
The Alternative Investment Fund Managers Directive
European Regulation of Alternative Investment Funds

Dirk A. Zetzsche

Wolters Kluwer
Law & Business



Summary of Contents

Preface v

List of Contributors xliii

List of Abbreviations liii

PART I: INTRODUCTION

Chapter 1
Introduction: Overview, Regulatory History and Technique, Transition 1
Dirk A. Zeizsche

PART II: GENERAL ASPECTS

Chapter 2
AIFMD, Systemic Risk and the Financial Crisis 21
Rikliger Wilhelmi & Moriiz liassler

Chapter 3
Scope of the AIFMD 39
Dirk A. Zetzsche

Chapter 4
Challenges from the Supervisor's Perspective 71
Marcel Uiischer & Patrick Bont

Chapter 5
Interplay between the AIFMD and the UCITSD 77
Ut/Klebeck



Summary of Contents

Chapter 6
AIFMD vs. MiFID: Similarities and Differences 97
Marktis Wagner, Verena Schlomer & Dirk A. Zetzsche

Chapter 7
White Collar Crime, Money Laundering and Taxation:
The AIFMD and Hedge Funds - An International and Irish Perspective 109
Shelley Horan

Chapter 8
CSR and the AIFMD 137
Dirk A. Zetz.sche & Christina D. Preiner

PART III: Till-AIFM

Chapter 9
Appointment, Authorization and Organization of the AIFM 159
Dirk A. Zetzsche

Chapter 10
The Liability Insurance of the AIFM 199
Gregory Walker

Chapter 11 •
Delegation 217
Thibaut Partsch & Jerome Mullmaier

Chapter 12
The AIFM's Governance and Remuneration Committees 237
Paulo Camara

Chapter 13
Liquidity Management and Side Pockets 253
Ul/Klebeck

Chapter, 14
Risk Management 265
Dirk A. Zetzsche & David Eckner

Chapter 15
Investor Information, Disclosure and Transparency 333
Dirk A. Zetzsche & David Eckner

Chapter 16
The AIFMD's Cross-Border Dimension and Third Country Rules -
A Systematic Perspective 367
Dirk A. Zetzsche & Daniel Litwin



Summary oj Contents

PART IV-. THE DEPOSITARY AND THE PRIME BROKER

Chapter 17
Depositary Regulation __ 409
Sebastiaan Hooghiemstra

Chapter 18
Ihe AIF Depositary's Liability for Lost Assets 447
Christophe Clerc A Jacques Deege

Chapter 19
Depositary I liability - A Fine Mess and How to Get Out of It 455
John Siena

Chapter 20
(Prime) Brokerage 489
Dirk A. Zetzsche

PART V: INVESTMENT STRATEGIES

Chapter 21
Securitizations 527
Dirk A. Zetzsche & David Eckner

Chapter 22
Hedge Funds and Systemic Risk Reporting 557
Frank Dornseifer

Chapter 23
The AIFM's Duties upon the Acquisition of Non-listed Firms 575
Christophe Clerc

Chaptcr24
The European Venture Capital Cycle in the Post-AIFMD Era 593
Erik P.M. Vermeiilen & Diego Pereira Dias Nunes

Chapter 25
The AIFMD's Impact on Real Estate Funds (and its Dutch Implementation) 611
J.H. Bennebroek Gravenhorst & C.C. Destree

Chapter 26
Impact of AIFMD on the Private Equity Industry 623
Mark van Dam & Jerome Mulhnaier

PART VI: COUNTRY REPORTS

Chapter 27
Italy 635
Giovanni Stefanin & Francesco delta Scala

XI



Summary of Contents

Chapter 28
Switzerland 645
Guenther Dobrauz-Saldapenna

Chapter 29
Luxembourg 653
Thibaut Partsch & Ez.echiel Havrenne

Chapter 30
The Netherlands 661
Sebastiaan Hooghiemstra

Chapter 31
Austria 673
Julia Nicolussi

Chapter 32
Liechtenstein 685
Guenther Dobrauz-Saldapenna & Claudia Tettamanti

Chapter 33
United Kingdom 697
James Greig

Chapter 34
Germany 711
Sascha Staat

Chapter 35
France ' 723
Christophe Clerc & Jacques Deege

Chapter 36
Ireland (with Focus on HF Industry) 735
Shelley Horan

PART VII: CONCLUSION

Chapter 37
The AIFMD and the Joint Principles of European Asset Management Law 747
Dirk A. Zetzsche

Bibliography 755

List of Legal Texts (EU/EEA) 789

Index 797


