said the term "vertical slice" is used because the strategy essentially
involves taking a slice out of each class of ownership or interest that a principal has in a
fund. It gives away a proportional share of each of those interests.

Given their financial sophistication, adviser Joseph W. Spada's clients in this niche often
know a little bit about the strategy when they come to him.

"They have heard about this because their peers have done it, and we sit down, say
'what are your goals?' and explain how these work," said Mr. Spada, a senior principal
at Summit Financial Resources Inc. in Parsippany, N.J., which manages around $3.5
billion.

He recently talked with one client, a private-equity partner worth about $70 million,
about creating a trust to gift carried interest in a new fund to his children. A gift of $1
million to the trust now could be worth as much as $10 million in seven years, according
to estimates.

Write to Arden Dale at arden.dale@wsj.com

The State of Love
and Sex in Single
America

 

1

You Bought What
With Bitcoin?

 

2

Search for Japanese
Diver Continues

 

3

U.N. Reports
“Unspeakable
Atrocities” in North
Korea

 

4

How Target
Managed an
Historic Data
Breach

 

5

What's This?

Why You Should Max Out Your
Retirement Accounts
Betterment

A Reliable Source of Retirement
Income
YouTube

Why 65% of executives believe the
global economy is improving
EY

Hiring? Market Your Job Opening
to Attract the Best Candidates
Fox Business

Email  Print   0 Comments  Order Reprints  Save    

http://online.wsj.com/news/articles/SB10001424052702303945704579390772416175500?mod=WSJ_WealthAdviser_WhatsNews_3_3_Left#
mailto:arden.dale@wsj.com
http://online.wsj.com/news/articles/SB10001424052702303947904579340711424615716?mod=WSJ_article_EditorsPicks
http://online.wsj.com/news/articles/SB10001424052702304104504579377181476479324?mod=WSJ_article_EditorsPicks
http://online.wsj.com/news/articles/SB10001424052702303650204579376842386152058?mod=WSJ_article_EditorsPicks
http://live.wsj.com/video/the-state-of-love-and-sex-in-single-america/17238F46-A825-4F29-B639-2A77DA4FD00D.html?mod=trending_now_video_1
http://live.wsj.com/video/the-state-of-love-and-sex-in-single-america/17238F46-A825-4F29-B639-2A77DA4FD00D.html?mod=trending_now_video_1
http://online.wsj.com/news/articles/SB10001424052702303945704579390772416175500?mod=WSJ_WealthAdviser_WhatsNews_3_3_Left#
http://online.wsj.com/news/articles/SB10001424052702303945704579390772416175500?mod=WSJ_WealthAdviser_WhatsNews_3_3_Left#
http://live.wsj.com/video/you-bought-what-with-bitcoin/190510C5-2EB5-4E63-BBD6-D858A156FD29.html?mod=trending_now_video_2
http://live.wsj.com/video/you-bought-what-with-bitcoin/190510C5-2EB5-4E63-BBD6-D858A156FD29.html?mod=trending_now_video_2
http://online.wsj.com/news/articles/SB10001424052702303945704579390772416175500?mod=WSJ_WealthAdviser_WhatsNews_3_3_Left#
http://online.wsj.com/news/articles/SB10001424052702303945704579390772416175500?mod=WSJ_WealthAdviser_WhatsNews_3_3_Left#
http://live.wsj.com/video/search-for-japanese-diver-continues/6B597CDF-6A80-4223-8A5C-87F09600D110.html?mod=trending_now_video_3
http://live.wsj.com/video/search-for-japanese-diver-continues/6B597CDF-6A80-4223-8A5C-87F09600D110.html?mod=trending_now_video_3
http://online.wsj.com/news/articles/SB10001424052702303945704579390772416175500?mod=WSJ_WealthAdviser_WhatsNews_3_3_Left#
http://online.wsj.com/news/articles/SB10001424052702303945704579390772416175500?mod=WSJ_WealthAdviser_WhatsNews_3_3_Left#
http://live.wsj.com/video/un-reports-unspeakable-atrocities-in-north-korea/A6B3F4C4-3C6A-4C6A-8FD3-9B719245F2E4.html?mod=trending_now_video_4
http://live.wsj.com/video/un-reports-unspeakable-atrocities-in-north-korea/A6B3F4C4-3C6A-4C6A-8FD3-9B719245F2E4.html?mod=trending_now_video_4
http://online.wsj.com/news/articles/SB10001424052702303945704579390772416175500?mod=WSJ_WealthAdviser_WhatsNews_3_3_Left#
http://online.wsj.com/news/articles/SB10001424052702303945704579390772416175500?mod=WSJ_WealthAdviser_WhatsNews_3_3_Left#
http://live.wsj.com/video/how-target-managed-an-historic-data-breach/8043B3F3-E0EE-4C78-B748-5156C4957F9B.html?mod=trending_now_video_5
http://live.wsj.com/video/how-target-managed-an-historic-data-breach/8043B3F3-E0EE-4C78-B748-5156C4957F9B.html?mod=trending_now_video_5
http://online.wsj.com/news/articles/SB10001424052702303945704579390772416175500?mod=WSJ_WealthAdviser_WhatsNews_3_3_Left#
http://online.wsj.com/news/articles/SB10001424052702303945704579390772416175500?mod=WSJ_WealthAdviser_WhatsNews_3_3_Left#
http://online.wsj.com/news/articles/SB10001424052702303945704579390772416175500?mod=WSJ_WealthAdviser_WhatsNews_3_3_Left#
http://www.betterment.com/blog/2013/01/21/why-you-should-max-out-your-retirement-accounts/
http://www.youtube.com/watch?v=VCsl0EkU7Tg
http://www.ey.com/GL/en/Services/Transactions/Capital-Confidence-Barometer-October-2013---April-2014---Economic-outlook
http://smallbusiness.foxbusiness.com/legal-hr/2014/02/07/hiring-market-your-job-opening-to-attract-best-candidates/
http://online.wsj.com/news/articles/SB10001424052702303945704579390772416175500?mod=WSJ_WealthAdviser_WhatsNews_3_3_Left#
http://online.wsj.com/news/articles/SB10001424052702303945704579390772416175500?mod=WSJ_WealthAdviser_WhatsNews_3_3_Left#
http://online.wsj.com/public/page/reader-comments.html?baseDocId=SB10001424052702303945704579390772416175500&headline=Boom%20in%20Trusts%20Passing%20Carried%20Interest%20to%20Heirs
http://online.wsj.com/news/articles/SB10001424052702303945704579390772416175500?mod=WSJ_WealthAdviser_WhatsNews_3_3_Left#
http://online.wsj.com/news/articles/SB10001424052702303945704579390772416175500?mod=WSJ_WealthAdviser_WhatsNews_3_3_Left#mjQuickSave
http://online.wsj.com/news/articles/SB10001424052702303945704579390772416175500?mod=WSJ_WealthAdviser_WhatsNews_3_3_Left#mjDropdown
http://online.wsj.com/news/articles/SB10001424052702303945704579390772416175500?mod=WSJ_WealthAdviser_WhatsNews_3_3_Left#
http://online.wsj.com/news/articles/SB10001424052702303945704579390772416175500?mod=WSJ_WealthAdviser_WhatsNews_3_3_Left#
http://online.wsj.com/news/articles/SB10001424052702303945704579390772416175500?mod=WSJ_WealthAdviser_WhatsNews_3_3_Left#
http://online.wsj.com/news/articles/SB10001424052702303945704579390772416175500?mod=WSJ_WealthAdviser_WhatsNews_3_3_Left#


Community rules

JOURNAL COMMUNITYAdd a Comment

Track replies to my comment

CLEAR POST

SPONSORED LINKS

10 Best Mutual Funds Credit Cards For Excellent Credit

Dividend Income Funds Credit Cards For Miles

Fixed Income Funds Best Mortgage Rates

High Yield Savings Account High-Yield CDs

Best Bond Funds Top Minivans

All comments will display your real name. Start typing your comments here...

High-Speed Traders
Turn to Laser Beams

Germany to Press
Search for Looted Art

Smart Hubs: A Brain
for Your House

Social Network Built
for Two

The Season of the
Shoe

Altered Photos of
Fidel Castro Removed

Wall Stree JournalFacebookTwitter LinkedInFourSquareGoogle+YouTubePodcastsRSS Feed AppStore
Back to Top

Customer Service

Customer Center

New! Live Help

Contact Us

WSJ Weekend

Contact Directory

Corrections

Policy

Privacy Policy

Cookie Policy

Data Policy

Copyright Policy

Subscriber Agreement
& Terms of Use

Your Ad Choices

Ads

Advertise

Place a Classified Ad

Sell Your Home

Sell Your Business

Commercial Real Estate Ads

Recruitment & Career Ads

Franchising

Advertise Locally

Tools & Features

Apps

Emails & Alerts

Graphics & Photos

Columns

Topics

Guides

Portfolio

Old Portfolio

More

Reprints

Content Partnerships

Conferences

SafeHouse

Mobile Site

Price & Volume

Keyword & Symbol

News Archive

Jobs at WSJ Copyright ©2014 Dow Jones & Company, Inc. All Rights Reserved.

http://online.wsj.com/community/faq#openId=3
http://online.wsj.com/community
http://online.wsj.com/news/articles/SB10001424052702303945704579390772416175500?mod=WSJ_WealthAdviser_WhatsNews_3_3_Left#
http://online.wsj.com/news/articles/SB10001424052702303945704579390772416175500?mod=WSJ_WealthAdviser_WhatsNews_3_3_Left#
http://mm.chitika.net/track?xargs=4UTUxx9JOpOuv%2FKcHhaYUexpwjYXjhjNNwfNaEYALpvEY74pSMv2LDMCpCjwuk9FXumFL3sV9BL0jgTaBzvMZ6%2FQ8rol9BOQE5cf8s4CuYyeX4uvtnMEX6vk50E%2FERDBK2wcSSq9smGHelNDbZlxddbVHKCmB79L5vSbS9cJGjYeH6wbZZTuMF%2FQIQiLVtdlPQt72%2BW3jkEvI%2BQ9iluY75x45vX0ayFPTzELWoEZHsuAn65kPGCELwNRqK40xUaWWCnDACIb%2FvWbb3YKPhOBvbkayeyIXV2k9D8ECvFcdt7i9jST0D0TczNNoyQeeoKn2qbJy7vHhoCVA1wJ1rkRUz1Z1x0JN%2BF1jDUxjOc0yMJo869a5sqUr1lRGFxOwht9srczJNq4tpNWmKMRCNhRJFMMOxVuvdl1GjW8gOlzJNUX2tj3iVkaiiTN3DruBSokH2ZXyZSpkGwMsx4TogSmaQgxvOBP2BRsD3q0Q5ZUvD9vYyQ%2BxMrj89bc1lm3NMi2DzS7hySdH7ze%2Bk%2BRn0y68SqLxll7e%2FcAXDWplHkSBNIs%2B07iDU%2BPI71zb7ju2Eynd5JnOtkM4%2BuFYehpVwmE9HuqUNh6oOcE2IxamnBuTLd%2F1tvzKonE4l%2ByA9bUwipgUotWThgKkgv%2Fm1N%2Fq7jTqCFK6RSoAtGEuHGw4dCVsj%2FIhNWQHUDQUdxAhRMHR3XFJJwMyL0PP53F%2BDhgvphdlQ%3D%3D&size_screen=1280x800&impsrc=getads&dpr=2&vsn=6.8&size_viewport=1280x639
http://mm.chitika.net/track?xargs=%2Fh%2FfqHpJA83hKS8n5FSUc3hmFBaUQpErDj7NfmVXEqwGcugyGVP%2BfWUlW7v0md9sacfmjTUliBP23r2FIULK1oznFHTMmqWvwcZRQzx%2BhSFkYpPCNNzux14ZcckRpBSKplpaIuuDDme3vVVesmyzj7rR6frGz7GZIubdW25y4c3YjyCVTFOcouXyFIozuxkId76GNuLPnehg2kprR6aH3%2F60sYdwg%2F2gFdhZ4vqOVJzzs2lnwFA0HVzKwRtS3v2oQpGTGAquR12PDvScXsSheUSBlOiu0UBd6UNXKxTpHMVK%2FA%2FWel%2B1XsUmKUyoKRUbwJTiDnC0q6tcmqbErnIgCnBjp0xVoi33XRYfwTPzS8WPs7KGCFh%2BWG2U2LIIBdMj0DQyCYoaB9q%2BqMHXdCBv62cLQCSNHANo%2FqSPgV3uN6Nmyfgz%2BrcytSvWTbGfIGvaj69low7f9wn2hQRYLwji5EUo4C%2B4skakQ0HpuINXr0B%2F8zxrRTg0cwqnRkyeLFCbiSE%2B%2BgMiLLx2%2BPaVjP7SLY5sA7xKSqIy9ibEbQ63YLUwctfyJTRLHCmnEaqL82l8HJ82EkTaiXwd6CScvNnjNHGC%2BzpEm%2BHgOS0OZrqeNU67pAZf9YP6r6ebWh0JZzqcj1agn52b39z%2FVUqz3rniW%2BEYhFOhRBDy6jXdR3aWId%2BsdoKGWqhqoj8qjRBU6z82gFs3RRm%2BqYTIxwogVdwHZzn3rCrzp5RZ%2BWJ29pW61qk%3D&size_screen=1280x800&impsrc=getads&dpr=2&vsn=6.8&size_viewport=1280x639
http://mm.chitika.net/track?xargs=HdXVrhEqSwwHkqQ7yrOfPH7tzs3%2FXjv%2BSeC57Zfema4Vt75T6DWi9ylNe4qDcIZ%2BESAXyjK0ypFrUAX2jtjlOf7UU050UB93k%2BxwTixsRiL%2Bx%2FyFSokHCT0J5yb9kUnrNHfxGuJuKnssOMP5gJwd%2Brr9hmgltH0bayrZMyl1oaCjIwC9bkPz7mD1Qshacvs9%2Be7UNCqxnjOqaaMDGTBoot2k2r%2FRjFFSM2Z1NKPvZ%2BkCfQjRs8pnLL5ocgImCVozgRTH5qy6IoNU1%2FCY1nG1wXNYEh1VQdWx%2BWyxczJYTNFyKcjuH3PTY8ioDQlSeDZxpOAqJOn%2BJuhPanqLOl0SGOSwgjJSfhGAGHw7UyQSkk6w7fBSoBpdQfETdpXL%2F1pyZPszVGB4U%2BtpYlHwoOdhLRnoj0eRslBmAHCruCwlBIfoMgBDg1P1aArkQhv938HpyYAKpa6Wp5fUl%2B%2F6X19ZYPm966%2BZ9Ybnge%2Fbj4gR9QwscZySa9a0K9uz31HW8ETPiRo1%2F%2Ff%2FXxyz25yMO7jZ%2Biya0ZFcE%2BDN2Y2tAp9TXkluZzfA9UnxZb18eWMefHXCHMQkfqu6tU2D14jfUrsDB%2Bz7DvuJ%2Bh5uXir5ehk0nAwE%2B%2FDtwSuZwag8CXUXQ6oxOTMC66FxiJ8WanqH5fJglgRZ%2Fk1iSyJJK3jK0s97%2FRXSy3jVic8vF7M4gmW0aIdhakVSUwBKTlfNWUB%2BAgmj3w%3D%3D&size_screen=1280x800&impsrc=getads&dpr=2&vsn=6.8&size_viewport=1280x639
http://mm.chitika.net/track?xargs=IwxqGWu03HQ8VyHZR6rxVVsEnN6c8Jm45jSEljZHlaSUjpERxZMESB%2FubLQ1g4O8nQPVTMsjzOs2EtACIP6S%2BJtH%2FhYoQc8V0alD%2BFNjthKoyXWg%2BPCyfa5acZsu4m5AXfMXDY1pZoFdrVnMSpWcszk9iGr0vG3AxhmbuRPbYQsV2I0oPErEAraNZWUwUa9LuujFMkjeiaIXENy3N330sZr42iAfOR1ZTvj72jGlXN3WKfEPVOv%2FLxbDesliYeGaW12Ku2NLLMjZOLQ95Zwvj%2BfGSDpfTq%2FA0E2ePVj0qIUZn8cvmD0KXt3xOGLg9egRowVxRoTWO3S%2F65sscWWhVCVZIUukS9af%2FEX1rd84gwxMJqlGvhcTElijbsYxwq0JZSDQBXmsKIHyAP%2Bf1eTCaQtUAF6sC9JkLYr55mVdTZgSo4xwBRP8DhIKa5PdzjiK86I7T%2BMeE%2F9dnyn9zG3bWt7O3WyJri8T7rZDJNk9TFk2LRbEvo5rFVaXTDr9hYj5hex0YqP8wdD4H6PZJ0SO24%2FTJ97W1iR31Ns6DxzPq6GZsyz%2B6Wcc%2FMUdrV7HKPyWCbZQtL1TznslwjaitMZbA3B8cjUzEFk067Zt7nPNfWYf%2FvcWQbiVLcK66phSakYu3%2BazyOl2TdLVJEIIZTANNULJBbcLhACixASVhAgk9jGqUfj1xRLUC%2BMWVzvd%2BzDRQbgRZS3goqcteWq1vprpCk3gxfbL1NnS&size_screen=1280x800&impsrc=getads&dpr=2&vsn=6.8&size_viewport=1280x639
http://mm.chitika.net/track?xargs=CK9dSBnAWUcs16rkV3%2FcMgJSI%2B6pzjrS9hPcS1RMwSu9%2BmkrTiOlEE%2BNvyWgDtpomDWL2ybCdBE32jwN7YU2UxX4B2EkqWnAo%2FSbNyjmq993sENDvaOeOOWEJK%2BJ05Kwg9%2F0Zbuo5Xkq%2FWHWCD65aDEhwr%2BxdJf%2FAJSTTMjXn%2BZikkFVUk%2F%2FQyOGMpqd%2BMFBauHLiA0GXfIFeyjTmhrz52dhAc9KFLZoVbncXS%2Fjxd%2FdYYq8M65JONkV8jv3ghasRBmlR9w4V80LQXYAsKJ79AxmQS6ft92vEtRD7iMnZeXoYNF5JJ70GAtwKr3GCauCVSAI6sh21YhfuO2LO4TvrOPtxziLC%2B0tY1huu491ap701KzxnLe5cQ%2FEz03%2FPVgsXwsMeVZt5HXkgCGMYhVtxO2rrZSupXIIMTRgHpl2uKlK7VV%2F1ZW1REaooSkicq8gVXQrnorMR7UQyzMlJfbVgsp8qQznimChqOHpSXKrpiViik5vl%2FrNJ1hbHSI3WAPCKemFMuesSTwGgTXRjgIMq2jxrH8j9fTmMf8LfOnnr8vAu5qY6YyxwQyUn%2BUYRhefdoaNXDLaCdO5JSFEfeUveekxtbJew2iLrGFhMeA8mAtTnzdbe5tV1Kis7FzR6iMul2e2Cb0G6keaPLkAhrZtyTmY7Ea0nxVHpakexEQ3oJX9QtXtq2EO%2FqqvdGRmglbNqqGRQ4siwwt6r%2Fi8rUocgw%3D%3D&size_screen=1280x800&impsrc=getads&dpr=2&vsn=6.8&size_viewport=1280x639
http://mm.chitika.net/track?xargs=k2wKhd19M43AWnqhVP736KYy18fQYAGVQYY%2BsEZfcUlw8DKFXetn6OpcjjjS45AFxrYg9tSobftdhlPX67Po%2B84%2BsaCYi0jbFS5dvCqKizESpj%2FjxMttLd2GNfoI8UjnpnSiiPOx5t1c9vfh7hg1QeqkixFWiEu7OMZ%2FnaYDSfphYwSgEa23Rb6nClyRO5%2FBIELVoJQpHVFSayAYmK2WwhC4vdrr1FoiBL2nmLAICT%2BdPMB8BbufyVo%2B45DTcjHHymR4z7ZVXxqB1gseYjzNKNiIXkQaV91DagL3NhPkk4JQhXAhqfn%2B2ph7SoKLgF%2Bde5A3Z7jfc0NVIvvowJ194vFdSQkawxzcZEkQEHmq1qJQNdRbxGU1jZ%2BZi%2BA7%2FNCjeuoCNTj%2Fbf67QiapPxOyeStTwS26KLiQjWxmuZBAPCBHe31%2FaatANVGbeapfJrNTdBv%2FXpFNrpjVqOPUPAsvxJeXAtUdcoveQPdDCnZgJbo4aiHQ3cZgVGnbdoWw%2B8tJGF53BZ9IyuBg2GbbWkLUL7mdQAb%2BsOGHeXxK%2Fc0V8CalV7QuGbvP9UuxGv4msN5X1SKb14cH8jEcdjSP0kmEMq%2F4p8D6O6CG%2BuEX2fQua79QTNE3bfsl4ZHjl5meSbEOsWKd%2FhTxxJvqvVe8xYDNzwNjp09epsz%2BNlwHAKk3SOQgjtV9Q4zos67MYAczj8g3zYFjxRMEY7C58rFVCLeJsA%3D%3D&size_screen=1280x800&impsrc=getads&dpr=2&vsn=6.8&size_viewport=1280x639
http://mm.chitika.net/track?xargs=f50UIRgsx8pfLfLsZ1nmhSMBGPwoykZBms7suQ%2BzcFNm0sjrWQCB5KW2VhyRTv7Pk1MI8zdchGn1MV%2BA0QJ5WKPO1TDq0H3gp%2FrBB%2FRHQXn930E4Qdqa8CaOXlAyahNcJpquuxCTKkrUNZL%2FltDhEGRcs1ttjIC%2F1gsjZerCDsNgZA9mM9T7RUHVPyQ5kjt3Lu0htWExwxh8r3rBSZYyB3S%2Fosb1%2Bu0EIBp90tAwM3wyK%2BhDkAG6UuYUiINSz7kP2Q4upSqlm1J61TpHS5NZrGOoJZ0zLYdpRe%2BCXnxn4vW3PKddeBkufa3JYJBjg8zS8BfXtox5Et2OI672w5vGCmYslxr5r4644OYN6k%2BWjlZXNWEONE2hdnb2oYo%2Fzbu7AoedhT6Yq5EGSMBiASioJezNidt4wgxyIcOKZz30%2B3KhB%2BhbBk9HlJ%2FLleaqrXCHI%2BkbQ0AjJ247TDbtAeRmthkleiGSFHzvzXPQ%2F8Q7i9n7FwaDZog7zQx7d1MN%2FaDCkwm%2BjvSEgXkQEjKxt1kIFqetm6L1r3zImpDLrA72VAWoHtPS52LRPqt5KLPeneN%2BGIo2gT%2FTzjMXCf9dx9X12vXnM4mXV%2BMSCcWdiXv0vPwZw0J9Cpb3qPsjxk4ZMaX2bUtljrAFbO2YX7kf1YhdSojNypNGbf6pag0JNbMU6grSlug2x51nfRO6XX%2B4yfG5%2B0zK9YV80V6q9X6AGu4pw2K4mJ8BSGhb&size_screen=1280x800&impsrc=getads&dpr=2&vsn=6.8&size_viewport=1280x639
http://mm.chitika.net/track?xargs=Pnm5CVAwJyoMmsxrdG%2BJAQ9k1fMLEeby7yCzP4cawWtY%2BMexQmid1MvlaYXe252nC%2B0xyTMKKtx3EBTK8MO4HYLX7n0tq3DsLd2YN6N6Oy0rE45nZCdhaJaDKHH8CcH3Xj0q8EMI1ksgGUlOG7U0lflm0axWezdB3qpYWGpxLjU2w7FxXdR1iSD11LpUoGDoj%2FJtYMO7HlRE4qsyMl1aaqc2ffW5d3Z%2FBS9Hp6ESBxo9Gy4l6WjcBFsqLAP%2FiYJssi4T4mW3fiDDtkh%2B8rwLxkTinnoogokzBqYH6Xx%2BJklyheHlBNRNT0dVEnQ%2BhfyMmkQyEfdrzpByErh07DzNHD2%2BP0VkLjOlfdfv3Twn%2FJ4v8wdc8z9NM4IahmdawqPaNM4aQWw8mpLPilWLuHn7aP7a7dCyEinygxoojPe3Uf0QzIrrNu6txqJ9YwMNVLlpj4Bd4VYSqnajGoo7VxYkxaCTWvfQBOP0jpEBWtJOtxWPDnMz3l8QzsvDLRgm2HcyFJ%2BANhH4cSZ6A906yOtIcsxR%2BeaeTfzHQiXu3xwPBWA024ztCJ779qdWBYfX9gcAxEIDDjxQugCZ3y5umLiDCou5p7%2FeZy0KIJSTsFGffuivje3KG7EdG6%2FApfumTyEx2FN90iOoEJmNd6EXrP%2F%2BO%2Bx2vEy4eqoFVbdYAeWnhxvurcqaWaL76Ss9oU830nTUKUj%2FRQrmOjM%3D&size_screen=1280x800&impsrc=getads&dpr=2&vsn=6.8&size_viewport=1280x639
http://mm.chitika.net/track?xargs=CIeMJd3FXaQyqQZb6AlV159yErCQu2HnGaxt5oCAl%2FIuj3YlGHziZplxa5a82rkQd%2F%2BDERVH9BNcLItrI%2BiEUbVln8zpQLiiUliWghDdVp2kpzbdPtKlzAsL91U9S8hrQO1lzsZxthQzjD1a35n7p0L54P52kIENMi5gc%2FuImG6CwJmR%2FBoRTYUIsRxyD95cAm5xLEeYCMLWk1gZCotHEUfrejZzPRROtkD54f2I%2BbfmIh7PBFe5lA6ksnCsR4gxV1PcUYdU5lYgYPj%2Bhr3tH0Egp2wu1JT%2FWfQ5KdQLl3r5Z%2BIoTa4MMPhuPbB%2FM7Ct8BfrBRuCB8u6EA8i%2BYQH%2BEhIAWVOJClDk2NaqzgqY9%2FiR%2B7%2BWcUS1kY2Lmj2Ec2leFSwm3PcaH7bFR%2FyzqDClYMN7t%2Bp2ZbRXaQrhFQ6Duz3B2FFPbzMkmAbKBeZJp1Lw8WU9yQpds8hucW%2F8mfrpKVExNr1fG6leukEnwFqM8ndu2zW5wCx1KwkQh6FrdWyhgRe%2BsQ%2BKicsXOSNpfvQQIS6oZYCyrt%2ByT3rwEZBpEVmknTrXmNELWJbrz93hdGvTgW38q3LfmBosrKZBhYc6MpzoaSJxmP2FNYKZ49Tijyndkxu9Y0i6ayZkYrQ%2Fl%2FhmVg4xDdGYUNpJ7tQmDuvvNtJAme65iNS55lPBdwiXcFNnsgWuAEMPvpp4%2BHwzLOcah7WdCigK%2Fkv7ZSZ6H4Z4g%3D%3D&size_screen=1280x800&impsrc=getads&dpr=2&vsn=6.8&size_viewport=1280x639
http://mm.chitika.net/track?xargs=1UlFDiwstnBlZ89iYumTizK0AANhe0xYkkiHFcdniLfLiMiOqza0bT4XECZfvmO90tY0EAosl3174RyI4jQFNXwHe0me1rBoIHtSU15KvYbSDC7j7bXhfbk1hJcQkexgINqak35GifAaXKgopd5MaKxoZht%2B%2FZ7HXWTsrUo0XpxMpPZxaJBoe2sx9ELNZvTgXFiWKyo3T%2FvnJy%2BSzTc3%2F3nfYb%2ByCmvaoSNZmB6LwWwVfm%2FWmISqDWyzv8HiBXhdXfJbXTvMHOEvNzk064fCAC3%2B7ocjQcVLbP7BqgbzvkmEJoep8UGZvECEs4TOS61qwkOBssNXaAL3X4IwqzQAoiS9Kz8ZkbyTjkIWgpTWgJxEhG%2BFcc59hatlEH3nphbJv%2BNjpmsyyYXE6WK%2Fn2ck98tfHka3rKFlJ9eIVjcekFJPp6g1WQhCyj5RhB2ES539bHIBQq6ndBaOiFWhvvKAqKagurqZxg0eajITxCJN0cG4oL7vxAUaS%2F9iLBgHAYL4q1hQSZV8Skh%2FFz3gtrmec07Zv83hVzuZA1vjWpCBnby8byyvHRwSo8CbBEeNJzV9iPgbVBvFaDqTzuq4rywf39NYkatmugSFKmIe6qMGPHeLOvQeTzfWqy4AulcJzBAu2S2if2qgxnjYlo7MVpNhhTka8JF4N3CJhNBcC5pTRTl2hmOLqHrLLs%2F2Bh1aIoDfiGU1Pcrj3s0%3D&size_screen=1280x800&impsrc=getads&dpr=2&vsn=6.8&size_viewport=1280x639
http://online.wsj.com/news/articles/SB10001424052702303947904579340711424615716?mod=WSJ_article_EditorsPicks
http://online.wsj.com/news/articles/SB10001424052702304104504579377181476479324?mod=WSJ_article_EditorsPicks
http://online.wsj.com/news/articles/SB10001424052702303650204579376842386152058?mod=WSJ_article_EditorsPicks
http://online.wsj.com/news/articles/SB10001424052702303650204579376873709293120?mod=WSJ_article_EditorsPicks
http://online.wsj.com/news/articles/SB10001424052702303650204579376873709293120?mod=WSJ_article_EditorsPicks
http://online.wsj.com/news/articles/SB10001424052702304104504579376823224145050?mod=WSJ_article_EditorsPicks
http://online.wsj.com/news/articles/SB10001424052702304104504579376823224145050?mod=WSJ_article_EditorsPicks
http://online.wsj.com/news/articles/SB10001424052702304558804579377464154659006?mod=WSJ_article_EditorsPicks
http://online.wsj.com/news/articles/SB10001424052702304558804579377464154659006?mod=WSJ_article_EditorsPicks
http://online.wsj.com/?mod=WSJDE_footer
http://www.facebook.com/wsj
http://twitter.com/WSJ
http://www.linkedin.com/today/online.wsj.com
https://foursquare.com/wsj
https://plus.google.com/117720626238470886461/posts
http://www.youtube.com/user/WSJDigitalNetwork
http://online.wsj.com/public/page/podcast.html?mod=WSJ_footer
http://online.wsj.com/public/page/rss_news_and_feeds.html?mod=WSJ_footer
https://itunes.apple.com/us/app/the-wall-street-journal./id364387007?mt=8
http://online.wsj.com/news/articles/SB10001424052702303945704579390772416175500?mod=WSJ_WealthAdviser_WhatsNews_3_3_Left#top
http://help.wsj.com/customer-service/?mod=WSJ_footer
http://online.wsj.com/news/articles/SB10001424052702303945704579390772416175500?mod=WSJ_WealthAdviser_WhatsNews_3_3_Left#
https://customercenter.wsj.com/view/contactus.html?mod=WSJ_footer
http://www.subscribe.wsj.com/getweekendnow?mod=WSJ_footer
https://customercenter.wsj.com/view/ctdir/contactdirectory.html?mod=WSJ_footer
http://online.wsj.com/news/column/Corrections?mod=WSJ_footer
http://online.wsj.com/public/page/privacy-policy.html?mod=WSJ_footer
http://online.wsj.com/public/page/cookie-policy.html?mod=WSJ_footer
http://online.wsj.com/public/page/data-policy.html?mod=WSJ_footer
http://online.wsj.com/public/page/copyright_policy.html?mod=WSJ_footer
http://online.wsj.com/public/page/subscriber_agreement.html?mod=WSJ_footer
http://online.wsj.com/public/page/cookie-policy.html?mod=WSJ_footer#cookies_advertising
http://www.wsjdigital.com/?mod=WSJ_footer
http://classifieds.wsj.com/?mod=WSJ_footer
https://classifieds.wsj.com/ad/Residential-Real-Estate-Ads?mod=WSJ_footer
https://classifieds.wsj.com/ad/Business-For-Sale-Ads?mod=WSJ_footer
https://classifieds.wsj.com/ad/Commercial-Real-Estate-Ads?mod=WSJ_footer
https://classifieds.wsj.com/ad/Job-Ads?mod=WSJ_footer
https://classifieds.wsj.com/ad/Franchise-For-Sale-Ads?mod=WSJ_footer
http://www.wsjlocal.com/?mod=WSJ_footer
http://online.wsj.com/public/page/designtech-wsjModuleHome.html?mod=WSJ_footer
http://online.wsj.com/public/page/email-setup.html?mod=WSJ_footer
http://online.wsj.com/public/page/news-interactive-features-trends.html?mod=WSJ_footer
http://online.wsj.com/page/columnists.html?mod=WSJ_footer
http://topics.wsj.com/?mod=WSJ_footer
http://online.wsj.com/public/page/guides.html?mod=WSJ_footer
http://portfolio.wsj.com/?mod=wsj_port_foot
http://ds.wsj.com/wsjportfolio/portfolio?cmd=mainwindow&mod=wsj_portold_foot
http://www.djreprints.com/?mod=WSJ_footer
http://wsj.com/partner/?mod=WSJ_footer
http://online.wsj.com/conferences?mod=WSJ_footer
https://www.wsjsafehouse.com/
http://m.wsj.com/
http://setup1.wsj.com/pznsetup/sub/pvemail/setup.html?mod=WSJ_footer
http://setup1.wsj.com/pznsetup/sub/ksemail/setup.html?mod=WSJ_footer
http://online.wsj.com/public/page/archive.html?mod=WSJ_footer
http://www.dowjones.com/careers.asp?mod=WSJ_footer
http://online.wsj.com/news/articles/SB10001424052702303945704579390772416175500?mod=WSJ_WealthAdviser_WhatsNews_3_3_Left#

	POV Spring 2015 Boom in Trusts wsj
	Boom in Trusts Passing Carried Interest to Heirs - WSJ.com

