{ Sate,
Efficient
Markets

International Swaps and Derivatives Association, Inc.

(AABSER)
EMIR REFIT: AWAFT147#&EI7VE (AlIFs) X9 3EA

EEEIR, EHIRGBLIHIGT T IEEHT S EBRTSED TA% <, EMIR X/# EMIR REFIT ##/I-00) TETE
FBINTDF R PR FRICH T BIEFF XL B L TERYBRDNEYBERINEYTNEED TR BYE A, TY/IT1T
FHEMEMR, FE. EFIDKILRUBHELDBEBEDIMICE ) TEERICEFN TS ERETFML, FoE4LZE
ABEEFDMDEFIFICIFST ELIICL TTFEL, ISDA (&, XEHEDHDEFDEFIZOE, —tIDEFEENFE
Ao

EMIR REFIT &(EfAIH?

2016 FICHET2MRMEERORBBEHERTFEETOJISL (Regulatory Fitness and Performance
programme (EMIR REFIT) ) O— R¢LT, EMIR [CEIKEEFEORFIAREMHELTERN. £, RE
BFOIAMYBRIELSTNBEDEHIBRT BRI ENTERVANE VB SASOFFEM’TTONEL, Z0FER. BE
70 EMIR A (648/2012) D—EBDREEBEEEET 2HBRANEFEINELL,

EMIR REFIT :REIO SRR @E(E 2019 £ 5 A 28 BHICKINDEHR (Official Journal) ([CIBEINFLS, L

EQESICANIFTT1TRE TV RICBETZDH?

EMIR REFIT [C&Y, EMIR [CBW\TERERSHBF A (financial counterparty (FC) ) (X4 F2EDEEN
% AIFPPOEFENMERSNE T, EMIR [CEIKEHOES (LUDD FEEPEBRUIFFEEFPESICE
FRV-IVERG) NEAINZNE. EMIRICBVWT FCICEHTINENCL TRES T, FCICKHTZED
EEN3 AIF QHEBEDILKEEEREELRYET,

EMIR REFIT IC&BIERTICHWVWTO EMIR (HEWTIE. AIFMD [CEDEARE X [EEFEZ (T EU O AIFM (C
SUEARINTWS EU XI[33E EU O AIF B, FC3ELTHERIESNTVELT:, EMIR REFIT :REJIZKY, COTEE
PMEARSN, U TFOEDEEDILERYELT,

. (ZOEREHOBEFRXIE AIFMD LDOAT-YAICEAHE L) —8I0 EU AIF, RU

o FAICKY., HZI7VED AIFM A EU TERIAIZSNTEDTHBLE,

1 https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:0J.L_.2019.141.01.0042.01.ENG&toc=0J:L:2019:141:TOC

2 AIF [£, EU AIF O3BA L, 3E EU AIF DIBEENHYET, TAIF](E. AIFMD OF 4 5(1)(@)[LBVTERINTVB LS, EHOEKE
RNIGEREED, UEFEBROMBEOLEHIC—EDEERI-[CR-OTHZESEIRETS. I UCITS DEAREICETIRED
5IERIOIEEVVET, $ZIT7YFIDWTIORRIOERPE LR D H BB ECE & BEROFFIRICEHKLTTEN,

® AIFMD 0% 37 &ICEIUAR- FOBERIEKICKY, BEOHIER., #4 2011/61/EU (AIFMD) [CEIEEFEINIIFE EU AIFM
[C&YBAEINTVS AIF I L TEILAL GERINTVET,

1

Copyright © 2019 by the International Swaps and Derivatives Association, Inc.


https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2019.141.01.0042.01.ENG&toc=OJ:L:2019:141:TOC

BL. FC OEBRNEFEINFIEILLY. () BESREEFKRTIVAOY-ERRHEOREHICFRIIIN, IE(i)EE
HL4ERIBRISH (securitisation special purpose entity* (SSPE) ) (L5493 AIF (X, FC DE&HDES
BN GIRIICBRA SN B EICBYET,

INGCOEEICLIHER ?

ILARSINT FC DERICI>THICHHIREIND AIF (3, EMIR [CE DK ZLDEMNBRELETTIHEN
HYVET, COLOIBEF(CIE, BFEEFRESE (BL. ZX AIF N small FCIICZET2I5EEMREET,) ( 3F
BEERIEBETUNTAIIWEIRIV-IVREH BEIREEH (EMIR REFIT [CLYBESNEED) H'E
FN3EN. EMIR EOFERICEDVWCGERINSMOUATERBREDIE—EDRKEICHTIEENELET,

INIZINZ. EMIR REFIT [C&Y, L FORBHNEAINET,

o FEEHEBOEBRNKIEHS (BL. FEEEREERTUNTITEEICHREV-IVRHOE
FAMKRIZEE2) [small FCIEWSHULWERANEASINKT, COFLRERIL, ZE95 AIF O/
BTINTATOEEI 2N BEEREBORME * DINTE TEZBECEAINSGILERYET,

o AFFNPEGIO—AUEHELBZEBETUNTIEEIOFRERFED. AIFM (LFRESNBILERYET 6,

JE EU QAN FTT1THRET7 Y FICREEEHEDD ?

TV, ERCBVTEEZRLELEEBY, EU AIF [CE8ET 2 FC DEXRDHHREDEE(CKY, EMIR [C&oTE
BEERIEINAW., JE EU AIF (DOWTO/FEDERCBALTEREN L UET,

BIiEd % EMIR OFKIEDBEAX R ELS EU DR EMIR [CLoTUTEEHIRSNAZWIE EU AIF LEG|%
17556 EMIR OF 4% CEEEFERY) KRUFE 11 £ GEEEEREETYNTAIHREIICETEZURY
HIRERS) (L&Y, EUDRHORBARIE. YZFEUAIFO (B AIF A EUICBVWTERIZLENTW LR
ELUREINDG) [FEDRERNESRIBZIEICEYRESNBZIENTTICHGN EHH>TWET,, EMIR REFIT
FENTBE, WESNT FC DERICI>TEERIESINGZWIE EU AIF (F405, 3E EU AIFM [ZEYERASN
TWEBM) THoTE. (REESFHKTIVXIE SSPE DBAKRAICZ L LEVRY) [FClE /FZEDERH
SNBIEEBYET, BL. BETUNTATDEBIEDARNIE EU AIF (DWW IRTOBEEEHREHOR
EZTE2 FC LAETHHEEZILNBHAICIE EMIR REFIT [CB\WTHICEASN=small FCJD4E5]
(CEZEIREDELT, BEEFREHERNDIILIBRYIT,

4 AIFMD D% 2 £(3)® point (g)Z &

5 2019 £ 3 B 28 B{ITARINE ESMA [LL2588 (LUTOMEE 6 18) (C&NIE, AIF HTsmall FCIDFERITHBIEER\SH5
A% EMIR REFIT BREIOZ A REEBMIT, BE 121 BROBKRICHEFZEE I EHESOFHEHELTVBI LN REERYET,

6 ZOZEHE[F EMIR REFIT BREINSH HEFRKLTH'S 12 h BRISHHHELET,

2

Copyright © 2019 by the International Swaps and Derivatives Association, Inc.



INICKY BRAXREES EU RN, EMIR [CEYEBERIESNGZWIE EU AIF LOERB|Z21TI15E. ¥
EU DR, ()FEEFTERE (EL. %%95 AF Alsmall FCIXEZNEEETHY., LENS>TEEEH
EBOBANREBSBVEEERELT, ) | (b) FBEEEFREETUNTATEEICHREIV-IVERH (56,
ZHIANSERIATIES. RPBAICLV LR SEELANZEZFEEHET,) « KF(C)EMIR £O
ALK ZDM—EDVRATEABRBEEETFIILENELBILERVET,

BEoRESFKRIIVAOY-LIRMDOF-H(CERIIEIN. XL, SSPE IC5%% 93 AIF [IDWTOBRABREICEK
Y. AIFMD [CEDE AZZ X (A E RN ESNT AIFM ICZEYERINTWEIEEVUAIF (3. 51EH:= FC ELTEMIR
[CEYUEEHIRSNAZEERBYET, LIEAH T EMIR [CE DY TAHRIEICEEMONE L EBYET,

NSOEEDIILT-TIVE?

EMIR REFIT #2883 2019 F£ 6 A 17 BIZH AW RLELET, LR UEEG I FEAOEROEE (L, FiHE
BETUNTATEE|[CDWCEIRFICSh hEB TR e hYET,

RiIAzEINEEND?

AIF [CB3ET 2 FC DEERDEEICEELDD. J7VFOERSKE. #14 EMIR REFIT R RIICEI<EER!
ZREFRL. RIS LT, EMIR REFIT RAINS HEELCEBICBVWTESIC ESMA (ZX¥LT FC X(EIsmall
FCIDEERNEBM TERL 5 EMEERS LD, FBEEAZITO>CVS AIF IDWTBEREEIILENHYX
9, oL AIF EOERGIHEF A IE. B3 AIF (LEBEREIEFHELTAT-YAICE T 2KAN. EMIR REFIT O
MAREERICBWVTEERTHIN DOV TEHERERITIHNENHYZITT,

AIF THEEEIBFEHDIEROEEDAEEENHZHE. EMIR Q@A REE>TWNEEHE. AIF [CEELT
FrICETFIZNEOHREFICOVWTRETL. BECIGUTE B AIF THRIEEIBFHEOBMTHERIIIZ
=23V EIT 5 FIEBRINEZE(CHYES , BREICSU T EROT NP - (IR TEIEEEZZIBNET,

This Japanese translation is for reference only. Although every effort has been made to ensure the
accuracy of this translation, due to the differences in grammar and legal terminologies, the possibility
that terms or words used in the Japanese translation may have different meanings or connotations from
the English original cannot be ruled out. Therefore, this Japanese translation should not be relied upon
by any person in making any decision or taking any action. If there exists any difference between the
Japanese version and the English version, the English version should govern.
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