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TR L7 E O RGF BN E1372 0D, L OREZEN~y P77 RERICR L
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VAL OMBEDIKE ] Vo WifEEY SRR L oz,

ESREREIC L > TI~y P77 o RO TREIE] OREBIAEL, B EHERROTERFH
Elpole [ R7FME] ORT LMD, ~y P77 0 MEKROBE ITHELZHENITHZ & &
otz FORER N7 r—~v U AOEALEEERTIZ L0 | AFHOERICBVIAEN T~y
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2009 FIZ~y V7 7 FONIERPRESEE LNy V7 7 & FEEZR O F0F 6
72 & R RRER & EEE O E &\ ) SREEE OERRRER A~y U7 7 R
XD ETHANEFT 4 TEESNDEEDOLEM,EZT LARDDLIERE Lo T2 2 LD
b, SRR bEEKREFRO Ny V7 7 FADOFREERITSIZERZ TN R, —F
THIONy 7 7 0 FEEDOELZ2HNFTho Tt BEREOESIIRE MM LIEEE
RoTEB 67, KEHHRILOME L ZITEMEE O~y U7 7 o FE&ITHE/IMERMIZ &
D, ~y V77 FEEOELLZANFIIFEEEESCY TV Uz VAT 72 R(SWE),
+ J£4:(Endowment & Foundation)7e -~ B0V Eb->TE TV 5

20183 RO~y V7 7 ROBEERKEREIL, ~v Y77 R U —FHOHEF T
2.63 JE R/LZE L, R GEEH ORI X0 BEERK S K E B Lz 2008 FRO
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HIEIZEF L T DD XL I b RA 203, BEARERD~y U7 7 FORELRIOKR
BEFRFETEMAEEATEF L L9 b Tl @aIC L > THLNE o KFEORR
RECMESZ RE - WRLE D ETH2IFIERBEL A O TS, 29 LIzEY AN
ARE & 7p o TE W RITIE, Bl AER T, BEFEDO~y V77 v RO U X — U FptEicxt
TOHHEMNEE T2 b b, ~y U7 7 NEHOBHAME B E & T iEEE->TE T
WHZLEHLEBLTWDIHEDLEEZLND,

1 HFRI Fund Weighted Composite Index, ~y Y7 7 > K « UH—F403 2,000 LA LD~y P77 KD
NI =< R« T—HEFTIZAEB LTS,
2 Dow Jones Credit Suisse Hedge Fund Index % #%& CH7E(L Credit Suisse Hedge Fund Index {Z#5,
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HIFT : Hedge Fund Research

(B3 1-2] 2008 EDAYTITF7U R ATy RAMER (USFAR—X)

2008 CS/Tremont Commulative ~ Monthly Maximum No. of No. of Best Worst
Hedge Fund Index Return Standard Drawdown Positive Negative Perform  Perform
("Broad Index") Deviation Funds Funds Fund Fund

Broad Index A19.1% 2.8% A19.5% 106 390 93.0% A100.0%

Convertible Arbitrage A31.6% 4.8% A31.6% 1 21 11.8% A60.9%

Dedicated Short Bias 14.9% 5.6% A10.3% 7 2 67.8% A\48.8%

Emerging Markets A30.4% 4.5% A 30.6% 2 67 26.8% AT7.5%

Equity Market Neutral A40.3% 11.7% AN42.7% 9 12 36.1% A100.0%

Event Driven A1T7.T% 2.3% A1T.T% 9 67 32.6% AT74.6%

Fixed Income Arbitrage A\ 28.8% 4.6% A29.0% 8 24 13.9% A65.2%

Global Macro AN4.6% 3.4% A14.9% 19 18 66.3% A68.3%

Long/Short Equity A19.8% 3.5% AN21.3% 19 147 47.0% AT7.0%

Managed Futures 18.3% 3.4% AT.1% 28 3 93.0% A4.4%

Multi- Strategy 23.6% 2.8% A\23.6% 4 29 25.7% A93.1%

HAT: 7 L7 4 « AL R 3

3 Credit Suisse(2009), ”One for the History Books: Hedge Fund Performance in 2008”
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30% - I ’ 24 5% [ Fund of funds
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1992 1996 2001 2006 2008 2010 2012
HFT : TheCityUK & W4 =7 77 VAW B IER

1990 FRETONY V77 FADOEREIIEANOBERESL 7 7 IV — - 7 4 X
(Family Office) s 3hula& 725 THEY . ZORMO~y P77 > ROEERKIOFLE [
WY &= OER ThoTe b BEZ BN TS, 1990 FRH 24 F TR E R T~y ¥
77 v REE LT TOD DL, — B0 e 7e K524 - M (Endowment & Foundation)
RABEFEFRIZR O LTV,

HBREZOEEBKRII~Y V7 72 F~LIRY T bR X D275 720, IT A7
B UREIRRATI5 2 3 4558 T £ T R DILAER & 225 72 2000-2002 (T, ~v
Ty ROWNSERN TS A LM LI 2 bR L RaT- b Wb TNS, ~y P77 K
BB AGHIEIE L OHBIDIRS L, ~y Y772 REMBAND Z LICE DR — 1741
A O BENRATTER LIBEBRE Z OB & OFAIL, 2000 FRIZ 4,910 (8 RV TH 7o~
U7 7 FOENEERRD, RGO 2007 42R1C 1 Jk 8,680 {& F/LIZ £ TRUH
LTERERERICR T EHABNLTND

CBEERED, CRCFEBEOEEEN, B B E B 2T O IO OM T REDO T 7 R =Yy —
ZREMLTWE 773V — A7 4 AL b5,
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HIFT : Bloomberg

Ny e FT e ma—ad—7 - ZAurtlr—— - 7 T—7 Q& 5TIX, &mfaks <
FTONy P77 b OERIME TIX, BEHBED ORI 5,000 (8 RV Za#E 1 K&
REGEEDTEY, HEREZOESMHITHEMIICIIRE S Bholz b TS, £
D% OFEFEEHEBERICBW CHBERBEEAOE ST~y V7 7 RIZITRE > TR0
(2K L BREEE DIEBRE RO~y U7 7 FADOBRBEERIISIZEBA 0ol
~y P77 OB LB %2 S BITRD HFEFR &> T o,

S E DMK R S ARBH & S TIGEREEDN, BHIEE CTH DHRAESHROBIFY ¥ —
EIRTSE, A~y V77 U REGLANETT 4 TEES~DOREVNEN, 202 > TR &
ZEBLHERKRD—2>TH DM, Citi Prime Finance® L' iR — b 6 TIL MEBEREZ N IR — 7
VADKRTT 4 VT A H E VI FT- e BEHNE~y U7 7 REEICARH L2 &b,
BRERER OBBIREFE N D D~y VT 7 RADBEBIRADER L7 ofc & STV D,

Ny V77 ROFEEBZOFLN, BEAOBEERE DEBEREF~L 7 LT
22 LTV Ny VT 7 U FOBEMESE G, @Y 2= 20T HiERT o1 U 27
DEMANDL, WikZHEDORT T 4 VT 4 ZMMA RN LENRY X — OEE%2 B3 EHN
FE7oTETWND EEINTWD, T H LIEMIT 2005 FlZRFE SN HIROLAR— K7
THEECHERB SN TS Z L TH LM, Bflfalz R THRBERERR T T oA R A
KV 72572 Z LI Ko TEBICEESTWNDHHEDLE R LTS,

5 Bank of NY Mellon & Casey Quirk(2009) “The Hedge Fund Tomorrow: Building an Enduring Firm”

6 Citi Prime Finance(2013).” The Rise of Liquid Alternatives & the Changing Dynamics of Alternative
Product Manufacturing and Distribution”

T HARERIT(2005), [~y P77 REKDHTOE ]
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Ny VT 7V ROKEDEHEATOKELZBL TETNWDLIH, 770 R FT e~y 77
> X (LLF FoHF) OEREER & ITEIEZ RAE LA THE LT, 2009 FLAE & BTV 5/
R & ARK 2 el T B,

FoHF O & ik s OIXk1L, FoHF ZFH L TWolBERESEOEADEEN~y ¥
77 FBIR - TETWRNZ & & BBARBER O~y U7 7 FEE N FoHF 76 {#
BNy VT 7 RADEBEHRE~NEV 7 P LTS ZERERELTEZLN TV,
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HiFT : BarclayHedge

Pensions & InvestmentsiE D7 — X2 L5 & KE BN 200 DESFREED~y V7 7 K
~OBEEFAT R ERE ORI 2 B2 3 5 2007 45 9 H D 763 {5 KL 8005 2013 45 9 Al
1% 1,500 & R/L 9 2 fFIZHIIM L TWAR, T e Ny VT 7 RADOEEREN
386 & KL/ 1,153 (8 RAL~EK 3L 2o 7-DIZkt LT, FoHF~D¥E4HIL 376 18 R
DD 34T i R~ E A10% DI & 7e > T D,

SRR D R/ CFoHFIZ A~y V7 7V Re A VT v 7 A% EAD~ A F R ) X —1 10%
EHHLTLESTZ L, V=~ g vy ZEEZED 2008 4F 12 AICEE LI N\—F—F -~
R 7 O#EE 650 (8 KVOEFTEKEMN 107 7 > RIZW < OO FoHF R EE 517> Tz
ZED, FOHFOT 2—7 1 ¥z v AN DWW T LE o722 &, —HOFoHF T
THEEFITHIR L TS L B D~y U7 7 ¥ ROBRIFKIEIC I A~ vy FRH Y |

8 Pensions & Investments Jan 21, 2008

9 Pensions & Investments Feb 3, 2014

10 2008 #¥ 48 %, HFRI FOF Index : A21.4%. HFRI Fund Weighted Composite Index : A19.0%
1 TRk - BaPES e & O TR 150 YRR T N TN D,
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T 7 RO R E @D TR RE Z 2 Iz, JRl~y 7 7 RO EERE~D
V7 ATV D,

[B%& 1-6] kv F200KDBEEDAY ST 7Y FERERKR (BA:10 /&5%)

160 - 64% 150.0 - 70%
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EERE 76.3 31.9 o L 40%
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60 - ——%FoHF 50.5 386 35.2
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s | 144 10%
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0 +EWE WA 0%
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HiFT : Pensions & Investments 3 & W 42 =7 77 A IFFEREREER

BREREZ IR X T DB b~y V7 7 FERIZE > TE TWRWEADBE#HE
DD DB EZ T AR E v 72 FoHF (1 & PR m OB/ IE A K E VMEEICSH Y
EHE PEE = ORI Te FoHF A &0f FoOHF IZX 2~y Y7 7 FEORIIZ XS
FEZAOBE 2 & HIERILL TV D,

F/o. Tk A URA R AUV =S 2TE, BETNY YT 7 RICEE A
fTo T —_ABNED S H 49% 08 FoHF 2 U Ty V7 7 v RaOFE 217> TH
DRERER CTIIRKRDO Y 2 A a2 EHDTVDED, FEROBEE FIEE L TORM T 17%~&
B, ~ VT 7 v RAOBEERESCFoHF & EHEEE OO, I A X~ &t 1 —
KNeTHTv b, wAVF«c ARTTV— - 772 R EOBE FIE~D T 7 FOEMDR
VAR

7272 L, T _T?D FoHF 2 EmE 2D SETW A DI Tl . HEHRER 2 h L
FRMEL L, v K=V R TAU L MR EEAER UBREDO=— AW LT AL~ A4 X
L7eYVa—va Rt 5 2 I o CEMEEERSZENMIEL 2 LIZRIIL TS
FoHF HfFEL T\ %

12 Russell Investments’(2012), ”2012 Global Survey on Alternative Investing”
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BEBIWFEDOAYOI7UREEFE
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Fund of Funds 17%
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Direct Hedge Funds 26%
Blend of FoF & Direct 20%
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Current
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B Future
Customized Separate Account

T : Russell Investments’ 2012 Global Survey on Alternative Investing

FoHF 2R3 FEETNORABELZELNL TS EWVWX DD, FHlc~y Y7 7 REE
PG D RER., EREHR ARG IR S 5 VT HUER 2 RE S R~y T 7 v R D
BEA~D N N— RAREWEER, HESHEOHKN OB~y 7 7 RO BEH#ERE TIX
FRIG A He 7 7 o RO BN AR ATRER B FIT & » Tk, FoHF 135 &g~y Y77 F
~OEBRFEFEO—D2 Lo TWN5,

23 ANYTI7FUREBOATISA X

SREHSURTOMPERERIL, WAy Y7 7 2 RO ESNTc~y VT 7 0 FA
KDY E—2Z b bz k) LT HBMNEN- TN, EEEHEEZIT. ~y P77 FOKE
WERFFOENENDY A7 T 7 72— 27 KRG T, ~y U7 7 R ERIERINC
TATA AT LEE RSN TND,

SRERICRBWCTEREY 7 A OMBITZER TIXRNWZ &, BES 7 2AD5HE ENT
o7 LCHRRDEES 7 AORICHET DY 27 77 7 Z—RNEFENTOIIULHK
MRIFTEONT, VAT 7772 —08E, VAT RX—=Z « 770 —FRBLETHDH L DR
IROBEBARE Z OB TIEEmE > TV D,

R— N7+ VA EWHERTDEEHET TANFFOV AT 77 7 X —% BB LL Y ET55 %
FHix, ~y T T77 U FICbEHINTE TS,

VA 777 2= WIHBRTERDLL, ~y V77 FEIFIZRETLI R T 77
B — 3 7e <l BEWMEIZRLD VR 77 7 X —%E /A TWDZ EITH LN, ik
W@ 2 A7 77 72— ROWMMBHELEO TH T AT A4 LT 28E Lo TETW



[BF 1-8] AvTT7U FBBEVRIT7H 2 —DF|
Long/ Equity Fixed
ERBE Statistical Merger Volatility
Short Market Income
YR IT7IR— Arbitrage | Arbitrage Arbitrage
Equity Neutral Arbitrage
Equity risk ++
Small firm risk ++ + +
Corporate event risk ++ ++ ++
Hedging demand risk
Short vol / option risk + ++
Complexity or efficiency risk + ++ +
Term structure risk ++
Credit risk ++
FX carry risk
Convergence risk + + ++ ++
Liquidity risk +
Event Driven / Distressed
ERBE Convertible Global Managed
Special Securities,
YR IT7HR— Arbitrage Macro Futures
Situation Reg D.
Equity risk + + +
Small firm risk + ++
Corporate event risk ++ ++
Hedging demand risk + ++
Short vol / option risk
Complexity or efficiency risk ++ ++ + ++
Term structure risk + ++ ++
Credit risk ++ + ++
FX carry risk ++ ++
Convergence risk
Liquidity risk + + ++ +

HIFT : Lars Jaeger(2008), “Alternative Beta Strategy and Hedge Fund Replication” Willey




Ny VT 7 RO T 3T A XAFEITERL SN TV D EITEWEEW R, LT XD
RSNl E LTET N D,

O T b va Vg - - RSB E PE OIS FE I — E AR A 63 i B
@ ~7nu/ =T 4 T8 -« RV arNorZicbya—MIbRy, K&ER
FASS TR BRI 2 & B OMBNIIRFTE 2
@ 77V Va—h V=2 (LIT4TNY 2—) BERE - « - fEEAERICIZ 7 7 v b
TANDY A7 ZHDHHOO, BHERHIIIFHE O FAMEICITAALA ShTREN R Y 2 —
RS
QDT 4 V7 v a FAEKKIIGHIEE L OX—2 R 06 LI, QD77 VY a—k- Y
H— UG R—Z N 02 LA F DO~y V7 7 REEND I ENEL, _X—43 0.2~0.6 D
T 7 RROR—FENEE LRy P T 7 RiE, ~y P77 RO T A7 4 XMbats
F 9 HHEBAEREZ OB MR E L TUIRY D6 2o TETVD EDERHLALN TN,
Citi Prime FinancelX, 2012 4F 13& 2013 4F 140 L AR — MZBWT, it & OB 00
I LD~y U7 7 U RO N—E T OB E & BRSO~y U7 7 o NEMAF, av
YT 4 T BHES~Oe TV U THEE S LI L TV,

(% 1-9] ~yPI7Y FOBRBRATISAX

@ Distressed

Volatility
& Tail Risk

Market ‘ i ‘ Relative
. Neutral Arbitrage

Value

DIRECTIONALITY

LOW

HIGH LIQUID

LIQUIDITY ILLIQUID

HFF : Citi Prime Finance(2012)

13 Citi Prime Finance(2012), ”Institutional Investment in Hedge Funds : Evolving Investor Portfolio
Construction Drives Product Convergence”

14 Citi Prime Finance(2013), “The Ride of Liquid Alternatives & the Changing Dynamics of Alternative
Product Manufacturing and Distribution”
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RO —D T 5 72 ORI X3 LS BV E OIS 2 b~y 7 7 K%
BEETLHZEL, Ny P77 FOBIBHEERN#ER LD L LTWD,

[ 1-1011%, ~y ¥ 7 7 > ROMIE L 72 2 BRI E ~y 7 7 RERIEO
FFOF DY AT L0 2Bl O —2&k A A=V LTcb DO THSL, A X MR T
VERISICEI LTI, RIS L LTAN—F s 2 ARV v — Ny U5 T ERL O ME&AT —
BRIV T 7YV a—h e UH =T, TITA AR LYY /T4 ARV AL
REET AV a Tt AN EERNICK LTS, A X2 b RY 7 UBIKICEI L TIE, 4
DHOMN L2 7 T — 158 LTI bbb Z Eb%\W, £/, 7 LYy LIS
DT —E N7 =V REIKIEWVFFERN R o A72HT7 7Y Y a—h « U X=X LT
Do

Mo~y U7 7 2 RISEIEEREORWERTH L Z L fJ#RO 7 7 KL~V T,
EORMEDFRIC L UERWEA T D7 7 0 RESLAFET D, o, BT 77 RO
BRI & T =< AR AV RS LR T 7 B RO T OIEENLETH D,

[B% 1-10] ANy T77Y FOBRSEDS A —TH

#*X ILTyk g a5 JETATA

Equity L/S

Short Bias

Directional Emerging Markets

Activist Event Driven

Credit/Distressed

Managed Futures

Macro / Global Macro
Trading

Equity Market

Neutral Fixed Income Arbitrage

Absolute

Return M&A Arbitrage Credit L/S

CB Arbitrage

HFT e =7 77 AR ER

15 CAIA {2 (Chartered Alternative Investment Analyst Association) TiZ, OF 4 L7 v aFL . @/ > -
Forrvati, @AV b RU Ty, @QFRFa=RAT 4 v 7D 40N ELTND,
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24 ~NYTIFURDEEISADEIL

Ny VT 7 Rk, MR EREOEES T A LR | MEIRWVEEY T A FE RS
ETHEATFIETHY . BEICE 2L [BEZ TR TlERW, LELARNL, fix D&E
A L TCHE Y =4 M EDREES LN THEVIR— 7+ ﬁ@i‘"{ﬂ?f%
BoTWDZEDEWEBRERICBWTIX, ~y V772 RIZEE&EE DT 5720
Ay977yF%mijF§E7§XJkbfﬁbmﬂﬁﬁj%Fﬁ#kaotE%%
BHET T ADONRE LTHRVE I N E S TWD,

Ny VT 7 REGES TAL L TEIMEDTDMNIEERIZE > TRAx ThH D08,
NPT 7 RE—ODMN LTEEHEY T AL LTHRIBAICIT., WHAOME - s
(Endowment & Foundation) Tix, EE 7= B BIEY =1 N EF-E3IC, HoM
FEU H— 2 DRVUZHEDET T =2 Mo 0% ~X%DME CEBI SIS (AR Fa=v 7| BIE
ETDHEZANEL WHNDOFESEIEETIE, 774 X—F « =TT A OARBPER L LI
(ANEFT 4T BEDIHLO—DLTDHI RSN ENTND,

LU O HIEi TR L~y U7 7 REBISBNC T 27 A4 X 28 3Ede & |
IS LS TV R 77 7 =RV RTREN BRI B~y U7 7 RE, —D20 [EET T
2] ELTELEDTERDIENHLLI R, ~y VT 7 ROERFES 7 ADXFIZH A
MALNTETND,

HES O]« 554 (Endowment & Foundation) SRR TlX, ~y ¥ 7 7 > RIIEkD
MNLULTEEEY 7 AL OMEMITNG, El b FEMG A LRI, ke 7 /Ta—

ME T 2, 202y b 77 Rid MESR) ~eBF TV RIRN—=2 - T m—F
BEEIML TN & KA VEITORE 8 TIHER STV 5,

FIAEIC LD E T AT R—=R T T a—F | Z8H L T 5 01%, MH - 4 (Endowment
& Foundation) TIE 46%, RS TIZ29% & U= A REEOTE TNDEN, F45E8 T
6% L BREMITH Y, HgRTIZIEKD 28%. BRMAY 22% THDHDIZK L TT U7 I1E 0% &
2o TWND, FEHETIE TV AT R=Z T T a—F | OFMIIRERT [ZOM] 5 31%
Lo TEY, MG e OEIECIRENVEIC LD~y YT 7 RO V— 2 J & fgRT HH)
ENRROLNTNDHELTEY, A TRy V7 7 NOBISHIT 7 27 4 AO#) & 13+
ELTHESREETOEXLEIOND,

O Lsh& i, &mfaiic~y U7 7 e [ENERREEE] 220 N LEE
FEJ T A ~EVT FEETVDENEEFEOEIE LITRRSTobDER>TND,

Ny T Ty Re—DDEHET T ALETEMAOY 27 FHEIZIE TS S EREEY
TAD—EETHEEOERITIT, NPT 70 N OFTEIRGHAK D &9 B
5., R—=br 7+ VFREKDORTT 4 VT 4 OHIBIZ A~y U7 7 REESIIFH LTI e
WO FRASDR— K7 UFRNTONy U7 7 ROMESITOERH D EH I TS,

16 Deutsche Bank(2013), ”2013 Alternative Investment Survey — Hedge fund investor insights and
expectations”
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[B% 1-11] Ay PI77> FOBERZ A THEERS

100%
9%
BO% A
7%
60%
50% A

0%
20%
10% A

FEEE

(G2 E=ran

- Ex

m T
wAAFTF T
m) A= FO0—F

HFT : Deutsche Bank (2013)

Citi Prime Finance ® L 7R — ks TlX, ko TR, &SR], (A2 FT7 407 Lo
BRED T ADPSIE, VAT 757 7 H—o0 AT RIS UGS T A5~ L8 0 %
ZHELEHIT, NV T R E—ODEEY T AL ITET ISR U CREEY T

ANERD T HEENAOND E LTS,

B 1-12] Ny CI7U RDEEI SRE

Passive

Active

Bonds Passive
Fixed

Income Active

Hedge Fund
Alternat

. Private Equity

Infrastructure & Real Assets

HFT : Citi Prime Finance(2012)2> b 443 =7 77 U A AT IEHAEVERK

25 ANvTIT7 U FOmBNE

Infration
/Stable
Value

Absolute
Return

Passive

Active Long Only
Directional Hedge Fund

Corporate Private Equity

Macro Funds
Volatility & Tail Risk Funds
Commodities

Market Neutral Funds
Arbitrage Related Strategies
Relative Value Strategies

Infrastructure

Real Estate

Other (i.e., Timber)

~y T T7 7 v REASIHEN T 72 RO L2 TR HC L, EEHHM(Management Fee)
& IR (Performance Fee) & 35, 72 TIE"2-20” & IR XL, B PRI 2%, BCEhEREN
20% 3~y VT 7 ROIEREL B STV, BRlfEitc~> 27 7 o ROHR=RIZI T8
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BRI DBE THFENNEHP S TVDER, KIERETEETIEE-S>TWWR2NHED E RO
%

(B3 1-18] 772 K- 24 7/ BRAEEEH - BTk E

Mean Management Mean Performance Mean Lock-up
Fee (%) Fee (%) Period (Months)
Single-Manager Funds 1.61 19.14 6.0
CTAs 1.72 19.81 2.2
Event Driven Strategies 1.57 18.56 10.0
Macro Strategies 1.65 18.59 3.1
Long/Short 1.56 17.45 6.1
Relative Value 1.47 18.50 4.5
Other Strategies 1.50 16.88 10.1
Multi-Strategy 1.39 12.19 6.0
Funds of Hedge Funds 1.29 8.57 6.2
UCITS Funds 1.42 16.72 0.0

HiFT : Preqin, “Hedge Fund Spotlight August 2013”

[B%& 1-14] ~v ST 7 2 FOEERBM & B ThRm K2

Average Management Fee Average Performance Fee
N.A., 1% 10.0%, -
< 100”" 1-1.25%, ) 10-
2.0%+, M 59 N.A., 1% 12.5%, 125

2% 20.0%+, 15%, 4%

2%

1.75-2%,

40%

HFT : Deutsche Bank
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Preqinttd 7 — % 1TCIE ER 7 7 & R OFE)TIEEHRNDS 1.61%. B2 19.14%
Lo TED, BHEMIZOR TR > TS LD ITH X DD, AIDRENIES | Zkt X 20%IT0
KHEL Ip TN D,

RAVEATORE 8TRD & BEFR X A 7B TIIFA IS TIHBE O 23 B 23
1 77y R0 OEEEENPKE S R HBERICRNE AbND Z &z, @Y
=2 RO HFHRME LR INZ SN TND Z ERZ WG U 27 %)
TA T 7Y ROMBANKERGVEELHLLIL D EEZLND,

(B 1-15] Ay S T772 FOBRERS 1 TR EERMEMR

Private bank

Pension fund

0%  20%

[T

Insurance company | _ | | II m<1.0%
Fund of funds _l -— | | II 1-1.25%
Family office | .— | | |I = 1.25-1.5%
Investment consultant | ._ | | m1.5-1.75%
Endowment & fundation | —— II 1.75-2%
m2.0%+

40% 60%

80%

100%

HAT : Deutsche Bank

[E% 1-16]

Ny TIT7 Y FDBBRZ A THRHEBHARER

Private bank
Insurance company

Fund of funds

0% 20%

I m < 10.0%
10-12.5%

Family office l ®12.5-15%
| | |
Investment consultant I m 15-17.5%
| | |
17.5-20%
Endowment & fundation I °
! ! | m 20.0%+
Pension fund I

40% 60%

80%

100%

HFT : Deutsche Bank

17 Preqin(2013), “Hedge Fund Spotlight August 2013”
18 Deutshe Bank(2013), ”Eleventh Annual Alternative Investment Survey”
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T7Y R e FT e~y TT 7 UANBAEBIN Y VT 7 REERE~E WO BEREZF D
XL, 770 N oA T e~y T T ADEST — D EEE AR o TDHOY T RN
IS B D, FERREESFEOHB NG EHERE TIE, 7 7 ¥ FEB OISO /8
HLWREZRN, ~VF « AT TV— - 77 REAATIEE RO TS,

Ny U7 7 v KT, 77 v ROMBEENREDORKIEE LR 72H 51220 TOREL
N2 LD g - O —F—~—20 | FAR KA THLN, ThEHGbET [h—
KL e L—h] OEAEZRDLIEE HHRES>TND,

KA VERITORETIE, ~y P77 K« = 3—T v — 3P ~— v - L— %
RETREDE DOV 27 Yes” DI 1L 2003 420 17% 5 83%~EEH L CTHY |
N R e L— hOFEREE LTl Libor £721% Libor + 82 E L E ORIZENKFEZ HD T
WD,

[B%& 1-17] T/An—F)L - L—FZERETRED] EOBWICHT IEZE

2003 2013

® No hurdle
Libor
W Libor +

B An Absolute
percentage

HFT : Deutsche Bank

Ty Roay T v FRRARE) ML X, vy 2 7y THBR B~y U7 7
VRIZIEEE L7 E W) AT 6% & D TORn b D & 7e o> TV b, ARERE I,
2y 7Ty THBOFERST — MR, A KR v NFRHEOGFELZ T 2 BRER 0%
Moo, Ny T T 7 v RRERET HRESREFEDRENER~> 7 7 ROEREIH D
TT 7 OFFEE L BAVEOH D0 v 7 T v T ORE TR E OB X TR E - T
WHIRILE 2> TE TV D, 722 L, BN OBEEFRITITREMED &V UCITS #Ha~7 7> K
WZEEZ V7 M LEIE L AL TWND,
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(B3 1-18] #FHBROAY ST 72 FRERICRERELZO VI 7 v THIM 10

20%
18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

No <6 <1 1lyear lyear 2year 2year 3year 3year >3
lock-upmonths year soft hard soft hard soft hard years

HAT : Deutsche Bank

2.6 BEAYTIT7Y FHORED

TR DB FITIT 100 R D5~y 7 7 FICBIRE T 2 BEZR b HIGDEBAFTE
LTWER, ZOLZARETH~Y T T 7> ROBITBDEIZHY . L0 Do~y ¥
Ty RIEEEEF ST LI B LNATND,

RA Y EATOMA 20TIE, HE~y U7 72 RN 25 LTOREZFEOHERIL 2011 F0
19%72 6 2013 21T 40%~EHEMNT 25—, B0 L LD~y 7 7 o RIZEE L T L IE
F1E 2011 4D 41%70 5 29%~E K F LT 5,

[FFAE Tk, MEEEZORE~Yy U7 70 REOFET 22 THHOIZR LT, 773
U—=FT7 4 AF29, 77 R A7« 77 XL 56, F'T7—_X—=F 07X 79 L3N TH
D, HWREEEZORE Y 7 v MuID W EmcdH 5,

—EHOMBRERIL. Ta—TF VU U A~OAMHEE . ~y Y7 7 v NERSHE D
Vb —variy 7wl sy P77 REEOEPMHEZEO L LT 2EMMG, K&
THNYy U7 7 FEEHIET 28X 25O T 5D,

FBERERII1L 77 U RO OBRBEEHEDRRE WD EENG LD~y VT 7
Y RITERERERES L OB EZR S, N7 v 7 L a— RO L2 B RF O
Ny VT 7 RICEENETT BN H 5,

ZO—J T—HOMEKERIZIE, Hill~y T 7 R v X =Ty —~DEREEITO T
27T LNEAEY BT VT 7 OFRCHT BT - FREEERBLEY LW odEhZx
RonTnas,

19 RN O soft” 1115 D IZFRE & AT BA OB 2 3CHh 2 IXIRA I RE 22 320 & 7~ T,
20 Deutshe Bank(2013), “Eleventh Annual Alternative Investment Survey”
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[R% 1-19]

BEAYCI7UFH
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2011
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8%
5% 100 +
16%
75 = 100
31% E50 =75
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2013

HFT : Deutsche Bank

2.7 AVYILE Y FOFIBEOEMD

fERIN Y T 7 o RADEFEREICOVEZ D2 LIk, k77 R F7 -~y
V77 VARZF o TWET 2 —TF U Vs VAR T 7 RBIRE B F A T T 9 LEE
MTTL DM, EHfill - NB - 7 D OB THa e s 2D 2 & N TRE e e E IR
BNTNDHZ NS, N~y Y77y REE~Oa YL v FOFANKIBICHEZ T D,
RAVEITORETIZ, 2P Z o FERAL T LEEFOLERIZL, 2011 FHED
30%7 5 2012 A Tl 60%ICA LS L, 2013 A Tl 67% & 7> T\ 5, HTHEE

SBREAAIL 81% B~y V7 7 FEEICa vy MEFHALTWS,

FNEFT 4 TEREM LT a0 LT 4 v P SHEORIHANR LD, KFEOEFEE
a PN T 4 TS B ANEREEI A L TCETCWD, Flo, Iy R F T ey VT

VARERSHEORIC S 2 AT 4 TR EILFE L TN D E AL H D,

[E%% 1-20]

aAVYILT 4 U TEFOFARR
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EEES

8%
20%

P
8%

|I|HHHHII
o

R4

Yes, other
H Yes, advice-led
m Yes, ratings-led
Yes, operational due

diligence only
® Do not use a consultant(s)

HFT : Deutsche Bank
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2.8 I/l NvyoT7r FEROEM

~y U7 7 v RIZERK DN D e < EHHIOEHZIZE A EZIT RN &EDRFF-D—DT
boleh MROKHN > TEHIND TAZ] O~y Y7 7 RORNLAHEML T
%, BRMIZEB I D UCITS (Undertaking for Collective Investment in Transferable
Securities) HZH# AT DA N FT 7 UCITS 77 v R, KED 1940 FHESE
(The 1940 Investment Company Act)ZHEDS ANZF T 47 40 Act 7 7 > ROFRNLN &
HITHMLTERY, EHEEERES ML TETND,

2oLk THH ~y 772 Rpgdnid, @it & EAME L FFH @M= SR & v D
AV b &FD, — )5 TR CELR S 2 iREE 2 i PR3 5 7 O IETRENEE PE~ D IE 3[R
ESA, RO L ALy DICHHIRBMND S ZEnn, N7 —< AR TR Uy ¥
77 v REASHNERT 2RO~y V7 7 REOWEETIIRL D T5 2 &M% 2
EbaIhTnad,

WL RERGH EOTFREE NS KED 40 Act 7 7 > RIZFEEEHITITEA L3508, B
M D UCITS 7 7 & RIZHOWTIRINDS OFEFE 0 OFRE HHIML T D,

(A% 1-21] #NWE2FF4 T UCITS X NEFT 14T 40Act 77> FOBREHR

120.0 - 109.0| 350 -
Alternative UCITS funds 103.7 U.S. Alternative 40 Act 305
100.0 B 10f81—0 9.1 300 7 Mutual Funds & ETF 264
81.682.4 BAfI: 108"
78.9 250 =
80.0 | ,73.0770728728764
69.1
200 -
60.0 - 166
150 -
40.0 |
100 -
20.0 - 50
0.0 - 0 -
o — — — i (o] o~ o~ o~ o m (22} o < [Ta) [¥e} ~ [2s] D o — o
S T T T T OTTOTOSDOYOTOT S 8 8 8 8 8 8 © 8 o
o © = a 9 o = a 9 © = =3 ~ ~ ~ ~ ~ ~ N ~ ~ ~
8 3 28 & 3 288 32 2 &

AT : MondeAlternative?2, Citi Prime Finance

21 Cliffwater(2013), “Performance of Private versus Liquid Alternatives:How Big a Difference?”

22 Alternative UCITS Funds, 3rd Quarter 2013 Update, all rights reserved in favour of MondoHedge
S.p.a.
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[ 1-22] #L42FF4 T UCITSOEEIF7V R

Core Fund AUM AUM
Fund Name Manager Strategy ($mn) Date
Standard Life Global Absolute Standard Life Multi
Return Strategies Fund Investments Strategy 25,694 Mar-13
JP Morgan Asset Fixed
JPMIF Income Opportunity Fund Management Income 7,667 Mar-13
Amundi Funds Absolute Volatility Amundi Alternative Statistical
Euro Equities Investments Arbitrage 3,060 Mar-13
Amundi Funds Absolute Volatility Amundi Alternative Statistical
World Equities Investments Arbitrage 2,586 Mar-13
GAM Star Global Rates GAM Macro
1,541 Mar-13

HFT : Preqin(2013), ”Preqin Special Report: UCITS Hedge Funds Growing in Prominence”

2.9 EHHMEEEREAY DS I7URKOaAVN—D VR

BMEEER St~y U7 7 0 ML, EHAFENRE SRR D Z M OEMAMERE
BRICER DG THATHZ &3y, SREHLUEIL, BAEWVWOSIFICHAERE
TLHEE LR OIURD TETND,

Ny VT 7w RIEMSHIE, BIfi TR LIz Z 5T 7 UCITS AV X FF 1 7 40
Act 77 > R HEMWENE LS MR~y VT 7 RNEHETHZ LR ARAETH-72Y
T VBRI O IGE TR D BICER T 52 iRl BEE Ny V7 7 v REIEN LD
FHEELHY | BHRNEFEERSHOTEME Thon L 74 ) —D7 7 0 RERNLT H8)
EL—TRLNTWD, —#O~y Y7 7 FEASMHE, #ET~y Y77 FElk
T 5 RESTFRDHOO, JEEIMICK X 2T Z R ok M- CE R i 2 515 &
Tru A —OEMAREMICBATE LT, TrE Y FOSHE L BB OIEKE
XY, EHEREE L TokftEzED Lo L LT,

—J., BB EEASEOMTY T~y P77 > R RERTIEZIRY AN #E A
i BH%E - TR T AEYE N —E T E - T D, BT 7 T« TIEASE, BT e
Z 7 N OWERE~OIR FE 2R Z T TIBY . @WOIMEEE OS2 rlHe 72 15 g oy B~
DHEH & | BEDWERD R F~— 7 3t CTOER D HHERTPES S Z ED oo H 2 L~
DOFIEZEKA D ELTNDEHEDEEZZ BN TND,
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3 ANyTIF7YRORXT—LEBERE

31 NyTIFURDIT7 Y RiEE

FRx RERCHIKDBEFZ N OGBS EED DL~y VT 7 ROGH AT — T 4 —H— -
Ty v FEERIROND Z ENZ, ZIUIEEZOFTEHIC X o THEICRBIH 2 %72 5 2
LICHHET D2 A FETZHHIE LTEY HEEZNOLDOEE LT AN T 4 —F—T 7
VR REOERE Y AZ— T 7 RNERE L ERFEROANEDFEED A~y U7 7
v RERAIFE~Y A — - T 7 RTThi b,

NAL— e TR AT RERRREN—V VR ED I T A e TN
PDZENEL KEREROTO 7 7> RIZTF 7 7= TINCEIND Z L0,

VAR — e T == Ty U NEEERONY U T 7 U RORAF— LA KRS 5 & (X
F1-23]D L H 7> TWND,

% 1-28] RRA— 74— F—BEEZFEIANYIDITI7PUFORFT—LH

ERERER KERER

2 2

BN I4—F—TF7UF KE I —F— 7K

(AR UEES) (T59TT7 M)
ANy IPUR 4
A
ERR TRA—TFUR
(A UHEES)

SEFThi5s

AT« SHER L Ee L =T 7T R AT ERL
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(1% 1-24] Brevan Howard RA4— - 7Y KD 77 FigE

\
1
Brevan Howard Master Fund Limited :
1
(Master Fund) Master Fund :
1
!
Brevan Howard Fund Limited :
/
--------------------------------------------------- - ,
———————————————————————————————————————————————————— .‘
1
BH Macro Limited :
I
]
————————————————————————————————————————————— cd
———————————————————————————————————————————————————— -\
1
Brevan Howard LP :
1
1
’

HiFT : Brevan Howard Capital Management ® Form ADV & W 42 =7 77 U G HFITHEERK

[ 1-24]i%. KFE~v Y7 7> KD Brevan Howard Capital Management 73&H 9%
FH 7 7 FTh D Brevan Howard Master Fund ® 7 7 o R4, >k SEC mliffgH&
Bt C&H %5 Form ADV ~DOF#NE L IR LTI b DO Th D, ZO7 72 ROGHE, 74~
VHEEIZBPNIY A X — « 77 R Th % Brevan Howard Master Fund Limited @ T2
83ODT 4 =L — TV RB, FA= ik, RET -V — KEOT T v =T IMZ
NENEPINL TN D,

KEFTZ 0 =TINCE N7 7 FRKEREORERE, A~ dBICEINIZT 7
Y RPIEREBORERDIODT 4 —F—+ 77 FELTRESN TS LD LEEZD
N5, B — 2 Y —® BH Macro Limited (%, 72— X R RRIOEERHTHY | v
¥ RUREFRIRGIFTSK By, aa—w | 3Ry RO 3@ERETTELRShTWD,

BH Macro Limited (% 2007 4F 3 H ® k35, ¥, Brevan Howard Capital Management
IZ. BH Macro ®ffiiZ %, Brevan Howard 25&EH 92 KFEHREE~ > 7 7 FIZEET 5
<V IVF « ARNTT UK~ 7 7 KO Brevan Howard Global Opportunity Master
Fund Limited ®~7 4t —4—+ 7 7 . R"C& % BH Global Limited ¥ X O, #:f&, ABS, MBS
M ERF 7 LYy FEEMICEE T 5 Brevan Howard Credit Catalysts Master Fund
Limited ® 7 4 —#4— « 7 7 > K C& % BH Credit Catalysts Limited % = > R FEFRES]
T 5 LT D,
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32 ~NyTI7r FORER

Ny U7 7 v ROERSHOFTTEM & U CIEKERERIICE <. BN CIEEE I A
B~y Y77 v FEASHENRZ 2o TV D,

ERND 7 7 v KLV b 7e D LR EOBEENS r A~ ViR ER v I AN T &
MEEN DA 7> a TICRESNTNDE~NY V7 7 RREL o TWHN, KEDOT 77 =
THIZRNL SN TWD 7 7 FHE L, AKICENSHNIET 2~y P77 FTIE 7
A~ VitEE LR D~y V7 7 KBTI U 2 TN TR SN TN D,

(A% 1-25] ANy P77y FERSMLOMRTEH
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HFT : TheCityUK

B 1-26] Ny I77> FORTEM

Australia,
Bermuda,
21
gk 22

Bahamas, 3

Virgin
Islands, 36
Luxembour Cayman
g, 59 4 I=lands, 471

HiFT : I0SCO(2013), ” Report on the second IOSCO hedge fund survey”
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BRANZ AL A E LS~y U7 7 > FIEHSIIZBWTH A <~ ORI HIZZ W, Vo
BTN TRTANT Y ROFIHABLL o TWA, WIBLTAITRT AT RIZEL
TIXUCITSHilcwEmEaT A4 NVHFT 0 7 UCITS 7 7 o RO E L TCEZL<FFENT

W5,

TOTRKEIR O~ P T 7 o REASE K3 0D 28 A~ iR ET 7 RO
B E LTRIA LTS, BARZELDHEMNR LT D~y U7 7 FEMASTE, Bl
FOREFENG, 77 v FEEMEZT T3 EASopEfr s LTH AAZHINT %

DR VONEETH D,
[E%*& 1-27]
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HIFT : Preqin Hedge Fund Analyst
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33 ANYTI7UR s RX—LOBEERE

O FIAL - Tr—T—

TTA LT =%, AEFREEOPIT, FEE - RE. R0 OO OERL
T4 T, ALy VGBIV ONDEE&D T 7 A4 T AELRTo> T D, kil
TiX, VAZ « =2V 7OV —ERAZRMET 52 & b2 TV 5,

Flo. 77 ROND BIFRICHEREHEE FHREOMRIT, 7 4 R « AR—2X
DFAIT. b =T 1 o T B RIS IT B8t O Wi 5 b AT RERY e h— e 2 &
LTIToTWNDHE AN X TWVAD,

TIA L Tu—R—E ERICEEEIT O Ny VT 7 FOWGI 0% 25T
T LT ORFEREHITIZE s TORERPIEIRE oo TR U —v T TP —
RREFERFIZ, V=~ e T I =% T T4 L Trn—R—L LTHIHAL T~y
V77 v ROBHEENER SN RRoTLESRLI EENDL, HEOT
TA L Ta—h—%FOo~y U 77 RBHEML TS,

2006 FEHFSTITENAN L AF LV L— RTAX—V X d—)L K< Yo7 2D 3
BB =T 2 EHDTWER, RTAZ =V X3V 77T A4 AEOEEE 0T
JPENTATKE S, EATAZ L —b000 =T 2% E LT 5D,

W, 2012 AEDH 10 (Ll A> TWDH=a—T oy ViF, AV V=T « P23 T IV EA
JVT 4T 7V aloTa—0 by VEER 2008 FEICHAE SN T TE L TH
2o

[B% 1-28] 754 L-TOo—h—D> xPHERKL
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AANT AT A%, 772 RBMRAET 2B HIRERZ R EEH L T D,
Wi, 774 L Tu—h—bHtEE U CGEE L AMRERSE 2 RE T 57200
ANT 4T UERETDZENEFH THLN, JIBKTEEEHII T2 LT
AART AT ELTHREBLTND 7 7 FHEU,
77 v REEOREFEESCHBEBIC O A NT 4 7 AT EE RSB 2 R4 8, b
ANT 4T VN7 7 v NilEE & MR G N EEEHIITE CTh-oTH, EED
BMAEHRENT 72 NEREDOY T « DA T 4 IZRE SR TV DHAR, B A b
T 4 DMRE T DA MAERP ARG FE DOZ TS E CTh 256 121E. FRIKOIHI%h
RIFRONTE D LR DTZDEENVLETH D,

@ 7 KRI=AML—%— (FHEHSMT)
T RI=ARL—H—L, ~v P77 NOBEBIZELIIEL, 77 > FROME EMAE
RN ROFIEFEZ1T > TV D,
2012 FE|IZT =L R IV ARy P T 7 R T RI=RA ML —F —¥E%2 X
T—=h e AR —=HMIEHLZZ D, AT —F + A MY — k28 CITCO #L&
ST EEDDLL IR TS, FT-, SS&C 723 GlobeOp ZEIN L ¥ =T % &
HTWND,
MOTE~Ny Y77 v NERASHPFEER LA OITI 2L b E oo, FFlkE
HEORAEZEEZZIT, FEEOT FI=A ML — X —ORBEEREZFS 77 R o A
T ey VT 7 VARRDIAER, KO~y T T 7 U RREZFOT RI=A |
L—Z—ZBELTND,
WEOFFRFHETIT, 7 RI=A ML —F—RHE=FTIER 77 ROBRET
Hofe, TRI=ZA ML —F—noLOREEVNEERERICITEMS ST 77 K
BIREIC L > TS AZZIT TV, 77 > REIRE D EH U 72 Refili 22 o SR
ik DR TOIN TWIZENFRE & e o T e — 2B %100,

25



[B%& 1-29] Ny IPUR-FRSZAFL—43—DzT7HERE

2007 2012 State
Street,
12.8%
HSBC,
9.59
% cITco,
Citigrou 12.8%
p, 5.4%
SS&C
Bank of Others, GlobeOp
\/ New 53.9% ,7.6%
York,
Others, 3.5% HSBC,
[+
66.2% State 6.8%
Street, Citibank,
3.0%

6.1%

AT : TheCityUK

@ A—7 15— (EHEEN)
Ny VT 7Y RET7 7 FEREZLEL LRWEE TR SN TWND ZENEho
e, WEROELOFBEVIZLY, BEEEANGFE 1 BlO7 7 NEELZZT D
Ny VT 7 RRELIRo TN D,
Ny VT 7 ROERICBW TS 70— LR KRFEEREAD S = TR E,
H, SN RT A~ VR TR O~y V7 7 v RIEEFEAE L ERS A Tn
Do

KBEERRSOEE (Ry K770 2715) 12X, BEN 15NV EO~Ny YT 7
RIZxf L SEC ~DBEENFHATT HNH L2120 2 b D~y Y7 7 o KX Form ADV
Z SEC IZfEH LTV 5,

Form ADV (2%, ~v ¥ 7 7 v NiERHSHOERT « #8f&E 5 FEEE A VX —0R a1t
WEDOEFALIEOFE, FEXOWHMR EL L DIFRPTH SN TEY . LFOFR—L3—
Y http!//www.adviserinfo.sec.gov/IAPD/Content/Search/iapd_Search.aspx > H~> 27 7
Y NEHSHA TR T HZ LIZE VRN L /o> T s, Form ADV 1ZiX, #5317 7
Y REOFA =T 4 H— TIA L Ta—H— DAIT AT T RI=A b b—F—5%
DL, NN T 72 RERETH L 0EDOFRBFEEH I N TN D,

W, 7V =9« T RT—=TNinbNy P77 ROMGE - IER ORI % 22 O —
A ABT 4= L EF LD LR — b BRHRINATNDDT, ~y V770 FREZRIT
—EZRINTEERWEEDILD,

23 Greenwich Roundtable(2012), “Best Practices in Alternative Investing : Avoiding Mistakes”
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[E% 1-34] Top20 AYTTF7UF - IR—Tvr—

Manager Location BEAGERS00/E") | AUMasat
Bridgewater Associates US 144.5 Aug-13
Brevan Howard Asset Management UK 39.9 Jun-13
Man Group UK 38.5 Jun-13
Och-Ziff Capital Management Us 37.0 Sep-13
BlueCrest Capital UK 34.0 Jun-13
Standard Life Investments UK 29.1 Aug-13
Baupost Group UsS 28.1 Dec-12
BlackRock Proprietary Alpha Strategies UsS 26.6 Jun-13
GAM UK 24.1 Jun-13
Winton Capital Management UK 23.6 Aug-13
Renaissance Technologies US 23.0 Aug-13
Elliott Management US 22.4 Aug-13
AQR Capital Management US 20.3 Jun-13
D. E. Shaw & Co US 19.3 Jun-13
Platinum Asset Management Australia 18.9 Aug-13
Davidson Kempner Capital Management UsS 18.7 Jun-13
Farallon Capital Management UsS 18.6 Jun-13
King Street Capital Management UsS 18.6 Mar-13
Adage Capital Management UsS 18.4 Dec-12
Viking Global Investors UsS 18.2 Dec-12

HFT : Preqin(2013), ”Q32013 The Preqin Quarterly Update : Hedge Funds”

(%% 1-35]i1%. SEC |22 &2 Form ADV ORNENS 7 7 > RERE AKX LTS
N, 772 RICE o TRIHT DI REREN RSN TV S,

26~y U7y FEASTEOPITILEREEKRSRCETONRERIRL TN E ZABZ N &b, K
Fy P77 2 ROIRCRESIUL, AFMBIC L > TRE SRR 2 ENnB0,
27 Preqin(2013), “Q32013 The Preqin Quarterly Update : Hedge Funds”
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Fund Limited
Limited Limited Trading, LLC
Current
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State Street
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Globeop International Fund Citco,
Administrator BoNY Mellon
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State Street
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(B3 1-40] Top20 272K - FT - AYSITIPUF - I Rx—Vr—

Manager Location | EHEEREQ0E".) | AUM as at
Blackstone Alternative Asset Management US 49.0 Jun-13
UBS Alternative Investment Solutions Us 25.4 Sep-13
HSBC Alternative Investments UK 25.1 Dec-12
Grosvenor Capital Management Us 23.5 Aug-13
GSAM US 23.3 Jun-13
Permal Group UsS 22.6 Jun-13
BlackRock Alternative Advisors US 18.1 Jun-13
Financial Risk Management (FRM) UK 15.1 Jun-13
Mesirow Advanced Strategies UsS 13.1 Jun-13
UBP Alternative Investments Switzerland 10.8 Jun-13
Aetos Capital US 10.5 Jun-13
Morgan Stanley Alternative Investment Partners US 10.0 Jun-13
JP Morgan Alternative Asset Management US 9.9 Aug-13
K2 Advisors Us 9.5 Aug-13
Aurora Investment Management Us 9.3 Sep-13
Prisma Capital Partners UsS 9.1 Jun-13
Lyxor Asset Management France 9.0 Jun-13
Rock Creek Group UsS 9.0 Aug-13
Pacific Alternative Asset Management Company UsS 8.8 Aug-13
SkyBridge Capital 11 UsS 8.5 Jul-13

HIFT : Preqin(2013), ”Q32013 The Preqin Quarterly Update : Hedge Funds”
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Lars Jaeger(2008), ” Alternative Beta Strategies and Hedge Fund Replication”
Wiley
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AIMA(2012), "Roadmap to Hedge Funds (2012 Edition)”

AQR Capital Management(2008), “Is Alpha Just Beta Waiting To Be Discovered?”
Asness, Krail & Liew(2001). ” Do Hedge Funds Hedge?”

Asness(2004a). ” An Alternative Future - An exploration of the role of hedge funds.”
The Journal of Portfolio Management

Asness(2004b). ” An Alternative Future II - An exploration of the role of hedge
funds.” The Journal of Portfolio Management

Asness, Moskowitz & Pedersen(2009). ” Value and Momentum Everywhere”

Bank of NY Mellon & Casey Quirk(2009) “The Hedge Fund Tomorrow: Building an
Enduring Firm”

Citi Prime Finance(2012). “Institutional Investment in Hedge Funds : Evolving
Investor Portfolio Construction Drives Product Convergence”

Citi Prime Finance(2013). ”"The Rise of Liquid Alternatives & the Changing
Dynamics of Alternative Product Manufacturing and Distribution”

Cliffwater (2012), ”Survey of State Pension Fund Investments in Hedge Funds”
Cliffwater(2013) . “Cliffwater 2013 Report on State Pension Performance and
Trends”

Credit Suisse(2009). ”One for the History Books: Hedge Fund Performance in 2008”
Deutsche Bank(2013). “Eleventh Annual Alternative Investment Survey — Hedge

fund investor insights and expectations”
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Greenwich Roundtable(2012), "Best Practices in Alternative Investing : Avoiding
Mistakes”

Hewitt EnnisKnupp(2013), ” Hedge Fund Replication”

Hocquard et (2009), ” The Payoff Distribution Model: An Application to Dynamic
Portfolio Insurance”

I0SCO(2013), ” Report on the second IOSCO hedge fund survey”

MondoHedge S.p.a.(2013). ” Alternative UCITS Funds, 3rd Quarter 2013 Update”
NEPC(2013), "Hedge Fund Replication: Traditional Beta, Alternative Beta, and
Alpha”

Pensions & Investments, Jan 21, 2008 &

—Feb 3, 2014 =

Preqin(2013), “Hedge Fund Spotlight March 2013”

Preqin(2013). "Preqin Special Report: UCITS Hedge Funds Growing in Prominence”
Preqin(2013), “Hedge Fund Spotlight August 2013”

Preqin(2013), Q32013 The Preqin Quarterly Update : Hedge Funds”
Preqin(2014). ”Preqin Investor Outlook : Alternative Assets H1 2014”

Towers Watson(2012), "Hedge Fund Investing — Opportunities and challenges”
Pension Consulting Alliance, Inc.(2012), "Hedge Funds in an Institutional Portfolio”
Milliman, Inc. (2013), "Milliman 2013 Pension Funding Study”

CalPERS(2010), “Role of Asset Classes in Strategic Allocation”

Russell Investments(2012), ” 2012 Global Survey on Alternative Investing”
TheCityUK(2013), "Hedge Funds, Financial Markets Series May 2013”
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T XY RAKFE AT A httpl//lwww.utimceo.org/scripts/internet/index.asp
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Hedge Fund Research, Inc.  https://www.hedgefundresearch.com/
Credit Suisse Hedge Index LLC.
http://www.hedgeindex.com/hedgeindex/ja/IndexOverView.aspx?indexname=HEDG

&cy=USD

Geeenwich Alternative Investments http://www.greenwichai.com/

BarclayHedge http://www.barclayhedge.com/

Eurekahedge https://www.eurekahedge.com/
TheCityUK http://www.thecityuk.com/

Alternative Investment Management Association(AIMA)  http://www.aima.org/
CAIJA Association  https://caia.org/

SEC : Investment Adviser Public Disclosure (IAPD)
http://www.adviserinfo.sec.gov/IAPD/Content/Search/iapd Search.aspx
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