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YA 7 A £ (Alternative Investment Fund - AIF) # B4
REE & ¢34 % A A £ (Real Estate Investment Fund) ~ # 3
WA £ (PEFund) -~ #* /L £ (Hedge Fund) ~ ¥ sg4x T 2 & 3| &
£(AIFFundof Funds) ~ % A £ %2 A#HZ XA LT > P o F Lot
R R Y . P A

FR- ST EHRT S THFART )& T2 08T 0 23
SR NZEBR (P RFHER S FERLIT ) B NI
AIF 8% @S F 4 2 fﬂ7ﬁmf%k»‘ﬁﬁwviﬁﬁﬁﬁﬂw
AT REREE) 1L (A RS AR FESE )
%«éﬁf&ﬁ%\zﬁ&%é%é\iﬁﬁﬂéﬁﬁwﬁ\%%i
Po R b ) TR (IRt BTG PSR
&§>%éia%ﬁ&ﬁo?»éTﬂﬁﬂ%

1. B *%& 4423 (Risk diversifiers)

! Olver Wyman, Domiciles of Alternative Investment Fund, 2014. http://www.oliverwyman.com/our
-expertise/insights/2014/dec/domiciles-of-alternative-investment-funds.html
2 Education Committee of Greenwich Roundtable, Best Practices in Alternative Investing: Portfolio
Construction, 2009. https://www.sec.gov/comments/4-626/4626-19b.pdf
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2. < #3% 3 (Return enhancers)
B LR G P ERRRT S A RPEE & 2
B AFRERGERFLRTE

o

AlF 3 R JFPRT R B R LR TR @ F 50 ﬁmﬁﬁwz
HEFZaPEIP U2 P R BT

i
R“‘ﬁW@%%’ﬁﬁ%ﬁﬁﬁéiﬁﬁﬁéiﬁﬁé%
( #*

o
gL (¥ L) $ % (Private Placement) = S Z3HF & - &

= 3 &£ (Investment Pool ) 127 &4 F 2 5 B2 4 ¥

-~

‘-H&:

q.

ﬁ&?&éﬁﬁﬁﬁ,i%$44‘ﬁ&<¢é$ PR
WHFLERE ?ﬁni (Accredited persons) & 2 > I FF A AT
ALRGRERE F BLLEBH LRI F LI S PR

AIF T2 F SLinA 2 L F4UT - % 27 MG
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ol
|
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WA ELIPHE ST RFRFEFERGFELL SR
B EECAIRRT A L F kA A gAY fle
& ( Financial Endowment) & & £ ¢ » 21 B X -AIF 2T A F 2

*0lver Wyman, Domiciles of Alternative Investment Fund, 2014. http://www.oliverwyman.com/our
-expertise/insights/2014/dec/domiciles-of-alternative-investment-funds.html

ey aw i T4 a4 (limited partner) g1 T3 &35 4 (general partner) i & § 4
Ev)‘, ONEIR i:}"""fiﬁ’l‘ﬁ}}&;\ﬂl F,’:,o‘ %/\E]#‘EE""’¢¥*6K5\ﬁjﬁﬁi‘§-’ﬁ’]'{ﬁ&\
B AR AL EEY B LA DTG U a0 FSRTEPERR G -

S £ B 1996 # > W@ % ® #:cd # (National Se curltles Markets Improvement Act of 1996 )
Section3 (C) (7)*# #_>» #“f 1940 B F o224 % o

* 2
2


http://www.contentinside.net/redirkey.aspx?wid=14&kw=%u7121%u9650

44 (Asset Under Management> AUM ) ¢ 1999 & 1 -+ £~ » 1 2014
#FT7VE AL AUM A 2005 # 1 2013 # F { A B gF A v £ 602

~ i & pepFdR (Financial Times) £ Willis Towers Wstson 4 - %
2. 2016 & " > 3¢ ¥ 3 F 34 & (Global Alternative Survey ) 45 !
2w 100 * ¥R FTEIL A SrF LE A M B 2015 #3236 v
4 10 fAF A 512 (Manager Types )’ 7 ﬁi}i% 4 37| (Investor
type) °o # 100 * WA FRFAVERFH > 2 A A LR (12
vE A P 34% ) B a4 (7550 @E 0 F 21% ) 4 F
wAEA 4 (6,400 % <o ¢ 189 ) & & A4 Enfg A & (PEFOFs »
4200 g% ~ > F 12% ) e &A1 *F A £ (FoHFs » 2,220 ig % ~ >
¢ 6% ) A#HERAE (F5%) 2k o * A& (4 5%) 4
B 1-1 -

Of the top 100 alternative investment managers
who has the largest share of assets?

e Ml

Real estate Hedge Private equity Private Funds Infrastructure llliquid
managers funds fund equit funds of hedge credit
managers of fund funds

(PEFoFs) (FoHF)

W1-1 2016 # >3+ 100 « PR FERA FARE L £

741 &k & : Global Alternatives Survey 2016, July 11, 2016. https://www.willistowerswatson.com /en/

® i PWC 4R 2 5 ip| ¥ 545 T & AUM »t 2020 # #-i 7] 13 7 £ ~ - % & World Economic Forum,
Alternatlve Investments 2020-The Future of Capital for Entrepreneurs and SMEs, .Feb. 2016, at 3.
Trgpagula s BEAHFAL AL wgyf% LR~ FERERE 2B
ARTAE FRAE - AASKAE A FA BB Y CRRBRAE -
Sﬂ?‘ﬁﬁAWé1@%%5‘%%25‘iﬁﬁgiﬁ‘%%ﬁﬂﬁﬁﬁg\ﬁﬁﬁﬁﬁ‘
M FR - AR
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insights/2016/07/Global-Alternatives-Survey-2016
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(=) 2008 & & s 2 B oF

AIF 3 B 22 5400 2008 # 18— Btk Flemiarpa 4 KL
BlEcd fod &pipti 2R > @ AIF £ LR o bl
HAFEEGER T AERFNBEE I k@ 2@BHESET L%
FAZ A AR MR BANAFAGFTANTHLFTAF R 87
ST AT 2 DR Bt e E R R R AT
A EF (SMEs) fATAIEFPRFT R > F apl@ VHEEFT 2 F
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2. BEFHFLEHEE (4o GEHPAERFREEIE )

3. B A RRIACEL P BE G 0 2 A RSN (40 3
Bl T A FHIT5¢)

PREER M FEEES TRATAEP R A R R reeE S #cp* AR
(WaII Street Reform and Consumer Protection Act » Dodd-Frank ;2 ) £ T ¢t ®t& = fm]z«\ﬁ} i
(Foreign Account Tax Compliance Act » FATCA) ; &g RlF T 4@ 1 &5 Fdn 4 oo TR R

HEETRRP] > 2 VERTFTHRER EW&}IF], 3
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2011 Ewc g o F T ¥ s F A £ 552 4 45 £ (Alternative
Investment Fund Managers Directive » = 4 AIFMD) 5 » 5 0 ¥ %8
PFAE2FAFEANS L3 13% " m P 4 AIF 5 R L2 T4
FPERFTREIHFBR TERAE/E T E FH2ZHLFTR
(Investment Scheme) 322 » ¢ 2 A L £ ~

4
@%ig,éﬁﬁ%~%~m§?éﬁﬁﬁﬁ1%%§,rﬁ

BT RT
|

wmad | | owfe | | 2| | B | | A 5~ # s i B
Az g || me | | x| | g || R FA =

W12 ¥ ERFTFTAAN
7 4% &k & : Moringstar’s , Europe/Asia/Africa Liquid Alternatives Classification, UCIT Alternative

Investments, Alliance Bernstein, Oct. 2014.

Vgip TYNHATALE® A4 4 2011 E 60 2F 22013 & 70 Ak REEHRN KA
WLV RFTAEGE AT LR TERE Y KB EPFAIBE R RAIF A LT
EP-@ 3 F 58 #eiE (authorized) : ¥ AIF A £ 9m@Av 2 FAE £ R g F2ah ¥
BRE RGFE R A EERE R RAIF A S G AER G R
HAENPRAEM L TF e 25 TRBHER LN MBI RAES o dp s 2B H T
27 (1) #75 hpp AIF A£FIZ 4 > ¥ BBl s L FAmPRPMAE5(2) F
WP RPN s Pt AIF A& H52 4 5 (3) amp B ﬁﬂ'%%%uﬁ R R
AEERA S P EHH LA SN FARE L AETHL cEARALEWIAMPIUAESE
AR A) ST AR TR L AN A F R AL - g o
0lver Wyman, Domiciles of Alternative Investment Fund, 2014. iz 5 Olver Wyman 4 4%+ 2014 #
#FH 2 Ty A £ 0 544 ) (Domiciles of Alternative Investment Fund ) » 2010 & %
2013 # 7P AIF = £42:8 13% > 2 2013 &# & AUM £ 3.7 v £ £ -
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PFEEM O R KT e s F AN (AssetClasses) 7 it g &
ﬁ%’@@i%ﬁ&?AﬁMgﬁﬂﬁﬂ‘%ﬂfﬁ?éﬂ?i“
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S BRTHRTALLER

(-) FHLFTEF ERERLFS

R EFRAEF I TAASGT ) (Vanguard Financial Advisor
Group) F##H F A &v®Wir2 TFgEHF # &£4p= 4 (Learn about
alternative investment) #; &1 » 3 F AIF 22324 § = 1
1 2@y T2 4ph 2 558 2 ¥ (Expected returns) 22 8% >

aﬁw&%%ﬁﬁﬂ%@ﬁﬂf,@ﬁ&ﬁﬁﬁiézﬁﬂo
2. RPFHIWLE® PF R KL BIE Z K FEE o
¥oied B4t 2015 B A 2 T ¥ g F 2020-% 12ecd &2 ¥
RHF 3 3L (Alternative Investments 2020, Regulatory Reform
and Alternative Investments ) » §F4p 4 15 B % 3 B 1 & T T A A
2BE (NG~ f 5 AAFBFHRT )BT AT HTEE
%

EAREEA (el IREF R LT AT BAR

2v/anguard Financial Advisor Group, Learn about alternative investment, March 2014. https://
institutional.vanguard.com/iwe/pdf/FAEGAIB.pdf
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Z.Eﬁfﬁﬁﬁfiﬂ;*}gﬂﬁﬁﬁ‘?gé;ﬁ—mﬂl—i g0 g Tl?if»$%}?g

7 #L % & : World Economic Forum Investors Industries. From “Alternative Investments 2020, Regulatory Reform
and Alternative Investments”, World Economic Forum, 2015, at 34.
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3 Exploring the impact of private equity on economic growth in Europe, Frontier Economics, May
2013. https://www.investeurope.eu/media/12929/Frontier-Economics-Report.pdf
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F A %k : World Economic Forum Investors Industries. From “Alternative Investments 2020,
Regulatory Reform and Alternative Investments”, World Economic Forum, 2015, at 34.
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$o% LRTHRATALTEJBRRERERR

-~ YHEEFTAEE

% B Y8 F 7 4 Greenwich Roundtable # v £ | ¢
( Education Committee of Greenwich Roundtable ) “#+5 # 2. T ¥ #g4%
7 & & § 7+ , ( Best Practices in Alternative Investing: Portfolio
Construction) 45 &1 2 B& 0 AIF 3 & 5473 :
¥+ 2 £ (Hedge fund)
2. #+ A F & (Private Equity) : ¢ 5+ FRERA L ~ AIEHT ~ %
#& & (Secondary fund) > 2 #+ FH % o
3. 2% A& A £ (Real Estate fund) : ¢ 3£+~ F A& (Core) ~ 4r &%
( Value-added ) ~ # #% 4] ( Opportunistic) °
4. p FRF R ¢ 35w R & 33l (Energy Partnerships) ~ &+ F ik
(Timberland )~ 7 &-4p &> 2 F R &4 i (Active Commodities )
DAL (U IR - |2

&

(-) Hr+is

' i The Greenwich Roundtable® F %457 » ;25451 F A fe ¥ 30 ¥ 4L F 2 AL PRFRH %
ZAFNE T B RT Jf;&iﬁ& ERE ARG SRIT A AP Fﬁgaﬁi?z ¥ ﬁﬁxni ,riﬂ’j’ i% o http:
/lwww.greenwichroundtable.org/
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A A R (B
Beiom - BPF A LZw
SEC Fieitl 2 KT 27 (TR AE27) ¥ s - fr

.. s it Management
ntity typically
- present in Company (LLC)
HF/PENC

structures

- E?;;t:ngt?: . Management & Management
HF structure Performance Fees/ Fees
only General Partner Carried Interest

Entity (LP)

A

Performance Fees/
Offshore Carried Interest Onshore

Feeder Fund(s) (Ltd) Feeder Fund(s) (LP)

Onshore
Funds (LP) Investors

Offshore Taxable

LA RN R RN R R N

Non'TaxabIe Funds (Ltd)
Investors

Chart 1

LR ES SHIP AR ERRAEBIFAEFET L A eR -
WEE G- AT R BT 2 e
F# k& : Vladimir V. Korobov Hedge Funds and Private Equity Funds: What They Are, How They
Operate, How to Value, and What Every Matrimonial Attorney Should Know About
Them, July 7, 2015.
http://mhpcpa.com/publications/hedge-funds-private-equity-funds-operate- ~ value-every
-matrimonial-attorney-know/
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R E ¢ 2005 & = # F 22 D@2 it A SR FTAER 3L L

# ; (Registration under the Advisers Act of Certain Hedge Fund
Advisers) ® z 2 HNE R 2 # FRA &2 v PA W 7 426 2 # >
reitit AR AW AT A 247403 F (Initial investment) B 453 % iF
A2 E o

2. FumR
AR T REEF RN TAHBERT 2 FKFF
EFRHIEF T AT cFHIP A SRR T R ELFT AR
EUEFRERINMCEPH ST FRTIONFAFT A RFT AN
ETIEA T G b e o ATt Ben TN EP R e TRGEP R ¢
Fle A r ATk Ty R FRESNAKE? TER K
BUBFE?H G AP F IR ET A F H A B
Rz T T i Rd AAFTER ) RF ot FIHPA
Fan g E R FFEH LA N AT T -
TEARENEFERNEDTIFE> O FFE AR EE S
BTG | BB AL AR TEE 5
FPREFATLEGHESHRBET R ROk o
SEC # 7 F ®3Ren T b " &2 4% & 7%2 F | (Division of Investment
Management’s Risk and Examinations Office) p 2015 # 10 * 42& %
ot T 4 A & %3t ) (The Private Funds Statistics) » 453 4+ 2 H i
W i%—%jﬁ.tf’i?—*ﬁ?iéi@ SEC 7 "TH TN ~BHE L % (Investment
Adviser Public Disclosure Site » IAPD) —* ;k o izt TR p *v e SEC
BVELXTIOWMM T e TR 0 % R4 ADV (Form ADV)

5 U.S. Securities Exchange Commission website, 17CFR Parts 275 and 279, http:www.sec.gov/rules
/final/ia-2333.htm.
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PR E IR T AL - BT bR A B REETTA T AR
- A it
1.5 fﬁi:;u ’_.“ﬁ,u ra, SEC 7z %F’ Fﬂﬁ\i y lzg-;-l- 1d 'FE MT'F;EJ_':’?’

EPTF A o AR PF(FormPF)Bdg THAFEF

e
Ry
‘*m}&

FAFTEZFTR r»‘C"le@:‘f"kﬁ!!}}éEFa ﬁ"’figﬂi¢z\’}éPF7\§F
S bl P AR AE (G HPAASFITRE) 5 B A

£ PRAC AR B R T A STA e R LR DR R ¢ TR
PREL TR (fRFLRAAB LD FwF)

AP F A A LR TERZ A H ADV fod K PR 2By 0 7
AATE THITAERY ERACGAMEE DT RS A £ 2 S
T SRR IR AT Bl TR SRV £ R
BFEfv B aRap A R T RGE AP TR AL 2 &
B ALRTAEATA BEAR CFTALBELAT 2404
PP AERTATIERT A
He32 »SEC MEBRFAAELFTHNY FFT N B RFALE
FTHRZEPRLIELLE -

(=) #+¥%Eids

1. F e

F &4 £ (Private Equity Fund > T £ PEFund) 2. 41 5 4 &
ok (MEPL) XTI ZREZIFT A BRI
5 "3 &% , (Limited partnership) £ "33 2 @, (Investment

company) > & 43 = & (Start-up Firms) ~ ¢ -] 314 4 £ % (Private
middle-market firms) ~ B473 %= & (Firms in financial distress)
% f 3 ojch > @ (public firms seeking buyout financing) 2. € & 7

iR TR E AT ARRS L LT ARTS £ S - 0l
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b F Rl 4 EY FIR L6 PEFUNd 2 £ A A 5T

*T L& ¥5 4 (Limited partner) 22 T % i@ & 35 ¢+, (General partner ) ' »

FAEPA(TEFERA LR )T EF 2 42§ £9F =
FREPA (PEFTADRKRET L T3 5 F A ﬁ",TL.’d
4 A EPART T F£F ke

FoMBIEARLT T B E A ]

FoPl s g o P TS D R E RT

A typical PRIVATE EQUITY FUND STRUCTURE
for illustration purposes only

Limited Limited Carried General
Partners Partners Interest Partner

Partner

PRIVATE EQUITY

Parallel Fund FUND

Portfolio
Companies

T kIR http://www.fund-reviews.com/services/private-equity-fund-reviews/

W2-2 #¥nERsT Ry

nh

2. FTHHJB

" %9 %R 1981 & %- 4 *T&£352 , (Uniform Limited Partnership Act of 1981) 4 b i < 2
#.%_» United States Codes, Title7, Article 62 -

-

17


http://www.contentinside.net/redirkey.aspx?wid=14&kw=%u7121%u9650

PEFund % 5 B q (KFA) FHEFTHE - iy @ ran
P ARRFTHELDE D P2 NE VAR 2 R

Fogz heA vt BAERAEE A PEFUN 2 F 8 &8 7
H4 WEE2 s 21933 B %2 RABL L F MY

A G T1934 r A b ) (THTINBA EEE ) RELE
THPARFL 2V o R H FEpE R R 1940 EIFRER 2
2 TRg&F, FE RFF2HEEELE L 0 (1034 25

_\\&/}J Z_ %17

41 48 SEC @ 3 » PEFUNd 5+ chR* AL a5t 5 & » £ 8
AREFFFAREAH X HE L¥EY HFAZTELTFH I - <
PRV - BRESALGEARFTH I L EEY KGR 2 JIE @

R th B o x @ g et

Fwﬁ’ B AREE O RERT A FASEFLELBE
AR 2R A A B SE ) 20 K AR A VHPB~1E AR £ T~ BN %511 w A B~
BT ANEErF - AT RO L FTERTA -NBEFEREA

" Michael D. Saarinen, Private Equity Con-Investing: Emerging Trends and Regulatory
Developments, Goodwin Procter LLP, Alternative Investment Funds 2016, ICLG, 2016.
8 Kevin Doran, Guidelines for Disclosure & Transparency in Private Equity, Chron, http:/
smallbusiness.chron.com/guidelines-disclosure-transparency-private-equity-67996.html
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Asset Management
Company
(AMO)

Management (decision/approval)

Dividend Dividenc
distribution/ distribution/

Interest serv’ Interest service
Target Real Estate W ’ Real Estate Fund ’ Investor/Lender 1
— —

Acquisition Investment/

M
FH %k ¢ http://www.hangangasset.com/fund/fund5_e.asp

W23 2&ARFTAEEEFHR

Property

Management
Company (PM)

AERARTAEETERLBSE IR T AN T RRT
AB A2 N FEAETF SRR e H 247 F b %
BRORFTELE G A SR R EPER R » 4 REITs( Real
Estate Investment Trust) - ¥ 5 3 & F % & ”;a“ sz MLPs (4 & 5
*T & 35 Master Limited Partnerships) ~ 4 3 ¢ & o * & ¥ 2 2 (Public

Operating Companies) "< £ &G 52 J & > A 2 2 5T/ p S8 b
( Exchange Listed Commodity Futures) ~ = % & ¥ 35 JZE-Lk £% 11 E

FFAFFLETFE % -



3

LIBELAEIEA S FHRT S
B @3t AR

|

12

(1) 3 Ré&PTHE3 AP
AIF i 2 B2k 24 > IR Ve REPR A
FEE L VR R RS R s A L (P
L) CERFA(FUEP L) BAMG PR B EERYE
R ap R e q ORGP R AIF B 170 JF B0 S
BT AT UF I pETREAIL A 5 0 B F RERg A
UM E HEFFAET LS flo AT AT I g
s SR ATORE . R A ELPT ARG AFRFLYE
PARHCE S o AETREAE RO RS S
WENRF I A RDBERZEFL  EPRIE 0 F g

FRT
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AIF Azt gl ih & S EEH T EP L (AEPRARFR
W) feBdppd o B A QR RE P FRAL > F U4
EEES MECHAEEEE SPECS N -F: N A SO L. U - B NS
,g\;,n'zﬁg R

Ly

>l =2 0 =3 A5 p PNV Y
k) AIE AR TR I I S S

(2) HEAEEE
AIFE ¥ AREHES BB EARFTIEAFEM 7 2 LB - T
EH R PAART A PORIIBE I REREEL R
BHRF AP IRFERE o B Leniu2 28 AIF L*T#,i ERCEN

4 (Parallel fund structure) » #-% RB P F A B3 B & ¥

FEAMRRP AP LFERE AL BRI HARFT L
ARFHEY O bldr FRARKT A S REFTARFT HE 7
AAe7UBELP ~ ¥ AL T2 (REIT) &4 2%&@

T SRR TR
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PE~ S+ AfrH e HPFNA LA FRY HFAEFHE Flgk
7 NEA T i+ N gl N cE SN
mEZ APFEREE o2 oAUV ER R EEFFE
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2. 1934 ## %X 2 % 7 (Securities Exchange Act of 1934)

AlF 3 F B0 R T S = A2 da bR T

(1) 3ol s @G0 H2 B0 4ot AERFAERFTRER
PEE o BT ARENLEE Qe 5% A2 Section
10 (b) £ Rule 10-5 2 # &% -

(2) B*ALRPFHOB I HFLLERER Y FH2UP

(3) #¢ ¢ P SHO Hw=s =2 % (Shortselling) 2743

(4) = B2 ("PF MRtz qpiE~ ) 2 Hipd SEC 7|
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(5) SEC~ % & i = % £ f ¢ ( Commodity Futures Trading
Commission CFTC ) & se frif ¥ K F 2 & #7455 2~ R0
i %% ¢ 4R o

(6) AIF -2 WemA X E E I (Financial Industry Regulatory
Authority » FINRA) " #7% 73 % 21| | Rule 2790 L 7 2 7%
FES (Fap=xaBg FES) P2 FTAREY  REBIER
* FINRA = F > /& = FINRA § % 2 B 3 m%_%,\umé«ﬁ

1 15U.S.C. § 78j; 17 C.F.R § 240.10b-5.

2 12 C.F.R. parts 220.1 and 221.1.

* 17 C.F.R. 88 242.200-.203.

* Exchange Act §8 13(d), 13(e), 14(d), 14 (e), and 14 (f); 15 U.S.C. §8§ 78 m(d), 78 m(e), 78 n(d), 78
n(e), and 78 n(f).
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% Global Legal Group, The International Comparative Legal Guide to: Alternative Investment Funds
2016, 4™ Edition, June 2016, at 29. https://iclg.com/practice-areas/alternative-investment-funds/
alternative-investment-funds-2016/usa
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% Section 202(a)(11)(H), Section 203(a), 1940 Investment Advisor Act.

“Rule 203A-2(c). An adviser relying on this exception must file an amendment to its Form ADV at the
end of the 120 days indicating whether it has become eligible for SEC registration, or must withdraw
its SEC registration. An adviser that expects to be eligible for SEC registration because of the amount
of its assets under management must have $100M or more of assets under management no later than
120 days after its registration is declared effective. Regulation of Investment Advisors by the U.S.
Securities and Exchange Commission, March 2013. https://www.sec.gov/about/offices/oia/oia
_investman/rplaze-042012.pdf
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% GAO, Defined Benefit Pension Plans: Guidance Needed to Better Inform Plans of the Challenges
and Risks of Investing in Hedge Funds and Private Equity. GAO-08-692. August
2008. http://www.gao.gov/new.items/d08692.pdf . “ERISA’s prudent man standard is satisfied if the
fiduciary has given appropriate consideration to the following factors (1) the composition of the plan
portfolio with regard to diversification of risk; (2) the volatility of the plan investment portfolio with
regard to general movements of investment prices; (3) the liquidity of the plan investment portfolio
relative to the funding objectives of the plan; (4) the projected return of the plan investment portfolio
relative to the funding objectives of the plan; and (5) the prevailing and projected economic conditions
of the entities in which the plan has invested and proposes to invest. 29 C.F.R. § 2550.404a-1(b)
(2007).
! GAOffice, Hedge Funds: Overview of Regulatory Oversight, Counterparty Risks, and Investment
Challenges. GAO- 09-677T. May 7, 2009. http://www.gao.gov/products/ GAO-09-677T .
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¥Rule 206(4)-1(b) defines “advertisement” as including “any notice, circular, letter or other written
communication addressed to more than one person, or any notice or other announcement in any
publication or by radio or television, that offers: (1) any analysis, report, or publication concerning
securities, or that is to be used in making any determination as to when to buy or sell any security, or
which security to buy or sell; or (2) any graph, chart, formula, or other device to be used in making any
determination as to when to buy or sell any security, or which security to buy or sell; or (3) any other
investment advisory service with regard to securities”.
39



PR A HETRE 2 ¥ BB KTHERERG £ 2 &R
BESZEREL TR B L TEP 0 PEEIEGE 03 X Rule

206(4)(V)¥HA £ g2 K& -

4. &8 AIF 2 "33
PEERNEZES (¢4 AIF 2415 ) BREXZR e
3 S
EEALFEER AIF X THRFP2 84 > 2§
BARL EIE e - A T o RFARR LT T & R
A. 48 @3t Regulation D #r @& 2. T &R T 4
B. T&¢mipiz | KFAPEEBIFTLLE

CHEGEBETAR AT RERE S R F - B
Py n i T FRITE R 2480

2013 # Regulation D = & JOBS /# (3% F F4ahk )12 + H Rule

8506 A & 2> BB FXFERFE2Z AIF & RFX 2 F 0 7L
F- G- SR L F A UHMRERLIR K

R ARG RIS TS S R AT R RS
BEGRT 2T A o DT B 2 H B AT TEIE o Pl ikdp BB

S
=L
FEECEF2ZEMER oA T BT * RENT LR

P}
NN
40
N

N
~

™™
=)
ETRS
=
4

THSEWRTVET AL IEEARS 2 AP M e 8o @ T
£ AIF 1% pLig e 7 - b dnffpet i@ * - LR LM EFT > < 7

B T B - ez &R

BAIF 2. 415 7 71933 &% % ;# | Section 4(2)& i Regulation D % 28 | R ¥4 F 4 fic &

R A
40



RGP Fe2 AIFR 573 8 T3 féJ*%?%@iﬁﬁa
B3I 0 R AR R E BT A FeH R T R R4
&¥ﬁ£§£ﬁ°7%&£$ﬁ%ﬁ’“mﬁﬁfﬁﬁﬁ%’mﬁﬁ

JEARYER P F AR 2 AR e o v AIF - S5 R R & % Regulation
D 5 & £ @ﬁ&?‘J’uﬁﬁﬁﬁ&rﬁémjﬁfﬁﬁoﬁ
i TEEE R REAFETERKFT A, > T34

=~ AIFE4 8%
(-) RFMFERAIFZ 5B A2 328

KFRREER AT S LR TR T &L
TRE. ?lﬂ"nz MR 2 LR
I

T
q‘
BB ER TR A T Al

1L REEZP2ZHETDP &
2. 822 B A TR BB HFTRAE Lo - & (F T
FIF AT P TRRREY P EROR L O

WP E o RAHed GEAKEZ BEGTHRE )
i THFAER 2 JRule§ 206 (4)(7)& RILFAER Btk 7S B LT
Kz d el Eas s ndwk THRTHEEE > & LI FTAH

1 dpimiz £ a4 (CCO) arcREARZNFLY
2. F* L BPFCREAR
3. AL HFRRAMLAEL ARG EFS

W

L SEC 4 B BN AL AT 2014# 17 28 %%

41



"R A4 -b % ® 7 (National Exam Program — Risk Alert)
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(=) &%# 444 (DueDiligence Process)
1L FERFALAER
2008 # & pisehis » F 2 SAHI A S AP FUEA LR NS

e E et R ELEBMA T HAIF FEE A E (Operational
due diligence » ODD ) > i7 & d ODD 4 7 fF #7138 {7 2.t i & 8 » i 7
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% SEC, Investment Adviser Due Diligence Processes For Selecting Alternative Investments and their
Respective Managers, National Exam Program- Risk Alert, Volume 1V, Issue 1, January 28, 2014.
https://www.sec.gov/about/offices/ocie/adviser-due-diligence-alternative-investments.pdf

3" e Amaranth Advisors Bayou Hedge Fund Group » % 5Lf-€ b &~ e = i (Ponzi scheme)
& % £ % (Bernard Madoff) -
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¥Jason Scharfman (2017), Hedge Fund Compliance: Risks, Regulation, and Management, Corgentum
Consulting.
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¢ w0 % % % 2 Investopedia, http://www.investopedia.com/terms/d/duediligence.asp.

“'Gavin Cassar and Joseph J. Gerakos, “Determinants of Hedge Fund Internal Controls and Fees.”
June 29, 2009. Available at: http://ssrn.com/abstract=1268456. Knowledge@ Wharton, “Hedge Fund
Clamp-down? Research Says Investors Can Watch Out for Themselves.” July 8,
2009. http://knowledge.whartonupenn.edu/article.cfm? articleid=2276
%2 Clifford, Christopher (2014), Hedge Fund Boards, University of Kentucky
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240

*IM Guidance Update No. 2013-05, August 2013.http://www.sec.gov/divisions/investment/guidance
/im-guidance-2013-05.pdf
* Board Oversight of Alternative Investments, Reporting of the Mutual Fund Directors Forum,
January 2014,
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** Securities Exchange Commission, Investor Bulletin: Alternative Mutual Funds, Feb. 3, 2017
https:// www.sec.gov/oiea/investor-alerts-bulletins/ib_altmutualfunds.html
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“ ESMA, ESMA ISSUES PRINCIPLES ON SUPERVISORY APPROACH TO RELOCATIONS

FROM THE UK, MAY 31, 2017. https://www.esma.europa.eu/press-news/esma-news/esma-issues-

principles-supervisory-approach-relocations-uk
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19. iz ik 2 (Suspension of registration) z_ 32 d
20. i1k A2 5

“8Jeremy Elmore, Emily Clark, Alternative Investment Fund 2016-England and Wales, International
Comparative Legal Guide, June 6, 2016. https://iclg.com/practice-areas/alternative-investment-
funds/alternative-investment-funds-2016/england-and-wales

*9S1 2013/1773, SI 2013/1797.
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Sl EU AIFMD, Ch II, Authorisation: “ An AIFM must be authorised with the AIFM’s home state
regulator for AIFMs that have assets under management in AlFs above the thresholds of: (1) 100
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million EUR, if the AIF uses leverage; or (2) 500 million EUR, if the AIF does not use leverage.”

%2Gee Section 10 of AIFM Regulations 2013.
¥ FCAHANDBOOK, Chapter 16, Scope of the Alternative Investment Fund Managers Directive,
The Perimeter Guidance Manual, Sep 2017. https://www.handbook.fca.org.uk/handbook/PERG
/16/3.pdf
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L5 P AIFMD #r €42 AIFM F A if &5 S 3ppije 5 & o v %
REMLEY R A B ARG AR 2 FE AR R D HIEY 7
5 (MarketAbuse) 2 p 2% % S22 > 2 Hordh 5 Wi 2 jmd M5
el EZJIEEE 3 W EIARE Y RIHEHEFL &R P8
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* FCAHANDBOOK, Chapter 16, Scope of the Alternative Investment Fund Managers Directive,
The Perimeter Guidance Manual, Sep 2017. https://www.handbook.fca.org.uk/handbook/PERG
/16/3.pdf
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* Limited Partnership Act 1907 (LPA 1907).
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2R AARIAPM AL P S T ET I FCA R
FEAEL2Z o A PP AR ERETASFCARE 7 RXER
2 BWRTE 0 % w2005 & FSMA 4&,@#&%# £

Promotion Order 2005 > FPO) L 274 » v #E R &3 & £ F A

( Financial

e R AIF &g g4 s (EEA) 2 AIF 35+ FCA ¢ 3 »
LA L E LR BTy RN

2. FHTRR G i RAp

(1) &% AIFMD 2 & &
FRANAp L AT B RAEE e R R T AL P R
AT AEE ) LERES CHTHP FEAP AR &
Bt R EM2 2 RFHBLRTAZRTHHE
(AIFMD % 23 i%) > THHmBEFTARKELZ P 7 5 { Fod
£ (EU Prospectus Directive ) |
Arat T o Bk HoOFAERTARMRMEEES 10 7
B0 &3t E B EEA B R 4L F 4 5 150 4 dﬂz R AN 2.
5. %—iﬂﬂ\{#,m—’:gﬁ:m 3’%’“%3&?\1{” O R
Lox

(2) FHRBEL R Fs1 H MY 4F
AIFMD % % % » FCA ¥ A & £ AIF B ¥ e A4 &% 22 2
©ikdn £ 32 15 0 AIFM B3t (7405 20 B 16X » FCA# &

*®part 6 of Financial Services and Markets-The Alternative Investment Fund Manager Regulation 2013,
Financial Conduct Authority, 22 July 2013.
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 AIFMD, Chs IV-V, Transparency requirements. See also "Consultation paper: guidelines on
reporting obligations under Article 3 and Article 4 of the AIFMD", European Securities and Market
Authority. 2013. Retrieved 13 January 2015.
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