% - SEENEIDEEIE NHIFEF

Daiwa Institute of Research

2023128128 £4H

X SEC. }ZF T 7 > FEEDZERAMERIEAN

R, BEE, JITARFESAURE, —EOBERELLE

Za—3—0UY—FtrE— FTEBHMRE HK Fk

[ZE#9]

B KEGZHEGIZEES (SEC) (. 2023 £ 8 A 23 HIZ. shHZ 77> RO EBEEESE
( ‘Private Fund Adviser’ ) I 2F -G RHZEA FAET7 7> FEHIHRE) L
TW3,

" RET7 U FEHBREORLE. FEBMET—FEESTLARET 7Y FERD
FERTEERENORENH 5.

B AET7UPREREOELARGE., TEFHAHEL. BRI EHoF)—W5lE2E
BIBRDTz7RAFEF U RIEEMEEEZEORFI. TLT [—EDEEE
BEDHEILE] THD,

B CCTCEASNEFHEGRHEE. AET7 7Y FERICEST, CHETHRADEE
H5EWNT,

(]

B B . ANEFT1TEEDERRKRTH S ‘Managed Funds Association’” (MFA) 1.
AET77Y FRFAREICEEZER SR, 2023F9 A1 HIZ, SEC ZREFLTL S,

1. SEC. ZF 77 v FER DT EHGTEERREZZIE

KEEZEAEESIEES (SEC) 1X. 202348 A 23 A, L7 7 o R \O&EEM%EE (LI,
‘Private Fund Adviser’) (ZxIT 28 7-7aitil 28N (LLTF, R 7 7 > REHIKE]) LTW
52

FLEE T 7 v FREISEIL, FAEE T 7 o RERORBIH @ FEEA R IET L, BERBRE°
ZWELTWD,

ARRTIE, BT 7 v FEBISCEOBE 2 BT 5,

Py T U RROTTANR—= R s 2T 4 T ROBRHE D,
2SEC v =7 %A b (https://www. sec. gov/news/press—release/2023-155) &M
3 Investment Advisers Act of 1940

KHFESEIV—T  BARLATRH AORT T4 R T100-6756 ERBFRAZAON—THIE1® 5> boxarn/—R87—

ZOLAR— MIRGERFEABEN L TRET250TIEH Y A, ZOLR— FOBHERILEETE D L 52N HERFENDIER L TR Y £723, TOEMME, TRMEERIET 5 b
DTEHY A, o, RSN ERLTNFIEEFRO LD TH Y A% TERSEEIND Z LMDV £9, BRFIRIT L KFEERIRIE, BATGES 7 L — 7 At e Blatt &+
DRFGES: 7 N—T D&t Td, WEICBET 2 —UIOHRIZWARFREFICH Y £7°, B COBM - iRl - mEFIT IREEZE,



https://www.sec.gov/news/press-release/2023-155

2. AEI7YFREREOHME

(1) BR

2008 SEDOLEREEHEZ R CHIESNT- Ny R=7F 071k ‘2512, K¥D ‘Private Fund
Adviser’ |ZHBGRFBRENIEEIND L HITR>TND 5,

Hoblt, FOHYL, FAET 72 FEO ‘Private Fund Adviser’ OfF{EREIIEE+—FH & 7o
TW5, BT 7> FOEREERES (AM) 1%, 2012 R TIL 9.8 kK KL Th - 72728, 2022
FERERTIEZOR 2.7 %50 26.6 K KATHEIM L TWD, £, FAET 72 ROEIZOWTY,
2012 FEME S CIE 131, 717) Thho 7273, 2022 FEMES TIEZ DK 3. 2 D 1100, 947 [ZHEHN L T
W5,

E 51T, 2023 4E 3 HICBIT D H AT OMFERR X Sl2dh - T, BB 7 7 o RAYTICR DS
BHEERE LCHEEE AW RFE SR TS 7,

THLTEREE T 7 v ROBEERIC)H ) BT, SECIC LiuE, FAEE 7 7 o R¥ER OERE FZHE IR
BRI TEDLNL TS, SECHL, il R/, &%, £ L Tlifondiucbhb-oTh, FAET
7 v RORGEF, /X7 +—~ A, Tk BH, FMETE VA7 BH Ta—T 40
TR, HNF L RBEBVE A EREICHWRT D Z L IIREECTH D,

FLEET 7 v FHBISEOIH T, 29 LR Y 7 > REROREH 2 IEE FZEDO ZIEICH
éo

(2) SEC ~DEZEBMNEFE([FIT SN TLNS ‘Private Fund Adviser’ [ ITD =731
FLEE T 7 o RHBISEEIL, SEC ~DBENFHFTT 5TV 5 ‘Private Fund Adviser’ *[]

iz, BT OO0 6Q@DHH 28 AL T\ 5,

@ DmFHAmS

BERMTIZ, WEEE L TCWDLRET 7 RORT 4 —~v A BN BH KOERE
BRI RS D A . DRI — OB THET 5,

' Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010

S —TEOBE (—RREIE, EHEERE 1 KLLLE) @ ‘Private Fund Adviser’ [X SECIZ, ZhList
@ ‘Private Fund Adviser’ |T#lR&E INTHREKT 5 &ARODLENA TN,

O HFRFESLRER AL (FDIC) W=7 %A b+ (https://www. fdic. gov/news/press—

releases/2023/pr23017. html) =R

" Madeline Shi, ‘As Regional Banks Avoid Risky Loans, Private Lenders See Opportunity’ , PitchBook
(20234E7 A 17 H) &R

8 —RANCIE, EHEEREN 1E KAV ED ‘Private Fund Adviser’ Z¥83 (I 5 2R),

DIR


https://www.fdic.gov/news/press-releases/2023/pr23017.html
https://www.fdic.gov/news/press-releases/2023/pr23017.html

FIC-EOHET, BEMSE LWL T 7 FOMBREREAE LT 2,

® TAVFY—WMEIEZETETHIED T 7RAFEA U XFEEMEETEDNG

BESE2 L TCWDLEET 7> ROBREZENFR D Oei e m LT DB, HEMSE2 LT
LRNOFEET 7> ROFR & ORMEIER T D K 5 70— A% SECIZT ‘Private Fund Adviser’
THEDOE N Z U —H5]] (adviser—led secondary transaction) & EFHL TWA,

‘Private Fund Adviser’ FEDE®H & VU —E5ICH = - T, FIESHHK 2 RKIZBGIE4 <
<, E=ZFBNS, 72T X AF =4 U XITEEMERE EEL BT 5,

(3) §RT? ‘Private Fund Adviser’ M@+ D T=723R%

FLE T 7 o FHIEISE L, T_C® ‘Private Fund Adviser’ [AITIZ, —TEDOEEHE DL
EEEALTWD,

FEET 7 ROEFUBITO—oIZ,  ‘Private Fund Adviser’ 728, —#BDEL THESDH
DB ERIC, OBER LV b ARREEEZRRF L CHEERZGD, W02 bORH 5, 29
LB E R OHE L, tMOBEBERZOELEED D Z LD, BE&HZEOMILIZ SR Y
55, 29 L7oEHEEEOEITIZ, ‘side letter’ EMEINS,

Z 9 L7 ‘side letter’ ™96, EBHEEZZIT 2V MUOBESF) IZx LT ‘material,
negative effect’” Z 6726 LG5 b0 (BARMICIE, REEZ L TWDHRE T 7 > FOEE
REAIET D) ITonTiE, 2ikd 5,

FZINLIAD ‘side letter (ZOWTIE, BRI & SIFICHE 2588 5, ‘material economic terms’
(B, BRMPEDOSEL., FHE. EFREHES) 257 ‘side letter’ DOFE, EBHEZZIT
7R BTER 72 BB ) 1t L, £ ONE % E i CHANIHTR T 2, ‘material economic terms’
EE LV Sside letter’ THoTH, EEMEZZIT R TMOREZ ITHL, TONE
Z EH THRICHTT D,

(4) EFRARFHA

BEE7 7 > FEIMISCERIL, 2023 42 11 A 13 BICEHL TS, bo& b, ‘Private Fund
Adviser’ WEBRICESTFAZRD HNLAREIENXEZEICR 5,

TPUMEH R | RO TEERE ) 1%, 2025 4E3 H I3 ALV @I,

(e &) —W5 % FETIEOT = 7 F AL E =4 v UTEEMEREREEORS] KO
[—E OB O IE ] 1X, AMI5 E R/VELED ‘Private Fund Adviser’ (Z-DVNTld 2024 4F

DIR



9 H 13 HLY ., AUMIS B R/VARGD ‘Private Fund Adviser’ Z-2WTIX 202643 A 13 A &
DEAIND,

3. EFREKIZ&K DR

LLEDS, 57 7 v FRRISCREOME TH 5,

I TCEAINTH TGN, AT 7o RERICE T, 2 2 HETRKOMEREZ/R D &
W Y ENEEMTEND LT, AEIZHOWTIE, SEC 2 vy a =5 4D 5 b, W
¥4 D 2 LDk LTy 10,

FLTC, ANFTFTT 4 THREOERMIKTH S ‘Managed Funds Association’ (MFA) 1%, Fo
7 7 v FHBISEIC HE A B2 A<, 202349 A 1 HIZ, o 5 HI{K & ILFET, SEC &
R L TS 1

FEROHEBE T, FLAE T 7 o B, EREDED 5 SEC OMHEMRZ @ L TW\WD Z & i\
Kigar TIAT AR b-0928, BT 7 v REROBERBESFEZELR I L, £
LTCENDICE » THEEESGEDREHREZINET L L, THD,

BEIZ LD &, IR SN b KR XE IR FT (United States Court of
Appeals for the Fifth Circuit)id, FHIE 26 4D 5 H 19 A NHAKIEATHLH LI B,
ZD 19 K DFEHE D AIRITSO LIz e fi4 0 SEC 2 vy g F—2 4 LRICRMTH D
LT DL, BET 7y FRAIGEDFATEIIARER R D LD,

ULk

% Paul Kiernan, ‘Private Equity, Hedge Funds Sue SEC to Fend off Oversight’ , The Wall Street
Journal (20234E9 A 1 H) &R

WSEC 7 =7 A +O (https://www. sec. gov/news/statement/uyeda—statement—private—fund-advisers—
082323), SEC 7 = 7% A F®@ (https://www. sec. gov/news/statement/peirce—statement—doc-registered-
investment—adviser—compliance-reviews—-08232023) &M

' ‘National Association of Private Fund Managers’ (NAPFM), ‘National Venture Capital
Association’ (NVCA), ‘American Investment Council’ (AIC), ‘Alternative Investment Management
Association’ (AIMA), ‘Loan Syndications & Trading Association’ (LSTA)

2MFA 7 =7 %A ~ (https://www. managedfunds. org/press—releases/mfa—files—lawsuit—against—sec—to—
prevent—adoption—of—-private-fund—adviser-rules/) ZMR

PO 9 FEEE R

DIR


https://www.sec.gov/news/statement/uyeda-statement-private-fund-advisers-082323
https://www.sec.gov/news/statement/uyeda-statement-private-fund-advisers-082323
https://www.sec.gov/news/statement/peirce-statement-doc-registered-investment-adviser-compliance-reviews-08232023
https://www.sec.gov/news/statement/peirce-statement-doc-registered-investment-adviser-compliance-reviews-08232023
https://www.managedfunds.org/press-releases/mfa-files-lawsuit-against-sec-to-prevent-adoption-of-private-fund-adviser-rules/
https://www.managedfunds.org/press-releases/mfa-files-lawsuit-against-sec-to-prevent-adoption-of-private-fund-adviser-rules/

	1.　SEC、私募ファンド業界の不透明な運営実態を是正
	2.　私募ファンド規制改革の概要
	（1）背景
	（2）SECへの登録が義務付けられている‘Private Fund Adviser’向けの新たな規制
	①　四半期報告
	②　監査
	③　セカンダリー取引を主導する際のフェアネスオピニオン又は資産価値算定書の取得

	（3）すべての‘Private Fund Adviser’向けの新たな規制
	（4）適用時期

	3.　業界団体による提訴



