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[ Abstract] Private equity funds have long been largely exempted from registration under
the U.S. securities law framework in terms of issuance, vehicle and adviser. In recent years, in
response to their enormous expansion in scale, risk exposure and retailization tendency, SEC has
strengthened its supervision on PEFs by implementing or proposing new rules on adviser registra-
tion, anti — fraud, and investor qualifications. Such tightening on exemption brought in different
results and hassles. Shadowed in the ongoing severe financial crisis, the newly proposed Congres-

sional legislation may regulate the private equity funds into a new registration regime.
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