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FE RO FERAAEFE (Unit TrusH) (ERHALIE. th4h, SERFXEALFHEESEIA (fRfR “4
GFXEHEN” O HIG (KLY MR, EE R4 T 2N AT %4 (Recognized Funds)-.
HIy2I 4 (Unclassified Funds). _ETii3E4: (Listed Funds). %53k 4: (Expert Funds). k&%
# 34 (Eligible Investor Funds ). 3% 1t & FL 55 3£ 4 (Jersey Private Funds) FIIAN 32 15 5 3 4> (Unregulated
Funds) S5 BREANF 1 & AR B G . TRk UG, T U b S5 NS (— T 50
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fE“QPFr XY N, A KIS SN TAFIX N (R “S@FXEE” , A
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N ZAR AR A S5 A (notification) ” SRABFIEG, #irl LIEBSEM (BKEHKA) M
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SEBENMN S MARE| F 2 4b . 3T XEEIKRYL, FIH LB P e AMUAE T
AL IE 25 X N 557, thERERF S (RRETRS) WS KRR FTHAFXEH AR SIREE
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JREET RBEGEHAAREZ “GF XS IR )IE, HEE (BEERELS) T, EhREeE
BN AN CR FoRh s Ul B 2 e 22 5 X 8 558 4% (1) 55 =J59 i (third-party

passport); (2) J[ai#%) C(reverse solicitation); (3) JEIESS; (4) ¥ (5) EFAEERATHIE

(national private placement regimes, fii#% “NPPR” ). {HIET HATE = 7 BHLH] M ARTEH. “ &

L) PGERBR JEIE MY 55 AR SRR S PR 2 SR AL, B AL SE RAT R H AT AR
VG &y B A B NAE 22 5 IX A 53 58 11 32 25 3K
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IR AT X RAER S BB E “XWETXARME” GO T A ReEH, il REeEE
HNTEZZAZ B, (2 (BT A) 56 40 Kt 830 SRS F AR E T X Wk
BBEE SO T P IREIE (iR “ER=FPRRT . @ =, BRI E
HNFT A2 5f X BN — i, G AT BB AERE PP B AT AE 2 5 X A 55258 2015 4F, BRH
AT E # )5 (The European Securities and Markets Authority, #F8 “ESMA” ) & e Rk B
PR E R =T BB BB B OV B — s =05 UE X, H £ 41%3)
WO A I B 2 A oAbt BRI, 28 =05 9P BRI H BT AN Re I e 86— L8 [ Brolk 5 [ 4= Fotml,
=7 AT REKE T 2018 4FEKER 2019 A FHS, AT K H DAAE

2. R

“IR VALY AR E R AL, BRI (BRELR ) BUER “ SN
TH. BHIA, “IREBL” IR E BRAE N HHAEERIT N, 2T 840
SEHEANENEN, FmARR (BREES) T “SE8HEN ", sz (EES) K
. tIEEE T, W FIlE RN R H S RS E AN S, “REEL” R — M ET]
IUECNAQIPF

SRT, — U7, (AR A) FFRXS “ AL M A E, € “ RIFESL)” Hg b
AT 53 [ ARSI E (R ARAE AT 5% R AT “ S ik ” 5 S — T3, AAT R IAIS
297 IR E W EEACR “ I AR E G REeE “ RIRIBL” AR “ 5 B
A7 W REHES T G HAZ R E NG 1®R. (B “RIAEBLA” 5 “SE5HEN" HFARRE S,
HRG XS “FF0HEN" BE LB AAE, ST S e DL AT HC IR B R E S gk ”
WIE MR AARbRAE, R “Bermigy” 1977 SAFE BRI XU o

3. BERHE

BT (BEEIEA) MmN, g EATAR 7R ESE T NEL A XA A
RIS (WFR “BIBZRHE” ). ek, PG 538 &8 B OE AT RE
Jii e Cinvestment advisor) [, JEERAT T M, ERNERESZER S, IEBUNOARS GFIX 34

S BT O

O B

® % JL : “Navigating Private Placement Regimes for non-EEA AlFMs-Sweden, Finland and Norway. ”

( https://www.aima.org/uploads/assets/uploaded/5552011b-fba8-4c09-b64d120c84629280.pdf ) ;  “ESMA Advice on
Extension of Funds Passport: what next? ”  Chttps://www.walkersglobal.com/index.php/publications/99-advisory/552-
esma-advice-on-extension-of-funds-passport-what-next); “10 things to know about the AIFMD third-country passport” ,

Chttp://www.nortonrosefulbright.com/knowledge/publications/131254/10-things-to-know-about-the-aifmd-third-country-
passport).
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4. #H%R

(BREFEA) 28 3 %M€ T W H el ll, 4% (L EHINHT A (2) MBS
HNE G, Z AR N X 25 X AN RSB NG . 6T RN R E, ik
SERREEENHERANA S, HTansikEA R (parentundertakings) B H BEA 7] 1) H A+
AFH, HARAEAE— KA 7 R R LA AR T oL, WHZEESE AR EH (B
LZEFRODN

YT NI ST R S, W2 LA R, MR BN LE B AT
SERIEAL (registration) FEFPJG, AI#sfiEM (BREITES): (L BHHEMELSLATAEL 112
BRIt CEFSFLFFHS (leverage)); 5k (2) EHLIE GO RN 514800, SFERAMFIEAT
FF Cunleveraged), H F#HE H RS H T HIG 5 FNARIER. [AREFEZRE, </
BUEBENER A AR AZNEH, 2 5 1 2R G B R A) H AR S I T B AT Bl T4k
J& 75 T 57 MR I

5. BEZXREFRITHIE (NPPR)

NPPR /2 H Fi i 7 8 2 4 B HU 8 B0 X Bk 4 1) 28 35 DX A 1) Tk 48 B 3 55 5 11 2 2207 K
NPPR SRVRET (BREAFRA) 5 42 6 000E, 5 =7 i RIS IE AT i p s i, 7258 =59
HRJE F G B . [FIRS, (AR R, FEAERTA OO B3 32 NPPR (491l & K Al
EAEEZ NPPR), RIAEFER:SZ NPPR I 5, ARSI T IRE 1AM IE 2K

AR E, MR (REETEA) 28 42 SkMRE, PRVE B AR A O\ BHEIT NPPR ]t kit
PR SN DU PYANEESR: (1) B0 I T VR E bR R AR M A
‘%#F (appropriate cooperation arrangement); (2) P75 AJE T I Pk & miAT sl 45 0 TAE4

(Financial Action Task Force on Money Laundering, fii#% “FATF”) A\ BIARE1E E 5 8 X
0, (3) WFEWEER: D& (4 B B R .

(D HBHENEERH

N SEBLIE R 2R S8 X FIIE <1 B BrdrdE 2 H I, NPPR ZLRPETE 5 W50 1A B AR pR 7
] W B T ) 2 AR AE A A2l kb H Al 30 B4Rl 9525 25 (Jersey Financial Services
Commission) -5 #REEE &R 1A A 1E < HE .

(2) AET “AEEEREHX”
A FATF T 2018 FEIEXA MR E12, il SAJE T AE/EHIX (non-cooperative

0 HEfigL O EAL N “T R EAEVEREX”  (High-risk and non-cooperative jurisdictions ).
1% UL https://www.jerseyfinance.je/news/esma-approves-jersey-aifmad-cooperation-agreement-to-ensure-ongoing-funds-
business-into-europe#.W5-fyHAzbb0.
12 2, FATF B 5 AR http://www.fatf-gafi.org/publications/high-riskandnon-
cooperativejurisdictions/?hf=10&b=0&s=desc(fatf_releasedate).
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report). 25 23 SEHLE [ BT 8 BEAT S B R IS 24 2558 B o) A 1 14 o 1) 55
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SANEN AR T EATE BEE T MEEMEREEEN; (v WEBEERN, &8
N5 T3 IR Cremuneration) s 250 (AL HE [ 2 H B AN VF S HR B Cvariable
remuneration)). 52 ai N & DL ICE BN SCAT @8l as Ccarried interest) (i ); LA
Jeo (vi) TRV ER NI i 0 BN RG34 14D IR A S S A 5 F) N = S AT 0 4
Hio
b. [AFEEITEEHE

(BRERFRA) 28 23 HE 7B A B85 (5 B P ER 55, BARHREERImE
S R AR B I R P RS B R 5.

> BTG Bk

(BRERAEA) 55 28 56250 1 AKHUE 1 16 LSS, BORME S FALER BT AT AA
PR AT IS B9, OAEART

i X IRTT RIS AT H AR AR JE AU BB A BT S R AR S RS A
BB PR e FIATFF A1 DL ARG AR AT BR 1l $H0% Ccollateral) <51
ZHE;
i SRR BB IFEFY
i, EEAN. RS HUPAEAMAR SR ACE K By HoRIE SO I
BB EBUR
> BB AP RS Bk 55
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iv.  TEALKFHER, A ORATH S EKFEdR LR (Quarantee) S5 IFAR B 1B
V. EEETHRALAT R
c. MEERIIME

FRATR RS B R L55Ah, (RRELE ) 57 24 2% BOREE G PN E W1 H AR E
BT THEATAS B AR e Rt T BN N B A e RN B 5 R T AE T I I O,
AT = RAR g (D VEE ZORPERMIE S G BT ZREERIE S diD
FLAT A I L o

> POEEDRIGERIE S . RIE (ETES) 26 24 5650 2 30, BHEANM AT
B PR G M e S BT I R DL EE DL T E R

i AETERER ZHE R AR BN 1 B AR B 4 B 7 v B o 1 B A

i EEIREREN BT B

i, FEERIIA R SRS RN R E T RS a5 55T
A Ccounterparty risk) Rl Ath iz 75 KU I R 5

iv. RSB A EB S I

V. JBAT (RREIFRA) 25 15 55 (3) A 16 455 (1) FEE (2) THEM
&SRR Cstress test) BTl 45

> WERT T ERIFERIE R . RYE (RCETEL) 55 24 56355 3 3 WEHRTIW LA
FOREHARMLINME S

BN BR 3 AN 55 0F T AE 1T 3 (R AR B AR 72 5
BNGRF RS B il 2 e 1 PR 4

> FAEATESL . (RREITEA) 55 24 2625 4 FHE 1 E B A 8 AR T 45
BN AT I DL, BAE:

i AR, AR ESE NS IEEN A MIES (borrowing of cash or
securities) FEAERIRTAT G RbATAR S A A AT AT

i RSN EUE N S BT A e TR T TR A N By, AL
FE I RIS A N HIAT A A

(4)  pREE AR

(W) 55 42 2055 2 FHE, AR AT DUBH S P8 04 i 2 B AR R 0F X A 55
BEHAT I E SR R E . HAT, S ESRIEA 2L, LR R A

a. Ty AR R L AR
b. REZREHANMY (WEHIELS) KHAMER;

3

g

c. REFEJEAT@EA (notification) Bii%#E (authorization) F2£/F;

B OMRAEEE 16 2558 1 KEE 2 L, TR A 15 A 6 BN REAS PRAS O I U e iRt sl 1t XU (liquidlity sk
DO SR = dent = Ll = Y= &8

www.hankunlaw.com



BLOG AN I T s
e. EETEAFCAN (depositary) 45, {HEARERRELH bxE K FE NI,

Ep

El ™~
d Z%&

Ep

EHAEENL, (BKEES) BEatPErh ke AL G X 55 AT N T 48—
R, (B R R T B S, R BRI — 20 1 57 5t i (e [ 1) BuA
RN R IEUIATE, NPPR 2 H A& S 82 &8 BAAE L GF X A 552 58 10 3 205 5K,
R R SCRAIRE A B, EZE 0 BB re NPPR T (R R -

=, BERERLERATHE

DRE it RE S SE WL R e R o) I R il By = 82 PNIE] 87 1 GFE S e e
EEEY ¥ O (BESEEIRY 7 ) (WBRER 5L 15 (IBBHIESRSE 5 2551 1055 [ N VLT 55 5
HEA TGS PV i 3 S BN TR AR B8 N 53 5 P HE 75 B RV LR J LA )

(=) FEBHEMTA

R GEEEHE) 5 1 RMNIE, FRMEMT R RS AR B A A SCHE
(Al 57 4 B tH B 2k A BB 0 FOAT o %08 SGERIEER ) 2, — ARG D X AL a8 B A 2
FRIAA S5 IO < TRV IR BRABE B 5 3 B2 (AT O, 0 T (I B N HUE 53 54T D9 32 21 R

(2D EREMTARE

RAE CGEEEIE) 5 6 KMHE, B RESEHAEMBNFEZETHENMT A, FEM LTI
R FETHER HFHEPEA SRS (Financial Supervisory Authority of Norway, “FSAN” )
el . kTS FSAN HURZHE, VG I B BN B 3 2 DR 264

1. e EHEIZE T BTG R IIE 20K,

2. &

BRFS (GESE R e “fERIFEER” , BHET 5 W E1R FSAN 242
FERERE . PSRRI EEHANEESMAHESER., ARENEDHEESER.
1] FSAN I8 i ik 0 b il JE b i b sl R A J9E b 2 7 35 B AR R PLA i 1A
FSAN 15 3E 440 15 B 4%
3. FRPURMMAE TS FSAN 2 814 S/ Mris;
4, VG R FE G PN KL T 06 RS i ASRAIE BERS [ IR R o N B AT SOAT X5, RN
B IS [A] J S A A B B Ay, V37 S R 4 85 PN RE008 1) B 45 58 N BRBE3E 78 S 100 BT 00 5 1)

= 5

ﬁu;‘\;

14 Act on the Management of Alternative Investment Funds. — CAH 392 J 3 SCHH 32 WL HIR k& b 5 45 )= B o W3«
https://www.finanstilsynet.no/en/laws-and-regulations/securities-market/ ) »

15 Securities Trading Act.
16 Regulations to the Securities Trading Act.
W (HRBGIESRAE GED) N CHRBIE SR 22 5 26480 A8 S8 A 3 e S5 T SRR 19 MiFID #E KE0H [ .
B HX (KRMEEL) SEHUNEBEN, 2% ESMA T 2018 £ 9 AEHM AT LK, S 0.
https://www.esma.europa.eu/sites/default/files/library/esma34-32-418_aifmd_mous_signed_by eu_authorities.pdf.
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5. FHEARET FATF Bl “AEEEZFHIX " ;

6. LRI T 2 A E T B FSAN FIE [ A ZE R

(=) BEHRR

R GEEE L) 8 1 R00HE, W2 LT 50 Hoia LMk 4% 58 F 105 5T 3 By 2 e BN
A LRI -

1. FESESEENEENES T OEAEE 5 2T, SR (unleveraged)

HEFE NS REEZ HG 5 FENAATEBERE; 58
2. FESESE I NE NS T AT 1 AZRKT.
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