FRE XA, PRALREEZRSFERN

I3 RBEGEAL 4 o — 1 M) L
X SRS e 5 v 1 DA

BV

NERE B R R ELTHEAT L) — PR LR 2 —
EewypTwEZ TR, BTN R ABRILE T2 0 E & R E K
MERE, (7 XX ELETEARC) N HELE — 3 B LI FREE X
FHRITTERE A EBEHEL T, KA 2E R XN R ELTHA T LK
RELEFNTEERESMAREN, MAECH KR FRELETEALL)IB LS
A5 TR R LB R A, BB TR X — 4 R BB RO R R A K
Bk 5 W8 R AR R R A R E M AR F R ATE R K
EARRRFELTHEARRL) R P RA L IR 5 & EE LT 407
BB EAGHEEE, REUELERA B2 ANECE X R ELEHEA
TeA) B — P R KA NBKHL 7 KA H A T U E R RN R

RER: 2 —FREAE FEAERESL FEAUAXRELETEAHEL

— . A H) IR H

WS T g i B — P BRI B 7 (EU - single passport regime )™ g KK WA “ B
— AT R E R RCE TR, R SRl SRR TR & B, A
AT+ LR A0 534 Bl oMl 55 ST 47 B A B2 A A AT, 7 B )l P 50 P o i R 4
Rl AE Ty W 7 T TR o 0, 4 T BB BRI B F B SGS T 4 ™ i 1) 15
BRAH A5 A5 VLA 58000/l () B — 4P RO B, E 2RSS TR A ) ViR
A7 58 ) 5 35 0% 2y 5 BRI B — T 7 S A IR 45 1 < B — P BRI B, =22 IR 55 TS AR

* LR BEAFIREFRE LT L,

O “B-PRAFEALIHPEIERT X, FRELA— T, TEFTH I B
/£ 7 (EU marketing passport regime) .“# 4 47 B #| £ " (EU fund passport regime) . “ 3" & 4]
&7 (EU passport regime) . “ . — 3 B & F" & kK, A, KUY GHA 2 — T HAEM
WERLL, G — KRB R E TR

135



RAXEBRETEIL 2021 F£E 6 81

55 () s B R AL 5 R B TG U SR AR B R TR B BRI B, RS T AT R
IREZF RGBS B8 B A BRAE; ) ORI S TR S ) e o e 4 i —
PRI R, FEIRSS T RS SE AN SR HE EH%, (ERFEEN
B, A B B AR AR KA A b [ () B P L b DX, AR B E R IX %
J& B TSI A% R ) L 4 PN B e KRR BE N F vh i sl A s TR B D
FE I 458 ) BE 22 5 AR AN A T, HESH RS & i i WA — 1R Mk, R
PG KART] 43R 2 — 2 N AT IR I S S A0 5 #5093 4
(collective investment in transferable securities, CITS) ; %5 —2RK 2 A KL RH 4
(alternative investment fund, AIF). X WiZEIL4 75552 W 252 10 O B 3 4 W 4
Fg A, BICRR B3 Al f Lk 7546 & #5145 4 ) (Undertakings for the Collec-
tive Investment in Transferable Securities, UCITS) 5 {5 S 0t 5k 445 ¥ A 5
4>)(Alternative Investment Fund Managers Directive, "AIFMD) , PH- 45441l &
AHA AP RRGIE, B5Z, a5 ST N A UCITS 1y 51— R il 52
55 ATFMD f S —1 o B2 G 47 B BE AR I3 AT , AR SC 32 22 [ 58 AIFMD F— 47 iR
Tl EEAEHE o

ATFMD F— 47 B BE a4 O 147 , R A B, B N b2z 53 Ml 53 3 TA AT
HAE Fhm Mx R HeeTi RERCE RS R & IS TR T RS B A S SRR e
WS T SR A B (R E R, (0 — 28 X 75 35 AR, ATFMID F— 37 IR il 3
1) 5 R S e P L MBSk I 8 DA T R R 2 o #20204F 6 H W 22 5145
KA T X AIFMD RO d 5 DL, BEIR F ] 45t T ATFMD B — 37 B 188 ) g
RS AFAERY FEE R, JF 90 B R o 20 AR B 22 B B O SRR B

@O 454 4 W Directive 2011/61/EU of the European Parliament and of the Council
of 8 June 2011 on Alternative Investment Fund Managers and Amending Directives 2003/
41/EC and 2009/65/EC and Regulations (EC) No.1060/2009 and (EU) No.1095/2010.

@ See e.g., Stephen Sims, et al, AIFMD Passport: Europe Must Try Harder, 17
Journal of Investment Compliance 10-16 (2016); IFLR Correspondent, Third Country
AIFMD Passport: Three Unanswered Questions, International Financial Law Review (2016),
https://www.proquest.com/scholarly-journals/third-country-aifmd-passport-three-unanswered/doc-
docv/1820529565/se-2?accountid=13818, visited on 15 October 2021; Fiastre Guillaume,
Passport to Opportunity, Property Journal 32-33 (2014); % W47 WL 25 « (B B 4o fo W5 4 FA 35 3L
4), CPEEHFWMI2017F 11 A29 B, % A4 B AT (BB B XX R AL ZEH AT
WY e m#AFEAR)2012FF3H, 861 70; EHCCOLMEACHT R T X LEEAR
AR FER LA FE) (L BRSETR)2013FE 24,8837,
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Xt AIFMD F.— 4 Bl B 19 R GE 0 B /A5 o VA 22898 SO Pl i 2 4
5 AR AT TR S ) 55 A Rl | ey A AR R R B AR A T2 ik 207 1, (6
PRI E R B RO . R4S AIFMD S RO i 8 B A UE R W ik —, N
S b XTI I A G2, X ATIFMD B — 37 Bl 8 % G kg o i) R o
“TCNIHE” o A AR AR 1 T AIFMD W7 22 1 JG I 2 B E , H 22 D72 il
JEA AT O TR R 2 1 i) BE ST TSN, IR TR AT I [ Pk
TRl 22 oAl e ik 2 v < Rl O A 3R N SR B A ST, AR S
M ATFMD S —fp B 5] 2 (8 TR R T, 545 70 B i il JBE 7 St o 7 o 28 210 Y
2 B A SR R B, PR i BE A R S, O AL TR S 3 [
Fe G T S S TICHE AR ) 1l B e (DA, * LA~ B VRS 5 0

= AIFMD &— P BHENEENS

ATFMD f H 5 B HC B — 4 BRI B2 i R 5 1, BE A2 2008 47t AL Gl i LS
IR AT (AIF) T 37 ™ W4 7 AR U 7= 4, 2 5 TR B o
— T R H R R BT

(—)AIFMD By E 5 £ 5 58K

LR, DI e 4 RASE AR & AR B E S T X R 4R
B, AR R 2R — B, RS R S B
FEUEZFAL T 7 Wb e 4 RA AN RA HE 42 45, O 10 e L4 T IKUR: R, ANl 5 1 4%
GEH, — MR BRLV BT 50 . TE22 13 1 2008 4R T S G Rl FE AL , ALF DAL
P AU , I AE D Uk 4 Rl S AL R 3 O T A B AR BTS2 e , A 3R Rl T 3 60
ATF R AR IEE B/, e &1 BB WIS 176 HEE N AIF 13
MM S : 2009 4F 4 H 29 H |, BREE 2= 01 25 AT Wi 45 ATF 45 3 Y45 2 5242 (Pro-
posed Directive on Alternative Investment Fund Managers) , i 4 —4 21 £ il

(D See European Commission, Report from the Commission to the European Parlia-
ment and the Council Assessing the Application and the Scope of Directive 2011/61/EU
of the European Parliament and of the Council on Alternative Investment Fund Managers,
https://ec.europa.eu/info/publications/2006 10-aifmd-application-scope-report_en, visited on 31
August 2021.

Q@ REXLEEA XLUFHAFMD ¥ —FEOF XA WAKE 7 X RHELTH
WAAHAR, EREEL T AT RFARFEXENNAZ — KXW EEATEH
S X AIFMD 3 — 37 B | B AR & #HATI W AT 5 ol % 007, A BB 5 B k4 37 48k # Z
HARMAEENEEER LN AR Lk

@ ZREHCARMA(HGERAELEEARL)NAELLAANRE) (28R
IR R)2013 F 21, % 83 T .
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P, 2010 4ERRYNIL 2538 5 1 AIFMD, 3T 201147 A 1 HEERBEE Al &
A IEZ A, “20114E7 A 22 H , AIFMD FF 46 55, ® AIFMD B — 7 B i B it 22

SR AIFMD B35 4 2 FriEn T HAE A X 508 ATF (B I E AIF AR 5,
B i T AIFMD Wi HLU R #4 ATF % ATF 45 BEEA B AR R , ATFMD 52 0] 2
— BRI A ATF LA, )R AIF 9744 . AIFMD B9 i 453k 5 B 2R ATF 114
USRS E AR TIRS IR SE . iz 10 5 71 25T 4N SR 4, R ATF A5 B A%
HEGEAG B AE A1 GBI (U SR A MBI AE T A% A RLE , & i 5 24 H
T 5 Bl N3l 42 1T 9 ATF T3 W48 Sr o AREE T HLAh I 4 W45 37 7%, ATFMD
FEVFZ A T 580 — WA E R MR . MRAEHE , N3 CITS DAY A
R4 48 BN 40 R 25U BB B A, AN IR e nim B
PR R WA I R A . 5 (R I AY O8 E Z2fE—f =2 ve AR T O 5 T
e R34 ) (Dodd-Frank Wall Street Reform and Consumer Protection Act)#H
L, ATFMD AN T2 (1) ATF S A BN SEA T WA, 1 EL R e Rl 2 s T 4
JRURS: 1 dpe o O % o i 4 RABE IR AU L 4, I3 2o B — 7 ) 88 o) I Dk B ATF 45 3
NG AERR B ATF 15 B A0 M ) W A8 225K S R ATF i A SR, — 2 o ]
Wi —2E . AR S 4 Rl vk —FE , ATFMD 57638 13 37 2 STER I N ATF
T30 A G — , AIFMD S —47 BRI B D2 SE Bz H A TR Z —.

(Z)AIFMD B— B HI R N A

LB AR 2 5 T 42

A K AIFMD F— 3 Bl B (B0 49501 DL F ATFMD 26 75 55 (R 3 o 28 4% e 3k

(D See Peter McGowan, The European Commission Adopts AIFMD Implementing
Regulation, 14 Journal of Investment Compliance 20 (2013).

@ AIFMD, Article 70.

® A H Xk AIMFD 464 # 4 X, 2 % 8 AIFMD B X0, 3t F 4 Xty & a3, 5 0L B
EHFEEERERS (RAFRB T ELETEARL), PEHIEIFEBEFEZR AN %
B R W R 2013 4 K, % 51-248 T .

@ ZRAFTEELFLEEEEZRS (RBEFERAELCEARL), FPEIEFEEY
BERSHR G FE, FEHRAL 2013 F 5, FHRAZ2T .

® ZRETM:AN"EEFTEAFERNES: BHESERE), (TAFT)N202045 %5
B, %2167,

® AT MR A, AR ST TR B R G R BR B ATF A BB AR 3
WM RS AR AW ATF & 3 A KRR H ATF” . B ATF 4 3 A W ATF 2 45 78 B 3%
Mk ok oL B RN SR AR 2, dF R AIF B HE A (FEBRC B ATF R 38 A RCH DSy % = E S X
EMAR L EEARES,
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G5 PN AE R 5 P B B R RN ) R i RCR ) BB L B (55 — )
by DX AH G A AR R ) 5 B G I SR R e A SO LA SR S 1.3 140 R4
LU E , AIFMD B — 47 JE o B i A AR T 2 0 AR — A ATF 5 BN, sl T
M HAIF, HUS A [ 5 2 B % [ 24830 1T A% L i ATF 45 B nT
BRI EEE N IET ATF A4S 8 54 8, 1% ATF 0] 2 75 18 [ 58 9 04 65 5 48
F, Y TCH R ] AR 8 A AR T HOIE AR . BT, ATF A HE ATF H 2RI
B[ w2 B 53 1 455 1T 0 A ] g T DA S A R A s 53 A ] ATR
IR ATF 78 Ak 52 B 01 1 58 A {8 AT 5 B JHG il KRR A 0 T A T 2 B0
AL AET-ZE, " AIFMD I TS24 ERY ALF 43 ATF Y 0] $5 40 B 1AL
FI, B ED 32 A ) BR W F AR S AR RR B AR TR B4 R,

2.1l BE iz A =X

FRAE ATFMD [ HRLE , B 155 R 5 R A 2 WA [] B S — 3 HE R 3
SRR ©

Wi F AR S BRI AN T « 2 — , R ATF 45 BE N AT S 3 BR 7 45 18 [ 855 PN 48
B A R ATF 5 AERRE ATF, R ATF 45 3B 2 iy st 13 4 B 1 B
ATF [r) B} [ 483017 A& H 38 1 (notification ) , “7EHk [ =48 30 1] 8 4% @ i<k - ) 4 18
] S B A% 2638 M SO IS 2 BN AR R A5 A 2R 3 [ ) &l 4 5% 35 (profes-
sional investors) {8 . "5 ., KX ALF & B A FE47 IR 95 1™ 7 2R 18 [ 35 1
KK AIF. 7E AIFMD AL, “85 67 ATF 5 “45 BL” ATF 2 USR], “ 8987 45
“ATF 8 BN ol HLAC 3% 1 4 T M ol M s 7 R 5% P 450 9% 3, DA L e ol ) 422 1)
J7 B A BB AIF 45 P BRI AIF [ B s 5 0407, OB B 235 o — R

O HAHERFEWNEL,FELTRA,

@ NEAMEME AXHRALE, HIEAIFEEA AFHBERS B R R E s 03
— W R E . AXHHRE K, R A E U E AR,

@ FHE(RAGEEFATHEAR), Lt 2R F I M 2018 F M, £ 3T,

@ See Matthias Haentjens & Pierre de Gioia-Carabellese, European Banking and Fi-
nancial Law 8 (Routledge Publishers 2015).

® HWEALPBEHEREZATES MAEATELEEA AT NHRXELP R
#| % (Asia Region Funds Passport) . Z W G# 45 fxK & (LM X 43 B (ARFP) & &
THRATHEEBEEEE), (" MAFFREE2HFR)2014 58 7H

©® ZHARE (A ERRELEEAFA)NIE), GEHFTH FWI2013 4% 1
M E 127,

@ See AIFMD, Article 32(2).7# 5 Bk ¥ AIF & 3 A 37 BB % 35 4 € JE W0 8 AIF iy 41
M, % W AIFMD % 35 4 % 3.4 3.

See AIFMD, Article 32(4).

©@ See AIFMD, Article 4(1)(x).
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J— H UL LB ATF 7 L A4 7 5 I KU A 37 . R ATF B EE AT
) 25 B A JUT, I I B [ AR T TR AR DA R T AR, SRR E AR
K TR A BME 16 25 7R 08 T F2 453010, V148 BN ] I 4R 7 A< 3 [ B P Fe it
EHMRS .

A KR B AR AR SR Ay < 55—, AERK B ATF 457 B W] A3 BE 7R R 35 9 2
EHA IR ATF, 1 TAERCEE ATF 45 B B9 6] [E IFAE MR 6l o1 [, 8 1
FLAE R G W4 OO A 4K, AIFMD i 8 1“2 IR 51 18 7 i) BE (the member State
of reference of a non-EU AIFM). “JERKE AIF 4 ¥ ATEHE AR AIF 1301,
I T4 H U e — RO A B AR A L S IR R 7, < S B X R R AR
GHLN T, Z35 R KK ATF 45 8RR EA S 0 WA Dhak . < S BRI oL ] i
J& , AERRE ATF 8 PR 09 535 6 B g 3 1 PR s o i dn, SRR ATF 48 #EA
THRIAE S B 3 B LA Y A T8 [ 5 45 R ALTF B, 7 ] 2 BEORG % [ 32 4
P12 38 A, O FE AT AR M O O ) 2R [ SR AR AR 2% 58 R SR L AR R
W3 ATF B8N FT - G5 76 A 08 B N A B . 50 =, R MK ATF 457 A AT AT 4 iR
TERK W 45 P4 a1 B A B A AE R B ATF . B M RE RS T — , A 36 ] “ 5 B D3
TR A R FEAE R AR 2L SRS TR AN A

EAFE R, B TS I B 6 EESN , AIFMD iR X 4R R RS T —
SE BRI, 7E R M ARRK Y SRR = Fh g Rl S 2 i, AIFMD Xt HE
MR EARSINE T ARG AEZ R — BN S I SRR . YA, IR AR

(D See AIFMD, Atrticle 4(1)(w). See also AIFMD, Annex 1, Article 1(a), (b).

@ See AIFMD, Article 33(2).

@ BT BB AIFEEARG N FIFMB, HEEEH LML R —HIENR,E
17 BR M AIF & 38 A B B4 %3 A% . See AIFMD, Article 33(4).

@ “% BBk 5E | EE R AIFMD *t 3F BR B ATF %8 3 A% B [ K% AIF 4 3 A A —
BWPRET flnBpRy BERF FREHKENE ., BT BN T HET RS
ETHRERAGTR 5 BR B AIF & 32 A B9 47 A2 5 A e, AIFMD 5 3F BR 81 AIF 4 38 A 37
BEFIHNEEREFERA BEEER T REN T SERABEEHT,

B See AIFMD, Article 39(2).

©® See AIFMD, Article 39(6).

@ See AIFMD, Article 40

AIFMD #% 4 B B E R FF A A 47 o, T AL E i — B W B4 17 — M2 45
(DB EAENEFEEEHT FRAERNSBRAEEZEH T EERAETHRITAENE =
B s X oy Jr LA e i S AL ()R B ERAAENE = B KR8 R ik
BTN IEA"IANTESENERMMR 42 Q)R A RN FEEEHT R
HEGRN SRR AEZEH TS ERNAETEMENF ZESR O EENAA T ETH LW
B, EZh 2 F (L AL R REH R X TP 3 i 7= # % X EAEH 0 2k
A ) (OECD Model Tax Convention on Income and on Capital) % 26 4 #, & i 47 ¥ . See
AIFMD, Articles 35, 37, 38, 40.
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A 3K AR = s X Y ATF 45 BN 5 ATF 4R35 FH AIFMD B — 4 B8 6 1 . AR 4
AIFMD 3 3537 .67 5 B RLAE , RAT 2455 = [ sl X 2 S5 55 R I B Uo7 5 i %8
PR )5 (The European Securities and Markets Authority, ESMA ) PFAli 77 S Wi W 2%
AR B UEA %5 = [ s X (Y ATF 45 B\ 8 ATF 4 R] 3% B8 A2 7 3 AR
AIF 1375 R I B /a3 U8, FR M AR T B 4 A 9 BR LUOHC s
[ Bl X275 3R ESMA PPAG 7 L2 BR B 2 B e [R] R E A R4 . ESMA A Y
A T2 A R IR — I B DX A BB B R AP O TSI ELE O e e R G
SRS KA R o 24 ESMA DA AT 355 = [ B DI R 2e LU R DAl
A7 R WA 2B S W 2 A e s, B 2R B 2 o BGE T ), i — 5 — [ i
X ZARIFHEN

3.4 B RN F8) = R A

B — , AR FARIUR IR 2 W F2 R B A e 4 B . OO B, AR RR
AR IR AL (IR S B A LT — B, R XA T, JE
D AT 2 — RE AP SRR B BEOR AIUA S IR [ A T S A R
EEXTAERK S AR BBAE H ) . AT, ESMA PEAS #E7E B R 25 53 4 W) R o A X —
BB RE PPt 1 A5 R A AR T S R E S5 ML G A, B g U R R
AT IR [ 5 X AR ESMA 5 R 22 51 25 A AT, JERRE AR 45U 47 iR
ATRE. HEZIAH 3K ESMA PP 1 [ 2 s XA 204

5 R AERR B AR E TR WAL . AIFMD J@ i 35 2 IS O
] B2, T3 A DR A IR B 5 A T I R R R R A A SRR
JEBOH AU EAR N EAAURZ ok AR E 1S S R0 B A, i 20K
AR WA T AT fp 4G IR, 20 O RCE S IR0 7 X TeBE D AR RR T FE A
“ESMA AL HEYE SRR 22 51 23 [ A" I — B JRZ A T TR Z A1, T 1 il
SUEZ G SR BT I, DO S B 5 R A e R 2 B R AR W T 1A I
el — R B O B A AR T TAY[R] 5, ik AR 1 R B T A 0 W A B A

=L CHBEAGET . BN I, ATF & B 5 AIF ¥yl 554 4 L H
AIF $ BRI S0 F 52 D 7™ MO ATF A BN o AR RLE , R B ATF B LA
Xof i HOE G AR IS A B A PR RZHE R IR 4 ATF A & JCIE7E 0 BN BT
OU N A B B SRS s A o MR S m A R R AT, —
H LS = [ XA ALF AR ESE AT P A7 IR I8 232585 = [ B IX n] 4145 1 47 R
R g LB A R

S0 o4 RN AR FE 12 O . ATFMD HURE T 4 JRP i Ao 5 0
FOREARE , 070 MLE AR R 3 SEIZ O, fofe = RV SCAE X 4 BB U 64T 2%
Gidifk. BN, 24 ATF A& BN 2108 [ EA T B 0 B I, 4 BB IU) oty A
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PRI AL TR SR W MLAE o LIRS SO B A R I8 A% 16 7 20 AR ik
AR S SE A AR, 2 R B R BB DR AR AR SO AN B AR SCPEANTT & R A%
IR SCAF AN AR FE DA AT R AL 8 1 A5 Dt DR T 5 50K B ATE A8 LA b 7 1 )
B FHAF L

= .AIFMD B —3p B &l F e m G ) E EERS

BE T TR AIFMD FR— 37 BRI B B RR i 5 A 2 L 456 R R B [ % 3% ol
JE R S PR AR BEAS — SR 2R 12 o) B A 4 O 1) S i A A o R Ol — R XU,
EUE R T — 0 5 B A B A, 5 8 hy IR A A ) B A

(—) AN T Ao 3 A

AIFMD B — 47 JE ] 35 4/ D 2 3 FH 246 B Jeofil B X JE RRCEE AR iad . K
PERLE , AIFMD 1E X SCH 5, 45 W03 A 3 [ N 7 2 4F N 52 A SRR 38 b JR B
D)y ) PN SR S A . (EUG T BRG] T DR 85 A1 5 — R B X A 1 JE , ATFMD
MR T B Y 4 4 I . RV KA = AR B i ) sl b DX 4500 T 1A 448
HESS ISR, £ ) 519 2 AIFMD A9 W48 20K, IR 1H] N 3R 15 ESMA I PEAG HE7E I
iR 72 51 S A R A5 . (), R A % A 4 A ] o G P e A3 xR
I A ) 4 R

£1 AIFMD B2 —3p BB & ELEHME"

B ] FH

20114E7H 22 H AIMFD A 8 0 52

20134E7 H 22 H 5K R B3 I RE ATFEMD 7812 H B BT A6 A i 2 1 9 7925

ESMA I gt AIFMD PR — 477 BE i) 5252 474 &0 B4R 45, IF 5t AIFMD
201547 H22 H PR R T B RS A R FH AR RO ATF & H# S AERR S ALF

=
HEn,

R A % 5123 07 24 AE 32 ) ESMA 1915 € 2 W , T B AT, LE
2015410 H 22 H | ATFMD F— 7 B 58 AR R ATF 8 PR 5 ERK S ATF A9
e BT A R 3 ] ) A= 5 H 3

ERAREH

MFEATLLE Y, s BRI, 72 20154 10 H 22 H W 2% 51 231 8 3T 1

D AIFMD, Articles 66, 67, 69.
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Je 1 — BB ] N, 345 ESMA R MK 25 0 25 AT 1 3RAR S IR b B 24500
e B AR B ATF 3N v R4 7 B R 54T ATF 98585 58 B o). [A)
B, 2 A% ERAERR SR ALF, A0 0] DL 06 38 2ok 4 R ] 32 70 R BE 15 I B ALLF 78 3N 48
B GATHE AR E S A AR AR H TR A T, i B TR A . 2016
49 H  AERE—4F )5 , ESMA 7 & A &1 % AIFMD B — 3 B8 ] B 15 17 24 SiE 5
FHZAERR S F AR A IE R E WL ESMA/2016/11407 , 2 3f 1] Wk B 2% 51 ox ety 145 T
Kol b X AEIE o AR, E R LA 5 B4 H BRI 2% 51 ST AR $2 38 B YL
S FNRICR PR 2 A B, AT A 5 % G B DL A AN ST 1%, 3k ATFMID B — 47 JE ] 135 45
AP E AT FH 2% O e 7 4 R %) JEL A A 35 ek ] 34/ B AF G T B0 T 45, O L
2330 AIFMD % 35 .37—41 400 24 HAN AR FIE R AT . i ud, BT
PRI ATFMD B — 4 BRI BE , Il 100% & $8 5) F 47 BRI BE , SEBR A 6 T RR
BRI RS IETEE 1T o

(Z)BRE B B Bt & £ R

“Hb 7 WA 35 U7 AE AIFMD Hr 3R 3R O BRCR 1 51 [ AL S i B2 7 (national  pri-
vate placement regimes,NPPRs) . Jii45 i X, NPPRs J2& KR ¥ 4% il 01 [ X AIF 45 #
N5 ATF A7 B9 WA K00 . ATEMD (45735 FH B it 1 38 A0 T R R R 574
[ () NPPRs, SEEURK W T ZRRIN 255 X I e 3 4 I8 58— 14k . AIFMD L , 24
ATFMD 8 5 2 A Sy RR 2 B8 % ] ] PN ST 3 0 F G IS , Bk o A RAE 41, BRC B % [
Xof R B T A 455 Lk i NPPRs A9 s 5 G 48 5 21 TR MK KM 5, 72 AIFMD
B4 R 8 4 4 P S A FH R 1 X S 22 T, NPPRs J2 R B i % B 45 R 32

(D See European Commission, Report from the Commission to the European Parlia-
ment and the Council Assessing the Application and the Scope of Directive 2011/61/EU
of the European Parliament and of the Council on Alternative Investment Fund Managers,

https://ec.europa.eu/info/publications/200610-aifmd-application-scope-report_en, visited on 31
August 2021.

@ See ESMA, ESMA/2016/1140 ESMA’s Advice to the European Parliament, the
Council and the Commission on the Application of the AIFMD Passport to Non-EU
AIFMs and AlIFs, https://www.esma.europa.eu/sites/default/files/library/2016-1140_aifmd_pass-
port.pdf, visited on 31 August 2021.

@ AL RLVEE, 3 AE BT A 4 XEECH ATF % FE A (I AIF 8y NPPRs # 72 & R El 5% & oL
FHEMER T AELE, FED AR ENRN, Bl X BEHT,AIFMD 2 ¥ B3 & R E X
B WP R AT R 5 BOE T M AR B AIF 4 2 A B K [E ATF s fim NPPRs, {B.3X 41 R 2
BBy, #0 T SCAT IR, 3% B ATFMD oL 3% 3 %I, 72 — Bt 315, BB A7 4 A2 BR B 4 35 2% \E NPPRs,
BeAEN, A GER EHR B PRIEE R — RPN .

143



RAXEBRETEIL 2021 F£E 6 81

PRI — I I AR i o

£2 AIFMD 3% 1 Ex 2 NPPRs HITiEHI M E

At 18] =EH
201147 H 22 H AIMFD A= %0 -0 52
20134E7 H 22 H | A RKWE % 5L K ATFMD 751% H B R A6 b il 53 ] P 792
ESMA I tH BLAE A i, 41 4 PN 28 R X 28 11 R 45 i 53 X ATF 45
A5 AIF %) NPPRs f 200 o
DR 7 B3 23 0 M7 38 ESMA 125 AR s 5, g BT gk, e
20194F1 H 22 H | & 1R 4% 55 [ 6 ATF A5 B8\ 5 ATF (9 NPPRs 76 T & R854 [ 19 A=
BH

20184FE 10 H 22 H

R R

A ATFMD LN BE T 7, 47 BE il 5 38 /1 4E 1135 FH 55 NPPRs (1) 22 BR & — 4 i
R F— T4 BT U Sl S A A 3 s, A Al ep 25 AU B2 19 NPPRs i ¢
1E , ATFMD Wi 45 R0 DUDKE 35 FH 4 0] R 8 358 P9 19 ATF 45 BN L ATF (AN 38k R B
JERR B F4A) o 4 B B2 Sk A D ZE 35 5 NPPRs (1 & Bk 38 BX sl SC LR , AIFMD
4t — R 55 ATF WA ST Rt HOE A3, K2 IH40 T AIFMD X} T4¢ 1k
W B B3 L 5% P NPPRs 1 i THA s [B) 56 o+ BRI R, 2019 4F 1 H 22 H R ) —
BEHE]) Y, B RHFAR] ATF 45 B | ATF ) NPPRs #RBFFERR B A 852 1k, SR, i T
B — 3 R R A2 JET TR S IE FH , ELETXT NPPRs () ESMA 2 — 3 i i5- 47 A&
£, HEA H B NPPRs IR AR #7281k . NPPRs 4K 4R J2: 24 if KR 28 X 41 R 3= 1
(18 1 s A A A, 4% D ] LAAR i 1 B 15 O, o =l R A i s B 4% 5
(0 W AR R, <1 R A e o — R D R A TR AR R R S A 4
WE AR () )5 X, FERAF L AAZHE IS , TiZ E B N 728 5 48 PRI ) (R Gk
A b B SR — B0 ) .

BRI, NPPRs /& 5C 3 AIFMD H— 7 B ] i 40— W48 S e 1 e R 22 e i
P Tk = S G, 24 BT NPPRs 7E R ATF T 37000 72 i 2 3, 5 2 WO F 1AW
152 NPPRs 1 1-¥6 1T, 7E ik [, R REA 4 B WO ATE 457 3N ARL 75 22 ) v
M4l F45 3511 AMF (The Autorité des Marchés Financiers of France)#$238—

(D See Wendy Piergolam. AIFM Private Placement Solution, https://www.eisneramper.
com/piergolam-aifm-0818/, visited on 31 August 2021.
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A i B ] 36 4ok 152 A ) NPPRss, Iﬁ?ﬁ%imé\ SR ARRRCE FARUEAAE ATF
i3, A [ A RR B AR L TR AR SRR, @

S5 G T IR IR A A A 5 FH A5 Y TR AR 7 DO R B R X B A S e s L 2B
NPPRs 3 P A3 417 (7] R A 2 LA — , NS4 30 i 5% F 78 A B 1) ATF i 3 D T
LUV X T K AR R ALE 7 3 1 S 5 AR 34 i o5 R 25 0 B u&
25 T AERK ﬁ}JlIﬁAIFMD%M"JIﬁTHEAéaﬂztﬁEZIK —HW T ER 5 E R
AR % E/ETtHTD\éEEmIil—‘?l;/\ﬁﬂchIFFﬁ%ﬂﬁﬁ}_&zwﬂﬁ@h%}%o
NPPRs J& W8 A% 51 5] 4 il W ALY B2 R B, 25 Bk NPPRs & UK 25 BRI
] W A T T 200 4% B ATFMID 1) 47 BRI 5 —%of BB L A R B =R Y A8, 1563
i 1 NPPRs il %2 4[5 45 /8 2L 3K, B 5 i 3F Rk B =R 0 W48 A 32406 1 i 2
11 AIFMD %t — KO0 T BOAR o PRI S 0886 vl 308 0 RS 7 T 66 5% 4 1) 324
(R 4E4r, X ATFMD B — 7 JE i B 32 30 1R Kl 175 45 L 91 ) TSR ATFMID R0 1)
R S5O SE AN R L DA RGE i B AR IS ATFMID 37925 ORI A I A
SEIERE ATy 20, A s RIRRE s e, 7R L AL ATFMD B — 4 BECHE U B 5 78
i i Dt 3R ek E AR T H B L DLk B s Ak s ELIE A B AL B
[

()R BHRESGT —REH

ESMA 7 i 52 Bk ¥ Z5 51 22 ¢ AIFMD B — 7 B8 i) B 52 i 4% 0 () ESMA/
2015/1235 7 W rb gt v AR W A s 35 M - “ ATEMID 7748 — R A B, B H: B — 4y
SR %o WA 2% PR S VA A TR A &7 ATFMID AL 2 90 DU A7 B L S 307 4% Rk
PR AR AT S A B R AT B AR AT AS A ) L AH S B A5 R

(D See CMS, CMS Expert Guide to AIFM Passporting - Rules on Marketing Alterna-
tive Investment Funds in Europe, https://cms.law/en/int/expert-guides/cms-expert-guide-to-pass-
porting-aif, visited on 31 August 2021.

@ s, EER A H IR N AIF E AR LRB R R E RN, TTAER KB
AIF B3 AN 8 & Z k5 N A 2 F 5% % 0 |7 L . See European Commission, Report
from the Commission to the European Parliament and the Council Assessing the Applica-
tion and the Scope of Directive 2011/61/EU of the European Parliament and of the Coun-
cil on Alternative Investment Fund Managers, https://ec.europa.eu/info/publications/
200610-aifmd-application-scope-report_en, visited on 31 August 2021.

3 See ESMA, ESMA/2015/1235 ESMA’ s Opinion to the European Parliament,
Council and Commission and Responses to the Call for Evidence on the Functioning of
the AIFMD EU Passport and of the National Private Placement Regimes, https://www.esma.
europa.eu/sites/default/files/library/2015/11/2015-1235_opinion_to_ep-council-com_on_aifmd pas
sport_for publication.pdf, visited on 31 August 2021.
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PR LRI TR AR 4 o BN, 7 ) Bk E A E TR IE AL R, 3 E Y ATF 8 3T
SRy B — L ATF 3CAF 2000 BROT 0 B E 28, 76 5 HoAth, 3% 28 2% HI7Z 1 1 3000 K
TGo BEA, QSR — R B ATF 45 BN R AR AR 38 [ EA T ATF (85 65 58 3G 3
I AT e A 75 B S AT AN 9 45 7 8 [ A5 T . ildn, = Bl R 9 g
42 450—3500 BRTTHY Hph 2 A% o “WBRPRIEA G2 — A i DI ATF 5 N5
A AN ], AR5t T ATEMD A ] s 17%) Bk g LA B DR 8 03 1 ) 1k RE )
P£” NPPRs f5 1

(I9) §e = B 200 5 2 I B LA

ATFMD S — 7+ JR ] B il = A3 000 o 2 WA AL, G S AR R R 1 K &
WK B B A 2 o MARITIR ATFMID B — 47 B8 i B (a2 4 5 AT LA, Bh—
PR AR E S L WA AR W A5 B 5L E AR T] ESMA 5 MR 25 2 S|
PRI U AR . *5E b, ATFMD F—47 RG] BE R T |
FZTTPEN G ESMA 45, 75— 33z Bk T 28 5 B2 RO 28 5 DX A il B
I FE BT 2 BT 5, ESMA L 3 A4 B i B2 1) 3 e gl ) S s g 8
AIFMD HAE S A ESMA B4 HR B2 ) St 1 50 AT JRA0F 20 58 , JFAE OB
I [] 5 ek 1) BRCE 2% B3 s 3 AR T BRI AY T, S 11 R T ESMA L& (A T
FCARSIAL . 3725 R AN it S 2 ESMA 78 R 4 il s A8 1R 28 v e b 7 /) — A4~
Ai5e o FERRM S =R —2 " eI E R R T ESMA — FL2& — N8R 55 3 4
MLCAEFE . “ESMA JFARHUAT SRR Je 4847 (The European Central Bank) X
T MR AR AT B3 A AL, “FE ESMA J8ST 200, BR 2 A 53 oK [6] ESMA 3%
XoF ] N IR S5 38 4 A B 0 LR WA AT T, IR0k 25 35 4 M 1) W5 AT O B8 A A i
() B AR Z A 2 Ry A B — g R R A o A3 Syl 5 6] 7 A
I E ESMA B JELR . #3522, Bk ATIFMD B —37 IR ] B L ATFMD it A 6 )
X RO B WA A AR S AR L (R B AT SER S OUF B 22 1) AR I
FE TSR SCA WA il G — 2 L, 6T R0 4 BR -5 $0 A 70578 T B 6

(D See ESMA, ESMA/2015/1235 ESMA’ s Opinion to the European Parliament,
Council and Commission and Responses to the Call for Evidence on the Functioning of
the AIFMD EU Passport and of the National Private Placement Regimes, https://www.esma.
europa.cu/sites/default/files/library/2015/11/2015-1235_opinion_to_ep-council-com_on_aifmd pas
sport_for publication.pdf, visited on 31 August 2021.

@ See AIFMD, Article 69(1).

@ ZRER . ZFRAZGHLBABREFTANERENER IR GHE), (N EH
2FE)2019F 5 6 4, 8T T .

@ ZRT & (BN P RFATE - B EINH R, (RN 4 5:)2019F % 6 1, % 58
T B (RO AT ML 2 B ), (B Rk i A )2004 F 5 51, £ 215 T o
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EEMITR A E . BRI S EAT A0, ESMA AR 5 D ERY AN VL AL,
et AR MEE 7 R A5 ) AT G % 25 B0, 7 ATFMID BA— 37 IRl J32 ke = IO T2 AL
FIPLFRAT A R B TSI T, 24 45 B S 5 O IC 5 F2 sl e ASEERS  TEAE i
A2 T ESMA S SOHES™ (IR 2 3 S AN S ik T AR i S5 Tl , B i 1™ AIFMID H—
S BT A ST 0 s 14 B

MM AIFMD B —3R BB | B E RO BR BB 2 06 K R R

Ry P RIS (R A, AR AR AR A A — ZR 51 ATFMD & 0iE 4 484, 1 2020 4
K AT VR L, B R G B dE Y ATFMD B —J7 BE S B8 A7 A8 1 32 22 R) U 51) B i
FHRI, X ATFMD BR— 47 BRI I RS CE C 408 3.

(—) FERELERE

B — MR 20194F 6 A & A 1 EU/2019/1160 454> (85K i 51 [ 1E 2021 4E 8 A
2 H T SE AT ek, e AR S ) , 2% ATFMD B — 47 JE il 85 fr) 3s &1 SiE i B
WIHEAT T8 8, B3R W 2% 51 2 55 ESMA N 56 %l S8 471 SiE 4 535 P 0] S 33617 2R G2 bF
ity SO ] BRI 102 R A B = 2 i 28—y 4y, L rh A 456 X ATFMID B — 7 fif
il B R AR PPAL 285 R, DA KORRZ ) B A A i FH 2 R R AR By T A B A
o WA, BRI AT “SLIEHRE IR E | BERAE BT IR A A 5 i, I I 175
B LIER SR . % EE B RN 5= ) BR— P BRI B4/ i AT
BT A, BRI 2 14 5 ESMA 78 PEAl i A b 78 40 % B el o i 58 FH %K
(R A= 35T ] 20 B 55 7 A PRl R, e b B PPl 4 15 5 S vk PR 5 — IR 4R S BRI
SRR B B R S WU O =X, 48 B AT I 1 SR SR bR g A i e, ©

55 ,20194F 6 H L BREE B AN 1 5 FE G 2 4 IS B S s HLU s v = (5

@ AIFMD L # % LR 2 MR E A B ENRTRAER &, N EE R LA
B RCE R A R AIFMD AL B9 AT A #EATAC R . (SR, I & R &R RIE W
PR AT A LB B, T AR O BEE 2 H 4 b % [ I E ALk 8y ESMA 7 AIFMD &
—FREEEA X TREREAN, P AW AR m R E RS R R
B2V (Q&A)F T RH#AATHE, FAR TR BB A ROHEIN, X/ FET A
AN By AIFMD 3 — 3 B8 | & % Z 5K # B BAX ) ALK A 2 0 78 I 4 B T 8 75 A o

2 See Directive (EU) 2019/1160 of the European Parliament and of the Council of
20 June 2019 Amending Directives 2009/65/EC and 2011/61/EU with regard to Cross-Bor-
der Distribution of Collective Investment Undertakings, Article 3(1).

3 See Directive (EU) 2019/1160 of the European Parliament and of the Council of
20 June 2019 Amending Directives 2009/65/EC and 2011/61/EU with regard to Cross-Bor-
der Distribution of Collective Investment Undertakings, Article 2(7).
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SRR AR R B T AV S 4 A IR EU/2019/1156 i 4, ZIE S TEZAS
J5 DA ATFMD S— 47 B 2 A7 58 35 . — 2037 T AIF SRSB4 (i S
PR ATLF B IO 3206 119 8 B R0 , {81 4, 2SR ATF 8 BN 7 55 53 8 B 1) o i FH A 2
BT HRUEZEAE UL BRI 7 A TR s | S S B A A U R B M A T A
B ZREBELE BT UE, U AIFMD B —3 BRI BRI A e — O
WA, 354 SR WKW B 51 ] 324830110 38 0 4P R E AR [ T 37 1 ATF
EH AR, NAE S 18 Y R B THRRE 09 S AR 2 F A — 20 1 S6aE B aEfT I s%
H D ] 32 AT BT A A ] N 2R AR o ESMA R S 2715 B TR 7E
20224F2 H 2 HHTSE—1E ESMA [l [0 Ai o — 2 W0 1ol o7 195 458 5 4 A
B e s LA B X 32 58— & R 1 i AIFMD B — 4 R E5 B 5 65
BN ALF, DL K ATF 8 A OGS B (st b S B B DA 4 0 1 o
FER A E A PESL A 2825 S SRR ) FL T S A e AL, RO i i g
PEVREST — N T THIE AN TP HTR AIFMD 4 31 4% 45 32 4545 Sl i 40—
P53 R A 1 I i L AT AR A, DA B — B B s A T R
T2 HANEAR AL BRI — S5 R

55 =,20204F 6 J , BRI 22 A S 7R A8 ] 3 4R I , iR AIFMD 25 69 S5 L &
15 7% AIFMD BYPEHH 2 W, %08 W 45 T AIFMD B3 BB ] 13 S i oo fe v &
PR (AR, A8 TR S S A A FH E R A5, R W 6 5% ] NPPRs T #6458 — i
U AIFE AN g f5 BB g ialas, s W DIRCE ZE 01 &
S ERE DR U AIMFD W2 4716 SL AT T A AL, 3E510 B0 T8+, B
T2 R UL L 48 52 WU 180 2 R0 KRR B = 2 1A 7 /L, A SRR AR TP B ATFMID 1) 3%
ROl ST 1 o VR R UL R AT R A WA 2 D23 A 6T ATFMID B — 47 R BE R
45 PR ) L AR SR I — B L, 7843 3R WA 1 O ety NPT A R O P 4 21 1 ()
RIA SRR T AT B S

(Z) BREE B HA 3 3% IR B

ATFMD BA.— 47 FE ] J8E () mA o Xo) IR B 6 4 T 1 7 38 WA 4 il Tl 1 LA L

(D See Regulation (EU) 2019/1156 of the European Parliament and of the Council
of 20 June 2019 on Facilitating Cross-border Distribution of Collective Investment Under-
takings and Amending Regulations (EU) No.345/2013, (EU) No.346/2013 and (EU)
No.1286/2014.

@ See European Commission, Report from the Commission to the European Parlia-
ment and the Council Assessing the Application and the Scope of Directive 2011/61/EU
of the European Parliament and of the Council on Alternative Investment Fund Managers,
https://ec.europa.cu/info/publications/200610-aifmd-application-scope-report_en, visited on 31
August 2021.
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ST T A SR AT SRR LA BUIE 5230 o X T R 0 T 0 s R Ak, AR SCHR
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55— BRI 52 1 NPPRs YRR B 2 J s IR s . T — 45, BRI N 25 7
fiff e ATIFMD H.— 47 BE o B St R o ) by WA 32 S IR0, iR B ol 1 8 -
B2 1145 B A B TR Y NPPRs ., 255 NPPRs & — T R 48 TR, "B T BES: 5
X} AIFMD H i e PEASORE ™ @ R0 E A7 4 Ak, el /0 BR A i b3 B & 4% w1k g 3l
PEOR s ], [T, BB A AT RS 1A —2258 A9 ATFMD AU i 78 5 15 e AL, A
EU/2019/1160 FHFLE T & ), X B — 3 BRG] BE A& ol O 51 A$RAC STk 27 2
¥, BRI, A J5 X647 BRI DN (4 46 24, K mT BB AN PSR B ESMA X B 1l 53 [ 35 4 7 9]
F \ESMA £ 52 B2 SR et i3 B 22 51 23 ¥ IO a1 &2 ESMA il 37 4 52
RiCE 23 2 W SR IESUER R ST IR R T I — RN BN TUK VB S SRR it
T, M2 BRI ESMA MR 2 B2 A 37 L PR 22 45 BRI 25 01 &5 7 Sk R BT I i 72
B RS Ty R 0 B 25 s WSO I 27 S8 38 4 S B R I, 45
T ESMA BRI REsh Pk .

55 ., ESMA 1] fE 9T 55 2241 %+ AIFMD FO B AR o BRTTIR “Sr kiR R”
AR5 AT T ESMA B 28558 shE: 4, 2020 4F & A A4 0F 8 725 WL AR 3196 Y
ESMA 7E AIFMD Ff.— 47 B B ek 55 & 4% = A E . RO, Wk B AT g 3 ik Tt
T ESMA WE AT JH A A A TAL S5 HE Z2 AR 1 5 =k bl ATFMD Ep—Jp B ] B2
U

55 =, BRI ATF 1 375560 55 = [ alg s IX 1) BR K 2 0 ik Bk . EU/2019/1160 45
4> (EU/2019/1156 14> 5 PFH 55 UL 33 15 FE G 1 AIFMD B — 47 e il B2 5 — 5] 5
i DX A /B = AR FR) JE i FH [ 30, 2 1) A L B A AT ATFMID B ) A 00 £
TR R I I RRE 25 51 25 (ESMA W23 BUSURE 8 W SOz I ) vl ie, HLAERE

(D See European Commission, Commission Staff Working Document Impact Assess-
ment on Cross-Border Distribution of Collective Investment Funds, https://ec.europa.eu/info/
law/better-regulation/initiatives/ares-2017-3132069 en#pe-2018-1277, wvisited on 31 August
2021.

Q@ SAHR% (EREPH EEBEEMN TR, (CEEARI2015FF 6 H, % 171
J

@ ZRER CABEAMS A LR MR TG & EFENH), (R EAFF
W(FFHLRER))201945 % 4, % 124 7 .
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DIERGPEAL . "ESMA ZEPFAL 5 1 d5c 5 Rl 3 1 B S Ak sk iR b B 18, %5 014738
%07 AIF 7 BGEIETE . A LA ), ESMA X136 [ AIF & 3L ATF 54 57 B8
AR ATF T B 8K 24T, AIFMD B — 47 BRG] B2 RIDEA0 R 2R 45 0, 3
SO U S 5 3R L A T 4 1) [ s b 0 R S U B R e IR E DR
AIFMD L — 3 BUE A A B B ATF 1745 g 57 H BR ATF 1136 AR BLT R & AT 47
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P AR B A T e B B A A R v 11 W ) A, TG AR B A 2 e b R
L B A A I, SCM AL S T R ERAME M BT, — T, W
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(D See ESMA, ESMA/2016/1140 ESMA’s Advice to the European Parliament, the
Council and the Commission on the Application of the AIFMD Passport to Non-EU
AIFMs and AlFs, https://www.esma.europa.eu/sites/default/files/library/2016-1140_aifmd_pass-
port.pdf, visited on 31 August 2021.
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B 11T R X 3 5 e IR A E G T B S o £ [ L) 5
P RO 15 ¢ B 0 0] %) e 2 T M A B (3) 34 WA 7 vk 5 PR AR E X 2 . 7E
LA s, TR EARLMETT AT 1 CUE SR 308 B v ) QIE R 15 ) (RO SR 4R e i 4
B PR TIME ) SRR, ISR 2 T SRR A T g B T, FEE B B
SbRIE TR UE R AR 22 07 1 S B E PR A T RN O B A B A
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GRS el SR e AL by B IR IE TR R S AR A ik b, TP RkE T 2018
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O % N2006F(FEEAEEEHEEZRL2XRTRET ZILAK T~ EHE (BN HRA
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Q@ S W4 (BUE QFIVRQFIH R AERH HB THEAM THHELRE—F
i B K AN 8 3 B 8 R K 5K #) , http://www.gov.cn/xinwen/2019-09/16/content5430221.htm?
_zbs_baidu_bk,2021 48 F 31 H 1 .

@ MREREREXLTHHEXHNE, TARXFRXANTELZEH, — R TER TREAM
U ki

@  H W RS (A LR 9 9 A 3 B Br L (FF %% ) ), http://world.people.com.cn/nl/
2019/0702/c1002-31207300.html,2021 £ 10 A 15 H 5 ] .
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W 252021 (10SCO ) B2 s v [ 3 A7 R 043 5% 3 R4 I 800 Rl i AT A TIE AR
WO AR AE g Ja 0 ) AR HEAY o CAE T R A AR E AR I, ST A VRS
Yl F7E 2008 4F 4 il fe AL A 1, v 146 55 A 7 — 481 46 il et i ey T ik

O NP EHEN (FRERLRES LA ELE RWUELF 4 1), https:/baijia-
hao.baidu.com/s?1d=1630574554988911577 & wfr=spider&for=pc, 2021 £ 8 A 31 H i 7] ,

@ AR, % = E S H Xty AIF % 2 A 5 AIF # 47 AIFMD % — 4 [ /1 % % 7% ES-
MA F & # % R BB % R4 R BN AR5 AIFMD % 67 4 % 2 7t UL & ESMA/2016/1140 %
XEHHAE TR ENAZEEZCEZF IR R HF RGP ERL T FHRELS AT
EEREUELBANENAKATFAEREATLRERZRAERNG N 61FZH T H AR
AIFMD # — 37 Ji ] x4 Bk B ATF & 3 A 5 4F W AIF B9 35k 3 8 4 £ %5 0 See AIFMD,
Articles 35, 40, 67, See ESMA/2016/1140 ESMA’s Advice to the European Parliament,
the Council and the Commission on the Application of the AIFMD Passport to Non-EU
AIFMs and AlIFs, https://www.esma.europa.eu/sites/default/files/library/2016-1140 aifmd pass-
port.pdf, visited on 31 August 2021.

@ BB HE:(hEIERATIESR FHATHE
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Alternative Investment Fund Single Passport Regime: EU’s Practice

and China’s Response

Abstract: The EU Single Passport Regime under the Alternative Invest-
ment Fund Managers Directive (AIFMD) is an important tool to build the EU
fund single market, mainly through opening up the EU alternative investment
fund (AIF) market to non-EU countries and regions, as well as unifying the
regulation of alternative investment fund managers (AIFM) and AIF throughout
the EU. However, this legislative objective of AIFMD is yet to be achieved
due to problems like loopholes in the rules, unsound interpretation mechanism

and the resistance from some EU Member States. According to the revisions
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and assessment on AIFMD issued by the EU authority, the EU plans to re-
form the Single Passport Regime of AIFMD in the future, especially solving is-
sues such as the stagnant process of extending the AIF market to non-EU
AIFM and non-EU AIF, the lack of regulatory authority of the European Secu-
rities and Markets Authority (ESMA), and the abuse of National Private Place-
ment Regimes (NPPRs) in EU Member States. The reform plan on Single Pass-
port Regime of AIFMD connects well with the process of opening up of Chi-
na's fund market. The issue of joining the EU AIF market by way of holding
an EU single passport of AIFMD by fund managers and fund is worth
in-depth study.

Key words: EU single passport regime; alternative investment fund; Alter-

native Investment Fund Managers Directive
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