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(9) Tamar Frankel, Fiduciary Law, Oxford University Press, 2011, p. 6.
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W T 2 [ R B A8 IS
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(12) SEC v. Capital Gains Research Bureau, Inc., 375 U.S.180(1963).
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96



BEMESES TMEIEN S SIS N IRZEE

FH S PR FA 53 2 < B BN 0 22 e T AR EIAE SRR R 7 DL I B AR B, AESE AR T RE S5 E AR
F IR, X5 E D RE M RO AT S i34 58 AL 553k S 7 A A LA
EG—MEE L, Py AT DO R E B BRI E 1 R R R4 2R R

(=) BEH&: ZAEERE

XoF ATk i M AR M DABSE B DR B Y R G vE S 9 F s, T8 LS R BT 8 %L,
JREERT RARE RN G4 20 SR A BOSN R N, HIL eSS A5k
S AME. BEIEEAEREEDER, WERNTASEENEETRLK, X FE S
SR E A B A ARG . B, ERRAGFIESITIRE 281, SENERERSAR T A
E= SAlEiN sk

MBERRCR AL, A5 A7 AE IR A B LEAE T LB 0 i B3 R AR A R B BAS .
RN T ORI BB MR AL S I B IR DV 55, & PR S EAT B 7 AP 4ER . (At
SRS, RS E BN NN 7 8 24 2 AL AR L1

MRl 2 e MBS, A SEEE G B A 2 A A E P AR I ANEYE N T A 5k . 5
NEIEGM, RS H N> HORER R, XX GOCH — I3 M 4
R, BENE A RERIUE B R, IR SRR S B 2 (R R B8 3 S AR 2 1T 4R A 3L
i, PR H VO TR R IR HORL SRR B T REXS Rl T P AR AN, (H R A SR T
R AT REVE /N T A 50, DR 150 52 08 o At 0 B th AR B A

B, S EAE SRl I T A 35 o DA A I 5 53 P A 1 3 T AL AR, Y
2008 SEE RGN AT, S RGBT AAA SRR G B AT ER S E A o (SRR i) SR BL B A A 2
LRLVENA BN T IR BT I SS, /T 15 445 7 SR BRI e e 55 f #5058 ot e v) A G VA
TAASEEE SRR SV MR T 1933 4F UEZRIED) 28 4 (a) (20 7Y, HHAEE 35 ARRITA)E
T CRTFRAT”, ATUAFR ST . XA ST, LR R B R EIE X RS, R
AL T CAERTET BFE, MRESEIUR AR LRI F . 2008 SE RN 5, KEH A
(- B2iER), Hhd 4 B0 (RS SRR E RS X FA 555 i AT ES o i 2
BEAT T EORIH A, 7R DR B R BR AR AN YR il 2 A7 TEAT 114, a2 R A R R AR B
Ve R G X R B & . (B2, ZIERIFR BRI A G HEMNE %3 Bo—
FOM AT B, RS SEIE SE ] (BT A FIED vhonh o 523 G 85Tl ) i 2 22
R, TXA RS S PR G R B A el P R B O A ARAT

7% LRI AT, BATTUER], M T AT RS HE, SR EHEN R I
SN YRE R G N ESET R TR, TS T ARERKTEE AN EEIAN,
R M B BEORVA N RL S A (I A AN, SR R BN VEE A, IR TS A T I, R

=

poi)

(18) B35 CERfENLE 56 A5 2 G B O B BB S WL is Q) 3 CRLEGEATAE) 2021 4E58 6 31, 58 142 TT.

97



ZEREETIS 2023 £ 5 H

MR RIS BV LRI GFHSHEM £, BARIUEAE, XEEeMZatrsE, Wb
AESEAT S5 AT A S AR M, T TR B R R B R0, AR A . &
W BOZAEAE 0 5 AA . PR SR E R JE . AR 5 LA (8 5RE L 1T, [,

WEHSPN T T R, RV @R NARS. 2T R I R A B, ﬁMﬂﬁ
AT AR R SE bR e, OB BN SR QLSRRI B 1 AT S R T N, E L
WA TR A A 2 N S 5 A B, W HUR AT U™ R ], i s A 53 0 e e BN R Y

E&W A

0

=. BEELZ TIERFIE

BEAT L 2 [ N, X NS SRR S INAT ST G MR v S LA
BT R A /NS N ()R U e RIS B % I BE AR R B e

(=) EMRBAT US89 SIAH . 12 8K E

B SR FRIERE SRR AN, HoLs LRI 2R . " EEMH B
R UMEA IR Z ST R, R EREE AR CERAERFTAMNKE. X
EWEEEANLAABEE RS KN ARG R, RIETE BB T R h A e AiE R
8 X5, A R F R 54T

£ 2008 EERENLZ BT, R4 75 EE M F A 4 JifE SEC 5 ADV £ 2% i1 &EA
MEM . SRfENLE, ADV RFEIFEEM TRASEES, W&V 0 LK E R F UL B 15
& ADV £4h, wcﬁﬁkgﬁﬁAﬂﬁf15@%EULWW%WMF”PF%21ﬁﬁﬁém
M. SEC XHEMHME BB e B AMUER MR AT H &, (RBEMWRE) € HE AR SS Ak
AFFEIANEARGE . YO RSB BB FL SR 202 vl eR v i 0 554
R VLT HF AN 225 . 22 SEC 7£ 7 At FE rpofs 2 B AU A FOE R 75k _E IR MR B AR R A
G ERR M AEAT U, BRI HE B2 \ﬁﬁ?%k%% YA B ARG
S B TE 8 e T SO M R ) B L ) SR 1 SUAMAE TR E M, BE A7
FE— BB 4R 2L 0 %Cgiﬂﬁmﬁﬁﬁm%ﬁ%x% A7 30 O 8 A ) A
(IARD) H3fr ADV £ 1) 1A #57, AN SUHFEEAHRIE 90 RN EHT 2A #5r, % T H RKHIN
MIBATAE IR 55 P SEC A NME BIEEEE 5 T IR FEA WA 44Ty, LT U IR A

(19) WZ&: Qe UNE TR SE ARG L), B PR (T2 BA0O) 2022 456 5 W1, 55 30 1L,
(20) ADV FR2LE BB B Filk.
(21) PF % (Privatefund Form) &3 EFASEE 4 ML o
(22) The Investment Advisers Act of 1940, Section 203, (c), (1), (a)— (h).
(23) The Investment Advisers Act of 1940, Section 203, (e), (1)—(9).

(24) SEC, Information for Newly-Registered Investment Advisers, SEC(23 November 2010), https://www.sec.gov/divisions/investment/
advoverview. htm#P6_207.

(25) Form ADV.
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¥ SEC a4k, fESREMAESR BT, £& M ARFENRBGE #3217 7280 15 B3R,
FCEBE AN BN B AT 5 LSS VDN R, R A] DA W 2N e M R 1 % 9 ot ) 92 )
%5206 % HLE IIRYE. 2% #E SEC v. Arleen W. Hughes &b §1 %y, $E% 1 il R A% DL 32 4E A
B3 18 46 NEAT 78 20 45 B FE st My i 7 Bk VE . *” £E SEC v. Capital Gains Research Bureau
FE, BERBAAEE S REA PR RSO, @R E LN F A, 2 5 K S T
i T 4% B D ) ST T S H AR 7 DL o IR B e VR e A D AR R DA i A 2L R B T R
TEAE, WARBEBEE AR AP EE R a5 v O, AE N ERAME A BIAS 2445 2 R AL o {5
SUSs i . Y

FEX T RERE ST M AR, (5 EBE L — DR S EFEANE X
XA EESLIALH] . FRE CEIL&RINED SN BAE SR 2R e dh i e 8, AR A $2
HEAEERICE. R SRR EREINIE S ME, haZOal s, FRIA T
T EIEPEA S FREIHEIRO S IE S R OGN & R4S 5 P D TR i . IX
T B IR S h 2AE X AT S0, RANHE B R s B S SR A, AN R EE XS
BN AR AN B H s D Foh X B A B R i A PR S S O, B
P 10 A I B AR AR VAR AE B AR DG S AR, o AT A A N S B ER A AE R AR
MRk . B ORIBRECG I N RAEIETE, IR BOAE & BN E L5, B2 EREE RS
B A2 R, 8 PR NCRs sl 1359: 58 2 AR VEAT AR HH 54T

(=) SRILEMATAEL Z M 5% —

DiRe s & B N E SHM M i —, 2 TH M E A& 2R Bm  n 47 2542

1. MR ER g —

DAThfe i A S L — FE MRS, BRI S R, Ak i
MW Gi—mRErE St RBERES, SRR TREm, e & FR8E H TR UL
WEHARE . BT IR SRS (Bl & ZINE) BT BN, RO1ERE%. (FASER 5
REEREEHXED) e CRILAERINE) MR BN A5 SR4E 7 25(A] .
FI, CUIEFRETHEETE) MR ECHIR T A HEESMIEA TR TS, —EME L2
A S IR, NARIR TREESNIRE, XA MBS ©BE, KRR 6%
R R F R RGN — SRS, ARSI @RS — A EE

HR, TENRAER G — R X E BN AT R 00 2K . AR FA S B 6 BN RE R0 %
S, MERGEFRI . BTEREL ., B RERE ). XS IR S ST A EROKE T, XL ERAER

(26) Investment Advisers Act of 1940, Section 206.
(27) In the Matter of Arleen W. Hughes, Exchange Act Release No0.4048 (18 February 1948).
(28) SEC v. Capital Gains Research Bureau, 375 U.S.180, 191 —192 (1963).
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SRR E AN N HEAT S BRI Sr, DIX I A eI E SR RIS W
S, REH AR E AR ARFUE SR E BN FASE AN B N H AR FA S
BREBEANARAFE R ERE AN, M A5 1 Jy 32 AR 1K1 7 77 207 M
T, BERERHEMEMEEA .. RE AT DUE S L E PF o0 T4 BE A (1 28 8 % 51
AR AR ) N BR A, S5 S 3BT BN B BN EAT 028 fE PF Rh, X TE MR 1.5 12
K0, AHREARE B KBRS R TR, AT — I bRl M AR RS B X
IR B R BYRL ZE AT TR PR, 0 v R B, DARBRT 5% B A B0 AR AE X 23 R B0k e
K& in (large hedge fund advisers). KA ALIE WA (large private equity advisers). K
RIPRA PEFE G i) (large liquidity fund advisers), F43 5115 B 1 B 1 5y ™ 4 1)t A R .
I A3 AES I Gt i v By il Sy 1 = Sl o A B e P DN s e e S B N o at D S P ATE S
FEME S .

2. VEML I Gt —

FRYEFASE I [6] — D RE i E 48— R, 2 7 WA K. (R T R 2 f S —
FlER 2, BHATFAERKSW. H%EINA, ¥ RIEFE L, HAZRRNIERST R, FHE GES
VR HUSE (R BT A I 25 0 06 A H IR e 2 ok BB, T A W] AFE Ak I B AU R R GE — I AR
#E. BV AR IA, SETLAEM S AT, B R SR SR AR SR AE % R ST e AL S 4
TENEREAT W8 A, BRAR— B R R4S 1R, (HIE T AU IR RIS, B — 2R i
Be & AME B = apE A, KitkE, WEVM R HEBERE RS & EEERR, S0l
RS R T AT S L

AR AT DAIE M 2 R b 2 % O S — ISR, AR R SRS IR
I FEEAF, BURERAT. REAR], T SBHEEENPENAME EATIX 0, FAEEESE
HENHEAN ARG — TR ARSI . REISCE . WBEET TR T M BeE . 7
FABCR T AR N SR, HRAE@ ST — BT MR R, FIN, SCIUFAZEREEVEMM “dutth
BT R AN BB H AR T R E R TR RS ESAT IS AT B AR, R
FE B LA E IR A b B R S b e AT 28 580 R R IR THI i o5 BR 53 B AURT 8 e )
(IR R, ABRAE AR R, AT EA R BT, TR AR T RS ES MR E

(=) B EMBLERESEENEZLEE

WER G, BWEREN NESESHASEWILE, AeeF %R T A SN, (Hi

(29) KA I 4 ] A& P45 o vk 4, LA BT 15 {235 e 3R], T EH'S PR R — IS8 384y KARL3E
JREAEE G ) S FR R B A S A R, ELF B I 20 {26 0I5 BHAS PF RIS — RIS VU4 KBRSl I £t )
AR R M4, HAE MBI 10 2360 RImin, 'S PF RIS — R =35 o b T BEB0 ] (28 200 5 43 I 40 R Yt
TRERZER LT AR, 20 IARD, PFRD User Support, IARD, https://www.iard.com/pfrd/usersupport.

(30) EBR. T8 (BB ITCRSEIE SR, #FUH M, http://weekly.caixin.com/2020-10-09/101613034.html?pO#page2 »
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ANEREBAEAE . G I SEIUOR 22 A M, AHE B KA, B AN R 9 FE 35 R4
FR 5 B 55 BEE S 4 VARVEM, BESZVEMER S B, [EII,  SONER S E M S BT “AIK
JERR.

1. DLVEM S S 07 NSl “IE L I

M B Ed, RSFESEHMATEEM, RESAHFANREMEIAE, FEEEEM
IR TE MR S o (B0 VT MER S SR A BN Bk, ST R 1500 L e A, 6 B
T IRAFA TN, SO AVEN SO b CATUEN IRES s AR R S 2k A
BTG, SETULEZ AR BNE B AMESTZ L)L, Rk T R . B,
ERTE M AR 2 IE B, X 3 AT CE B G A BN SR S R

e, B M AR “ B ek & R B TR) 7 (exempt reporting advisers), %43 K
P BN B S RANE B ) BE SR . ARIE R R 4, CRETRIBLr) 92 ) FP i PR e 152 0 It )
HPAONRR AT A ER SR U MR B AT BON 5145 BV (EMNAR) P
SE T XA 75 F 45 ] (venture capital fund adviser) FIES % 32, “ AT a7 $50 %5 0 1] £ IR 2% %o S 2
PR T — REi— R UL E RS B0 3 4, U0 A5 120 S5 5 0 0t i) 2 L 1) 5 X 58 % 2k 0 A 5 PR 488 9% Tt
) IR 25T 5 % PR BT R AN 6 B2 ) T A G M FOE SR 7 s (PEAHE ) 58 409 L MIiE i 1
K4 (family office) F5E S Y, AT 5% M 56 4 AR 45 (0430 0 L 1) 49 65 T3 %75 2020 45
3 A 10 H, SEC K i [ A AT BB ] I NTEA R eV [, 7K T #h Sk M i 26y, %

BRI B TR P 43 B8 O ) =2 52 R A a8 A, AR e ARSI RA B 50 % MO 1) 0, AT S A o X L (%
BEIR) A e I /NR BB R s % R A R AR AE S BB R A (RN Y, R 2 SR RS
LHEW; X 2 AMHANEFHEDT 154, FHHEAKR “BEART D& NS KREAR”
PP T GREMHNEZY PHEE AT T ) R 250 AR TR SRS 4, HESE
FE5E A B AU T 1.5 143870, B 5 R RSN S NZ SR G 5% 78 f, A DA%
HUE FE AR 7, Y

(31) The Investment Advisers Act of 1940, Section 203, (80b—3) (b): (2) any investment adviser whose only clients are insurance
companies; (3) any investment adviser that is a foreign private adviser; (4) any investment adviser that is a charitable organization.

(32) MRAEEEREN 2 2011 4F 6 H 22 N G RAHRE, RISHRREGHRA UFRAE: (1) AR NSO ER S AT
PRI CHBFRNE: () FEIZEST OB “AFRFREN” AR 20%; (3) W&, FROHELR . A6 55 B fe ke L 6
VBRI 15%: (4) NI EHUHEIEALRIRENE SR (5) RIE (BBEARNE) NaM, BARERBCAEKRAF.

(33) Private Fund Investment Advisers Registration Act of 2010, Section 407.

(34) FIRIEGIIRAER: (1D BREBEEFALHAE R (20 R—AEEAFH R R T B R b g (3D R LB
iE] £ £ 43 %58 811 16 2 AR R

(35) Private Fund Investment Advisers Registration Act of 2010, Section 409.

(36) SEC, Exemptions from Investment Adviser Registration for Advisers to Certain Rural Business Investment Companies, SEC(2 March
2020), https://www.sec.gov/rules/final/2020/ia — 5454.pdf.

(37) fEE, W4 KEAF (Business Development Company) A& % %5 H /N lb i) 2 v Mt ) b a0 A D

(38) Private Fund Investment Advisers Registration Act of 2010, Section 408.
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EIR SRS R IEM R BVEE, ZaTHRA AR Al R R LR BOAR R S &
FARREE AR, ZEATERE EE LA R e R R BL RES G RESR T UGES
. ETRELZEREEEGT RSB, 5RFEZEMESRNG IR AR, 74 RGN
RIRTBEVERC/N, PRI AN BN RA 55 3 <o BN I el v ) AR o A, RVMARoR e, W A
BN BT Gt o] 2 o

2. DMRE R A SLH il e

JRUISE $5 5% 2 < AT /N TR AL B O BN ERPR R v At (R AN ORI i S SR ) (0
MHEZED) 55 407 2 “ RS BT 2L GBI (3 o SRt 7 PRI “AEIRAC 2 2 03 2 B R Z AL
TR ORAF AR BEIE TR AE 7 22 63 22 H 58 (X 47 24 R 28 AN OR 97 85 58 3 T 7 B0 3 24 AT %
SRR A EAT AR S HIE, RS 408 KT 1.5 4GS Tu LN A B BT 7 AL A R S5 3 <5 T i) e
ARIFEEER P, RIS 2R B A 510 7 42 S8 TR UIE M £ 1 SR AR 50 4 P LAt A 75

(LA S 15 B IR 1Y) % 58 SC55 DO T MBS B m . 458 AR, BIEREIR, B TRE A%
—J7M, SECHRHE (FEMNEZR) 2 404 5% “ RaVEXBEHE USSR Wb, E. 3" ME,
FORE I S HBAE 1.5 1250 UL L AQUEMHE R BU 4% — E SR 5] SEC $252 PF &, T# i
JAFL v G 23 M 5 LA R 58 P 3% 4, S BRI 7 48 G PR L 1) P10 90 3 S 55 B B AR o 57— 9 T
W A T EAR SYE AR BB — 4, FEIRAC ADV RIRE A5, (HBER G B8
£ ADV R 13k S5 mAR TR o FTAT1E SEC BT o] ISR 8 BRALAVE AT £ 05T i) 26 20 5
% ADV R I 4y, B 1A, 1B, 2A. 2B #4r *", ME BRI N B e 1A 4
O S E N TR EFSE 1 E NN £

5 FEDGS RS #5058 ik e AN AL B I A BRI “IRE 4 587 A0k W], i TR BB
BN R BA BRI EER], AT AR SRR SRR S A 5 AR mE R, B RE A AR 1ER
BT B IE R, AT R A N BRI R B A B R R X )
HAA S 2B E, A g QL B S R 5 R 2R . (SRR e B
G 5 4 B R T AN RS R R RIAUE 7, EREIL R FIMAETIC R R, HOLE
S5 TR B A5 B i < S IX ) T LA AL SR < R AL B B, (LR IS 1 R P B R AR T It
wHIR G, T H B Z B X AT S . IR E B R B R B R A N L R
PR BN AN A S 5 BN RS SRATVE M R S, FREDG B B2 07 5, T A o

(39) Private Fund Investment Advisers Registration Act of 2010, Section 407, (1).

(40) TEAUF B RS PR R AL S22 S MU T SEC # St i FOHEBE IR, 065 B BLAO RS 2 B RIL B 1.5 {43878
1E SEC RN B BEIB ] . 1E % A 3 TR i

(41) Part 1A J& 7] SEC B RA SCHBBEMLin) Sz HORIE 7 fAHIAE S, Part 1B 2% M IIUESR M5 & UM FTEER A A A5 &, Part 2A
RIELSR i A5 18] SEC FR 135 7 A 11 45 W8 gt 1 o) /60, 2 W 10 2 RS B RO RUR VE UL, Part 2B Jysxt T-45 58 52 W\ 10 #b a1k UE WA

(42) Form ADV: General Instructions, 4. #%H#BBHI RA5E S 1A S WELTHHE: 1, 2, 3, 6, 7, 10 F1 11 LARAARI
[ .
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MG, MRREEEEELSED BOFMMAAT. Raithss. MHER RS/, Aty
RAGYENE . 2, X R GENE G RhAR 2 RN AU O E M EOR BEAR 1 A A, v )k
IR F AR F HLAR TR BB B N1 G FA SR BE pRAS B T8 5 HL A 2 8 (4 R I
NAFEETIFFIE 2 DMK & =

M. %5iE

& E ) it R AR R BRI E = A WA A7 ORI ? e ? S EE
AT R BIEEEAR, XU REEAFERNZSE, F—S00REREIFAME . (HRAF
1T JE R P B R AR I 2 B, I R A I AR R RS . B IR
RS T, B AR SERE Ve A0 I B SR 3 F) B A s AR AT 1 H AT B

T AR, EHEVONRSZEINEA R AN ZE M TEFE, MAERTE, NEEARTE X
X5, NBONFA SRR R B . XM, AR AT 1 F R Se B TP IR T E RN
A, HESZ SR, AR IR BT RINGE R, ML A5 S N AE B R R
KL X FHERME X — A, FURFANRE RS, - DVESLohRe e, SEONEM bR 5
WU S8 — o X IX— B mI N, FEAU a5 et scrr, _ehz
e, RINAEG— M IR SCBUG & B AR I S BB i 280 9, DAL BERT & 3K
[ E K ENEAS - REMIR T T AT R IX R, ERENER AR, SR
BRI E R, RS G VE MR 2 [ VA 205 P8 I i B ok 3RIE H AT sk = BN 3E
MER et B, AT RGBS, T SE AU A S B, TR 2 DA RS e AT IR % S A
FENERAR, G — b S AR A RL S i I L

The Regulatory Concept and Path Selection of China’s
Private Fund Registration System

LIANG Qinghua GAO Qi

Abstract: The registration system plays an important role in the regulation of private funds. The
Measures for the Registration of Private Funds and the Regulations on the Private Funds have promoted
the systematization and standardization of private equity registration rules. However, due to the need for
further clarification on issues such as legal relationships, registration standards, and differentiated

supervision, there is still room for improvement in China’s current private fund registration system.
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Firstly, it is necessary to clarify the regulatory concept, including clarifying the basic legal relationship
between investors and trustees, promoting functional regulation, and establishing a moderate regulatory
concept. Afterwards, it is necessary to take the concept as the guide and choose a clear implementation
path.Taking information disclosure as the realization mechanism of fiduciary obligations in the
registration stage, unifying the registration standards and registration institutions, and implementing
registration exemption, the exempted managers need to perform low filing obligations.

Keywords: Private Fund; Fiduciary Duty; Moderate Regulation; Functional Supervision;

Differentiated Regulation
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