UEJ5 A A

i “HEAT WA RIAERL S A A v

e

LENMKSERSER, 83 A1 361005; 2. XMTEXRFRZF%R, KM FF 550001)

WE: FEA BEX-FHRAZHEY RAKELRAANENET, KAFAR. LREARABHHARE, £
HEA-TREERNRE - MEETEMALKRER. & “FEX” UESIREY . THREHXRAINEA, “F

2

AT MR SRR RERNTRREE T, AAEATAELLBENAER, G LERNEAELL
EEENEAREEERNEAREN TR, ARAREEXRRARAIAH, WEFRETARKEASEH L.

FRA-BERENEENK, AT “FEX” EA B HECRASHEERGFIRNER, T2d “FEX" §¥
R = 2ol i P S 27

%%ﬂ:%%%ﬁ;“?ﬁﬁ”%%, AeN¥; FRUE

Abstract: The term “Look-Through” supervision has gradually been extended to all levels of China’s financial sector, and it has
become a term used with high frequency in academics and practice community. However, there is no consensus on its function,
be it considered as a supervision principle or a supervision approach. The analysis of the relationship among “Look-Through”
supervision, functional supervision and behavioral supervision shows that “Look-Through” supervision should be regarded as a
supervisory principle rather than a supervisory approach, and it is necessary to apply it to private fund supervision. The scope of
the “Look-Through” supervision principle in the supervision of private fund is mainly to use information disclosure as a means
to identify the final investors from the capital level and to consider the transparency of the underlying assets from the asset
level. Determining influencing factors such as the legal form of the unified supervision standard, the supervision costs and the
supervision benefits, is the key to perfecting the applicable system of “Look-Through” supervision principles in the supervision of
private fund.

Key words: private fund, “look-through” supervision, fund regulation, information disclosure
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