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引言

为便于业界及时了解金融资管行业热点，海问每月发布《海问金融资管月刊》，介绍并简评监管新

规及行业动态。

2024年8月，监管新规方面，国家金融监督管理总局（“金融监管总局”）发布《金融机构合规管
理办法（征求意见稿）》、《小额贷款公司监督管理暂行办法（征求意见稿）》、《关于印发金融

租赁公司业务发展鼓励清单、负面清单和项目公司业务正面清单的通知》；《境外机构投资者境内

证券期货投资资金管理规定》开始实施；海南省政府办公厅发布修订后的《海南自由贸易港建设投

资基金管理办法》。

行业动态方面，行业就《私募证券投资基金运作指引》实施取得重要反馈；中国证券监督管理委

员会（“证监会”）发布2024年上半年证监会行政执法情况综述；中国证券投资基金业协会（“中基
协”）发布《私募基金登记备案动态》2024年第1期。

1. 金融监管总局：就《金融机构合规管理办法（征求意见稿）》公开征求意见

一、新规速递
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2 0 2 4年8月1 6日，金融监管总局发布《金融机构合规管理办法（征求意见稿）》（ “《办

法》 ”）。《办法》主要适用于依法由金监局及其派出机构监管的银行、保险公司和金融公

司。如商业银行、政策性银行、金融控股公司、保险集团（控股）公司、保险公司（包括再

保险公司）、消费金融公司、汽车金融公司、金融资产投资公司等机构。与现行《商业银行

合规风险管理指引》相比，《办法》将合规监管对象的范围扩大到员工，明确指出合规管理

对象包括金融机构经营管理行为及其员工履职行为；创设 “合规官 ”岗位，明确合规官需属于

高级管理人员并应取得任职资格许可及相关资格条件，细化首席合规官、合规官一系列权

责，包括对重大违法违规行为或者重大合规风险隐患存在瞒报、漏报情形的，对责任机构和

相关负责人的 “一票否决 ”权，重大事项合规审查权，违规行为 /风险隐患报告权，组织合规

监督检查权等职权。与现行《保险公司合规管理办法》相比，《办法》加强 “三道防线 ”职

责：以删除定期合规自查等具体要求并强调负责本条线本领域合规规范的严格执行与有效落

实，促进各业务及职能部门和下属机构主动进行日常合规管控，进而强化由各业务及职能部

门、下属各机构构成的 “第一道防线 ”；以强调合规管理部门负责推动各部门和下属机构开展

合规管理工作的功能，强调合规管理部门 “第二道防线 ”的定位；以将《保险公司合规管理办

法》中建立 “明确的合作和信息交流机制 ”的要求提升到建立 “有效的信息交流机制 ”，加强由

内部审计部门构成的 “第三道防线 ”。

海问简评  

《办法》将推动金融机构建立科学、系统的合规管理体系，提高合规管理的专业性和有效性，通过

定期的合规风险评估，金融机构能够及时识别潜在风险，制定相应对策，降低合规风险对机构经营

的影响。

2 . 金融监管总局：发布《关于印发金融租赁公司业务发展鼓励清单、负面清单和项目公司业

务正面清单的通知》

2024年8月16日，金融监管总局印发了《金融租赁公司业务发展鼓励清单》（“《鼓励清单》”）、《金融

租赁公司业务发展负面清单》（“《负面清单》”）和《金融租赁公司项目公司业务正面清单》（“《正面

清单》”）。《鼓励清单》列出了金融租赁公司可积极开展的业务领域，包括农林牧渔、新能源、医药、

船舶和海洋工程等27个产业中的农业机械、风电光伏、光热发电、医药研发、船舶等重要设备和重大技术

装备；《负面清单》重申了已发布实施的《国家金融监督管理总局关于促进金融租赁公司规范经营和合规

管理的通知》中的禁止性业务领域要求，例如构筑物、字画、古玩玉石、低值易耗品等，这一措施旨在避

免金融资源的错配和不当使用，并明确新老划断原则，以妥善处置存量业务；《正面清单》的建立基于

《金融租赁公司项目公司管理办法》第三条，并增加了集成电路和算力中心设备。
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海问简评  

三份清单以鼓励和限制相结合的方式，鼓励金融租赁公司调整业务结构，向绿色环保和科技创新等

新兴领域倾斜，促进传统产业向现代化、智能化方向转型。

3. 金融监管总局：就《小额贷款公司监督管理暂行办法（征求意见稿）》公开征求意见

2024年8月23日，金融监管总局在《网络小额贷款业务管理暂行办法（征求意见稿）》及《中国银保监会

关于加强小额贷款公司监督管理的通知（银保监办发〔2020〕86号）》（“86号文”）等文件的基础上，发

布了《小额贷款公司监督管理暂行办法（征求意见稿）》（“《暂行办法》”）。与86号文相比，《暂行办

法》主要修订如下：（1）明确将网络小额贷款公司纳入监管范围；（2）对网络小额贷款公司的展业方

式、经营区域、贷款集中度、互联网业务信息系统要求、风险防控体系、信息披露要求及过渡期等作出特

别规定；（3）明确小额贷款公司可开展商业汇票贴现业务及相关资质要求；（4）加强了对贷款集中度、

融资杠杆、贷款用途的监管，保留86号文中“小额贷款公司对同一借款人的各项贷款余额不得超过其净资

产的10%的基础上，对同一借款人及其关联方的各项贷款余额不得超过其净资产的15%的要求，小额贷款

公司通过银行借款、股东借款等非标准化形式融入资金的余额不得超过其净资产的一倍，通过发行债券、

资产证券化产品等标准化形式融入资金的余额不得超过其净资产的四倍”的相关规定的基础上，《暂行办

法》进一步区分了消费和生产经营两种贷款并设置了额度限制；（5）《暂行办法》在融资用途方面新增

了不得用于“股本权益性投资”和“偿还贷款或偿还其他融资”。

海问简评  

金融监管总局在答记者问时表示，《暂行办法》征求意见稿应该会尽快出台落实，以回应实践中急

用先行的规制需要。建议小额贷款公司提前规划落实整改措施，减少违规经营的风险。

4. 《境外机构投资者境内证券期货投资资金管理规定》于2024年8月26日开始实施
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《境外机构投资者境内证券期货投资资金管理规定》（“《管理规定》”）相比于2020年的旧规，修订了以

下几个方面的内容：（1）新规合并证券交易人民币专用存款账户和衍生品交易人民币专用存款账户，减

少合格境外机构投资者在同一境内托管机构为不同类型投资开立账户的数量，减轻其成本负担。同一境外

机构投资者的合格投资者专用账户内资金与中国债券市场投资专用资金账户内资金，可根据境内投资需要

在境内直接双向划转，后续交易及资金使用、汇兑等遵循划转后渠道的相关管理要求；（2）新规优化了

合格境外机构投资者跨境资金流动管理，完善了资金流入和流出的币种管理原则。新规允许以人民币汇

出，进一步满足了境外投资者资金汇兑的便利需求，但值得注意的是，如果合格境外机构投资者的投资本

金和收益是以人民币汇入的，则只能以人民币汇出；（3）根据新规，合格境外机构投资者还可以通过其

他境内金融机构，或成为中国外汇交易中心会员，进入银行间外汇市场开展即期结售汇和外汇衍生产品交

易，不再局限于旧规中只能通过境内托管银行开展的相对单一的模式。

海问简评  

《管理规定》有助于构建简明统一的证券投资境内开放渠道资金管理规则，提升合格境外投资者投

资中国资本市场的便利化水平，将吸引更多境外机构深度参与境内证券市场，境内外汇市场将进一

步活跃。

5. 海南省政府办公厅：发布《海南自由贸易港建设投资基金管理办法》

2024年8月28日，海南省政府办公厅发布修订后的《海南自由贸易港建设投资基金管理办法》（“《办

法》”）。《办法》有以下三点值得关注：

（1）规定自贸港基金原则上采用 “母 -子基金 ”投资方式运作，但经基金投资运作联席会

议审议同意，自贸港基金也可直投项目或参与发起设立项目制专项子基金；

（2）明确自贸港基金对子基金的出资比例、返投要求、收益分配和让利措施，将自贸港

基金对社会资本的让利与子基金投资省内项目金额挂钩，若子基金投资省内项目的金额达到

自贸港基金出资额2倍、2 . 5倍、3倍的，自贸港基金可将该子基金投资所得超额收益的

2 0 %、4 0 %、6 0 %进行让利；

（3）规定基金绩效评价指标、实施方法、绩效评价结果应用等事项，将绩效评价结果与

管理费支付等挂钩，绩效评价结果为优秀、良好、合格、较差的，自贸港基金将分别按照实

际到位投资额1 0 0 %、8 0 %、6 0 %、4 0 %的比例相应支付年度管理费。
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海问简评  

《办法》对自贸港基金的功能定位、管理架构、投资运营和监督管理等内容进行规定，有利于促进

自贸港基金持续健康运行，同时通过建立激励机制和绩效评价，实现资金的高效配置与利用。

1. 《私募证券投资基金运作指引》收到重要反馈

自2024年8月1日实施《私募证券投资基金运作指引》（“《运作指引》”）以来，基金管理人在新产品备案

过程中收到中基协诸多反馈。为帮助管理人顺利备案，我们总结了重点反馈意见：

（1）在设计产品时，约定按周开放的固定开放日如遇非交易日的，不得跨周顺延，基金

管理人可以选择不顺延或者顺延至下一交易日，如本周无下一交易日的则本周不开放，以避

免顺延后可能会造成一周开放两次；

（2）虽然《运作指引》未明确，但场外衍生品、私募基金、资管产品、新三板等投资标

的属于指引规定的流动受限资产，基金投资该等资产合计超过净资产2 0 %的，至多每季度开

放一次申购、赎回，每次开放不得超过5天；

（3）基金合同中应明确约定份额锁定期且不少于3个月，否则必须约定基金份额持有期

限对应的短期赎回费用安排，相关赎回费至少应覆盖3个月，赎回费用归属于基金，基金管

理人及其员工跟投的，锁定期不少于6月。

就《运作指引》的详细解读，请见海问 ·观察︱《私募证券投资基金运作指引》重点解析。

2. 证监会：发布2024年上半年证监会行政执法情况综述

二、行业动态
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2024年8月16日，证监会发布2024年上半年证监会行政执法情况综述。2024年上半年，证监会在行政执法

方面继续加强对证券市场的监管，确保市场的公正与透明。首先，证监会积极推动法规的全面落地，认真

落实《关于进一步做好资本市场财务造假综合惩防工作的意见》相关要求以及《国务院关于加强监管防范

风险推动资本市场高质量发展的若干意见》。其次，证监会加大了对违法违规行为的打击力度，特别是在

信息披露、市场操纵和内幕交易等领域，通过严格查处一系列案件，强化了对市场参与者的警示作用，维

护了投资者的合法权益。此外，证监会加强了与最高人民法院、最高人民检察院、中华人民共和国财政

部、中国人民银行以及中华人民共和国公安部等部门的协作，通过信息共享与联合执法，提高了案件查处

的效率和效果。

3. 中基协：发布《私募基金登记备案动态》2024年第1期

2024年8月23日，中基协发布2024年第1期《私募基金登记备案动态》，对《私募投资基金登记备案办法》

和配套指引实施以来私募基金管理人登记中的共性问题、典型问题、热点和难点问题予以解析。典型问题

包括：（1）提供虚假登记材料，如伪造高管履历及投资业绩材料；（2）控股股东、普通合伙人、实际控

制人财务状况和经营情况存在问题，如日常经营所得不足以覆盖债务成本、资产负债率高以及股东与关联

方之间存在大额异常资金往来等情况；（3）控股股东、实际控制人和高管的专业性不佳，在控股股东和

实际控制人不是同一主体的情况下，应当两者均符合专业性要求，并且在审查过往工作经验的相关机构

时，除了关注原任职机构的类型、业务性质和工作年限外，还需要重点对运作正常、合规稳健等要求进行

核查。

信息来源：

● ht t p s : / /www.nf ra.gov. cn/cn/view/p ages / I t emDet ail . ht ml?

docId=1174976&it emId=915&generalt y p e=0

● ht t p s : / /www.cbirc.gov. cn/cn/view/p ages / I t emDet ail . ht ml?

docId=1176142&it emId=915&generalt y p e=0

● ht t p s : / /www.gov.cn/z hengce/z hengceku/202408/cont ent _6970378.ht m

● ht t p : / /www.p bc.gov. cn/z hengwugongkai/4081330/4406346/4700569/5421342/index.ht ml

● ht t p s : / /www.hainan.gov. cn/hainan/z mghnwj/202408/0bb36d6e44694bdf87e43020d00d64c1. s ht ml?

ddt ab=t rue

● ht t p : / /www.cs rc.gov. cn/cs rc/c100200/c7506330/cont ent . s ht ml

● ht t p s : / /www.amac.org. cn/fwdt /wy b/jgdjhcp beian/s mjjglrdjhcp ba/dbdt /202408/t 20240823_25919.ht ml

● ht t p s : / /mp .weixin.qq. com/s /buAhIf jXdw_laYt eSz RvWg

English version
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英  文  版

Haiwen Finance and Asset Management Monthly (August 2024)

Introduction

To make the finance and asset management industry keep abreast of the latest industry developments, Haiwen

prepares the “Haiwen Finance and Asset Management Monthly”. This monthly reading aims to introduce and

provide brief comments on regulatory development and industry news.

In August 2024, there were significant regulatory updates, the National Financial Regulatory Administration

(“NFRA”) issued the “Measures for Compliance Management of Financial Institutions (Draft for Comments)”, the

“Interim Measures for the Supervision and Administration of Microfinance Companies (Draft for Comments)”,

and the “Notice on Issuing the Encouraged List, Negative List, and Positive List for Project Company Business of

Financial Leasing Companies”; the “Provisions on the Administration of Domestic Securities and Futures

Investment Funds of Foreign Institutional Investors” took effect; Additionally, General Office of Hainan

Provincial Government released a revised version of the “Administrative Measures for Investment Funds in the

Hainan Free Trade Port” .

Regarding industry developments, the industry received substantial feedback on the implementation of

the “Guidelines for the Operation of Private Securities Investment Funds”; the China Securities Regulatory

Commission (“CSRC”) released an overview of administrative law enforcement for the first half of 2024; the

Asset Management Association of China (“AMAC”) published “Dynamic Report on the Registration and Filing

of Private Funds” for the first issue of 2024.

1. NFRA Sought Public Comments  on the “Meas ures  for the Compliance Management of Financial

Ins titutions  (Draft for Comments )”

On August 16, 2024, the NFRA released the “Measures for the Compliance Management of Financial Institutions (Draft

for Comments)” (“Measures”). The Measures primarily applies to banks, insurance companies, and financial companies

regulated by the NFRA and its regional offices. These include but not limit to commercial banks, policy banks, financial

holding companies, insurance groups, insurance companies (including reinsurers), consumer finance companies, auto

finance companies, and financial asset investment companies.

I   Lat e s t  Rule s  and

Re gulat ions
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Co mp a re d  t o  t h e  e xis t in g  “ Gu id e lin e s  o n  Co mp lia n c e  Ris k M a n a g e me n t  in  Co mme rc ia l

Ba n ks ” ,  t h e  M e a s u re s  e xp a n d s  t h e  s c o p e  o f  c o mp lia n c e  re g u la t io n  t o  in c lu d e  e mp lo y e e s ,

e xp lic i t ly  s t a t in g  t h a t  c o mp lia n c e  ma n a g e me n t  a p p lie s  t o  b o t h  t h e  o p e ra t io n a l  a c t iv i t ie s

o f  f in a n c ia l  in s t i t u t io n s  a n d  t h e  c o n d u c t  o f  t h e ir  e mp lo y e e s .  Th e  M e a s u re s  a ls o

e s t a b lis h e s  t h e  ro le  o f  t h e  Ch ie f  Co mp lia n c e  Off ic e r  ( CCO) ,  wh o  mu s t  b e  a  s e n io r

e xe c u t iv e  wit h  t h e  re q u is i t e  q u a lif ic a t io n s  a n d  a p p ro v a l .  Th e  CCO’s  d u t ie s  a re  o u t l in e d ,

in c lu d in g  t h e  a u t h o r i t y  t o  v e t o  a n y  s e r io u s  i l le g a l  a c t iv i t ie s  o r  ma jo r  c o mp lia n c e  r is ks ,

re v ie w s ig n if ic a n t  ma t t e r s  fo r  c o mp lia n c e ,  re p o r t  v io la t io n s  o r  r is ks ,  a n d  c o n d u c t

c o mp lia n c e  in s p e c t io n s .

Co mp a re d  t o  t h e  e xis t in g  “ M e a s u re s  fo r  t h e  Co mp lia n c e  M a n a g e me n t  o f  In s u ra n c e

Co mp a n ie s ” ,  t h e  M e a s u re s  s t re n g t h e n s  t h e  “ t h re e  l in e s  o f  d e fe n s e ”  mo d e l:

(1)  Th e  “ f ir s t  l in e  o f  d e fe n s e ”  is  e n h a n c e d  b y  re mo v in g  t h e  re q u ire me n t  fo r  p e r io d ic

s e lf -a s s e s s me n t s  a n d  e mp h a s izin g  s t r ic t  e n fo rc e me n t  o f  c o mp lia n c e  b y  a l l  d e p a r t me n t s

a n d  s u b o rd in a t e  in s t i t u t io n s ,  e n c o u ra g in g  p ro a c t iv e  d a ily  c o mp lia n c e  ma n a g e me n t ;

(2)  Th e  “ s e c o n d  l in e  o f  d e fe n s e ”  e mp h a s ize s  t h e  ro le  o f  t h e  c o mp lia n c e  ma n a g e me n t

d e p a r t me n t  in  o v e rs e e in g  c o mp lia n c e  e f fo r t s  a c ro s s  a l l  d e p a r t me n t s  a n d  in s t i t u t io n s ;

(3)  Th e  “ t h ird  l in e  o f  d e fe n s e ”  fo rme d  b y  in t e rn a l  a u d it  d e p a r t me n t s ,  is  r e in fo rc e d

b y  u p g ra d in g  t h e  re q u ire me n t  fo r  “ c le a r  c o o p e ra t io n  a n d  in fo rma t io n  e xc h a n g e

me c h a n is ms ”  t o  “ e f fe c t iv e  in fo rma t io n  e xc h a n g e  me c h a n is ms ” .

Hai we n Comme nts

Th e  M e a s u re s  wil l  p ro mo t e  f in a n c ia l  in s t i t u t io n s  t o  e s t a b lis h  a  s c ie n t if ic  a n d  s y s t e ma t ic

c o mp lia n c e  ma n a g e me n t  s y s t e m,  e n h a n c in g  t h e  p ro fe s s io n a lis m a n d  e f fe c t iv e n e s s  o f

c o mp lia n c e  ma n a g e me n t .  Th ro u g h  re g u la r  c o mp lia n c e  r is k a s s e s s me n t s ,  f in a n c ia l

in s t i t u t io n s  c a n  t ime ly  id e n t ify  p o t e n t ia l  r is ks ,  fo rmu la t e  c o r re s p o n d in g  s t ra t e g ie s ,  a n d

re d u c e  t h e  imp a c t  o f  c o mp lia n c e  r is ks  o n  t h e ir  o p e ra t io n s .

2. NFRA is s ued the “Notice on Is s uing the Encouraged Lis t, Negative Lis t, and Pos itive Lis t for

Project Company Bus ines s  of Financial  Leas ing Companies ”
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On August 16, 2024, NFRA issued the “Encouraged List for the Business Development of Financial Leasing Companies”

(“Encouraged List”), the “Negative List for the Business Development of Financial Leasing Companies” (“Negative

List”), and the “Positive List for Project Company Business of Financial Leasing Companies” (“Positive List”). The

Encouraged List highlights sectors where financial leasing companies are encouraged to actively engage, including key

equipment and major technological assets in 27 industries such as agriculture, forestry, animal husbandry, fisheries,

renewable energy, pharmaceuticals, shipbuilding, and marine engineering. The Negative List reaffirms prohibitive

business areas as specified in the previously issued “Notice by the State Administration for Financial Regulation of

Promoting Standardized Operation and Compliant Management of Financial Leasing Companies”, such as structures,

artwork, antiques, and low-value consumables, aimed at avoiding misallocation and misuse of financial resources, while

establishing clear distinctions between old and new businesses for ensuring existing operations. The Positive List, based

on Article 3 of the “Measures for the Administration of Project Companies of Financial Leasing Companies”, includes

additional categories such as integrated circuits and computing center equipment.

Haiwen Comments

Th e  t h re e  l is t s  a d o p t  a  c o mb in a t io n  o f  e n c o u ra g e me n t  a n d  re s t r ic t io n ,  p ro mo t in g

f in a n c ia l  le a s in g  c o mp a n ie s  t o  a d ju s t  t h e ir  b u s in e s s  s t ru c t u re s ,  le a n in g  t o wa rd s

e me rg in g  f ie ld s  s u c h  a s  g re e n  t e c h n o lo g y  a n d  in n o v a t io n ,  wh ile  fa c i l i t a t in g  t h e

mo d e rn iza t io n  a n d  in t e l l ig e n c e  t ra n s fo rma t io n  o f  t r a d it io n a l  in d u s t r ie s .

3. NFRA releas ed Public Comments  on the “Interim Meas ures  for the Supervis ion and

Adminis tration of Microfinance Companies  (Draft for Comments )”

On August 23, 2024, the NFRA released the “Interim Measures for the Supervision and Administration of Microfinance

Companies (Draft for Comments)” (“Interim Measures”) based on the “Interim Measures for the Administration of Online

Microfinance Business (Draft for Comments)” and the “Notice by the General Office of the China Banking and Insurance

Regulatory Commission of Strengthening the Supervision and Administration of Microfinance Companies” (“Document

No. 86”).

Co mp a re d  t o  Do c u me n t  No .  86,  t h e  In t e r im M e a s u re s  in c lu d e  t h e  fo l lo win g  ma in

re v is io n s :

(1)  Exp lic i t  in c lu s io n  o f  o n lin e  mic ro f in a n c e  c o mp a n ie s  u n d e r  t h e  re g u la t o ry  s c o p e ;

(2)  Sp e c if ic  p ro v is io n s  o n  t h e  b u s in e s s  mo d e l,  o p e ra t io n a l  re g io n s ,  lo a n

c o n c e n t ra t io n ,  IT  s y s t e m re q u ire me n t s  fo r  in t e rn e t  o p e ra t io n s ,  r is k c o n t ro l  f ra me wo rks ,

in fo rma t io n  d is c lo s u re ,  a n d  t ra n s i t io n  p e r io d s  fo r  o n lin e  mic ro f in a n c e  c o mp a n ie s ;
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(3)  A llo wa n c e  fo r  mic ro f in a n c e  c o mp a n ie s  t o  e n g a g e  in  c o mme rc ia l  b i l l  d is c o u n t in g

a n d  t h e  re le v a n t  q u a lif ic a t io n  re q u ire me n t s ;

(4)  En h a n c e d  s u p e rv is io n  o f  lo a n  c o n c e n t ra t io n ,  f in a n c in g  le v e ra g e ,  a n d  lo a n

u s a g e s .  In  a d d it io n  t o  ma in t a in in g  t h e  re q u ire me n t s  f ro m Do c u me n t  No .  86 t h a t  a

mic ro f in a n c e  c o mp a n y ’s  t o t a l  o u t s t a n d in g  lo a n s  t o  a  s in g le  b o r ro we r  mu s t  n o t  e xc e e d

10%  o f  i t s  n e t  a s s e t s ,  a n d  lo a n s  t o  a  s in g le  b o r ro we r  a n d  i t s  re la t e d  p a r t ie s  mu s t  n o t

e xc e e d  15%  o f  i t s  n e t  a s s e t s ,  t h e  In t e r im M e a s u re s  fu r t h e r  d if fe re n t ia t e  b e t we e n

c o n s u me r  lo a n s  a n d  b u s in e s s  lo a n s ,  imp o s in g  s p e c if ic  l imit s ;

(5)  In t ro d u c t io n  o f  re s t r ic t io n s  o n  f in a n c in g  u s e s ,  p ro h ib it in g  t h e  u s e  o f  lo a n s  fo r

“ e q u it y  in v e s t me n t s ”  o r  “ re p a y in g  lo a n s  o r  o t h e r  fo rms  o f  f in a n c in g ” .

Hai we n Comme nts

In  re s p o n s e  t o  re p o r t e r s ’ q u e s t io n s ,  NFRA  in d ic a t e d  t h a t  t h e  d ra f t  In t e r im M e a s u re s  is

e xp e c t e d  t o  b e  o f f ic ia l ly  imp le me n t e d  s o o n  t o  a d d re s s  t h e  u rg e n t  re g u la t o ry  n e e d s

a r is in g  in  p ra c t ic e .  M ic ro f in a n c e  c o mp a n ie s  a re  a d v is e d  t o  p ro a c t iv e ly  p la n  a n d

imp le me n t  re c t if ic a t io n  me a s u re s  t o  re d u c e  t h e  r is k o f  n o n -c o mp lia n t  o p e ra t io n s .

4. Implementation of the “Provis ions  on the Adminis tration of Domes tic Securities  and Futures

Inves tment Funds  of Foreign Ins titutional Inves tors ” on Augus t 26, 2024

The “Provisions on the Administration of Domestic Securities and Futures Investment Funds of Foreign Institutional

Investors” (“Provisions”), which came into effect on August 26, 2024, introduced several key revisions compared to the

2020 rules:

(1)  Th e  n e w Pro v is io n s  c o n s o lid a t e s  t h e  RM B s p e c ia l  d e p o s it  a c c o u n t s  fo r

s e c u r i t ie s  t r a n s a c t io n s  a n d  d e r iv a t iv e s  t ra n s a c t io n s ,  r e d u c in g  t h e  n u mb e r  o f  a c c o u n t s

t h a t  q u a lif ie d  fo re ig n  in s t i t u t io n a l  in v e s t o rs  (“ QFII” )  n e e d  t o  o p e n  wit h  t h e  s a me

d o me s t ic  c u s t o d ia n  fo r  d if fe re n t  t y p e s  o f  in v e s t me n t s ,  t h e re b y  lo we r in g  t h e ir  c o s t

b u rd e n .  Th e  fu n d s  in  t h e  QFII’s  s p e c ia l  d e p o s it  a c c o u n t s  a n d  t h e  fu n d s  in  t h e  s p e c ia l

a c c o u n t s  fo r  t h e  b o n d  ma rke t  c a n  b e  d ire c t ly  t ra n s fe r re d  t o  e a c h  o t h e r  wit h in  Ch in a

b a s e d  o n  d o me s t ic  in v e s t me n t  n e e d s ,  a s  re q u ire d  b y  in v e s t me n t  n e e d s ,  wit h  s u b s e q u e n t

t ra n s a c t io n s  a n d  t h e  u s e  o f  fu n d s  a d h e r in g  t o  t h e  ma n a g e me n t  re q u ire me n t s  o f  t h e

re s p e c t iv e  c h a n n e ls  a f t e r  t h e  t ra n s fe r ;
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(2)  Th e  n e w Pro v is io n s  o p t imize s  t h e  ma n a g e me n t  o f  c ro s s -b o rd e r  c a p it a l  f lo ws  fo r

QFIIs  a n d  imp ro v e  t h e  p r in c ip le s  g o v e rn in g  t h e  ma n a g e me n t  o f  c u r re n c y  in f lo ws  a n d

o u t f lo ws .  I t  p e rmit s  t h e  re p a t r ia t io n  o f  fu n d s  in  RM B,  fu r t h e r  fa c i l i t a t in g  c u r re n c y

e xc h a n g e  fo r  fo re ig n  in v e s t o rs .  Ho we v e r,  i t  is  imp o r t a n t  t o  n o t e  t h a t  i f  t h e  in v e s t me n t

p r in c ip a l  a n d  re t u rn s  a re  re mit t e d  in  RM B,  t h e y  mu s t  a ls o  b e  o n ly  re p a t r ia t e d  in  RM B;

t h e  p r in c ip le s  g o v e rn in g  t h e  ma n a g e me n t  o f  c u r re n c y  in f lo ws  a n d  o u t f lo ws  p e rmit  t h e

re p a t r ia t io n  o f  fu n d s  in  RM B.

(3)  Un d e r  t h e  n e w Pro v is io n s ,  QFIIs  ma y  a ls o  e n g a g e  in  s p o t  fo re ig n  e xc h a n g e  a n d

fo re ig n  e xc h a n g e  d e r iv a t iv e  t ra n s a c t io n s  in  t h e  in t e rb a n k fo re ig n  e xc h a n g e  ma rke t

t h ro u g h  o t h e r  d o me s t ic  f in a n c ia l  in s t i t u t io n s  o r  b y  b e c o min g  a  me mb e r  o f  t h e  Ch in a

Fo re ig n  Exc h a n g e  Tra d in g  Sy s t e m.  Th is  re p re s e n t s  a  d e p a r t u re  f ro m t h e  o ld  ru le s ,  wh ic h

limit e d  s u c h  a c t iv i t ie s  t o  d o me s t ic  c u s t o d ia n  b a n ks .

Hai we n Comme nts

Th e  Pro v is io n s  h e lp s  e s t a b lis h  c le a r  a n d  u n if ie d  ru le s  fo r  t h e  ma n a g e me n t  o f  fu n d s  in

t h e  o p e n  c h a n n e ls  fo r  d o me s t ic  s e c u r i t ie s  in v e s t me n t ,  e n h a n c in g  t h e  c o n v e n ie n c e  fo r

QFIIs  in  a c c e s s in g  t h e  Ch in e s e  c a p it a l  ma rke t .  Th is  is  e xp e c t e d  t o  a t t ra c t  mo re  fo re ig n

in s t i t u t io n s  t o  e n g a g e  d e e p ly  in  t h e  d o me s t ic  s e c u r i t ie s  ma rke t ,  fu r t h e r  in v ig o ra t in g  t h e

d o me s t ic  fo re ig n  e xc h a n g e  ma rke t .

5. The General Office of Hainan Provincial  Government Releas ed the Revis ed “Adminis trative

Meas ures  for Inves tment Funds  in the Hainan Free Trade Port” (“Adminis trative Meas ures ”)

On August 28, 2024, the General Office of Hainan Provincial Government released the revised “Administrative Measures

for Investment Funds in the Hainan Free Trade Port” (“Administrative Measures”).

Th e  fo llo win g  t h re e  p o in t s  a re  n o t e wo r t h y :

(1)  Th e  A d min is t ra t iv e  M e a s u re s  s t ip u la t e s  t h a t  t h e  f re e  Tra d e  Po r t  Fu n d  wil l

p r ima r i ly  o p e ra t e  u s in g  a n  p a re n t - s u b s id ia ry  fu n d  (“ FOF” )  in v e s t me n t  mo d e l.  Ho we v e r,

wit h  a p p ro v a l  f ro m t h e  jo in t  fu n d  in v e s t me n t  c o mmit t e e ,  t h e  Fre e  Tra d e  Po r t  Fu n d  ma y

d ire c t ly  in v e s t  in  p ro je c t s  o r  p a r t ic ip a t e  in  t h e  e s t a b lis h me n t  o f  p ro je c t -b a s e d  s p e c ia l

p u rp o s e  u n d e r ly in g  fu n d s ;
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(2)  Th e  A d min is t ra t iv e  M e a s u re s  c la r if ie s  t h e  e q u it y  c o n t r ib u t io n  ra t io s ,

re in v e s t me n t  re q u ire me n t s ,  p ro f i t  d is t r ib u t io n ,  a n d  p ro f i t - s h a r in g  me a s u re s  fo r  t h e

u n d e r ly in g  fu n d s .  Th e  b e n e f i t s  o f fe re d  t o  s o c ia l  c a p it a l  b y  t h e  Fre e  Tra d e  Po r t  Fu n d  a re

l in ke d  t o  t h e  a mo u n t  in v e s t e d  b y  s u b s id ia ry  fu n d s  in  p ro v in c ia l  p ro je c t s ,  a l lo win g  fo r

p ro f i t - s h a r in g  o f  20% ,  40% ,  o r  60%  o f  e xc e s s  re t u rn s  b a s e d  o n  a c h ie v in g  in v e s t me n t

mu lt ip le s  o f  2,  2.5,  o r  3 t ime s  t h e  fu n d ' s  c o n t r ib u t io n s ;

(3)  Th e  A d min is t ra t iv e  M e a s u re s  e s t a b lis h e s  p e r fo rma n c e  e v a lu a t io n  me t r ic s ,

me t h o d s ,  a n d  a p p lic a t io n s  o f  e v a lu a t io n  re s u lt s ,  wh ic h  a re  t ie d  t o  t h e  p a y me n t  o f

ma n a g e me n t  fe e s .  Ba s e d  o n  t h e  re s u lt s  o f  t h e  p e r fo rma n c e  e v a lu a t io n  (e xc e lle n t ,  g o o d ,

q u a lif ie d ,  o r  p o o r ) ,  t h e  fu n d  wil l  p a y  a n n u a l  ma n a g e me n t  fe e s  a t  100% ,  80% ,  60% ,  o r  40%

o f  t h e  a c t u a l  in v e s t e d  a mo u n t ,  r e s p e c t iv e ly.

Hai we n Comme nts

Th e  M e a s u re s  c le a r ly  s t ip u la t e s  t h e  fu n c t io n a l  p o s i t io n in g ,  ma n a g e me n t  s t ru c t u re ,

in v e s t me n t  o p e ra t io n s ,  a n d  s u p e rv is io n  me c h a n is ms  o f  t h e  Fre e  Tra d e  Po r t  Fu n d ,

fo s t e r in g  i t s  c o n t in u o u s  a n d  h e a lt h y  o p e ra t io n .  A d d it io n a lly,  b y  e s t a b lis h in g  in c e n t iv e

me c h a n is ms  a n d  p e r fo rma n c e  e v a lu a t io n s ,  t h e  A d min is t ra t iv e  M e a s u re s  a ims  t o  a c h ie v e

e f f ic ie n t  a l lo c a t io n  a n d  u t i l iza t io n  o f  fu n d s .

1. Indus try Received Important Feedback on the Implementation of the Guidelines  for the Operation

of Private Securities  Inves tment Funds

Significant Feedback on the Guidelines for the Operation of Private Securities Investment Funds since the

implementation of the “Guidelines for the Operation of Private Securities Investment Funds” (the “Operation Guidelines”)

on August 1, 2024, have received numerous feedback comments from AMAC during the registration of new products. To

assist managers in smoothly completing the registration process, we have summarized key feedback points:

(1)  W h e n  d e s ig n in g  p ro d u c t s ,  i f  a  f ixe d  o p e n  d a y  s c h e d u le d  we e kly  fa l ls  o n  a  n o n -

t ra d in g  d a y,  t h e  o p e n in g  d a y  ma y  n o t  b e  d e fe r re d  t o  t h e  n e xt  we e k.  Fu n d  ma n a g e rs  c a n

e it h e r  c h o o s e  n o t  t o  d e fe r  o r  d e fe r  t o  t h e  n e xt  t r a d in g  d a y.  If  t h e re  is  n o  s u b s e q u e n t

t ra d in g  d a y  t h a t  we e k,  t h e  fu n d  wil l  r e ma in  c lo s e d  t o  a v o id  o p e n in g  t wic e  in  o n e  we e k;

I I  Indus t ry

Ne ws
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(2)  A lt h o u g h  t h e  Op e ra t io n  Gu id e lin e s  d o  n o t  s p e c ify  t h is ,  in v e s t me n t  t a rg e t s  s u c h

a s  OT C d e r iv a t iv e s ,  p r iv a t e  e q u it y  fu n d s ,  a s s e t  ma n a g e me n t  p ro d u c t s ,  a n d  Ne w Th ird

Bo a rd  s h a re s  a re  c o n s id e re d  i l l iq u id  a s s e t s  u n d e r  t h e  Op e ra t io n  Gu id e lin e s .  I f  a  fu n d

in v e s t s  mo re  t h a n  20%  o f  i t s  n e t  a s s e t s  in  t h e s e  in s t ru me n t s ,  i t  ma y  o p e n  fo r

s u b s c r ip t io n s  a n d  re d e mp t io n s  n o  mo re  t h a n  o n c e  p e r  q u a r t e r,  wit h  e a c h  o p e n in g  la s t in g

n o  mo re  t h a n  f iv e  d a y s ;

(3)  Th e  fu n d  c o n t ra c t  s h o u ld  c le a r ly  s p e c ify  a  lo c k-u p  p e r io d  fo r  fu n d  u n it s  o f  n o

le s s  t h a n  t h re e  mo n t h s .  Ot h e rwis e ,  a  s h o r t - t e rm re d e mp t io n  fe e  a r ra n g e me n t  mu s t  b e  in

p la c e ,  wit h  t h e  a p p lic a b le  re d e mp t io n  fe e s  c o v e r in g  a t  le a s t  t h re e  mo n t h s .  Th e

re d e mp t io n  fe e s  s h o u ld  b e lo n g  t o  t h e  fu n d ,  a n d  fo r  fu n d  ma n a g e rs  o r  e mp lo y e e s

in v e s t in g  in  t h e  fu n d ,  t h e  lo c k-u p  p e r io d  mu s t  b e  a t  le a s t  s ix mo n t h s .

Fo r  a  d e t a i le d  a n a ly s is  o f  t h e  “ Op e ra t io n  Gu id e lin e s ” ,  p le a s e  re fe r  t o  Ke y  Ta ke a wa y s  o f

t h e  Ne w Gu id e lin e s  fo r  Pr iv a t e  Se c u r i t ie s  Fu n d s .

2. CSRC Releas ed an Overview of Its  Adminis trative Law Enforcement Activities  for the Firs t Half of

2024

On August 16, 2024, the CSRC released an overview of its administrative law enforcement activities for the first half of

2024. During this period, the CSRC continued to strengthen its oversight of the securities market to ensure fairness and

transparency.

Fir s t ,  t h e  CSRC a c t iv e ly  p ro mo t e d  t h e  c o mp re h e n s iv e  imp le me n t a t io n  o f  re g u la t io n s ,

a d h e r in g  t o  re q u ire me n t s  o u t l in e d  in  t h e  “ Op in io n s  o f  t h e  Ch in a  Se c u r i t ie s  Re g u la t o ry

Co mmis s io n  a n d  Ot h e r  De p a r t me n t s  o n  Fu r t h e r  Imp ro v in g  t h e  Co mp re h e n s iv e

Pu n is h me n t  a n d  Pre v e n t io n  o f  Fin a n c ia l  Fra u d  in  t h e  Ca p it a l  M a rke t ”  a n d  “ Se v e ra l

Op in io n s  o f  t h e  St a t e  Co u n c il  o n  St re n g t h e n in g  Re g u la t io n ,  Pre v e n t in g  Ris ks  a n d

Pro mo t in g  t h e  Hig h - Qu a li t y  De v e lo p me n t  o f  t h e  Ca p it a l  M a rke t ” .

Se c o n d ,  t h e  CSRC in t e n s if ie d  e f fo r t s  t o  c o mb a t  i l le g a l  a c t iv i t ie s ,  p a r t ic u la r ly  in  t h e

a re a s  o f  in fo rma t io n  d is c lo s u re ,  ma rke t  ma n ip u la t io n ,  a n d  in s id e r  t ra d in g .  By  s t r ic t

in v e s t ig a t io n  o f  s e r ie s  o f  c a s e s ,  CSRC re in fo rc e d  wa rn in g s  t o  ma rke t  p a r t ic ip a n t s  a n d

p ro t e c t e d  in v e s t o rs ’ le g it ima t e  r ig h t s .

M o re o v e r,  t h e  CSRC e n h a n c e d  c o lla b o ra t io n  wit h  t h e  Su p re me  Pe o p le ’s  Co u r t  o f  P. R. C. ,

t h e  Su p re me  Pe o p le ’s  Pro c u ra t o ra t e  o f  P. R. C. ,  M in is t ry  o f  Fin a n c e  o f  P. R. C. ,  Pe o p le ’s
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Ba n k o f  Ch in a ,  a n d  M in is t ry  o f  Pu b lic  Se c u r i t y,  imp ro v in g  t h e  e f f ic ie n c y  a n d

e f fe c t iv e n e s s  o f  c a s e  in v e s t ig a t io n s  t h ro u g h  in fo rma t io n  s h a r in g  a n d  jo in t  la w

e n fo rc e me n t .

3. AMAC Publis hed the Firs t Is s ue of “Dynamic Report on the Regis tration and Fil ing of Private

Funds ” for 2024

On August 23, 2024, the AMAC released the first issue of the “Dynamic Report on the Registration and Filing of Private

Funds” for 2024, which analyzes common, typical, hot, and difficult issues encountered by private fund managers since

the implementation of the “Measures for the Registration and Record-filing of Private Investment Funds” and its

supporting guidelines.

Typi c al  i s s ue s  i nc l ude :

(1)  Su b mis s io n  o f  re g is t ra t io n  ma t e r ia ls ,  s u c h  a s  fa ls if ie d  e xe c u t iv e  re s u me s  a n d

in v e s t me n t  p e r fo rma n c e  re c o rd s ;

(2)  Fin a n c ia l  a n d  o p e ra t io n a l  is s u e s  c o n c e rn in g  c o n t ro ll in g  s h a re h o ld e rs ,  g e n e ra l

p a r t n e rs ,  a n d  a c t u a l  c o n t ro lle r s ,  s u c h  a s  in s u f f ic ie n t  d a ily  o p e ra t io n a l  in c o me  t o  c o v e r

d e b t  c o s t s ,  h ig h  d e b t - t o -e q u it y  ra t io s ,  a n d  s ig n if ic a n t  a b n o rma l fu n d  t ra n s fe rs  b e t we e n

s h a re h o ld e rs  a n d  re la t e d  p a r t ie s ;

(3)  In a d e q u a t e  p ro fe s s io n a lis m o f  c o n t ro ll in g  s h a re h o ld e rs ,  a c t u a l  c o n t ro lle r s ,  a n d

e xe c u t iv e s .  In  c a s e s  wh e re  c o n t ro ll in g  s h a re h o ld e rs  a n d  a c t u a l  c o n t ro lle r s  a re  n o t  t h e

s a me  e n t i t y,  b o t h  mu s t  me e t  t h e  re q u ire d  p ro fe s s io n a l  re q u ire me n t s .  W h e n  re v ie win g  t h e

re le v a n t  in s t i t u t io n s  o f  p a s t  wo rk e xp e r ie n c e ,  in  a d d it io n  t o  c o n s id e r in g  t h e  t y p e ,

b u s in e s s  n a t u re ,  a n d  t e n u re  a t  p re v io u s  e mp lo y e rs ,  i t  is  a ls o  imp o r t a n t  t o  fo c u s  o n

wh e t h e r  t h e  in s t i t u t io n s  we re  o p e ra t in g  n o rma lly,  in  c o mp lia n c e ,  a n d  in  a  s t a b le  ma n n e r.

The source of industry news in this article:

● ht t p s : / /www.nf ra.gov. cn/cn/view/p ages / I t emDet ail . ht ml?

docId=1174976&it emId=915&generalt y p e=0

● ht t p s : / /www.cbirc.gov. cn/cn/view/p ages / I t emDet ail . ht ml?

docId=1176142&it emId=915&generalt y p e=0

● ht t p s : / /www.gov.cn/z hengce/z hengceku/202408/cont ent _6970378.ht m

● ht t p : / /www.p bc.gov. cn/z hengwugongkai/4081330/4406346/4700569/5421342/index.ht ml
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● ht t p s : / /www.hainan.gov. cn/hainan/z mghnwj/202408/0bb36d6e44694bdf87e43020d00d64c1. s ht ml?

ddt ab=t rue

● ht t p : / /www.cs rc.gov. cn/cs rc/c100200/c7506330/cont ent . s ht ml

● ht t p s : / /www.amac.org. cn/fwdt /wy b/jgdjhcp beian/s mjjglrdjhcp ba/dbdt /202408/t 20240823_25919.ht ml

● https://mp.weixin.qq.com/s/buAhIfjXdw_laYteSzRvWg
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