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TREGT AR, BAEIOBR ST, iS5 R R,
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L ERI/INEFEPLT

5 WAl T RO I B

O BT SROFREIIRE RS, R ELEITR, AR
L KF R AT 1.

3. A

RIS 7 EL L AE T L 4R T RE ML, TR B IU R A G R %
CIEIS S

SN

D QIS SRR AT BT T, LRI AT 3.

2) FEALE]: BT KRS AL, PRI 55 TR KL 22

3) BIAIEME: RATHWE A TPO Fi T MRk5S, FBIMXESE R, o
FR SIS RIS e,

4) DR B  FESL A XU BRAA R, BRI IR S TRl . R SR A
SERE, B AR A B A XU o

4, REFFRIEIRIZFRIRAMIE

ANFERARE A, BT HATAFE . KR BT A AR, 5 230 B
BIRHN LA AR E

(1) B’APZZ LA

D) WERSCRF: SRR B e BORSIRE,  HESh Al I BAR BFAT™ bh T4

2) KRR PR MLBEAT ROR A RE AR, ORI BRI S F]
I, B xR BRI R DL R BURIRBEAR T -

(2) B E LA
D) dhfisd e SEOLM R AT B BIR, A B AL IR T bk R 7

2) RiEHRE: B MU B IRIE, WEHRAR R, 1RE
M B E RN G R4 S

(3) HABELRDUW
D e R AT, R AR
2) VFEREEL: WhB T IR ACE R, SRR RO A

g5k BERIAEXT AR B AFAR AL AT SRR, 75 EAR R Al 45
RN SRARE TR M T IR BB &5 KRS WipdhfE. 1281
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s WAL BRI AR BT, B BB AT DA B b SEEL PO S A 5T . (]
I, 5 B R RS Al AAT ML AR AR R B B, R TR B B IR [ SR A B
PASIL R LE BB AR -

(Z) MIERAR N AR ZL#E%

i A BRI A e AN R T 3 AR, AL IBESURT XU, 158 5347 b Fig MLk [ BA T 22
P RE KA . XA AN B 5 ARSI RE, XS RS ATAS A
HRNb A e 7 25 1 Rz R

m TlEF

% A AR F B/ E T s, LURMITIRLRFI B LE, BHoEENTF
BEXIENS L EEEENIEE,

mINREER

HNFRHEIM T EZEEREMRENER, NESHER. ARFRMFE. o581
(ESG) £XR,

2
Ak
it
]
%

2 2
T n E5Zl
% lMﬁm%ETHMY%\ﬂEEEL%% PUR#H Z o BEFCIFT, INRARZRIR
o B, REANNSAEN.
ﬁ m JAERES]
% SR AKHEERES], ZBESHIREFHFPAS (BRI AFI NN EE R,
m BUEDR
% FPA SR Z A AR . ATEREAVSBEI SR ARSI AR RER, MBoE
% S HMPRER N #TREEIEMNEE X EINTNE,
g m BETIE
# Bt TEMSRGH ZNBETFRERE, 155 2R EREMEEREERESD, 75
T L= A,
= m EHI LIRSS
= FPAKRFEXT = A ISR NROIRER, NS R E I E IS A RISFIARSS, LUFRE
ﬁ AEBIR AT SEE K,
% mIREEXREE

HAEINEESKRAFENDBENXREE, RS BREMEEE,

[ 2-8 MkEIBAEA ABEE LSS
AABE AR R B AT W AL IIBAIE S Ll Al . 2 oot BORIRE . 2% 7 3
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L ERI/INEFEPLT

] T RREEA R A 5 R BEAEAR a3 o X Sl 345 SR AL P BAAS W 2 T 375 1)
A, $RTHE SRR DT BRI AR B K

M. REEEFRFHIRES ESG RAER

(=) = BKRIRA SHMiEEE

P BRI 2035 i ARG, TG R A RS S 2
TR, (R ARSI S . LU R, B ST 6
BRI 36411 . BB 5 R A B 0 T ARS8 PRI, AT 55425
Co BRI SR T A, RIS B AT RS R s . Sk, A S A2
e T R A K T AR, e IR R B
BIRRAER—5L, H LR TG B RTINS, 3 — 7T, BB A A 2 —
RS (5 B, (HATEERI B T MR, I, Seih AT AR,
AR SR L

P U B RO A TR T, 0 BT MR O, IR S
PP R R AR SO S A BT RL FLFTBCPEAD G T AR S 50T, B
BT ER R 0 R , I LR A7 b B R B 8 B TR B A
L th T DR PR SO A H RS B B R R R 5, W 4 UK 1 5 R
(YRR 5 SRR, DT U 3 5 T

R0 44 ) 7 A T USRS A T P TR S e . AT B TR
fbTE T (Alad-din) REEHE 11 AL, AOSIEITEHL A IR T,
FERET TR 7% PR G LA P I — T2 Horb K R (T A B o B
BITE, B TR AL A IS, RIS . 3 ST 6 B
HOE (o B A T AR UM s 1B B 0% P AR St
R AR

(Z) ESG#&&E: WohblAIHHERE

ESG ¥ #8%, NARATFRFEEE %, FERiHM A (Environment) | #4> (Social)
AR (Governance) J7 THIFIZR I . #8177 T EE RN R KT RREE R R I 77,
MR 2 BE e 138 B 2R B X RE RIS AL S U B R B R AR

o R SR SR L $ER ) 75 2 SN O N LAt Ak S AR 1R AR (S 15 T R 8 R K
AL ) — TR IR 2L 55 . o T RN S, ESC #BEAN AT LR M A R AT Fr s
REJJ, RISt A] DG4 i 55 Fa b A BE R AR P R I B AL 32 T 4 ESG AR YUK,
AR THRIHHE B B, D/ PSR 3RAS AR SC AR e 55 0l A ) I Je it 7
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LB AR 22 S R S B P SR TR [l AT BSG 0N I FLRHR ESG #5058 S s i)
SR U A 5 3R A5 AT R SR U R bR, BEITT RENE T H0B A Rk B IR 18 .

ERE B R B, AR TS AL S5 A 4 RN TR B B o Al BRA ESG (1) IRk L
of il g B IS E RS, BN SERR AT ) ESG JE 5 H x4 R IR B Y
HOCT ESG FIUW L, o LB S 5 A RAEEM) ESG 3 7 SRms . W A0t i) B 2H
LIRSS 5, WPl B bR J1 0 BSG A cii bR, Hhah, & HNENFIH A &
AR, B HARA T SEILESG K H bR, #Ezh BSG 1A R .

—¥ EfrhinieEERLH

FHECE WAL ST 71 =+ R R R, EAMLS SRR MG E A T
BRI R AL, B 19 HORIASE E A BB ERERAT bt IAASE IR AR 8 4l
., 1] 1946 FEEBT A5 &K /A7) (American Research and Development Corporation)
FALIEHE JIERFE i E NV R R, BRI B FREe AT SREHLETS
FRISERRTIT I 8 o ik < R AR Y, AN P L Rt . RT3 A5 A B S ik
FEAN R I TP e 25O 2R T 378 38 v TR B T 3 A B 5 ) B A ST

FUEE BRI 5, [ S5 2 G ) SIS 3 T I ] A AL B3 AR T 3 ) i
ANZE S SRR E Ea TR, —J7 IR E AN B RS g M e TN
Rl e S Te Bt &/ 2k i/ BN 5 T B N T 11045 DA ST A A R A8 XOR g - SR
b, AL B e oh M R BN T 7 A B S it 1 1K) B B R s, AR i B SR AT
LA A Bt BRSSP b is B B R T . SO RAHT L /ESG

AT K R (] 1A B2 0 e M T A B0t e S B B0 S T [ ANk e B i B
SEBAIAS FIAERL < BN Jie B oot AN ) R Lt o 9K T AL S50k e i A BRI 4R
SEEAIN ARG, ZREE TR T BE A0S 5 A 50 I B S 55 22 B OV 1 e, [N
NEEA R RGBT A BE T H B4R SR A

MRG58 NEHVAE, AMeREBOFEEIE S AR, FMath, Brfedos, &
BT X KD B A AN (18 [T AT (B 25 AN B P 2, R SR AT L2
EIERHE, T QL EEEE G, S A SR E B R E IO S, 268N
Al ) R AR I R, A BIR AL S IS E AT EROR R R B T g,
— IS ALK E ik, ARG R R R SRS KBB4 T H
MBI UHERE, TSR RIME, — IR IEA S A% O BB B S B
R R AR T A RATAL . ARSI 2 38 0, AR I RIS
L BISLAY, WG RETIRIIML S SN A, N F TR IEA TG I
FPERIRAE . XU R “ FAE T 7 SEER T AT A8, ANF T SR AR U T R A AE
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L ERI/INEFEPLT

SRR, ERE. REHS . BENSHNS AR AR TSR T, HinE “AH
BAERREL” I A SRR AP IR L B 5L i) H R AR, — T m
fbrb e G HRRES L —FF, IR FRFEEE B IEME I A kA, — T AR ) M sk
BIH M) ERE A, WEESRE LGN Al ” FASF SR, oA
DL 215 X i i HL 2

— BR. GERTAHIZIFE (UXE. RE. ASHRREBH/RRE

5. FmgsG)

(—) =E: UERENANER, BrEXENEEBER

K EIA R R B R R AR T . FASER G KU oxf b2k 4
(hedge funds) . FAZEHEALIES: (private equity funds, or PE funds) HX[&#%
%4 (venture capital funds, or VC funds) . RIE KBTHM N _—FTigEEs,
JE P KRBT ARy — i g de s MAERL “ SR . ERAT” L ORE s —
Kiped, BELEHMABEER, HRRMBARNEOC, IG5 Gk
RFFATE S CRenl R BB Rt N IR H ML, SRR, XS54
5 2 32 B AL SRR SR, Ao Rl 58 1K) 2R G0 XU S M AEDO 27D o

1. 1929 FERifetl: UEEIKE. RABRIPAZONEZERHRERR

WEFRERIE G SN NS I S35 3 B R R A RE WA B AR 68 71, R
NSRRI ST RN, ELEERS TR AERESREZ B 50 E,

1933 FEEE (IFHEEY  (Securities Act) 3, BERFTAEFEIES KT G555
DA A R B D TE M s BRAH G ER S 25 . GUIESRIE) X “HIEgR” — Tt | iz filks,
G T AFEFEAEA T RAT RS

G, SEC H34E (UF357E) #1%E 7 RegulationD, Foir3h oA (AIE 35 R AT AT AAS
25 SEC HITEMAEF . Regulation D HIES 504, 505 Al 506 FMFE AL T = FhEs 5 5% R HL
SREE LR,

25 504 A1 505 HEIFR & 1R AT @80 _EFR 205 8 100 541 500 F33E 70, R FA S AL
F &l SR B RAT ST LIRSS 506 HUU, i 2 1% 4 AL ZE 5L & ] DL9 T8 SEC
VEA

5 https://www. govinfo. gov/content/pkg/COMPS-1884/pdf/COMPS-1884. pdf

6 LEEHZHERS (United States Securities and Exchange Commission, SEC) LARATX REE NILWER] D “NTFRAIT” 5 “4F
AFERAT WR R AT g WA 25 AR RAT—BRASBINE N AFFRIT. )5, FEEBIBE =% TE SEC F Ralston Purina
Co. —F+h, FEPI IR ER AT T RATA GBI, A LI B ZRAT R FFEUEFRVEITEOR Y« 58 43 # 15 t Jn s no #%
PIGEFT L HRME L P “RATH G B R B E R

7 https://en. wikipedia. org/wiki/Regulation D (SEC)
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B 506(b)IE, RFEEETR AT IEREHZE AN (non—accredited investors)
NHCAE 356 N, HIXEARRERTE NMAEA —ERREaR, Kaizie
WAL BT RAT AR GIEZRIE) 78I, (HEEE WA AR E 3 NEATE
BPEE . EIFHE T, S WICRIEEA T T kAT

B 506(c)RE, IIRFEEG T N BN TR E R N (aceredited investors),
W2z SA RS QIEFRE) ST EICHEE . fEHUE N, WA EEE R IRIE
FIr A $5% N RS 08 N IR ICA B Tt g UE R E R BN Gy, A%
AT DA [l pE 2 BEAT A T B4R DLSEER IR

1934 4 (IFHZ575)  (Securities Exchange Act, 1934) 8, HE—B#IyE TiF%
HIIE T . SEC YENBFREUR FIMSI LAY, S st BAT A B IRk .

FERPEH AE B HE SR FEHT OV EZ P I RT, 1940 4 ($5
AFNE)  (Investment Company Act, 1940) 9, W& SEC X% /A & {4 T M AL

B3 (a) %%, WEAFRAEMESL BB EARE O T T NFUE TR B el i &
B 55 LR o

B 8%, FTARTERMRIRT AT WAIE SEC BHATEM . X TEM BRI T A
FVEAN PR R LA ARG M. B RIS A E N REE R, BRI
R SR A I S A EE R
(BT AFNEY EHERIEET 2, R SRR SN, Mpdds. EFH
TR RS 8 A M MEK .
RN RS SN IR, (REARNE) HikE 753 (o) (1) FKME 3
(c) (7)) ZKWIIFE T2k
B 3 (o) (1) %, REANET 100 T NS SRR SR RN, i
RIS A VLA T HE T NRATUESF
B 3 (o) ()%, MBREELAN “EHWEN” (qualified purchasers),
WA RE L 500 F73E 0 5 5= AN N B 2500 3£ T, RAZEE4en]
AFR G, (BB HAT A TSR
R (BERAFNE) , —B#AEN “WHAR” , BEEEEZH T ZEZ T
AT PR -
B 5124, WHAREEMIE LB AUE S — AL LB PR, LB fa i &
K. BT AT Tl 2 40%H 5 P2 3 5 THESR, DMEN I S SR A e %

pa(|

8 https://www. govinfo. gov/content/pkg/COMPS-1885/pdf/COMPS-1885. pdf
9 https://www. govinfo. gov/content/pkg/COMPS-1879/pdf/COMPS-1879. pdf
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L ERI/INEFEPLT

B 510 %%, WRAFMESRSE D 406D FONMT # S, DUREA FEHE ST
e

X FALAT KT FOAE GRA0E R R ) X5 BB R A TR ER A M R 2SR, ke ol o 3R B
carry interest TMAEM PR T [ e W as O R, BREE T FASFEE &5 R B B B H1T 4,
WA BERATHESIRBLESE 3 () (1) % 3 (¢) (1) &ME%BEML.

BRAASE RS AR B TR, F56 A AL SR R 4 (1 8 BNt 75 L JB AT L 5% o
1940 4F (FHE %) (Investment Adviser Act) TOZESR¥% %% i )il i SEC #HT & 1id
M, AN EE S, o, B MNBUREBURN SR, R B S5 IR
& BB RUEN T 1. 5 AZ 3 To M) i) AFS S fE SEC {1 M. BEAk, Aot e 2 AN 75 58 [
SRt ikss, HIEEZ e m R D, W2t h.

2. 2008 FERfEN: MERIFRAZIGERAFMENCH EEESHT

2008 FE&R Gl 5, FEEX ARG I I E AR A TR 2124 . AT, & E
P I DR B IR N0, I AE SRR T B, R AR SEIUE R
FOZRTE AN BE ) HF A NAE P BT R SR AT IR T, TBORA A R o T fa L A Ml e 5
R BIFATERL S 5 R G KU I OCTHCRE FE AT gz L H T AR RV iy, ik — B S T
LGB BTV AR Gt KRS ()

2010 4, HEDBUFHSNLG (ZE-HBZT0EK)  (Dodd-Frank Act) ', £
570 28 G 1 < i JRURS A L0 A SRS D TRTIN, ABAT 1940 4 (FRBERIE ) Hh HI#R S 26K
FRFE IR T EARTE ], FHARAL SEC W AR Syt M e BRI OGAE B

(ZHE-Ih =ik 5 ) ISR S SR W 3L % (the Private Fund
Investment Advisers Registration Act, 2010) Mk 1 (IEEiHVEY o JEA HFASE
BB NEMERAFZ, WL TSRS E RN ENR . ExHE T, AU
T ERRER TN EE T

LAY g e otk = s DN

PN

]

S

[ ] Y (Asset Under Management, AUM) 7E 1.5 443 LA TSR &

Ns
B RFEFRMANER S
AN #2618 BT AR M

N TR E T 4 T PP A AT S X 4R R gt S, - IR VA R AW T AR e
B4 (Financial Stability Oversight Council, FSOC) , JF#ZACH S EE %2R
SRR RERE, USRS R ARl gett; Wwoar e EE 24 iRy )/ (United

o
He

10 https://www. govinfo. gov/content/pkg/COMPS-1878/pdf/COMPS-1878. pdf
1 https://www. govinfo. gov/content/pkg/COMPS-9515/pdf/COMPS-9515. pdf
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States Consumer Financial Protection Bureau, CFPB) , 1775 E M Ik, EH
REEA NGB R 5L 5, B7 LB RIS AN N SERERVEAT Dy, 4Edr 21 A1E B 1 < il
DIEZEZS: A8

R BUFHBUHE, Bl 7 (-2 k%) B1E%R (Dodd-Frank Act
Amendment ) (1IE X % #X: Economic Growth, Regulatory Relief, and Consumer
ProtectionAct) 2, XfJ (Z4E-35 25k R) @47 7 20U AMEIE, KW aREmA
FREDOR B AR T 1. 5 238 o/ NI AL S5 8 BN HEAT VR 5

2023 4F 8 H 23 H, SEC A Al ] FA S5 5= S o vl {0 0, 2 SRon i 4 AR 55
JBERCHILAG 1) 45 55 N VR R 2= 3 FH 5013, SR —HIE T 2024 4 6 H 5 Hk S H
AR ENERE IR [l VEBEIN, SEC AR T HIL BRI, T 7 R SEHE S N IE B
14, JRE SEC ANREFIH (HEHTR] i) 45 206 S0 AL LI S B0 5 B0 E BRI R L5 .

— 5T, RS TR Y KSR LR B E 1 RGN 5, WL
R AL T I AT ML 1R BRIV A F T e AL M R et XS R, AT B 5 Rk &
Z IRV 31t S Yo A SR 3 5 AT

(D) B “BEXR" NWA—NMSESHERR

AFRTEESIF =, BV FE RSO, @(f‘ﬁ#ﬂ?ﬁ*%@if@g [[0E=3:iE 2
B3 I 2H B PRI IBUIR A 22 BRI - £ 2008 4F xRl e AL LA, BRI 1985 AR AiAm 1 C BK
AR E S HREH R ) (Undertaking for Collective Investment in
Transferable Securities, UCITS) 3, X AZHREEIATHMRME, HALERK Y |
TE BN AL SR B ) B E B S

2008 -4 fE LA 23 1 3% [ ) e e B 008, AT SR B E RS RS A
FLRRTH ) KRR, AH U ANAL AT R AT 58 51 & R Ge it KR I 7 AL B BRSO« B A7h,
P T B 57 [ 2 TR AL B R I B AP A RO 22 e, R A B I 41— (R R AUE B, JRE
Gl A ) R AN — BT R BN AP 5a 4, B IR LSS SRR N B0 38— JU

2011 4, WS (R IRESEHAIES)  (Alternative Investment Fund
Managers Directive, AIFMD) ', IEXKEFAZEILSNINEIAR R, BHIHFASEIE S HIME
SN, B CRREEE4E” (Alternative Investment Fund, AIF)

FR ¥ ATFMD 26 4 2%, “ it 2t A”IET“‘U\%%AW?}%ﬂE‘JJ/E% ( collective
investment undertakings) , fF&1%E X7 & AT %4

12 https://www. govinfo. gov/content/pkg/PLAW-115publ174/html/PLAW-115publ174. htm
13 https://www. esma. europa. eu/publications—and-data/interactive-single-rulebook/ucits
14 Yttps://eur-lex. europa. eu/legal —content/EN/TXT/?uri=celex%3A32011L0061
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B IARZERELFEEEAR, R T IEE G, TR 3R Bkt
ITHIF L
B ARERAEF| Article 5 of Directive 2009 /65 /EC HIHLAE.

ATFMD & I IR A B RSB N (Alternative Investment Fund Manager,
ATRM) BSTdE RSt A Y (SERRER S NIREEEAN (T iLIERE AR T
D M .

FRIbZ Ah, ATFMD JEREVE 1 5 R 3 S BN RO ERE 7, RV {3 4 1
N, RESQUEH NGNS AE 20 7TWOoT, M ZEREEmiE R s (CSSE) 1
HedE; [, ATFMD TR 58 SO MR S BN “s—3 iR, R W 7ERENBR R
THRNSS, it TR eI Snal; EE IR, BORIXLEHRE G I EE BT R
TG T RS AL R, AR B B -

(HEBRESEBNIGS) G— 7 R EX AR SR U, IO AR
ST UL TR R, (F89) EORRKE R F A AUE 2013 4 7 H 22 HZ AR
(F84) WRTIEARE BTN AIMF 32, LUERG— e B & A R,

TR0 S REATLE KRR T O, BR BEA X QIR FE & kAT 1 it (S . MRS ATFMD
553 K5 2 FHE, NI R IR S TN A AE — e R T R fad H ATFMD () M
PR MR T BRI BT T XS 3 05 I S Ak 2 Al /NS 5 SR B R S N
K BT 2013 4FEAE 1 (R RS B3 425 %1)  (European Venture Capital Funds
Regulation, EuVECA ) ¢ A1 ( KK ¥ 4t & @ Mk 3 4 26 %1 ) ( European Social
Entrepreneurship Regulation, EuSEF) 7, {E A AIFMD [%b78, N/NHUAE I R 4% 55 At
SEF SR TR R R R AN SRR, AT il S BNME AT A 2 Al ) B AR B o
XL PN S PR R el Ry W XU 15 8 A < R A o A b AR, TS AT L2 B
— IR R L BUASAE R A N B R e I BUR)

WG, N PESMTIAERE, T 2014 FEid (BRI 4 T A
4 I1)  (MiFID 1D '8, BIN VB Ginfht, QAE2AU 5w MTF) FZE 5
Ft (OCT) , XENESE &y MIiE SIAL By St S0 P2 IR e s 2021 4F 11 H 25 H, BR#st )
KPR IE S MBI TEh M G FE . IR . TR G AR 55 A4 1 LR BTk
RIBEETTHN (R EESEHAIES) REBITEN ( (ARREESEIATES
1) ), FFF 2023 3 Kl PR

ATFMD TT 584k 1AL S5 28 S AT A A s, et R B 25 ol 0 [ 2 i) 1 2 6 1
JUHRAE B ISR S 12 B A i, Sl L NG — RO M AR e, FRARAS A [ X

15« BBk & N7 RIRGEE I AR EA PR RS

16 https://eur-lex. europa. eu/EN/legal —content/summary/european-venture—capital-funds. html
17 https://eur-lex. europa. eu/legal-content/EN/TXT/2uri=CELEX%3A32013R0346

18 Yttps://eur-lex. europa. eu/legal-content/EN/TXT/?uri=CELEX%3A32014L.0065
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I M ZE 5, (RHEB AT G, RS 7) BB ik & BB BT RS R
8 BSG &, KT RPEEB BT R G ARG AT

(2) BREEE

TS, UIJF 25 (Cayman Tslands)AI9E & 45 /R S HE S (British Virgin Islands)
N SR PR AR G B R R v i T I s S e B R s AR R 5 R 55K, AR AEAT 1 B ™
RS A A BV BUR, BT O RN uR e R R A Frim/, K
HEEESZWINS . FHEE R SR OWRE], 1BRE TR HARMEN & .

1. FEHR

FHREEMEN BRI TIT 2R (AFE)  (Companies Act, BLEMEIT A 2023 ik
) O (A PR A& 1kiE)  (Exempted Limited Partnership Act, ¥LCEITZE 2021
WRAD 20, FETFEWALNES, B 7T REFRHRMNDERFILHHS, HERE RN
SRR HT 0T 2 BUFIERL, WGl 1 A2 H bR A A 5 1 50T @A B 55 :R AN
B E R E k.

21 22y, RERER T S SREsIHATT SRR, Nz 4Bt 4 iz i R
PR FH DR I BERANWTHE 5, J0 I B b SBe Bbm i RO 55 375 BH AL B EE SR AR T 2
e AH B VAR AESE . 2003 4F, JFEaid (FEFEFE4E)  (Mutual Funds Act, BLCE
A 2021 fiAR)?, BR g LR 3 S W AR 2 4l PR 5 (Cayman Islands Monetary
Authority, CIMA) JEM, NEEEASEIEH LIRS BUE 1 3.

2018 4F 6 H , BR 2 i B4 T N HE I /N (Furopean Union’ s Code of Conduct Group
(Business Taxation) ) RAGH] T BRI R 005 FE #2458 it VG Bl SCF (scoping
paper) o CAFBARRH, 7EH AX ERUECR RN, iR B/ AR A 20
AN SPAERUbRAE,  HE % S0 57 S ) AUt 4% [ A X 5 md . 2018 4 10 H, OECD
A EBNCLEIRIE (FHTP) KA (FETCHE S 4 SCRSC A 4 DX N FH S BT 137 51
DRI Wy, BEAGCERT BRI o A% I 255 S S B MG Bl b o K Bt BRIV, T g
S NS B AR S| RN T AN S B S bR e B s BN I B9 R AR A 2 HESR (R, ik — 20 R
H A5 SRR IFACE & & 0 it

e R YLK R B AT 28 B B R A | “ATERBNE” 2, MR bR
WO BRI R R S AR, PRERERLE 2019 42 1 H 1 HA L.

2018 £ 12 H 27 H, 2@ (ErRSE1E (LFFSLH) %) (The International Tax

19 https://legislation. gov. ky/cms/images/LEGISLATION/PRINCIPAL/1961/1961-0003/CompaniesAct 2023%20Revision. pdf

20 Kttps://legislation. gov. ky/cms/images/LEGISLATION/PRINCIPAL/2001/2001-000

5/ExemptedLimitedPartnershipAct 2021%20Revision. pdf

2l hitps://legislation. gov. ky/cms/images/LEGISLATION/PRINCIPAL/1993/1993-0013/MutualFundsAct 2021%20Revision. pdf
22 2 ST AR A I 2 MU R A F I SEBRAE I (AR A R L E R . SEBRZ S AL . R TR . WP ERI)
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Co-Operation  (Economic Substance) Act, Il AT & 2024 fRAD (LLUFEiIAR « (Z5F5E
By 7 ) 2. MRAE L, EHE*AWﬂﬁfﬁﬁﬁﬁ“ﬁ%ﬁﬂ”# RAFAH SN
) CAHICSEAR” AN A RA TR B ER, R IER 5205 3 AH 5 2 B 52 5Tl
(Economic Substance Test, f# ES Mlik) , HBERIFEFEE LR (Tax
Information Authority, TIA) {RAZHR. FRIEAHIRERSL, ABATAEMAHIEDIH
FISRSEARTE TG 2 ES M.

(AFNREY « (RARAREIE) - CGLRIZESER) (LBFSpis) WA, 45
G (MK ANEIESE)  (FATCA) /FEFIHHRAEN] (Common Reporting Standard) 5
(%) ) (Anti-Money Laundering Regulations) HIHEB/ 2%k, VI T
FHF 28 BRSNS GvEE . T A SR SR 28 B SR E R
AN, g S E B EE D, RS ESETT B8 O =A%
(ORAREST S

2. RBHRRER

FLI, BVI A AAZERE S 0 M AEN BE AR, 32 B T B R e b0 ) B AL AN B AL
PRI 5| R RS

2001 5£ 12 H, BVI @il (SRR & 2 %) (Financial Services Commission
Act, 2001) , 1EZ\HH BVI &RlARS:ZE 514 (Financial Services Commission, FSC)
ﬁﬁﬁﬁﬁ@@%ﬂﬂﬁ%”ﬁmmm AT B G AFEN R IRAT RS RS HEAT I

o WS, PSCAERMASIRIIRERRIT, BB 7 e i MRt e gk AR,

FSC & 7 J5, BVI FFAZE S 4 M 8 = A 2004 48 AT 1 0 J 4 R i 5 (Rl
m]¥EY  (Business Companies Act, BCA) 241 (ARATFMSFEATEIVEY (Bank and Trust
Companies Act, BTCA) 25, XM E T FARAIH R EK,

2010 48, BVIi#Eid (FEHSEENWSTEY  (Securities and Investment Business
MtSBM%OWﬁEHWV®%ﬁ%WM&M,ﬁ&ﬁﬁ%£%%fTEﬁpﬁmw
o HIEER: SAERFE R T RN, IEIRAT BVI &Rtk 5 25 2 M VE T

FRESEEIRE S, S BYT AR Y4 2 75 T LA 1 ol e B I Aot 6 4 T
RIS REARIEEFIAE, 55 NEEH ORI ES (Private Investnent
Fund, PIF) . SIBA (&M TIFMGRIES:, Mot 4 7E SIBA E48 F A FSC 34T
VLS

23https ://legislation. gov. ky/cms/images/LEGISLATION/PRINCIPAL/2018/2018-0045/International TaxCo-operationEconomicSubsta
nceAct 2024%20Revision. pdf

24 https://www. bvifsc. vg/sites/default/Files/bvi business companies act.pdf

25 https://www. bvifsc. vg/sites/default/files/banks and trust companies act.pdf

26 https://www. bvifsc. vg/library/legislation/securities—and-investment-business—act-revised-2020

27 STBA B WA TR & S RIE SRR SO, T “BATFIREIR 7 6 AURLAS T LA 7 1 el A 7 b2
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BIAREE S A S BN SIBA H I, (A BN ATECE BANEE A g STBA
UM RER) “HBiEsh 7 (investment activity) , 5 ZFFSCHUSHIN IBIRE BVF
o BT IZVEA BN A%, 2012 48 12 3 10 H, BVI Mitfi ($Heiikss GRS
FLN) 24) (Investment Business (ApprovedManagers) Regulations, AMR) 28 %
GRER R EEEATEG])  (Approved Investment Managers Guidelines, AIMG) 2°, A
BEL S E PSR TBON TR R HIRE

F 2 LT AT “ SRR

B S EROTIE G, A BAIME AR 4 10380 A/ BUEE
BE PSS, G PR AT 10 145578

B (CHBUNE P BRI AW () SIBAMEZE NIIFASEE SR Ll s 4
(ii) HRHE BV A M A 5 A B3 36 < B M % B8 3 6 < AL Ay i AT 203 <

(iii) fEBVI WA alVAE X Cndb 2 L B, BAMI., HARM
TR M B ARG B B SRAE RS (Giv) £EdE BVI W] m VA
DAEMIEA TS bl P Rk O A 2 g, AR mlo i 70 57
T Lk (1) 580 (11D KRGS

B ATEANSUETT R B 55 A 2 /0B R ARIUE BB 3 ) FSC #2858 Wi, I SOAT

1000 ST H I 9% .

2015 4, BVI AiA CUIESR 5 5B 0] (AL IE S AIFRHERE &) (2015) ) (Securities
and Investment Business Incubator and Approved Funds Regulations, 2015) 39,
BE—BHYE BVI W 383G k. HEIE, BVI RS RASERE S & 1110 2% 1) 5
5.

H#E 2019 F 12 A, BVL@HE GEFSHERBEWFIEEER)  (Securities and
Investment Business Act, SIBA) 3'HI {FASEFE B4 2641) (Private Investment Funds
Regulations, PIFR) 32, IEZUKRAZEIEEIN T IREVEE, NBVI EE&RFM. 1875,
W JBL S AL BRI T AR AREZE NSRS, BV WITARE R J — 2k SE A 1 M B TE B .

3. BREEWE: EREMESMARNEFRES
(1) FE#5

2020 £ 2 H 7T H, FFEMAE 2020 F£FA5EFHE415)  (Private Funds Law, 2020)

281 ttps://www. bvifsc. vg/sites/default/files/documents/Legislation/Insurance/investment business approved managers regul
ations_2012. pdf

Dhttps://www. bvifsc. vg/sites/default/files/documents/Policies%20and%20Guidelines/approved investment managers guidelin
es final. pdf
30https://www.bvifsc.vg/sites/default/files/securiLiesiandiinvesLmentibusinessiincubatoriandfapprovedifundsiregulations
~2015. pdf

31 https://www. bvifsc. vg/sites/default/files/securities and investment business act.pdf

32 https://www. bvifsc. vg/sites/default/files/private investment funds regulations. pdf
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NMHEBEEN C (FAZEFEE B (2020) ) (Private Funds Regulations, 2020) Al
CRABEFE S (BIANAIIEYE ) 445151 (2020) ) (Private Funds (Savings and Transitional

Provisions) Regulations, 2020) 33,

M4 CRASEIE &) » FASEIE & 0w ORI B LR R AT A A B A G B Ak

B BN S A SRR AT AR A ;

B HH gl BN ER R A% 4 (Pooling of Investor Funds) . ZEUIR &

U FE 7035 NN LU F5 6« B B E Al B $ 5 iAT A 3R 15 R 26 BN 5

B BB R AR ASOE . FEE . EEBE S B H AL

B HEFHESIZEH (Operator) G—EH, HEEIEEH K HEEEFHE

AT BT ZAF BN SRR T = UGS BRSO T 3R

e XE RS 61 (2020 SFIF 28 SRS S (BI]) %) (Cayman Islands
Private Funds (Amendment) Law, 2020) o, XG53+,

EREIN S, N =RAET “RERE” WISLik:

B RETES (BT EFEATE)  (Banks and Trust Companies Law) BiJT &

CIRREVEY  (Insurance Law) £p A+
B RYE (EBPh2E) (Building Societies Law) 8% (&K UFHp<7:) (Friendly
Societies Law ) VEMHHIHIAE;

B R4 %HE (Non—fund Arrangements) .

LR 228 1 A a2 HE 25 K15, Hh@wEs I ass: wmEte.
UEFFE SPV. BN Al Ml e S BRI TR Fefig TR —FKEHI A= B, “%
IS HI3E[E 4" (Regulated Mutual Fund) F1 “BRiEBE6EE 4" (EU Connected Fund)
INANZIE RN

(RAZEE 408 RHBEEMAE 6% A ZIT 2 £ R IR E IS5
SN TIEME R, BRI E CIMA 52 G M I BAT A L -

2021 5, JPRER S RATIEF TAE4H (Financial Action Task Force On Money
Laundering, FATF) Y42 8| N HAE R PEEE (Anti-Money Laundering) /F1 i %% BhR
F X (Countering the Financing of Terrorism) A0t hngm Ve i 5E X 42 8, B
SRIRE IR hy 2022 4F, BT HEBGEM (EUD  2016/1675 #HF &l E A
S BBk /FT o B Bh R T S BB SR R “m XU 2 =B 7 Chigh-risk third

countries) ;

3 https://legislation. gov. ky/cms/images/LEGISLATION/PRINCIPAL/2020/2020-0001/PrivateFundsAct 2021%20Revision. pdf
MWK T CREEEAIR): “(1 FEBLS NI BRRATHBRG” (0 <7, BUh “B, BIE T B RRATT N AR RN A 4,
R R i —Fh, BDaT A R AL SERE S —Fh, XS Bk —2B9 K7 CIMA XA S5 5 & M I 5 E
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DN [ o 2 TR JH e ek 5 Tt B8 Bl M 3 S B2 M A R S e 1670, T2 T 2023
F12 H 15 HEMBEE 7 (L AGEMHEEZE)Y  (Beneficial Ownership
Transparency Act, 2023) %, JFFRHMAT 7 (LA BGEM L ZAES]) (Guidance
on Complying with Beneficial Ownership Obligations in the Cayman Islands) ,
XS (SEREPTEBOE B FEEZE) B BARSE A SR SRt — B ROHR 5] o IR ERAEH
BENTEM %2R (A IRSHEA A AIRTHEG k. ARGk, Eean
A R A R ARl ATFSER A AUE . [N, JT 28N GRVE R T 2023 4F 4
H 14 BAE OF2RES AR ERAR (ZEESHRIGERME) M GERZEE S
FEEARNAETE A Y] B ERGIAA G EINETIE, R TSR EES
NEWHIREVER, IR 7 A e iR B S Py A s A K

2023 4 10 H, 4 FATF IS, B2 “ KA 587 hkk4, FH&INTE
WA AT SOl /1 B B 3 SO . SEEEUMF T 2023 4F 12 H 5 H¥%
TF8 M st/ FT a5 Bt 7y FRABE ) “m R E KA 8 C “RmElREERBA R )
hEg kR, FH, MERZREE VR pGEM (EU)  2024/163, Xf (EUD  2016/1675
BHATAET, [FRERIT 2 “m XK 28 =7 44 Brb R .

2024 4E 4 19 H, JF8NTME PATF 4T RS IELR, filE T (kv
FMEITZY  (Anti-Money Laundering (Amendment) Regulations, 2024) , § K 7T 4k
Bl JE A PRI YE B, B BR T SR e Ak S S AT o Bt B R 32 S, T 20 B F R 9 e

(Proliferation Financing) 36, FEHGNN J X3 7 S AN EH 7™ 53 S AVE RN 1) & kAl
FB T A Ak A A R N 2R A 1 424

(2) EELTREES
2019 £ 12 H, BVI CIEFRSHBOLSEBIER) ME, MFike, RERITE BV

B ART Ho A B KRR WL I B U RHER A ] S ikdill. AL FREAE (T HoAt 20
411

B DUEEGHEBR AN B B G WS H T C A
W RATHEEN AL, PAEAR I o R AT N A% T A I e 4 B mS 43 B A L
B BT — R 3 B LL ] (Kt

2020 7 H 1 B2, BrixmIRAsEREEIEI G E NS 14 H WA FSC HE AT
(recognition) o FEMFERELIIME T H | HZATHEASIAATHIIE.

WA BVI (RABEIR TR @25 01D “RAEEI B G NEA “ 0B vt KU

HH e

35https://legislation. gov. ky/cms/images/LEGISLATION/PRINCIPAL/2023/2023-0013/Beneficial OwnershipTransparencyAct2023 Act
%2013%2001%202023. pdf

36wl R FE KR AT RS ST AN S B Eh I R 2 4 T 4 VST G 0 55 S P (0 5 B AR 6 P 1k 4 b 51
PR EHERYL, “H BN R AR R (v i s B R AL R SCRRRIAT . Bl B (PUIT 2 & BVI RS A 3h 3 2024 4
LpAE)
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(diversification of portfolio risk) HJH M. K, FEAAELE “or B & X7
FIEDL S, BVI BITH RIS AR T2 (R st i 2601) MU I3 ERAL,
A2 BVT B0 By M S R i B EOR AR, Jo A0 W el SR A

B AL S 2k IR B WU B (RIS, BVT A = [RI 32 21 1>k H FATF. KR 23 B & OECD
27T R AN BB B E PR R 7. B, #ETF8 T 2018 4F 12 H 27
Hidid H (L5rsepik) rFEIR, BVI Waifn 7 H 2 (2018 &GS (A R R
E4k) ) 7 (Economic Substance (Companies and Limited Partnerships) Act,
2018) , BI 2019 4F 1 A 1 H A ZJE BOLRIAR SR SEARAH H iR A GG 3 2 H s
SFAPFSERER; 20194 1 A 1 HZ AT Q& AF 823 WG AH ISE B I AH S SEARZM 2019
T H 1 H R ST S E R,

(AVFIFUER) SIS, BV R B 0 FA SR G AU g gk 47 S Joa 1k
B ST, B TR SEES BT ECE M E IS ARSI s e . 2022
4, FSC KA BVL (Fkad (BT #%) (Business Companies (Amendment) Act)
BF (ML AT (BIT) 2661 (BVI Business Companies (Amendment) Regulations)
%, R BVI AR IFREF LTI, RS SR, N T A RERiEY]
.

F4E, 1217 T (xpesescf) (Anti-Money Laundering (Amendment) Regulations)
IR NS, 3 KRG AH S HIE 13 38 Bl 22 R A R HEL B8 7= A OV 5%, I 58T

€2023 /e esk (B1T) 46451) (Virgin Islands Anti—Money Laundering (Amendment)
Regulations 2023) , FRJEMIELIRTFEEM S, MHEMAREE ARG MR 57 1
Hrmbnit. XEBORRSNIRE VI8 RA, Mg 703 R B SR .

FSC JZ1H, LA €2022 & FSC ({&1E) #:2%) (The Financial Services Commission
(Amendment) Act, 2022) 4K [ FSC HRTTIEHE, 454X FSC X 5 4 3 SOM 5 2R DR
PG UE BRI RERL, 7 1EH40 A Gl F BVT BB N ARk e flis 340

Ak, FSC kA CEid N LI & G R I , B4 7 Iz & b R IR R B4R/
SRR BT A AR I, R PR/ ORI R BUR IR T . & R IR A AR A I T &
STERI AN S/ I R Rl 53 G AR BE B T o B STAT RR Sk / o 8 i B8 IR e 11
IREE. #E F RSN G AR AE B . PR BUR AR T . RS PP AU
Al FEE R R PA S AC S AR AE B SRR o

H 2023 4E 2 A 14 HECEIE FHE 2K BV RIEF] “IEARSHARME” (not have a rating

3T FREGR SR, R ARSI T, HELESE 2004 4R (DA FIEY) 52017 4F CHIRA KAL), REH R TR
DAFFA « IR W ARATRE IR SR &, BEAE BV A R R A A% 2 TGO % (B8 A 9672 A S ml H A Sl 44 e 47 1 520
T, WEBZITEMSKIMAFD. 76 BVI P4 a8 2 . BV Hi&E TR0 BINGE I Ir AT B AN SR r= Bk 45, an i ff
R e, ZRANBCET BVI; RAE BVI NFHZ LGS SIS,

38 https://www. bvifsc. vg/sites/default/files/act no 6 of 2022 bvi business companies amendment act 2022 1.pdf

39 https://www. bvifsc. vg/sites/default/files/si_no 73 of 2022-bvi_business_companies amendment regulations 2022. pdf

40 https://www. bvifsc. vg/sites/default/files/financial services commission amendment act 2022. pdf
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of at least “Largely Compliant” by the OECD Global Forum on Transparency and
Exchange of Information for Tax Purposes) TMH#FH A NKCEFIE A )5, BVI #
177 — RPIRSLIEET, BRI b 2 D0 AE & WIS Rt/ 4T o B Bhd i 32 L&
J7 TR bR, MR A HE A AR A, R IE R L B B AL B, 2024 4F 4 H
22 H, FSC KA T (BVIBLAR (BIT) VAR 2024 ) MANKHESR ( “BVI A
ANERLZ” ), BAENE FATF 32 B9 DY+ 2% I i/ e M 32 SO 5% B Brbr e (The
Financial Action Task Force (FATF) 40 Recommendations, “FATF FrifE” ) 43—
AUESE, RN S5 BRI IR 5 PR A AR T 1) AT BRI 18

(M) EF#E%: HREMTREERERRESRSITRA

TH 6 ] o J 7 71 R 5 e T A R, VT 22 FA 55 35 4 i 3 A 1) A TS RUHT I 3 &5
AR A CEM o X e XA SR R B FNBUR SCFE, W58 T RSRE S IR
B, Flin: FHET 2020 FELHER (CHIRGIKIES K6 itk e giie, FrmidF|E
FER N R I A R B BRI 5% 7 X B4R & 5] 77,

2018 4, Frindmifn ( JAE R AR ALY (Variable Capital Companies Act, 2018)
B, G TR AN (VOO X —H ML & 200, ARSI A E ST S ) R s,
FaS A A RG] T RERESE A

UM N BRI SRt O —, DLHRRE FBGAE S IE IR AR R A
MR EBURW G| T RERFREA. 1970 4, FrndgE @ 7 Gorndk &b 2 Rk
AN, T 19714 1 A 1 HBOLH I £ @i # /5 (Monetary Authority of Singapore,
MAS) » Gi— il & FHRAT S RBUR

Y, Brmds i s et e win, a5 22 NmidEN NN
R BEETIHIZD N, FASIEE R T RIS WAL G B T2 R e 20 b 2 4
M= 4. WSR2 Mg .

2002 4, MAS #EH (GIFEZR 5H1091:)  (Securities and Futures Act, SFA) , A
FFEIE S ERANE AR, IR S H AN JEM E R AL & iR 554,

SFA FLSE ,  FEHTINIBL N T HE 5 PTG B ) SIEAA 5 22

B R NAS MUK B AT I RS IR, DL “HphiE e B N”  (Licensed Fund
Management Company, “LFMC” ) WIS T EES), 3K

B 2 MAS {FMEA “TEMIEESE N (Registered Fund Managements Company,
“REMC” ) Ja LhiZ5 4 AN F I GBS 3 .

41 https://www. fatf-gafi. org/en/topics/fatf-recommendations. html
42 https://www. elegislation. gov. hk/hk/cap637! zh-Hant-HK

43 https://sso. age. gov. sg/Act/VCCA2018

4 hitps://sso. age. gov. sg//Act/SFA2001
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LFMC XAl HE—25 0 N AR SN 7] (Retail LEMC) . SRR EHILEHTHA
F (A/1 LEMC) FEb #5348 # /A F (VC LEMC) =25,

2008 4R ENLE, MAS {554 TR EAfK ATFMD, HEZNFA L4 E brbrfith, LI
SR T H AR e P A B

2013 48, SHTANIRIE ML G B B A R HI . (REMC) 5 FeVPRF & AR R 28 BN
P E R %, WA, BN RSB ARZE NA, sUiE 20l
WL G AL

TR, MAS TG IRIERC 7 5™ 0, WAL LB RS, LG R )
TRAGH RS, 2019 4, Frindosid (GIAHRSIE)  (Payment Service Act) *,
TSR (s B M) SIS AR S Se i E seti e o[RS B tein s 1%t
AATFHE B Sk (AML) Al R BE (CFT) HY A B3R . 2022 48 3 H 1 HAETT AR (MAS
Notice 626 Prevention of Money Laundering and Countering the Financing of
Terrorism - Banks) 4, #E [ X740 M S Bk S R MRl 5% R P oK, JFB0E 148
BT A AT STAS HIAH R 2 5 77 1 Sl ke S R i B ) BLAA DA A LS5«

—. #E BERRRE@. BB REET
] A/ J < (A5 J A B P B AR s KSR A < SRS AT 0T H PR AR T A 351
(—) EEHXRER

LGRS R I, DASE AR L E o KRS A BB o AR, BARE R BRI
WIIF R GAGR, HRHA B /485 72 T H B AR R TR K % B Mega
funds, AAEEED CORTHEE DB 2 E T, mEHEER/EEREERNT) o [
I, FH WO AR R 2 . SRR R Hp s DL sl E 2 . B4
WARXS D ATAR AN RS, R, filid. Wk, w2y, BRITSEa i, EA
R REZATI . W T HIREIERIR A& HREE S buyout MHEILIH, &
BEEH R H BB E R RS E IR AL, AR . IR, A
FAEdr WA/ A /AR b/ B R/ R S SR E N AN A
B BA VR A AN PR TAL GE I 45 HR. IR, GR Z5HRAES4ZL, 12T £ iR AL %
B AN EAIH B E AR 2w gk /A N, A7l B S HE RN LS
SR AT A I 551 s BT .

P A BT T BRSNS oA 4, HAR B H B K8uE 4 T
WHNIBRZE SRR S (50, B B 2, B E AT AR A,

45 https://sso. agc. gov. sg//Act/PSA2019
46 https://www. mas. gov. sg/regulation/notices/notice-626

63



Az A N0 B 1 B 10 FEE] 1007, BERAKRI EEIEIE B ALy 3, RS R
J18 LTRSS H B AT O ST X IO K A B ARIY, BB IS E A, K]
W 7T AIRA S H 5 A BRHAR X T . SRR S 5 B AR AT S Alis
B, EERAT R IkE CEO )iz E &tk N (operation partner) HIBN, Hi%
EAROAT I BRI B BN — 2, — D7 T A A (e i s 7, DASEAS B T LA I
HovsdA . DECEE A, EENEF R NS ). BMERREMRSER, —J7
TH] LI B8 5 e N A AT AR E Sy A, SRt N AR e & il g A H i s, 300
THRIA N ENE -

MEEANE R RIEVER RS I BT, AE g L B 515, R
L R IRAE GO 2 A L /AR U B, gl 24U T R IR B,
WIS N2, AT REMRN AR, Temim. RESEEEIT%
MV AT B IR BE B i B B, W55 BLSs. AR EELL NJ). WA,
oo iR AU, 00 I RELIR (1 U T RES IS e s RIS, e B3 HER
AV NS5« N TI5ET T R BEIE 1E, 8 /AN I I b S B E Bl . BB
Al A Bh AL AR AT IE AT AT i BRI

(D) MERFEE

B AT H R SR, K& =3

—ONEREREE, GRS M s B R TUE M E SRR RS/ 5
PR L BB R EA B ISR KIS IR 2, IO IR AL Sk e e
EEAE, EAEXT NV EOR . S BT R A 5 R EAE S

AT H BREZAUAS BB, FASFIE G I S I ] i <t B8 N R P 7, 258/~ 4R /4
JE R AEAE AV 0 5 Bt om0 S A BEBREE, X LP 45 5%0E B HE KT H
BRI H 2 ITESE T, 75 RN U T R S8 AT 2 52 VB Y R AR R
M AR A P s b 532 4 R S8 5 SRATAE AE B B8 P b B AAE AT 3 1 )
FAZI5E il Ja 45 2k e AT M M 57 B IR S S5 A P PR A B A A, 22 Bl 00 T g
13 BB ANV B AR . [FAMASEIE ST SR P AR R & “ B AR B A ] IR
BRI ZE” , BAREAEA TR A SAFFE S RIREIL. SHEREME, X
IR ALE D BRI Ak /Blaa N, ABRZREAR . PhSUE R AV, BN e
ENEA PRGBSI R A BRI (RS AR 55, e & R R Bl BT R &)
55 1Rk, ABAEAE A IR 2o R H L 2 RS0 H A R B A, RE
BSH A ER AT (N L eRBHA{E, BOAT F4eRh5E Term Sheet I
PAHARNZ 2 BRI RS =07 e AR M E AR, AL S53Ek E se B AR AR DL
WL, S5 RN BT A R iz A, xRNl B Sl 55 R AT

64



L ERI/INEFEPLT

BAKT, $UE A, RN, SR TREMEAR . SHBON, ISR R, %4
—EITIN. A BOREL LP 755K DA R 7 538 e, 2 R0 R i3 B
SR AL HADE M % B8, — R RS i EAR L, A nTE
Gl By, R R T R R A O E R A R BT EHEIE
B BN BRSO I > i L SE LS SR, R A 3 X A B A b A R At o s )
B E

TORBJRTRBEANARSS AR B A A2 E ST AR AE, X fhalk 225 A 5 7%
KRBT EHAT W /30T J7 R RITEHSCRF, A B AL Bid. il
BN RIR, ORI RS RS IEE A, Al B R AT
KA,

CAPR Bt ol s i A 2 . s 1/ A e 12 ALl oy S sl A i, RSO 2
M =FRIEAN LG rh, BUE T I I 58 B AR - RS BBUIR B 3k & ZHOF AL T
B LRSS BN, AEAE B B A M A b b T 9 B8 45 TP T AN T 55 A0
IEEIBERNIR 1, BULT WSS K e f B A I RE 3R /0 RABEDHUT L TR ELIR
BRIIBIAP ST NIZE B NIk aL, SR b M 55 J@ g AL SR, AR
AR RBHFEI R AR NI BESR LM LML FRT AR GE s 1F e GoR L M S5 8 s 8 1K
B iscti kg, MIE S d . D P A p . PLANEE b e gedse ol ad
WA BE R, BUE RS AN BRI, WA W55 BRBE . PR AE(T7 AU, Ik
it CFO. CEO itdzEL 2 m i B, [N, EaFEgeR il g, HLErER
AT 6 o

DSR40 D 2 R U N\ 0 By T D, S TR T » 45 G A 53 B < 4141 1Y) CHO
Wiz, BRGNS, BIRZM, 7 ORI A 1 (5 R 55 141 AR B e S B )
Bent b, B ESUER. A B A R R BARTE R, FTIEA [F (i ok
Jrgg, IFIZHT A WSS IR AETUR IR RALSL B . BiAh L Mse e, B4
VA% o P BNER fift B 73 AR H A, B ANV ER T FHES . IR ERIRN, B P R
AV RO B, A A Y BRZRI6 AN AR 20T 46 . ABIET- i . 1BV top
down $2BEIE(E IR BE R 5 IR o DB AR MV A 22 ) . DLRCRZ O R oR . H5
TEWIIE R, MRS N S IHE AR, XA 25 SR KR A
ABHRIEN, a0 3R b, B RE B 4lk A B 56 35 . WAEMHMEIRTH R A5 2k g1
N o L T T e R an, XS AR ELHEOR N 28 B i M RFEAN, BAAREL 1 &
AT R AL SR G 5 AL S AR — kD . DA fboalb A PR A A e 10 JEL B

ZORPE A B P, B N I AR B PAT A 0 B 1 LSS A A AT,
B LK IR B 5k Al At 4 7 (7 A ESGE AR T, TH 0% 0 BT BA S 08 (0 i 37 4
FE AN S WA B A 7 2B B 0L 55 OSBRSS 24 T2 < M BAAE 6 3 BT
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B E AN

LI 61 ool B il 3 b A 35 Aol RS e AL S B, 7 b 5 S B A2 R e ) A7
Se, ARGEHIE Ak i E S B . FEESRATREZ A GEAR, XPEBCE ™ s B B
AT I TR R Y 5K 1) e PR o v B P R, A i ) b A 3 il 3 ol
AV b 22 % o FREEADBATI. TR ELRBFIIEE AP S Te it &AM H B R AT ML B K
MR MM S R NAMITE, G N A R BRI AR IR A, Seft
AN GRS BORISCRE, ZHEAR A2 8 BRI . 1% IRAT ML s b e 2 St/ 7/
k. TIRFEE . WREN AP LR SR PE S M bim SO fIE IS . 158
i B EEIABA, K0 2 1Pk AN B R B Bese g Aol B 5, B B AN 1 2] 10
HIBrBos R s ik, FAR 77 s B IR 2 BRs, 18 Sk o Al AL = sl
LRI Peor bt e i, MBI E HARE R TLRCIE 2 R 5 A
WP REH, WY RSB IbSEAC B RS A3 sk AT s AT A il Aol ()
FoF PR RS 2 F1 36 1 B 55 AT A PT A+ N I e E R Pl B RAT . D7k AiEd
Wb/ 7= /A B S B — 38T, BRI R ORI RETT, DA e A 7 3K SRR
RN IR RER, s AT A B TE, SRR, Sl E R IR Tt
JRR T b ) BN S 1= S

EIRAAS SR AR SR EE AR, ARG MIMTESTT, &2 B Bk
AV PR R 2R S LSS Gy s AE Lo B 105 8 B RIBN I — RAESS, AR WIE R
BEEARSS « HEEEHEE A ARE RORIRE AR, I A AL BT AR AT ML A A IR DL, A
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R R I E IR e B 44 0, BT TRl 4, LGP J¢ CVC AR 4 —
EHENER.

(4) %2019 4 3 HMIZIRKAT, Awl. LGPy CVC KA w12 g BEN A A &
BRI I CBUE L), BREITE 2019 4F 3 H IR RATHHMU B & A 2 H i
60 RN H BB, (ARG SMEILERIN . ZERHIMZ) 4200 T3 K AR X LA
SE AR TR H . BEAh, 2019 4 3 H SUCORATAKES I T E AT P B I AT AT 3
PR T4 B BT 70 32 T LU ML LI R ey BT BIHERZ RS2 — Advantage Solutions
Inc. J&H LGP K CVC fISRBEA A #4l.

(5) Advantage Solutions Inc. =R R MiE R FEREE RS IR HERT, &
29 BY SR AH B SCRE RS, AT AL i L L I B B R SRR 4EH S 7E 2018
A4, BJ Z137 4145 Advantage Solutions Inc. 4390 J33EtH TIERKFEARS

(6) fE LGP A1 CVC ¥ BJ J&, &t — RV EHEM, B] ELEMEART
RS TTHAS T RS . WNEETTHRE, LGP Ml CVC MEESHWMRT A
H TEDCHE R e SR P R M A — B0, BT BT 1S HE A 2018 41 216 KK %2 2023
SR 243 K, TSRS 2018 -1 8-14 JEr iy K2 2023 4FM 10-14 HoH

81 https://investors. bjs. com/financials-and—filings/annual-reports/default. aspx.
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Sequoia Capital Operations, LLC (Sequoia) AJPAME NS SNASEA) 5 IE 4 L
77 R 5L 5. Sequoia & —ZC B ERAL T INAIAR JE LM 1T H 5 ) 56 B KU #5088
", B TINFEARGUSALE A F FAT ] BRI B . Sequoia CLASKIIERK.
L B/ RIS A B S oL, FERA AR IZE

(—) BEEERENGIE

Sequoia X RITH FIBUR B HAR AL 1 — RIIKISCHF, I EAR TRt Sequoia
One PEO MV.55. AT L TTHIESS BRI TR B ARI] . L 1THE R BIBN. & TR b ¥
WHIBA S LTS RE T B LA B T R ] 2 53 252

(1) Sequoia One PEO MV.55 AT DAY RE AL Hh /NS A MV SR BE A0 N S BRI B 3 A4
RIS HE, NG AR FEREIE S SRR B . 120k 55 vk T 2 0 B A AN K P 4 7
FEN I BEURE BT T B MERR . XAV @ F B = (TR HR HIBABL BT Y5 R AL B 24 1) 53
TERES, WIEXMIMIIRS, AT AEE TR0 S R IE, AL A EBI EE)
FIZEE o % TYEE AN Christina Sullivan, HEvFIH& N KT
PSS, A IS (SRS N SRR BETS, I NT . A A B RS

(2) Sequoia MR 19 55 B0 1 IMURUS B2 B 1147 DA DR A TR BE &1 T AR IS
(]I B O 2 A A SCRFERITH S HL R T 5 (K — VISR RS 9 2 48 13 97 51 74 B g
AR AT A A T3 SR BOREE 5 T 1 KU, 32 (AR L PR B 24 Tt AN SR s
il DR A M A T AN R VER LA R G (R RE T o %R T AT BN Stephen Kim,
b T AR5 B, R

82 https://www. sequoia. com/about/leadership/.
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RS BRI BLRLFEERI] o

RS TERAEED THOIRREE,
BB IR A BIE SI IR T e
R BFIEN—R . RIS
IR S B AR BN R 1 S RBIA TS
BT, BA. BESAEN ‘:, R

M, $RARR 600 I A
il R 1 , Vil il
B, TR L 7E R R M A EMEEHENE, AMHFENE

A& RBHBI S R LUR I BRSERAEEOEITA , 78
By AL TS ST B AT SR
o BLEHER Oy SHHLAAKMEE.

NEPIERE S ER A

B IS, FHEs U EIERSE

MR TEFSER, LURS|. SR

RERRBNRT, o S HEIA
AT PR A R 1 A TR
TUEIEFH IR MBS, &
I SequoialI R F AR E AR

BEESAES ;
® o VSE

EHHBmMENRETIL S
£, IUZBEATFHRZSA
T%&E (Abhay Parasnis) , &
751%K (Ken Goulet) , iE
5t (Talbott Roche) , AR
5%% (Kenn Kurtz) , £m5
HEEER (ThanHealy) o

5-36 Sequoia IR/AEIRRIZMEIE

(3) Sequoia M) [THIFE AL BB\ T 4% Jo 7 3L, LR TN PRI, A 5001 I H %%
’_LU\&ﬁJﬁE%ﬁ REMIIAIBN, 35 B A b EHT PPAl ARG IR 47 B R AL, SR il H 1)
KWEEE . %3611 2487 51 57 AN Henri Cournand, BEMV-T-i% FLZRFd K2, LR FRANH: .

(4) Sequoia M)E [T MV BB\ e /- AE4% I 5 B 77 THI 4 th 2= LA 9 4,
R AR AR 1) 78 M St 3 AR R SEm , DAIRS1 L SRl AN B A e R A5 1 5 e AR T 24
157 N9 Mark Berkowitz, HllTaHELEIE K, HILOLBEIL.

(5) HALTIRIERBIBN, 2 =] A ER LA A P54 b fa A AN W7 A8 A XA R - A%
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Castillo, Sl FBACKVIRIES, W+,

(6) Sequoia HJE [ 1] Zz G o AEEEXHAR I H # BARAT 4 b, W EAE A
EIARHL 5 AN T8 e (Abhay Parasnis), B&JT 5 {rE: (Ken Goulet), i& %5 5 55 (Talbott
Roche), AR E%4 (Kenn Kurtz), s 5 EZ%E % (Than Healy). Sequoia AJ LA
XL AT WA IR AR, ERORER . Tilaahad . B S) 7 RS 50 3 1)
VLA, TR B 0 R AR R 5

(2) RAEEH

Y Combinator Management, LLC (f&j#R YC) & —5K 3 EBHW] 62 5] I 25 A1 XS
BB ], AL 2005 4 3 A YC BT 4000 XA R . I AR I H AT S
LWL SIS B, 2019 TR F]IHE L. @it YO AL 4w €4 Airbnb. Coinbase.
Cruise. DoorDash. Dropbox. Instacart. Reddit. Stripe 1 Twitch. Sequoia HJET
X B SIS R E A AT R BRI R #e Bt . A 2022 4, AR B
B2 218 850 1432 T

Dropbox, Inc. (“Dropbox”) J#Ar T3 EINAAE JE N HE 1L . et f7 .
AR . AN AR SRR S5 . Dropbox BAIERTE T Rl FINEESE YC R4
X FFo 2007 4, Dropbox iEM Sequoia #EEE T 120 JIFKITH) A kR, XEREREGE
FIRE GETZEHD /EN A RIRER oW B, a2 600 /3%
TR, REHUAT] 725 i, R T 2008 RSN, AHIRSCAET 2009 4
AT, 2017 4 3 H, HHEAARE Dropbox C3KE 6 1ZFETEHBE, ARt
W “BRAEAAE” IR E AT (TPO) HiE. 2018 4 2 A, Dropbox #2381 1E
AT TR IPO M. ARIEWITRIESE 5 14%6. 2018 4 3 A 23 H,
Dropbox WIMEELEBE NI H ik 42%, AR 29.89 £ T,

Sequoia fERN—ZKASE M AN, £E Dropbox 455 & B R 1 CBE . il
it Sequoia R HIBA, A Dropbox &4 1 & E R HIEEE 48 F @1, AR AER
AN FE I OR4F 554 /). Bryan Schreier 4 Sequoia 4k AE Dropbox # 5
KPR EEM G, NARMKIR R M. [, Sequoia M “igE &1EIKAE”
B H— KA AL, Sequoia FIFHHT 2B IEM 4, HiW) Dropbox 7£ %47 I L LI
K, GFETIES. HESIEEA G BORSCES, #B) Dropbox KR FISCHE F
BARAKAERN = 2 R BARNA ALY R & J5 T, i %5 Dropbox § g £ 423K 1113, Sequoia
NHARME T BB T NSRS A AL W, BN A RIEA F X i3 I R
AANEFIPRERESEHLN, Sequoia 2RSS, FRALMR RIS ISR, RBIA RS
HMESG . AFEAENY 55 5 R BRI P I SR T, B IR A W) RENS IR IR RLX T 7748 4K
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BEN KNGS, B G128 7] 48 58 S A T 37 P BT 1 o YC 3 g 28 T R 2 ANE LR
W, AR N Z M FIRSE M EAE, TR — MHESCR BN AES RS &n
YC FEFE BRI B & W] b 58 75 Tt A4 % 1 AR . 33T Demo Day 453%3), YC ABMLAF]
SRR BGE R TIWENRR, (et 7RBABREEAT . B 73R 08 A B s ik &
SCHF, YCIRE H S Z IR H WL, Nar ittt TR B Le, #iRAFEANRK
JEMT B RE M TRAF L EER BB RF,  DABD LT3 R B AR G -
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TEPREE G- ARV IR A IR 20, PR M2 - O L A O RO s RS Gk TR, EIRIRIE S R - R TR S
TR, TR 2R HU f VR A R R T
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