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Al SIAFME FA3F FE(Fund of Hedge Funds)
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A= A8t thgst dEjet A=A FIHA S ol &3t dAH
=5 O%

— FOHFs= 7153t B2 dAHA=E AMdste] FxeiAq, HE
1525719 A=o] Ex}

— Z7|AFAAEE AP #iHS fte] 9YY FAAEAAE Tt
A HAH= FAskA] Al #7he] FOHFe| FAateles B-9%
A=

O FOHFs= th#-& FAIAE T55HA] don, HAFAA A AR
= s oy
— FOHFs= YRHZQl S|A A9} 2o BAAdT2
— FOHFs= FA3A2 S53k= 4 S7F
— 5% FOHFst= SdRY 439 233 WEs 55 7Fs
— YAE BT T5F A5l o]F 55 FOHFs(dual registered

FOHFs)2tal &



22 JAAS Expdek AT

3. S ABE=9 MAAF Z=3h)

7} AAAES FR

A H =0l FA}st

* Hennessee Group LLC ¥ <%= IFSL(International Financial

Services, London)ollA ZA}gE ulel w=w 20061 =

AT 28 A2k 1% 5HAY GElo] Suksld]
iy ok 32% =713 FRold, 2002 d 7,950 & ol
A9 28] o] F7t

s 3 A

A=
A5w AL

%
£

— %= HedgeFund Intelligence(HFI)7} ZAIAl 3,0007] ©]’d¢] | =
TES Yo FARE A w2 200601 3€ A A

%
A

H] 3]}

o 4= 2006 8900702 AR WEwm tjul ok 5%
2 ¥

AN

AA HARES] F 8ol AW Bl o 30% F7se] 12

50009 E2& ol Aoz vehd)

1) =822007) 2 #33

2) AAMEE B4 W] dFHow ARE AZEA Yorw FRE o

FsA 248 5 A



BIEIHE = (7))

[.3dXA= & 23

|
)
)
r
D)
p
I
Mo
ofo
>
¢
flo
)
=
)
U
ae
>
2
Lo
o
>
R
il
Mo
oo
_OL

e Ao AL AL FAHETE dRbH o R e
AL o] &3et7] Wi FgAFNA AA = AA = &ALt
]

<ag 1-1> 224 dXNEES 72 Y HE Fol
10,000 - - 1,600
R HE &b o0
9,000 ——FTHE 72 8500

4 1400

8000
4 1200
7,000
4 1,000
6,000 L

5000 ¢ 4 800

4,000

HAHE w2 (109 g

4 600
3000 ¢
4 400
2000 ¢

4 200
1000 |

1985 1990 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

A} TFSL(2007)

— HE=QoH JAAZ FE&HE A2 20019 1,2109 DEfoll A
20064 54709 2= oF 4u) AE Z7}519S
- FE Q¥ FHAHRSY HF: uF B%, dF 5%, 29
15%



2 HAARE BAHE AT

<a% 12> HMA HE 28 X HES Al Fof

600 + 120

[ Easis =]
—~— &R RURE

AL AR (109 gaf)
At el R (109 gaf)

s

1998 1999 2000 2001 2002 2003 2004 2005 2006

A8 Hedge fund research, Van Hedge

O AqAF= AF7d AA=9 Wl
— 2006 SAH= AHFe] AlZo] fFYdE AEFS 1,26009 EHE
A= o]l 2005 FHE AE2 4709 239 A9 3uje
],
— 200213 Al 2005 ARololl Apm Yol eFF AASIR o, A=
B H=d FYH AT AFE 20059 959 GEjol A 200613
5009 gel2 Z71sla e

(VR

ol

ol o]
-1a

r
a



<@ 1-3> 22¥ XS MF |Y AT F0l

140
127.0

S
El
m
T In

120 | -

]
In
)
B

99.4

100 | 914

80 72.0 740

59.0
0 | 274 54.8

109 Bray

46.5 47.0 poo

40 F 23.0

2 18.0 204 18.0
» 20 95
420 00 .
0 - |

[
-30

20 L
1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

Z}5: Hedge Fund Research

2) A9 AAE FE

O Ay AARE T2 2 A A wis

— <F [-1>0] vehd npe}l o] SR A=C] o3 Aake-8-S 2005
Lﬂ Tﬂ- ‘6:]ZH D]%J’} OE—] ] 7]—2_]— 875 Q_IJI d—a}g/}_ 3250_' = ii
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A5 Eurohedge, Hennesse Group LLC.
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Sohe dARES] F E8AMEE 85009 GeE =¥t
U= WA, 109 Ge] vvke] FAHEY F FEAA FEE
2,000 &8 FEo= HAE
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71478 AH109] 28)
Goldman Sachs Asset Management 29.5
JPMorgan Asset Management 28.8
Bridgewater Associates 28.0
D.E.Shaw 23.2
Farallon Capital Management* 18.1
Och-Siff Capital Management 17.0
Barclays Global Investors** 17.0
ESL Investments 15.5
Capbell&Co. 13.8
Tunor Investment Corp 13.6
F 12000 69 6 71E

9 F49)

Z}5: Hedge Fund Intelligence
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299 39 10,183 3.13
2292 92 6,735 2.07
292l 17 5,747 1.77
2 Al o} 17 4,787 1.47
gda= 14 4,555 1.40
=) 29 2,610 0.80
=9 20 1,348 0.41
oldA= 27 1,322 0.41
a= 16 1,109 0.34
I 8 978 0.30
L ~Ego} 10 827 0.25
71t 56 1,351 0.42
A 1,258 325,381 100.00

T 12006 3EEH UIE
Z}&.: EuroHedge(2007)
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<E | -4> oAlo} X|ejo| MefY XA F2

20039 129 | 2004 12€ | 2005 d12¢ | 2006'd 64

o (109 @) | (09 @) | (109l wel) | 0%l g
Japan long/short | 1499 24.26 48.45 48.48
asia ex-Japan, and 5.73 11.87 14.48 205
asia_inc-Japan and 78 10.62 15.08 17.73

Other 6.69 1236 36,57 4134

Al 35.21 59.11 114.58 128.05

Z}5.: AsianHedge(2007)
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<E |-6> X EHER MEHC FAite| £ E HlW
(S1: %)
HAHE Fo S&P Ak FISE A A A4
AGT A E 10.95 10.67 9.04
AFFEFAR} 7.83 14.63 13.90
sharpe ratio 0.90 0.46 0.37
0 1) 199493 19~20069 3¥ T AF
2) FAE,AER 90¢ ] H= dYAASH 58 ol§
A}&: CSFBTremont Hedge Fund
<E |-7> SIXIEES} FAANE 7+ ABBH
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(S %)
19963 20003 20043 2005
7 BEA} 7} 38 46 56 56
! 62 54 44 44
A} & International Financial Services(2006), London, Henessee Group LLC.
<E |-10> s X|HES XY Xtz
(29: %)
2002 (A) 20053 (B) Z7+(B-A)
Hl = 86 62 A24
¥ 9 26 17
o}A]o} 3 10 7
71e}k 2 2
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International Financial Services(2006), London.
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JPMorgan Asset Management= 2006 & 340¢] 29| 3%
B3 Hd sARHA=0H, I & Goldman Sachs

Asset Management(325%] 2¢{), Bridgewater Associates(203%]
22) 49
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+ 1889 &2 7722 Man Investments Limited= %< o

A H =<

<E |-11> 0/F J|BHEXA X BE R x|HY 27
39 100 sAA= 109] &
1. JPMorgan Asset Management 34.0
2. Goldman Sachs Asset Management 32.5
3. Bridgewater Associates 30.2
4. D.E. Shaw Group 263
5. Farallon Capital Management 26.2
6. Renaissance Technologies Corp. 240
7. Och-Ziff Capital Management 21.0
8. Cerberus Capital Management 19.2
9. Barclays Global Investors 189
10. Man Investments Limited 18.8

T 2006 T 71E
Z}&: HedgeFund Investment

gz B2

O Tremont Tass(2007)e] ZAte] W= 20061 Morgan Stanley~ 3z}
Y BEAZA #Este T 4 AR 2%E AHA|EH Ho Zeis)
v2AZ 9Fstar 9JOew, Bear Stearn’} °F 19%E kA5,

Goldman Sachs7} 17% S z}FA|ste] MA] ZE}d B 272 58% 5 A}
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<E |-12> MAHA zZe2tg B2 =49
2006 Total client assets (%)
Morgan Stanley 22
Bear Stearns 19
Goldman Sachs 17
UBS 7
Credit Suisse 5
Cltigroup 4
Merrill Lynch 3
Deutsche Bank 3
Lehman Brothers 2
JP Morgan 2
F 12006 7
Z+&: Tremont Tass(2007)
O dAR= iy el #ej7)s vhdsl
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o 99 FARA=S] wUAE dutzow oy F3F AMu|x9)
9 AdS g9 BYAA A=
- P ole) AAA=E AAsied Qo o9 DA AAD
HE AHeoly F2o tig A= TEZ ] tE SH A
M Al 5 24 R A AHEE Al
L A% gs) AGeAE B4 4432 ASAD P A4 &
A 55 A
— AAE Ak IRiF o2 A= sk A5 Wrk ol A
F7hede sl EaT)el o]
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« BAVIFE F7F SAF HF(margin call)oll F3317] 913+

Aol 582 B

cYREe] HABEE gAbolol st AFAEE TR
Gt Aoz A4 9 dAA=E AR} FA%
7t Aol Qe A% Az AR IR 3

c T AolR AESl 2 AR oe] Aol AAAE

Aol e AF B

4. | AA=9 FH2r=

7h SIAAETL oA F Qe Bl

O o} 227179 pla7 AR AARE 94 AFHA T 7AW
3}

o] ]2 (Systematic risk, Non-systematic risk)E ©F7]

1) Systematic risk

O Systematic risk(Z AlZE]2=T)= 3 FA7|F7F 2 98-S AgE
TR g we o2 5 99X 449y 7es Ad=

!
>
-}
—H

— oleid 4Fe WYL FUHA P ARAFE BE HEZA
AA BARA He FHA/E FAAE Aol HYE G



o WitE 2A4E PP Y 2 MOM wo}mr 7
FEA2E AA e B3 Bdo] s 59 HAARES} o]
gk O SFET W $HE 5

O g wAaddsls FAA=TL op7]

A1
(Systematic risk)9] ¥91e 3 2ol FYsta =

— FAA=S] HuyAd oEde $&oz U3
37 YA SR A=) 7RG e &
o] M=ol weh NFFRL e AS

— AR fAE TANES
Fe f7ERN FAF) net o)
A Hol NgFBE ABAAE BS

— ARSI} zhe @] 159 F AFeR Q3 Y23 7§

=)
A7t Az AdEa Jd= A4

2) Non-systematic risk

O wne #39 ezas 54 "= 4w FamE, olew

Non-systematic risk%]

— A 5 2o AARE £ Ao 2ra(e

o
i)
[
A
il
Lo
A
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— FAAG Ao 2]
S vAA H

o
o

N
flo
&
ol

Fg7Be AgHoE

—Hl=olu = T It AET=E, sAA=d gk FA0t
e 7| BFAAY A5 H]F Q1 F 22K (Sophisticated  investors)
o =gE7] wWEel ol& HAR=Se] W AAKDue
Diligence) & AF-F=0] obd FAAEC] HAHow JPse s
she As #ska A=

U AARE #d FQ AL AL

O sIAAE=7L FWétA H= Systematic / Non-systematic risk® <13]
WiE £4e 2HEa FgAG] ETL opAl B Alasol
g

—E3] 1 93] A=) Add FQ APAln 228 trew g

o
E T



<E 113> &XHE &H F2 A
FAEL 24
o o FRE o Az vRA o
H= o (e ge)| e &A= |1 R N
Amaranth ~ 6,400 [2006| Multi strategy AR 7+E HEA 3t H=3F ==
Long-Term Fixed-incomearbitr | 2]A1oF S5A1F 97 2 #H=3h
N 3,600 1998
CapitalManagement age ElREER
AskgPY)el that 209 2] jrme
Tiger Management 2,600 |2000| Macro j“i el R
FAREA
2,000 = ; = P
Soros Fund ~5.000 2000 | Macro 719 524 F4ol tigh tii= &4
ixed-i itr | O] A O A FHA RO 2ol EXAF
Fenchurch Capital 1,264 1995 Fixed-incomearbitr /J?_'L leadain- Rk i
age E”H
Princet -
S . 950 |1999| Macro A A £ R AL
EconomicsInternational
 ed-i : AR &2 9 o)zE 3}
Vairocana Ltd. 700 | 1994 | FecHncomearbitr| X178 7 £ 5 el Sl o
age T2 A3
Convertiblearbitr: .
Lipper 700 2001 ge“V AR ) AR &2 B A
Askin 650 | 1995] eV bacy| HEdEC, A AR 4 51
CapitalManagement ei) S ZF(Margin call) LAY
Lancer 600 |2003 | Long/shortequity | WA+
Beacon 500 |200p | FixecHincomearbitr | 5714 SPAG el gk A4, AR
age A Al A A H7E Ao
Manhattan b s
. A
InvestmentFund 400 1999 | Long/shortequity | WA+
MotherRock 230 |2006 | Energy fund HATF2=A G A o] &4
WHE 8H(Thai Baht) Fetol] w}e
Global System Fund 125 {1997 | Macro j}j{-_‘%’_ F {_2( af Baht) =t ot
Argonaut Capital r PN
Management 110 199 | Macro A AR &4
Maricopa Investment 59 |2000| Long/shortequity | 2174 Azl &4 2 WF-AL
Cambridge Partners 45 2000 | Long/shortequity | WA+
HL Gestion/ Volter 40  |2000 | Managed futures | A1 Ae &4 2 AR Q13 FEANY
Ashbury Capital . -
Partnerg P 40 |2001 | Long/shortequity | Ul-AFH
ETJ Partners 21 |2001 | Relative value A A £4 L PEAE
Ballybunion Capital 7 |2000| Long/shortequity | W¥-AF5

Z}5: Hedge funds and systemic risk (Financial Stability Review of Banque de
France/ April 2007)



52 JAAS Expdek AT

1) Long-Term Capital Management (1998)4)
O LTCME 19943 Salomon Brothers &41¢] %3t Egojf ¢l & w

2] 91 B (John Meriwether)ell &J3)] A& ¥

W AASY A EHE #E(Robert Merton)d} vlo] &

=l
ZZ(Myron Scholes)7} FE=29] F2 w3
— A} A (Arbitrage) e FT8HHA 1994FFEH 1998 71HA]

A 40E AE

10 2o e Eddg, 2hs 09 2Yae

GKO)ol el EAHEG His

b AFEoldE AddstiaN A= dAd Ede de

— E3 Aco Hxd fuExe AR FEE At A

4) Hedge fund & systemic risks(Financial stability review of Banque de
France/Apr2007), Hedge Fund: Myth and Limits (Francois-Serge Lhabitant
/2002), Investopia.com (www.investopia.com)



2) Amaranth Advisors (2006)5)

(O Amarath Fund+ Nicholas Maounis®] ¢Jal A=A
— F2 YA EFoldS 3, Mydelil =FA EZAAF(The
San Diego Employees Retirement Association)?} 22 t¥ AF
SO 2 5¥ Fund raising 3=
— 2006 % 749 ¥ FEIAYE &AL FERE 22 3 899
& 7HA7F 929 2ol ol23loy, e <l 9do 359 &

2 EsEs Ast Pad

O APAREAY w74
— AmaranthE X5l A=y HY Y Brian Hunteres A7~
AEANE F3 s8A) ZIEZ U} ElZ A3 gz HA
7k 7HA0l FE 20059 109 = o]de] g Fols

=] =]] ©
Ads

5) Hedge fund & systemic risks (Financial stability review of Banque de

France/Apr2007), Investopia.com (www.investopia.com)
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— Brian HunterE Theajol] thA] oiojdt o] dmelAg e
A7k A g%l 93D A5 wEe gou, A
A F7hel & @ A AHLD HelAde %ol
WA A7l FHAe 2% B ASHow shesle] BEs

RIS
o Qo
A5 A5

— B3 I FE 7R F A=E 649 2 TR 4L VE
&
—Agdola k54 HAATE F 19 74 suwt @¥E FAet

—2oJE] F4 BEo| @EZW Amaranthe HE] Uz XEZT
@ & Citadel Investment Group¥ JP Morgan Chase®ll v}Z}3}

3) Bear Stearns Asset Management (2007)%)

O EA-&3)2l Bear Stearns 442 FA--8A}Ql Bear Stearns Asset
Management”} 27]9] thd S AHE= High Grade Structured Credit
Strategies Enhanced Leverage Fund® High Grade Structured
Credit Strategies Fund& A4, &3+
— o] A=EL FZ FAFEFAACDOs: Collateralized Debt

Obligations)ol] FA-g o, 2007:d 5¢ 7|22 <F 2004 &

TFEo S8 Bt U

6) Bloomberg.com (www.bloomberg.com), Investopia.com (www.investopia.com)



OAPITA w4

O

— EAG Ao FHZo] Wl b AEd Ahe B F91RE

e

(Merrill Lynch, JP Morgan %)l &3] v}zl Z(Margin Call)oll
Axoy, H=7) o5 Z olgslA] HEA F FEIITEC] &
HE Za Jde Ay dBEE F7fA Ao A T+ Bear Stearns

A
A
o A4 w7 5 B AR A= G

AR R SFED

— vzl Fo d)-&3t7] 3l Bear Stearns7} A= F 3hue] 169 2
£ Ao, AYds d F 587189 AR AR ke w
sl F ARAE F shtel 329 @HE F7F AdsrE 2T

— 20073 79¥ Bear Stearns Asset Management~= FAA}EA H

A& &3l High Grade Structured Credit Strategies Fund’} <
A F 7HAY 0% £4E 7|Edem, High Grade
Structured Credit Strategies Enhanced Leverage Fund+ FAAF

79 7o AFE AeS TR
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— 2007 79 31YRE T HE BT wpak 413

-

%

et

4) Goldman Sachs Asset Management (2007)7)

O BEx&82l Goldman Sachs A4 EX-28A}21 Goldman Sachs

Asset Management”’} ¢F 10 W@ &
=2l The Global Alpha FundE& A%, +83%%
— & A=<= HiH Ed™"e o]&s FAVIEE 2

of 24 #F¥el @Al oHT FrlSHNE 2
K

—HEE 32 eed” F sz BG4 A

219} ‘Quantitative global macro fund’?

£3] 20034 200530 23X 717+ Fet

AES 7|Esen, 20068 T 7+ HE

g AL Re A=A

B8 0

Historical relationshipS BF S 2 Long positionZ} Short trade 7t
T3S F13H= Market-neutral strategyS FH3H 1}, Sub-prime
mortgage A} ZRE g FEAIA U Alg Ao =z ol A|F

Ante] A @A Wligk 7759 Deleverage o= <3 &
A& AA=

A Global currency selection

40 s sl yEhd W
gt 329 Carry trade #2FSZ 13| Short positionS FHUE
ASH(JPY)9t Long positions FHAE SFL(AUD)NA =i gt

7) Econmist.com (www.economist.com), MarketWatch (www.marketwatch.com)



O&d7e 3 583
— HT BT AA 28417 AVIZ Qe 3= AL olF
20073 8d7kAl thEk 33%°l Eote EHS VIS HALH,
2007 89 Ftllwr 225%°] =4S 715
53] 2007'd 849 3+ b Market-neutral strategy~ 4.7%, Global

currency selection strategy~ 8.9%°9] &4& 7153

5. F279 FHAA= FHE Y

wa
=1
Y
J[m
o

7h Fo3d JARE Y 54

—

) 3%
O dut AJAFAASS] A1 o] d%

— HA7HA F 13709 A SAH=TF SFCY Q7S HE5IoH
°]% 5707} Single fund, 8707} ATH A= Fe <l

EE o) BETL AY FelHAE ASH Ak s 8]

=14

-

— XA =s dAE BAEYE A=A guaranteed fund) HA] 2

£ FA53en, o83 FH e A=E9 F AT EE 129
2ol o2 AT 8] FFe A HAA=NN Y HF
°

o A
=
A
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20061 W3 E SFC AEXAbe| Wz, TFolA &Estal U+
AAE &A= F 188710 ol=2H, 3359 @8] FR F &
A FEE BAeta A

0

Hir

M rlo

iy

A2 A (Credibility) sIAA=Z x33 wE FEFA

A EATE S HEA] ol

ol

)

I
}

HE=E P AU (Service Provider)olAlo} X Ho A FFol
=13

Be 5 AANS BA A AFIEGHIN, =

QuE7, SALAR, EARA S)o] £

N
o

k)

Hir

2 FAAF 24 (Investor Access) 2] 7| BFAA 2 HNW

(High Net Worth) 7HQ1FAFAE 0l gt o] 8ol e

2) AVIE=Z

At ANEAAEY AF Fo] A7

— 7= | AHEE ‘ARFH ] TR (Restricted schemes)’

2 A, &5 H]FAFA7KSophisticated Investor) S ol Al RF

Qe AHEE AF7HA PBEo A oz 7]gF 9¢] A

o3
=
A3t PA AFHoE sl ew Ye
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4

o] S17hE Wolol sul, e FEFYel nerol sn, =
A% ARRE JNE §9 2rFEol vl vls) Aoz

— & A (Credibility) 37 W RE ANAAE S EAE
i
3
O H A PEYL GASE A5 RoR A4 g
o3
-
o]

o

oot

A(History) A+ o]t} T4 23]
HEAQ g 7)iks

A AlERER e, dAE AEs 7o g AMYS BX| 1

!
M

[
—
=2
X
s
0
Ll

7]

T,
o
2
-
S8
flo
&h&
A
)

I
Mo
ofo

>
>
ft
o

30 (@ oo
o>
2 o)

o

— S A3 (Securities & Exchange Commission)

— FEFA=A WL 3](Commodities & Futures Trading Commission)

O #dHF

B (Securities Act of 1933)

o\

— FAAE G A (Investment Advisers Act of 1940)
— T3] A (Investment Company Act, 1940)
<A ¥ (Securities and Exchange Act of 1934)

— AEAE A A SR A H (Employee Retirement Income Security Act,
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— National Employee Savings and Trust Equity Act
— Sarbanes-Oxley™] (Sarbanes-Oxley Act of 2002)

— o= %3(USA PATRIOT Act, 2001)

37 =
eSS

— ZAAUNNNSGEQ) 52L WFaAE AW FPAe U@
HA FU QA8 A BEAAG AAEAL hge] AErA R
o1A frelstA 283

— ZHUAYNLS(SEC) 52 ERISA A= A=FY &S 9

— HEsEe 2AAY9Ys) HEAEAYILE o

A BE AL

— @Al T8 = FAIAE T F Y Schemeol]l mE} o 9joa]e] 429
& Algs vFe dAl #eo) AFASaL S

2
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TAFe AE FEE] 9T BHow HAA= % AE &
Abst AP EAAER Stelg Farld S WF /15T BRuE
o) 7313t

olo] tE)] T FSL BPQsa ArAH, FEULOZA
olu] TAAS AEo] o3 ATHT Y= AR} =HHE =
o] o2 B¥hS A7k A

O 3ArE el gt 174

— SAAYALI 55
AHLLC) ¥"j o] 7%
o] = FAAFA

=
=
£ z

~
o4

— = A B

L

= FRIN} P2
A 27} 874

FAARZE

ke

— A

LR

A2

Proceeds of Crime Act(2002)

AAB=E FASALP

~

1, FAA AEER
2 A5
SR wrlele] Ha

(Financial Services Authority)

H (Financial Services & Markets Act, 2000)

WA BARE TEq T2 HAEHE



— NYEEASA AL #A FA(Open Ended Investment Companies
Regulations, 2000)

— A8 (the Finance Act, 2003 Schedule 26 and subsidiary

regulations)

— AP FAHF=E F7 dol 282 F (A JA B

— BE g AANE 84 @ UAE AAASEe BE 95

o FAIZ wolok 3

O AR A=) g Ak

— S. 219 (S.21 of the Act)ol] 217, ¥ =
A AFol FAY HE % HAE

s
HlQls) 1ol o|@ AJEHe] 2AAT 5o P97} FAH

— g BAEITS SR 7R =

O Al B A1
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— olel we} JeRE FAAE 25HE ARSI HeH, ARL
SACGT) HAUNA ANE (5 Gl AT Alge
AA 3ol GRpEe e )

9] mFo &

A "qualifying"

A Aell=

— AIMA+= 20024 o]#3 E§ede
I3t FA7ES e e A v S
funde FAAEAA FH 85%E EHls
CGT7} 35, $4A= vid A=A43o] tidh RuE v
ZH(distributor) ol Al A &3l ok

(o5}

[o

g0

=

=

12

=

—_

f——
o
_—
ol
o
H

SERSEERELEE
— oS 9T AT AAANELEE S FAIAKLLD) T2
£ d, ole FASAL Felh Al A RRel Qo] Fua
08 Adat FAES ¥
— EF FANTEE THASR ST S ARF 5L

TAsted B 2 fA8S Aed

— 7L =9 Y3 (Securities and Futures Commission)

— Inland Revenue Ordinance(1947)



— Companies Ordinance Code on Unit Trusts and Mutual Funds

(April 2003, as amended) -Chapter 8.7 relates to hedge funds

— Code on Real Estate Investment Trusts (August 2003, as amended)

— Securities and Futures Ordinance (inforce since 1 April 2003)

— Fund Manager Code of Conduct

1)
[
ol
Jfu

— ZFdA= 20023 % SIAH=7F A FE 1A (Direct product

regulations) o2 ZFFE 31 Q5

Qs 26} S AA=Tho] SFCA 9§ 171E wolo} dAg,
89 A FAAIL WA AEFAR
A AWEARA ) DAl ol 2T ASsok

A9 &g MEA ol 2T A5} s, SFCH HEAL

A& EAE ©7) ol ASo) AU, ol 2AZ
NG SEAE ARS AT Ao FADAS BT FAZ
Qe YT 5 U9
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Eac ki

— Securities Industry Act (1973)

— Financial Advisors Act (2002)

— Trustee Act

— Trust Companies Act

— Companies Act and Regulations

— Securities & Futures Act (2001)

— Code on Collective Investment Schemes (2002)

— Code on Unit Trusts and Mutual Funds

— Securities & Futures (Offer of Investments) Regulations (2002)

— The Securities and Futures (Licensing and Conduct of

Business) Regulations (2002)

— MAS guidelines and practice note

— o]H3%t FE/AES Foldx HE U= of
and Futures Act 200194 At U=

= o
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O SAARE dALe] o Ao}

— AhE=A e AARE e BAE F9E AdSLE T4
AETFAN e olds A5E 2 F
5A AN S Beel ARA 309 YR AEFA

b g HNWE tal Musg AFsie 29 39 589
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— =LA HH AEEE & 5 dod, olE e Al
FHA] Z& A thito] old Lo+ adviser's license2} &7
representative license7}A] Q7%

ANEE FAANET PEFH] A8l solisg

ASS AFAS BEF 5 Qor], 254 FA A44L

| AAHE AA=E s 12709 7=
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Al @-)
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O

SAHE EAAY AT

FAA=S] o]FA & F Sdxo|, AAA=E HHIYAY Fui=
2 JAGES FIA FANRS dAse L 3 28d HE2e
238 AFAEE ZFolVEgE APE BAFFoEH AL 21
B 2%x BdE S

1. &3t} HiE

(O CAPM(capital asset pricing model)oll ¢|3lH, HA=29] &g &y}

Ooﬂl

of wlete] Hd¥g2do= Eaid

A= Hrts eiMe E9E 724 ¢I(structural alpha)$}
EA(skill) &2 Fslistar, wele HFEFA W El(traditional beta)
9} 1A W El(alternative beta)Z T3t

— AFA WEY e FAAG, AN Feold, AgLIA= S,

— 727 A= FARRE A% wXuiTrt FolxA] = A &
AA, 53} Zo] FRHFEY} St e +F2F HelH
o

— 71%H Svke BASY, 3R FAAY, TESYQ 2 9
=
o

4 53 2o BEuUAe Asel g 25H
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O A7M=, AR AFes FolA HERS 2872 EFeiEL
& oAARE FARY AUNAE 19402 dERZ Jrd g
3} 2
— ) 7HA] (relative value)

— Event driven
— Directional / Trading

— Long/short equity

— 7le} FAE

— Merger 2] A2, convertible bond 2} A, 1AF<SA 219
A, mortgage-backed A}l A, AEFZE Al AH F& o]

A3}
= o

O Event drivend &2 FAKspin-off), ¥, A, HAih #2324 534
3=

22 olH Al 7Y ARAoly ZIFA N F7] o] mE 7] F sl
T Fole A

O Directional/tradingd &2 7|8 FAHO= F8 A1 A3S o83}
o 798 F73. Managed futures, AA| g o] o]o] E3
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O SAA= ERdge] ARF

— At 71X (relative  value): convertible bond arbitrage, fixed

income arbitrage, equity market neutral, MBS arbitrage

— Event driven: merger arbitrate, distressed securities, special

situations, multi-strategy, activist investors

— Directional/Trading: Global macro, managed futures, short

sellers

— Long/short equity: global, sector specialists, country or

geographical area specialists

— 7|8} A= holding company arbitrage, closed-end fund
arbitrage, statistical arbitrage, volatility trading, split-strike
conversion lending, PIPEs or regulation D, Real estate, Natural

resources, Energy trading, natural events
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Bank of America (New York), Bank of New York (New York),
Barclays Global Investors (San Francisco, London, Tokyo), Citibank
(New York), Credit Suisse (New York, London), Charles Schwab
Corporation (San Francisco), Deutsche Bank (New York),
eSecLending (Boston, Burlington, London), Fortis Bank (New York,
Amsterdam, London, Hong Kong), Goldman Sachs (New York,
London, UK), JPMorgan Chase (New York), Lehman Brothers
(New York), Bank of New York (New York), Morgan Stanley
(New York), Mellon Bank (Pittsburgh), Penson Financial Services
(New York, Dallas), Robeco (Rotterdam, the Netherlands), RBC
Dexia (London, Luxembourg, Toronto), State Street Corporation
(Boston, London), The Northern Trust Company (Chicago), UBS

(Zirich, Switzerland, London)

el N F4 delt 9 ASHE W, fdAE gEFY 3
2 AL, dBANE F4) e 9% A% FAAY %

[
EZT o] dA el 23] #ANS

=
£
o
Ho
o
O>~
rlo
o

— @R oy AN 4 delt B

L =]
GDR= 713 oW A F47 Wk o



<ag H-1> ol 2| J|Al 2ty
=2 eSS
—_— —_—
[ ol K| = =t
H2H Ol KIXI 2 ol K| M
— —

ro

(=2 HE: Regulation T)

FUEAFAANE F248 UFdd @ 7HFe] 4 Aoz
F4& A SANHEEZA)ZRE U

olN

EAAE WY FHE FAAFE Esty, dHRFe Ad
=)

FAAE ANSAIAC] AT, BB H1EE, P 48
A

4 5o FElE /WAISAF (initial margin)S HHEE w7 o} &

- ARZAINE ZAT BE A4S AFY



94 JAAS Expdek AT

<38 li-2> S SZ3Y
FAt g =2
—— ——
g2 SlIAI = A&
— —
— o=
sHa ==

o

— T el F2
58 AdZAIAN AFF
— ANFAIAE FARA FATE EBUF

O FoE Aol 4ok wWuAY F24 48 585 A4 golgel] 9z,

N Fe ABH B4R D2 I WUAE

2 goto} g

#1337}
37 714

O Fmf 8lA H=Es 250 FAR A Fuske 7199 ©
. ARl A GobAlal 27 =(squeeze) st ARSI
A A= iy 250l AHE TR FolT Fulol o



O zi=4e si=2 daM FAHez 73 Aol ==H.
o] #3 et =Y, giEAe T3 G

>,
o
ST

A B2ACNA HEH Folof &

O A F717F 108812 F2]8 10,0007
d. B2 WASAT
g3t 7HA

9) °o]F& - 445 (2005), Lhabitant(2002, 2006) Z+==.



9  HAB= TANL A7

— dARES Az B 25

A}k Fa 92 22
a5 100,000 e ZAA 45,000
A 50,000 A& 50,000
— = EXAL Iz F29 dx) AF7IAE YE Y, A&
Zpabo| A Ful = F2) o] 7R E ZAS 5 A
O "2k F717F 108894 11882 A5sHA 9, =X AA4 71X =
74 FARIEA 7Y BRlel7] wiie, olo] Agdshe A& TE
Eleiiely
A}k FA 4 22
Sik=y 100,000 )= EZ 2| A 110,000
A 50,000 A& 40,000
— N2 AEIAE W=z AA 7HH9 36.36%(40,000/110,00) =
= & 30%E 35ty Wi, F7H4

Uehie, o f4%
J_:[L

=
QA FAZAT BY ARE §S



At — = A A AL 7EA] =, 30
150, 000 — (10, 000%7H) = 0.30x10, 000 "

— 2, 7V} 115489 ol W H9 npse] WY

O weF F7b} 28Es 455 99 AA9sy gIYERE T
o 2
A 2 % A
A 100,000 = ZAA 120,000
A 50,000 A 30,000

— A7 = FuE ZAAY B5%2ZA FASAHT HEA 30%KH
S5 mEbA mpRE A

O fFASAT vl 2571 AsA, dAAEZ 712 600023 &
SAFAZN deste B dANER s g 2

A 106,000 W= ZAM 120,000
A4 50,000 A B 36,000

— A v nEXAMY 30%E Uehd. a2y F20]
AeeiA =Y, oA mRES W] gEd, dARs

0002 H Xt ¢ & F98 GYsHA #

ox Ipr



98 JAAS Expdek AT
. EHO]'OE oﬂ;(]_—d

- = S
gAY ABH LS 30% o)doz FAT & Ye

— ol g AN A= LS BF SAA=Tt A H

O 3she] =zt BzA Ashe dXA=E ALUE FE ALE

T 5 gom, Ao YR AL AFIRE AT FE IS

2) Fufjo] &3 A

O vl AlZelA gvies o 3 osiM A=A s

— 37 FW= ©]Zopen short interest)= NYSE2} NASDAQ®I %
FE 3Abe] i oig FEE

— TATE e=g F49 Avitis 100%9 swi= F27F3] ¢
=
— 3= AT 58S BEIF Hi, & O Fvjele &

— R39 HEd AU1F 2 we MBEAAE FHE T 5 9l



M. A= FA4-

i)
r o)
e
N
B
=
ol
No)
Ne)

| v AR of® 719 F49 5%E 29 TAAES 7HAAL
91S wl SECe] 13D RuAMZE A ZaokstAwt, Zujx=e] AS o]d
Sote oF = e

O AR F7) A7 (Full Disclosure Coalition)2 Fvl=ol &3 A=
Zhg WAsH7] flel A el =R ARl € =

B Gl
T ok Ruone Rugolsitty FAskn gl

O WF-Ee detelMs Ti=z A3 F411739 F7H3Q etegts W
A3k 1A A-8 72 (up-tick rule)S =YW A=
— 5, svi== AdrtFel viE HHe AdE JHHEY =4
(plus-tick) AHHAY, HH Fsd AdrtAds sd3 7+
(zero-plus-tick) &2 A= F3AN M T A|YPHEZ 1A
— ol F77} d=ele 44 wuls 1A FrlstEedlew

2ot FIHEESHAIE whaL, F7he] "EAde £017] AFd

O T8T(Regulation T)= STHEZA} D A& &g FAY
(12 CFR 220 - Code of Federal Regulations, Title 12, Chapter II,
Subchapter A, Part 220). F2]9] Al&wjsol] gt TAF Q7 &
M SABkL A
— gl e SAF 87= 19749 o|F AA

o °

T+ FRBO A o] Hl&



o) et o)

=
=

2, $AF 27HEe BEd, B4

— H
Rus

He Zv)stA 2

o]

E
T-3kaL, 19743 o]

AA FEA

ey
o
el
B

FRB= ZAHF L4 &

5
T

Ty

3 e A

.
R

5

2
=

3

— F=d FAA 7 Asde Tz F7h

—

0
N
%

(S]]
=1

f8A

317

Al

ol

4
xAO

N

713

A ==,

0

;AO

d %

= 9

24 Alo]d

X

o] A

N

KN
=y

o 5%

s

A AAEA

9|

— U= A} BRAdA todsE 24 o

8

A
i

=
Hlo
N_.o
G
T
o

— 719 ol

AR} A 49



(the up-tick rule)<]

]

=

pzs

O 4-"4t

)

ToR

e_a
1

=3
Ho

T 2A= JFE Z7) o

M

Aol b FAo By ¢ A

o mh

4) TR g TR I

O #H+< W3 PEFY

i

O FulzaK(short interest)S o}

we FUEAS} F7)

].

L
R

— a8y, EdolgdE
8

—

0
AR



(O American Stock Exchange (AMEX), NASDAQ, New York Stock

]

==
H 2

solld= A

Exchange (NYSE) and Toronto Stock Exchange

o
R

=

—~
o
)A
Ho
o

=1
Ho
o7

%
.EH
I

B

]

Q

15

=3
=

¥ 7]F0E NYSE$ NASDAQS wj

— 4

it

X
2|
M

A

op

— w5 Ao

Il %88l & (short interest ratio)<

2 A Hl

[=1
Ho

ojp

HH

Jell A& 7hs7gd o]

"o, Frhs AssiA Ha, 3 o o=

7] Aol == I

2]
L

el

(short interest

7] 9

o

& (short interest)Z}

zF

Chal

ticker

7

H 7Z(Bloomberg)

<Equity> SI' ]



. siX¥= Exdz #d 72048 103

4. #H A

O dw A (leverage)e Fol AU FaAz oz oo} 48 3
== TFes "P‘l st= Ae e &, A7IAREF S E(return
on equity: ROE)& 747171 AdiA 244w, ¥4 55 283k

AL w3

— A dAWYA, 9 AR A, dEaA dReA, 8GE
WA ol A&

O AFA g A(financial leverage)~ &=
AHEaS vhdste] oA MR o & F9Ss

e e ony

o]

g 24 59 dez
A7) g AFA

— ek 71de] FAMEEQ E(return on total assets: ROA)©| W&
oAEEY AvH, A7AREFE(ROE)2 Aol gle 4vR
o & W=, 7199 ROAZE olab&R Y AT, ROE= A%

o] Y= AFEHY A=

VG T2kl lolA A7 A Ao izl o<

O BGF Adle 4240 Ads glo] dHAE 7t &

— XM E(futures), ¥4, TF3HFF(structured product) 5 A=
ZHe. wjgo g u F£9 HF o I =& FAT= &
s 2%



104 HARE BAHE AT

1)

O Fabol QolA AW AL e 2 FeS g0

ol
filo
_);1_14
RS
ol
ol
£
—n
D)
of
ol
A
)
nj

— ANARRG O Be 9nA)

9 Folss

— BEAAL gt ASAAAHE okl AFL AYse
AgANARE BN AANAEE nEAHN) AFE 3

o FAS Frl2 w3t

10) ©]%3 - A7 F(2005), Lhabitant(2002, 2006) FZ.



. siX¥= Exdz #d 72048 105

<z 31 7 s

<z UHET>

ol2d - NAF, Tl AHA=, , KAIS, Seoul, 2005.

<3l 9] &>
Lhabitant, F., Handbook of Hedge Funds, John Wiley and Sons, England,
2006.

Lhabitant, F., Hedge Funds: Myths and Limits, John Wiley and Sons,
England, 2002.

Lhabitant, F., Hedge Funds: Quantitative Insights, John Wiley and Sons,
England, 2004.

Stefanini, F., Investment Strategies of Hedge Funds, John Wiley and
Sons, England, 2006.






Hel M Als

[

3.

X0
0
Al

M AARE: of X

g

5.






7 ©], Ph.D/CFA/CIPM

IV. 3| X3

R o Lo W bl °
= T Moo 2B
+ 3 — B P om
- mg BT A
N ) o
L i) =) W M i) w
(5 - ]
w8 oﬁru < « - WT
B oo 5y
o = B2 w T i
5 W o= 2 o sy M ©
3 o BT O
RK w5 M o X o B
w0 ‘HO
a._w._u 11 Onﬂ n 1 =
SRRy ® x & R
= i o N R e
= S = W o o
T T T o R T
] o) o T <X TP T
el I a4 W K3 =T 5
= = 2oy SIA DR Y o
A h A_ > E S R T
ol — o) °
i g X®w oo Mo
m| T o T m I o e
B @ L Upe X oza Ty
~ ny =z oo S o N o
A - R A
3 B owm R y
=i N

W
=

e}

=

=

o 2}

-

NEERE



— 2 el WFe] B ), A= 2epde Al weh ohek
g AR R8RS Ateld AE =ES AAFCRE XA Wi
(allocation) &4 2B}, 1@ aglel] et =& AAsHEA F
S5 AJARNE FF3= A (selection) T4 SEHY, 2E]AL
o] &S FAl AHE3ste EF 2HYE 2F7E F Ae

P <E N> 7 28] gEe FAH $4AFES B

o, olatol A 7 2Ede] Y&g E o A4

o
b
N
o =
ot

<E IV-1> S X[HE 2Ed &

02

2 g TX
Mg 24 | 2Runaz, PEAE, S ESE
FARI A, AR AN, AGAA] A,
AE 24| FAABAAAY, B AD, FER A,
AEN R A
O | 2eAd ARR A

U A AAE 28dES 84

Az B4 AU0A ARF e, TEZ0E 4T AAA=S

Ao 3

— A4 TEBLE TN AT 28U A5y AY
o Aolg Betatm FApge] FAZHR ANsE 2epd R



AApro 2R E o

T e FIH FhEE Aol v AEdY A=
A (e}

i)
)
QL
N
B
:(n)l‘_'4
X
fr
o
i
1

rir

— A, AARE 2gde od R APzANIYS F73)

o FAER A, AR FAHE=E Fama and French (1992)7}

AN 295 Zujdd AAF Z2vrdd, &2 Cahart

11) 7]1¥ A7 (Amin and Kat, 2003; Till, 2004) A3} w2, s|X|H=0| o)
g A R vlEe FARe] A% ARl wel 2dsed W
A7t 0%FE Al=Fste] 100%00 ©15 wHE WS HWa



o AXAE 2B 39

1) e T4 28

ool

o

el
N
A

B

Fol AAA 9

S

o <A

=0

v

2714 A

FAlol oh@

— A%

ol AGFA

FHHE 3

& (market directional) Z~E}d o] 2fal

=
T

oA
1»Ar0 1-A_U|L
M =
o} M
NS o
W BR
WooF
T R
T <
s 8
o T
< Mo
o "
T
40% o
%
~ !
T 5
N =
T
=
" N
7

e
P
i
o
=
o
el

A

2244
a}

il

T

2 B 7%

=
FAgaegA e 85

C WAZER) BA ANAR Ag 7)

=
=

Jo

o A

2}

o, =&

L
R

ol
712 a]ld 53

N
B

—_—

AARE== HAZEA 29

p
L

o o]Est

A A==

1
hu

B

of ZA &

€]

L

oo
oF

p—

0

T

Hlo
7y

H

Tz

s

Znd, olAxE 7l

— A9

p—

-

Hot A

=
o

T}
=

12) CTA(commodity trading advisors)7} O 3£



113

i

=
el

A

b

v
N
o
=
o

o

A

—~
o

el

A

bl whSiolnt v

33

FA 8] w3t o

— ol we} A%

HstA &8-57= 9

i Al )=

S

s

=% A=E WEAFE

}

3t

I

o

]

o

(@]
a

s
oF
fuze)
-
B
)

H e Al = 150 AR

ki3

o oh

]

A o] WEetAFe =77} 03} 1Al &

982

3

Ex
=

=9

H=

— wEhA S A

o W%

o]
2]

¥

2 qAFE=E 5

o

FUIFAL SHES AFS

o] A oju

= X

.o]

3}
=

o

e

— =3 87

()9 s A

A8
A

g, o] 4 HgA

AN

0

A

oW

oF

el



vl =L 2 (global

I

W

0

macro)

tol 24 7}

k<]

el

Fal o]&

S

o
= A%

Bk

d

—

=

£ A

332

7}

=

A=

« 19921 ZA A2~ (George Soros)] ¥ (Quantum)

op
0

iz

el
or

A

2) A FA 2

ol A A% Y (market neutral) 2~E}dolgtal &7 14

H

13) °]& Fvl=F ZF(dedicated short bias) o]z}t

o] Zxu o] A= kol

!
op W
o X
N Y
A T
o
T wW

AAEGE ol
Ho] At ¥

o7

oo

+

—
3t

(market neutral)’ ©] 2}=



115

i

)

ot
oF

i

o

%

B

—

of| Al At 7}X](relative value) 2~E}

el
i

Apole] ARl ZRE

L =
- =

i

oA 3

A

]

5

1=}
B

B
ne

o))
A

i

o

¢
,_lr.”

oo
oF

N

el

o))

]

oH

oF

jlN

Y

el H

ze)

~~

ol

TH7F Boh

olebe

= on
 of
A



Jrzke AelAdY el HE f

sol wet FAx A, AU Ad, ABAANIA

o
j8

4

o

o
o
o

AN = TE4ez2 A

Z
F

_ o],‘é_

AL s=FoEn A9

e

o
T

7€

‘_mwo

I

el

iy
o

Jl
-

oA

H
oo

A Ag, HoEH ]S,

HH

ol AH&

—_
%)

1 AdE 27l

- A e

o))

o

X
B

o

—~
o

oH

)

Ao A AR F 4 (event-driven) H 2Fo]

L
R

o e BT

3} 5

b

ojp
R

+

o

el

ol

of sl A1Z7+4 ooz

jlN

el

AN



— = 53 AFFaey BE A= Qlste TIde] AR

Jo olstlie RS Taeke 2ol FTEE A s

— O& 2N, AHos A EHEe F4e
o] AdjEe gHF o2 Fgad (I AY} 7455

— vR|Eto. 2, A& Al F(emerging market)ol A T = FU15H
[e)
=

il

N
rrir
1 o
r

ofr
-

e

C EAAE B AAA= o
AABE o] U HAE
- B AR e ATE FA fE B A7
AAAE AA o] UAHNE FEAARES) FAF 52 7

7} 444

15) O]“E‘ Regulation DE &&s3l i]—Q}7%EH?ﬂ%}O]Tq‘ Regulation D %1_7]]%
7Po]l BAZFH SEAHANE AXR Fa 259 ExA)A F24S wF
& 4 w2 &gatn Ytk ol AFAAEIF FA XS Gl A AR
zg9 735 Fozx YL FEaEe A



o

— Eede gAHEE A%

E]_]_—

]

Q

BE oz s Aol

1o

AR I A S B

g]

3l oF

=

A%
g Hu

=]
=

70

S
.

Al 1HE A

—_—

O

e AFR?

+
i

o

<

XV

el
BH
oF
oy

0

—

w
B8

__OL

el

ot

il

B

ol

— MPT(modern portfolio theory)x f7t5d 7FA3 @A Aol

(capital asset pricing model: CAPM)¥} 2} A

(arbitrage pricing theory: APT)S AM&-3 $h<

[S]

HAagR

/1\_]-_

[¢]

CREt ]



2 m T o C T
- M B o, B 1 A= B To I )
—~ F P N o [y 3 < oo oR I
2 M o BT K 2w w ¥
T feni gRsSf o4, sez IR
1 ~ o f pS ! I — i)
- s < ol o 5 M nwu N T M = oo X w B
@ S .7 = L = @w W T @x
R I | T Adx B g
L TP o domoe ol — 9 o o
!l EWT = P o D S R S ¥
= ffR. 8 _F87 Lo T Etoaw R~y
Eoamt o T e 2O I T S PR e
| N o W Z o R i
= L R L S 3 g iy om0
:u ~ P o~ = MM 2 _ b o g P29
SR ad gy a4 Y g e EBE® _x T
Mo gy N T N g ® oy = T g P L= &N
T BH TN 5 o5 o I W T
poe Bowyg R ow e I M
Fo% Mo o L oo + 22 r4e K 2oy
= ©° N ) o o= B o A = oop o % w Uy X
TEw £X o® ~ oM Ew PY e T o
) — jo! 0
TN o I o 5 T % o ,n_Arm s Mu & )
. ) (S g A R Xm0
T ¢ Mo T T A ™ SRS A NI S =
I - R < KB ol L E
s R EW g XX of wog B w2
e K O ® O o ®E ¥ owog IR g TN
° o . - o —_ .

O Lhabitant(2001)
Q
3]
Al
A

L

R

17] oldn

<

23 shop

A, dolE o)z Aol &
o] Wae] EAHOZ AHHH



H
R

Fa<l

] o] B o] 2o

=

ElRaRi

1

hu

O Brown and Goetzmann(2003)

el
0

A

B

oy

0

o
]

A
B

o
A
H

ot

A7t

}

°
pal

A solA

-
R

ARG T

AV A
X

s

A

B
L=

A AR 2

o]
S

d

4 =4z

il

oo

el

X

P
BjN
—_

il

tod He Ed o]

S

& 74

2|

el

TR

Jo
H

jlN

i
o

(Mitchell and Pulvino, 2001).

16) Posthuma and Slusi(2004)5 =%




121
2
B
o
=

o
=4
7t
=
=y
2

S
A

" T i of ox My or =N
LI S BT Lo
T W o K ~ w A o T
w_.‘_ o] A B 4 o i o AF m_.,mm O %M
ol R Mo T B AR E Ty
iy T 9 T = 7 M2 K o W o
o oz =2 2fe i
) & T o © iy | o -
B " o B B0 o= Al H om F
< y o R O ¥ E o B oy
T M od oA B do 5 I MM CO Mo
) — A o 1
= ®w TP “Fgmlwmg,
o} X0 5 = A o 0 =
=) o 1 Bo ) m Er.__ 0 o
h —_— _L_l N = F 35 T o E A_I AT —i
2 T T E yy® o _®
4 ol O T H . oA a
i W w4 = o & x4
o TR 2 X oM Xw
TE T L m Ti T Zxs
N To- f <o B —
M sy B -® T &
& o R o I s TEE oy
= 3 il X
T oY om BT i 9 Ho T M o
- o i _z_l my ~ ) 0| el
T XA R & A_EHE_EEQM%
Mmoo W 2 T d w % i
TMT T T ny o S F W TEX
. oo Al R ETE
©
| Y T & |
O

2
W-8-2 Reilly and Brown(2003)3 &x3}7] nigh

i

o
gl

ﬁ,tngi,jsj,t"'ez‘,t
F RO Z}A

pul

o

17) RBSA®] ©f



o} &}18)

— RBSA+

of Agslo] gor H2 &

S|
~

B
o
N
nf

iz

B

22 2% (quadratic programming) 71H <

Ton

do
o

—_
o

ojp

o
i
)A

i

WEN Y He E

e

o
A
H

!

. mea 2Erdd o

o= o]Foly

oo

)

jlN

5

—_—

A 719

o))

F7bgel wel SARE SolE

ks
pud

O ol

o) ARAFT fA8A o

Al
-

TEe EUHE IJANA

2o

— o]g}

ojn
o

A
gl
3

o
0

X

i
A

O

X

o))
L

ok
of

toh= Al

3
T

AF7E 57} ol efof

=E]
=

M= A



V. SARE 2 B4 123

Vir(e) .

2__1__ 3
« AAlT e SAFAE FYEY] A WEE T 2l
A 7108k WEAol AASE HlTs EoF= RbY,

(1—R)e A4l WEA 5 22AE=YEH 78 WEA
g omst

o] AR WF

E

o] 245 3
o 7 g

2 AL

o =3

2 N

39, Sharpe(1992)2] RBSAE= HE=29] fgadd ek =Fo] £4
712 < A A" A

— A=e) zElo] B4 B¢ A

ok olo
QL
at
L
[
O,
me
)
iu}
»

<
)

(oW
=}
)
o
e
ox
_O|L

e,
=
=
e
i
e
o
B
k
_O|L
X
)
)
rr
P
o
12
2
=
o
2
e



el

3
!

ol =g

1
[€)

EZelos T4 7}

23]

« HAH=T B

]_

o

pariy
o

mr

—~
o

~
Ho

ojp

T

o] A &

0

A

B/

oF

[e;

=9

E Rkl

e o

-
X

S BAFge=EH

why

il

314 3 A]

ok
=)

A8

LoR=y

]

g

!

Az 7}

3l Swinkels and Sluis(2001)2 &

o 2Eo] AHAHOT Eaprpel A 1A A

A=

— o] WHL A

E] ¥ (Kalman filtering) 7|
@k 2ol weAF o

2

o

3}

?l.

Il 9] 234 (random walk)

9]

= Al
=

!

el

el

4 @)

Vz',t:];bz',j,tsj,t—{_ez',t

b ;1 =b;; -1



125

i

584

S AR Rl B R i L e el

[e] MR
1=

Al

ki3

« HlEle] o

N

i
I
T

Vel

K
jlN

—
o

R

vzel

-

S

1™, 29

S

23gosn A7 NENS AFOE 4Y

=384

— o] "WelA

A8

Fod &l ]

S

s}l &

3

.
=3

el 7t

L
R

AHgste] A

=
=

- Foll An

FHH o2

7

-

TR

A
or

ki3

4 el o

5
b5

=

27 A8

AHg oy MSO(manager

tH  VaR

S

Ao

-
R

]lo
=]

o

PN
T

¥

=
-
g Ad w9 A7 el

Ho A ststA

o
=

structure optimization)

3} $g
%

o)
=

|

=
5

— AA o] WEN2EY =)

Hoz

= A

JELIEE

S,

9AZ FE 7}

g A

AFaql =



BN

~
o

o
o

N
H

—

<]

L
R

5

A A

3. 39 A& A

O Agarwal-Naik(2004)

ot
oF
el

wr

&
o

g mi}d-E

A EAAA Y

il
(location effect), SEl&d A 2= 2

A<

o
=

= 89l

S
<

O Fung-Hsieh(2001)

o
<

L AR A4 AY e

BN
.



e F2 - 2ElYL Carharte] EdAY 0 Q9l¥}

(O Swinkels and van der Sluis (2001)

— RBSAES &3l s|AHE=S] thefdt RE&LEdo] Hdk JAEAE

= =1 o~ )
B} 5 AU

e
4z

« 54 3 A ¥ E=(Hausmann Holdings)7} 5% 7171200017
B 20034 6¥€7HA]) & HHHoE {FA g 8= AE

A JAEAS HAFL YE

coll/eE, AFAE, AEA B Y Sl o)
2L l2EAE BT S



<ag IV-1> AE}

e
0
|>
H
A

Long/short

Rusk arb =7 . Global macro

/7 Event-driven multi-strategy

“onvert. arb.
Emerging mkts Dedicated short

Z}&: Swinkels and van der sluis(2001)

— dAAES] E&2Edo] B4V Tt dASHA fAET= Tt
Aol Hlolu, RBSAS sHH o2 HEFo2N e oix
A7F Ao BEC weh skt dns 4
« <a" NV-3>E BA7IE seidE e F R4S o

sl 7bHA RBSAE Fdste] 2B JAxAE AR

A<

« 54 A AE(Ocean Strategies Limited)e] YF &7 =]
e 28 Ad2IX A7 A7 S Fd wet 24 HESIS
= BoFa s



[ Rusk arb.

B Distressed

B Managed futures

[ Market neutral

B Emerging mkis

@ Dedicated shorn
THHHT =8 W Convert arb

A et

[ Event-dnven

multi-strategy

O Fixed inc arb.

W Global macro

B Long/short equity

i
8
i




130 dAARNE BAHE AT

1 e = = ‘
5 — Smoothed USA exposure (Example 1) |
- 3% confidente bound |
43% confidente bound
T Fa - - - m S e
0 N =% = =¥ —
| . X . . s
1985 1990 1995 2000
1
I
‘\
.5 :
S6-month rolling|window USA exposure (Example 1)
95% confidence hound
O==="vsm conlidence found
. L . . f s L . . L . A s f x
1985 1990 1995 2000
D T e T T R T T R Sl
1 e S Iy
5l |{— Filtered US.A ekposure {Example 1}
o 95% confidence bound
= == 95% confidenct bound -
° T R Tt YT it Tl .--h,\.' LRV T S P V)
y—.“;-\.\ 7 X P
1985 1990 1995 2000

Z}&: Swinkels and van der sluis(2001)

4. FUAZ A& 7+

O Sharpe(1992)2] RBSAY Swinkels and Sluis(2001)2] FE}& el E
HEARAME F8&3HA 2842 F As A

A e 5o =y

— FF AARET} H8W A FAR AADE T F8F
AuE ATY F A
CHAARE SE2EY AH, S E2E



131

i

o] B &AM AHHoE FEAELS

=

B
oW
N
nf

%
o

el

ol

=
=

Roy, FAAEETE 9

<
T

aKe)

Gt

T

E 82 ARe FAANA EAFA 718 E

el A

1
T

o

Rl

k<]

3

=

o3}

A

=

R

o

op

op

o))

A R AE 7=

=
=

of o], F&A dlo]E <

[e)

“v

I 2

[e)

v

o}

L
.

A

=

=
L

1

o AH&-d H o]

A
¢} FnGuideo| A A|&-3}

TR

fuze)
x
el

=
ﬁo

o

o

oo

Njo

—

el

B

)
—
o

e
il

z]t

%o
T
ol
N



al

|

o
Ak

I(HG3), 80% ©]

€]

4%

|

R4

o
Ak

1817} 90% ©]
II(HG2), 60% ©]
(GRO), YA

o
H

_}_‘l—
]__
]_-

A
« 371 6703 (2002 3~2007d) F<F &-80] A

+ 2004 129 VEo 2

o))

o)

To-

o}

B

o]
=

)

A A=

€]

A 47F 11,3040 %) o

« 15772 HAx=2XE X 6703 7270

xr
i)

= o

O RBSA



133

HE=So] #A 6

L

R

N © H oo o
Ol ® & a = =
1S = = 2 & 8

S S S o oS

® N O 1D O o
S8 K B ¥ F oo,
712 2 2 2 & <

S S S o oS

W O O 0 O
Ol & 8 5 & o
S a4 a0 o 9+

S ©o S o o S

<+ IO W o N
Sl ¢ & F 6o
ey &8 = 9

S ©o o o oo S

e T T = N TS
Al v o ©x o d
ol=s & & 1B & S

S © o o o c

g > N g oo
A =

&=
®l8 352 <8
oF RTO

I T T O »n ¥

— <% V4>

N

el
op

oK

o

-

el

Ea

st 71X

S

RS

mJ

e

s
o)

X
B
<

—

0

—

o] 743 2:E}

)
ﬁo
T

T

P
<

or

2 YEgs

2!

2 YEgs

)

ﬂn.-,o

o

o



el

el
<R
Y
ol)

o
w

\ N
.
// ° .
\ (3] \ X4 °
° =} \
e A , © ot
%/ . > Py
@\ . \
) N ° O
DO \ . S
o [J \
. ® 9@ -
L] . A
L] )
o ° LI \ 0 //
—
UmoI9 UmoI9
\ ° .. //
// o“ T 2o o \
e * 0% Al N
//f o° ° // []
e 0@ ° o // 8
ER N o ®
« . 2 N L
N > SECI
1 n
N LN
H N . Yoe o
v NS *
o \ . /é'o
\
. N ° \
—
ysed lrews

o

Large

Large

=
=

]

o

e

3

KOSPI®] At 6717 2001-2007'd) ¢

1
T

— <y NV-5>

N

]

el

B8
2]

N
2]

S

Nztel Aol He} AxHoz Z7)



V. SARE 2Ed

1%

135

<% IV-5> SEi¥ AE AT

T T T T T T T T T T T T
250 500 750 1000 1250 1500 250 500 750 1000 1250 1500

-02 T T T T T T -08 T T T T T T
250 500 750 1000 1250 1500 250 500 750 1000 1250 1500

— <a¥ N-6>2 KOSPI9| =B J=IAE A&t A%

HHIA|s=] W3} FA4E HoF

CHHIASS) A% gt 28az B40us) 21990

L



O

O

<33 IV-6> HHIX|+ #H35t

.70

.65 -

.60+

.55

.50+

451

40

250 500 750 1000 1250 1500

5. A A AALY: JADE A AT ey

AR 222k AN 2EAS HEa] A SHARNe B
gtelE SARE Ao EA WAook F

_/_'[:
— slelo A oln] Thdd SAWE A4y

bAgsol g 9l
£ el NE 3 AANE =98 49 B A5 )
o] 878 A9

AARE Age vEshE A5E Wgathe Qe 9y 2oy
7o) e FToE AAREY $ERES MANE Aow o]AL
F AW, A0l QojAe AABE A4 Agel e =elsh B
4 e e TAR B A5 239 A0 0E v s



S
— T
) o A
) " ) L|
_ N = X aa %
T < %o %o N - o —_
e = £} P are Uy " T o
o " p . ae T = = Ll o
w i) Ly o ° e e B E) [y
A B = ar = - | Y BT w
T Jo i ol o o N
Al w0 XX o h oo 1 a x LW
e 0 Hol - t Ea _ﬂ_ N 0 zo
= I T B X CR U P
—_— i ~,
® aroWp o - A = MGG e A o
: 8 e ‘l_,_Al op | re <] - X T w ulp
= ) ~X o ) ojp qy = W= N = = of Np
= =8 B o W T W = i o o @ o N
= ‘H_OW E_l ﬁl V oR ﬂAIL ﬂ.mn MAro ‘UI = Jm ,me NIVM = T ﬁu
dlo B ® AR 1]0 <= iy = = of gl Mt
iy o Tl oo o R A D2 ofn 9 Ry G~ N
o = o o xR T EL o g N
v ¥ = oo AW ST N oo ¥ R
R o A 5P %0 of B odex ¥
~ o fIN A = o = o ~ "
ofn %ﬂﬂz% - MoK = 05 0z |4
o5 Hl = JALE u- 3 o <~ N o 5 T
(- o B o i B i~ = X H B T W,_ WE X X
T X of © #® < 4 o = T do = A b X o ®
X X = B =) ol N X X ﬂa 0 — ‘UI AN n
e ® X o X = B o = A < = 2 = N =
p| o == ® X N T o ® Hox = oy o WAR
CIE Sl T 7 > 5 B TR
jai ‘.Qu R x N > _ o < B OME ~ E._ _Ea :_E KH =
S . bR %ﬂﬂﬂﬂﬁwufﬂqWﬂ
. | ooy T 3 B R s E
T xm BN T 5 i
e A S
O ;oo ﬁl ﬂE

g

}
NEXE 244 sl

LS.

L

]‘"E = Ke)
39 XS
-

)

o ul g+

Ex27E A
A=

azH/

2 7t

3]

N



138 FAHE T A

< =4, Ag7E AA AADE MBS g2

o} &}19)

gk

s HES 5 Yol

AR, AFE 2

ojm gk 7

By Aol sl HesHE HEA
A7} GHslor @

¢
o,
el
ﬂih‘, =

AN
-
=
o

rr
B

i

<A, HARE A B4R} AAE B4 5 9

o TAA, Ag A ARHERD A0 AYUAA AA] Gotof 9

O obAAE AARE A5 5] AsE
F4 aTETE Ho) AAARS AFY WHE Ay dE AL

AR

— a HARE A
7}-‘5‘]—_1_

o]l 71
)x}\
FAE FA4 é}td 7]

CoAlE HABE ASE AFSE BANA B A4S
e A%F AFE Ao B2 o] APHAGT 5

A

19) 2 Boh B A=s A5 AP £FBEE A5 BEAS A
HE W, A5E AgShE FARY $8Edne naye =
Mol Felsiok & Aok,

20) T T4 b5 AE AUAA BESE BT we S
AN AHE BF AF ANHL FAE P

oA Y th= Holl FofsloF & Aol



139

i

il

A% A o
Aol 317

=

A=

— ey @A

7b 24d3ts 7]

=

o
)

CAs

=
TE

el

L3

A2l 7R

=

A=

dd=ARLE7E SA

Eleaey

o



Ao BAY, 2007, 2HAFAE HEE BEY ANBY, 75

79 ZAFRTA, 07-01.

i
re

A9, 2008, 2EHYEAS B4 AAA= BA, FIHSANEAY

ZAAE, 08-01.

B>

<3l 2| E>
Agarwal, V., Naik, N., 2004, Risks and portfolio decisions involving

hedge funds, Review of Financial Studies 17, 63-98.

Amin, G. S, Kat. H. M., 2003, Stocks, bonds and hedge funds; No
free lunch, Journal of Portfolio Management 29, 113-120.

Brwon, S. J.,, Goetzmann W. N., 2003, Hedge Funds with Style, Journal
of Portfolio Management 29, 101-112.

Carhart, M., 1997, On Persistence in Mutual Fund Performance,
Journal of Finance 52, 57-82.

Chan, L.K.C., H.-L. Chen and ]. Lakonishok, 1999, On Mutual Fund
Investment Styles, NBER Working Paper 7215.

CFA Institute, 2005, Global Investment Performance Standards
(GIPS®).

2006, Guidance Statement on Composite Definition

(Revised).




V. HAARE 2B B4 141

Daniel, K., M. Grinblatt, S. Titman and R. Wermers, 1997, Measuring
Mutual Fund Performance with Characteristic-based Benchmarks,

Journal of Finance 52, 1035-1058.

De Roon, F.A., TheE. Nijman and J.E. ter Horst, 2003, Evaluating
Style Analysis, CentER Discussion Paper 0064.

diBartolomeo, D., Witkowski, E., 1997, Mutual Fund Misclassification:
Evidence basedon Style Analysis, Financial Analysts Journal,
32-43.

Dor, A., Jagannathan, R., 2002, Understanding mutual fund and hedge

fund styles using return based style analysis, working paper,
NBER.

Fama, E., French, K., 1992, The cross-section of expected stock returns,

Journal of Finance 46, 427-466.

Ferson, Wayne E. and Rudi W. Schadt, 1996, Measuring Fund
Strategy and Performance in Changing Economic Conditions,

Joumal of Finance, vol. 51, no. 2:425-62.

Fung. W., Hsieh. D. A, 2001, The risks in hedge fund strategies:
Theory and evidence from trend followers, Review of Financial

Studies 14, 313-341.

Hemmerick, S., 1998, Internet helps link shareholders, Pensions

&lnvestments 3.

Henriksson, Roy D. 1984, Market Timing and Mutual Fund
Performance: An Empirical Investigation, Journal of Business, vol.

57, no. 1 (January):73-96.



142 FAHE T A

1)

International Financial Market in the UK, p.24, chart 9 Global hedge
funds, IFSL Research, International Financial Service in London,

2007(Oct).

Jensen, Michael G. 1968, The Performance of Mutual Funds in the
Period 1945-64, Journal of Finance, vol. 23, no. 2 (May):389-46.

Johnson, K.]J., 1974, Efficiency and restrictions on portfolios formed
using quadratic programming, Proceedings of the Institute of

Management Science.

Lhabitant F. S.,, 2001, Assessing market risk for hedge funds and
hedge funds portfolios, Journal of Risk Finance 3, 16-32.

Lhabitant F. S., 2004, Hedge funds - Quantitative Insights, Wiley.

Mitchell. M., Pulvino. T., 2001, Characteristics of risk and return in
risk arbitrage, Journal of Finance 56, 2135-2175.

Otten, R. and D. Bams, 2000, Statistical Test for Return-based Style
Analysis, Working Paper, Maastricht University.

Posthuma, N., Sluis. P. L., 2004, A critical examination of historical
hedge fund returns, In B. Schachter, ed., Intelligent Hedge Fund
Investing. London: Risk Books, 365-386.

Reilly, F. K. and K. C. Brown, 2003, Investment Analysis Portfolio

Management. Thomson,South-Western.

Sharpe, W.F., 1992, Asset allocation: Management style and
performance measurement, Journal of Portfolio Management

winter, 7-19.



V. HARE e B 143

Swinkels, L., Sluis, P. ], 2001, Return-based style analysis with
time-varying exposures, discussion paper 2001-96, Tilburg

University, Center for Economic Research.

Till, H., 2004, On the role of hedge funds in institutional portfolios,
Journal of Alternative Investments 6, 77-89.

Treynor, Jack, and Kay Mazuy, 1966, Can Mutual Funds Outguess the
Market?,  Harvard  Business  Review, vol. 44, no. 4
(July/ August):131-36.

Weigel, E. ], 1991, The Performance of Tactical Asset Allocation,
Financial Analysts Journal, (Sep./Oct.).






I

-

<

| X|®H = FXA}: Risket Benefit

1.

A

Mol A

o
X

T EZEZ|

T & 7tx|

ol






V. AL E

[E3= Francois-Serge Lhabitant®] “Hedge funds : Quantitative
Insights" (2004.9, John Wiley and Sons Ltd.)9 A10 ¥ 1173<& 2
A 29T A

1. I AH= &2} : Risk® Benefit

O “sAF =9 T2} 9] v

— BusT @ 20E AANs FEad hE w4
— AAA S 2= fund of hedge fundsell th3t F=}

— AWM= B} : CSFB index ©]& (1994.1~2003.6)
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¢

7h sIA A =S He

1) 9x18 oz 293 JAHE 29 Risk-Return 7|
O Return-Volatility

— dAE=] 3 FAVE H U2 oA v 9

o
k1
il
il
o

— FI4 (A3 FAE ¢ %)

* CSFB Tremont : 10.95 / S&P500 : 10.04 / Nasdaq : 8.06 /
JPM  government bonds : 733 / SSB US High-Yield
government bonds : 6.64 / SSB world government bonds :

6.37 / Russell 2000 : 594 / MSCI world : 594 / Libor 1M :
4.82

— 9

o2

T (A3 volatility : %)

» Nasdaq : 34.72 / Russell 2000 : 2234 / S&P500 : 17.60 /
MSCI world : 1621 / CSFB Tremont : 9.00 / SSB US
High-Yield government bonds : 845 / SSB world

government bonds : 6.49 /JPM government bonds : 4.58 /
Libor 1M : 0.51

— 293} Risk-Return ZAE 718 §53F 21 fjUAS9 &5
7108k, 43 FAUAZE Role olfE 1) FAo A
2) & AltE €4 3) Aol A" BE 5 4

(O Drawdown

— 99 Hx2A EFHA}(volatility)2] @S B
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— dAREe BHe AU Fogntie AU £oF 570l
FoHER 54 BE 5982 St £ LI/} 3o
— A1 AA $9F RZAAE AARE BT YA e

— Maximum Drawdown (T &4& %)

* Nasdaq : -75.04 / MSCI world : -46.31 / S&P500 : -44.73 /
Russell 2000 : -37.59 / SSB US High-Yield government
bonds : -14.01 / CSFB Tremont : -13.81 / SSB world
government bonds : -7.94 /JPM government bonds : -4.84 /
Libor 1M : 0.00

(O Sharpe ratios

— 714 A5 H < Risk-Return#A =3
]

Fohe 29 2952 AYHES
— Sharpe ratios (risk adjusted performance) : S = —

— I AH=T} 71 915 B (Sharpe ratios)

* CSFB Tremont : 0.68 / JPM government bonds : 0.55 /
S&P500 : 0.30 / SSB world government bonds : 0.24 / SSB
US High-Yield government bonds : 0.22 / Nasdaq : 0.09 /
MSCI world : 0.07 / Russell 2000 : 0.05 / Libor 1M : 0.00
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3. A5H T2 ALEHe)

O FEZY FANA7 S5 PEd) anH
O #2 A58 AdEztr FAFALY FaaAr) e
FAUE FEFEY

— S&P 500 vs. MSCI index (F213} 4

Australia vs. Far East (EAFE) index (&59} FoFA]o} @ X <&4h
= F#ABAZF Fobd 1 0.2 (1990t =) — 0.8 (2000 =)
—
« A A ZdAe] Globalization — A AA|Ze] e 2 53} 53
o E}x}e] &7 T2} AE : IT Bubble, A2 x2], CDO &
O F29 A9H E4HF2 29
— "= FAAZ] AA A
« A AA F2 272 market capitalization®] §F o] 21|
« AAAGO] FX3HE HolW, AAEAFA a3 A fle
O AAY A&sHE F4HFEAY 83
— AAANAE F7RE ARA e FRBATE STk FA
— St AAANG FX3E Holn FAFA a3 AY Qs
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— A#BAA 508t —, 70dW -+, HE o —

— S&P 500 index ¥ Lehman US agg. bond index®] 2000.3%H

O old@ ol 71 ABA AALERE, AU, AEFF FAe] 4
w2 ey o

Q.

[

SAZE B Al wel, sAA=] e £4F
— SRS} AFH AN FHA

* Russell 2000 : 0.58 / Nasdaq : 054 / S&P500 : 048 /

MSCI world : 047 / SSB US High-Yield government bonds

: 037 / JPM government bonds : 0.12 / Libor 1M : 011 /
SSB world government bonds : -0.15

— AAREE Ao 4%, setel BAKNE oA SolEe FT
Sz, o} Agte Fe £3o FRBAE 1Y
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— FAFE B XA left skews B Aldk 29
=
£

excessive kurtosis= A ZF ZA 7|4 & F¢

o)
s FAAE HYLS HAZ skewness$} kurtosisS 23}A] 7]

— mehA, SIAHE AYS] 79, mean-variance space®l A
1

Ae Ed} AHEE AOE Hol, AAHOE BE

oo -z

L rx

=
=
FAEH F9E9 swing Fo] AZ F A

% A8 B At 954

= CSFB/Tremont 10-style®} CSFB/Tremont sub-index A}-&-

O Returns (A F<& %)
— Short Bias : -1.51 / Emerging Markets : 6.03 / Fixed income
arbitrage : 6.93 / Managed Futures : 7.09 / Risk arbitrage :
829 / E.D. multi strategy : 10.10 / Convertible bond arbitrage
: 10.57 / Equity market neutral : 10.81 / CSFB Tremont : 10.95
/ Long - short equity : 11.77 / Distressed : 13.04 / Global

Macro : 14.50



=
£
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4

AAH= T2

O Volatility (57 %)

— Equity market neutral : 3.14 / Fixed income arbitrage : 4.14 /

Risk arbitrage : 4.66 / Convertible bond arbitrage : 4.94 /
E.D.(Event Driven) multi strategy : 6.83 / Distressed : 7.53 /
CSFB Tremont : 895 / Long - short equity : 11.74 / Managed
Futures : 1294 / Global Macro : 13.02 / Short Bias : 19.55 /
Emerging Markets : 20.16

O Maximum Drawdown (i &4& %)

— Emerging Markets : -4514 / Short Bias : -43.65 / Global

Macro : -26.79 / ED. multi strategy : -1854 / Managed
Futures : -17.74 / Long - short equity : -15.04 / Distressed :
-1433 / CSFB Tremont : -13.81 / Fixed income arbitrage :
-12.48 / Convertible bond arbitrage : -12.03 / Risk arbitrage :
-7.61 / Equity market neutral : -3.54

(O Sharpe Ratios

— Short Bias : -0.32 / Emerging Markets : 0.06 / Managed

Futures : 018 / Fixed income arbitrage : 0.51 / Long - short
equity : 0.59 / CSFB Tremont : 0.68 / Global Macro : 0.74 /
Risk arbitrage : 0.75 / E.D. multi strategy : 0.77 / Distressed :
1.09 / Convertible bond arbitrage : 1.17 / Equity market
neutral : 1.91
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O F2 A& (S&P 500)7H] A oA
— Long/short equity fund”} 7F¢ F2A1%43 #do] Fom (Fd
Alg . 058) distressed (0.55), emerging market (0.48),
event-driven multi-strategy fund (0.48)7} % & W&
g ege
« 532 Long/short equity fund managere= <= long
position ¥
* distressed fund = FTH 8971 971 AoH, P&
) =]
B

event-driven multi-strategy fund distressed S d°l &

rlo

S

« OF3E9] emerging market fund manager= <= long position
o2, 1 olffe FAUAS} FviE7} emerging marketol] A
= g7 B

— AT, ARBA) =

7

7495 0483 0.58AF°] ¢!

rlo

o

— short seller?! Short bias 22 T3] FAAZAY 59 &

A (0.76)5 R

— ARk oz e £FEo) FAAA (0.26~036)F Ho|EZE, A

O FAANZS&P 500)%2] FadA : T BEFA &

— BAEA SHCME FAAE BZAY dudAr ¥ S8
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1) AAAH FBAAF(-0.76) 2 SHA(-048) R EZFA(-0.57)9
SABA B2 obd
2) Long/short equity$} Short bias HEE A &jstar, tiFo] 3|
ARE Aze BGAY ZABATE ST =5
— &, BN dAR= 9 EAFEA Ayt diHe s 9t
— SHAINE, HAFom W FEY FJUARAS HolER ok Ak
BAE2 A9E B 5 A
O sAA= T2 F 7HA] 53
1. A1 el 93-S HdstiA AAFdE oY FoE
A3
2. 919 At
— AFE FeE-HEFA 4 : CSFB Tremont index T4 0.2 APLS]
1) A AF-A & AP
s RES SATE HeFo] A
— XEZYL AFEA 59
« JHuy, FARTGE A HME 14 Y
— T} EFA FE AL Ths
2) Y-l E AP

* Global macro ¥ Long/short equity A= 914

¢ FARGE APIUAE 15
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3) LYP-AFNE AP
* Managed futures ¥ emerging market 2F 9] 4]

c BARA BHoE FA% YA

=

4 ANY-15AE APy

* Distressed FAFHF 9%

* A9t
i) %2 BEAS AUz | A7 Aol olya A=
U A7} zpale] LEEZZ]Q 429lES smoothingdl# =
3ol AL

u}, SR BV Exlo] BN FALS}

A

O 4 t7d717F (1994-2003)
— 7471 £24712+2 Bull markete] tiFES Auslal 9lo], Long

bias® S|A =] 2|3 2345 HY

— A o 21 71 Amv Eeshd, VIbE 58 2SS B4
7hsdk A A=Y H7E Fobd
O #4074 index : CSFB/Tremont index
— CSFB/Tremont index+= A= 544 wl-$ =33, Z 2 Fx18

A=Y
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* Long/short equity$} fixed income arbitrage &2 F2]A]%
o] g =7 wjFel(FAE Eel) oy Algte] AHELHZH

or

5

filo

2~ olo
T Ao

— E.E alpha-based &2 FA7|3] = 58 WjyA o] FHo

sloA Alefo] EAFEE, Fr1HoE HAR= FIEL 3
: 2 8

— AHEE Ay 7HA] FHE AL Yo, Free Lunche ©}d
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) FA7Y ATAH 54 veb: BEF5 A

AAHoZ H3Q TEZYLE EA5HA &2
— 7P 71ed Aol 7k EALOIA HAHA TEZH O EA)
— ol@ A4 xEzeled TAL 3 FA7Y AR, AYAE
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A 918 9= (= 0)
= FE 7t "t 88 SUF AT SUMEEE
4 (decreasing marginal utility)dt™ Y8 FFolid
R EICEEEIEEEEREE



4

< e 9 analytical solutiong Zt7] oJ&%

O

-
froin!
o

Al
NK

il

1

o] A #A

o

[ANERSY

UR,= R,— Ao

BH

Rl

3 AR 99

E
=

A

o Wk 23} 34

tha}

. = =)
Mean-variance SE|Z 4]

1
T

g

Sthstel 2o omol,

!

el
;OE
3r

O 4w 24 2

ﬂ

]

— YRR Az A

o 2



V. A& 163

O A7As] Baw

A o shae] BAFAT B glo] HolAw AAE
E pasel gg
— AR 7 FARe] RS FH, AW FEo)

e FAE 2EE A
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— EE IFEE APH AMEe 3
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¥ 7]|%& % (tatical) Z]-{‘}HH%:_L
97 AR 3= 37 ¢

f olgarle 2 4

rlr L]
B =

O =83 EYEZ4 Quantitative method 2] AF&
HA718, 92, FE47 g9 A € AYEle +4 5
o] ARE-
— A=EH ArH|ES YEZZL HAH3 7HY 3 dy TEEZ
22 o

|& (MPT : Modern Portfolio Theory)©] A}-&-%



Jo P4 A

i
W
23

7

.

e

=

A Byd

v 2

o

R

Ao] ohe} of
o

s)

= =
= &

AR, AAS FYNN AHE 5

10~25
o o=+

S

A=A M
4) HA3} A

A N

)

B

7

A NAj S A4

7] =

5) A8 AxBAo] AN ETEE Q]



V. A& 165

O Markowitz 4] (1952)

— 7l e Akt dadAE HAs 24 2d

O FAREEA (the efficient frontier)
— 919 HA3} zra9S B5ee FEd APy =27{A

— AREFRI AMEe] o we FEAYE ] A=d AF
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Conservative
Cash
Risk
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— AF T2 @AY, 5% EAYH, e FA/RIE 98 BF 5

3) A8 AT RAZLZANY FAAE

O SA=S 454 ART(FH, AW AT D5

O #-oFE long-short equity HE+= long-only®} A #AI 7} =5
— = long A H3F
— long-only ARt mjyA| 9] SAHE=Z9] o] F
— short selling®] 75 2= downside 918 &4 7}5 = 159 7}
— Nasdaq vs. long-short technology sector
c =2 ARAAYL I o =& F9E Ad
« AR 2N T d

H
. Upside 8- =2 dudAET olyzl, Downside 7d-7-2
o)

O A4 3 da3e] A4

— CB arbitrage, fixed bond arbitrage, market neutral fund &-&
AP TS5 HEAL HojdA [ & 252 HY
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Volatility
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— Merger arbitrage, Distressed securities, Convertible arbitrage,
Emerging market funds oA & Yepd

— 8 A MU, 250 WEAe] $arty

— mga, muE 499 24

% BHA e WEATRE /AT Fol
Holt AARSE s mHE A4S FAuge] Bad

(O “Unsmooth” W : AA & A|AGZ] #Hg

— NAV* = axNAVt + (1 — a@)xNAV 4
NAV* : #Z%/smooth® Net asset value (NAV)
NAV : 2 A NAV

— Unsmoothed 9 &
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— Kat and Lu(2002) : a2 12} #A7] Z3AIF A Al

)

« QJBEL 20 RS R 2L HFL AU A ABBAE

At

rlo



V. A& 177

— Unsmoothed data2] 542 A HE=9} Qld|~9] f=0lEFo] 25

AR E A Bl e 54 B
6) A3 A7l FAARES GIGO A|£H
O Data® EZEo] @& smoothing ¥+ ofUg}, HFF-EAF FA40] A
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confidence leveld|A] T+& 7]7Fo] modeling = 7] o1&+
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— w&hA|, estimation error’} A4

(O Estimation risk

— Black-Litterman (1990, 1991)
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O BE A HAs7T Al ste gol 849 gehv gl dis) w7t
— ofgre] sheelEle] Wall A% AMNES A WAL - 9
+ (Butterfly effect)
— olgg AL Aty Sl FAAs A5 HAAJA HH5 2
HE A B2 AFS FHAstY, o= TE°] dske HE I

AkE ek, AFslrt TEFDS TAZH o

(O Resampled efficiency algorithm (Michaud : 1998)
— EARe dZolNe BRA4T ARt TE o AAH5
A 7L simulatedts], 2+ F4 2848 3 =

- )
a4 =
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— 54 ge) A wael NgEA 2
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7) NEZH FAELH

O ®AHvolatility)tl Al tiA] 91854 Hx AL

— 3F93Y HX : Semi-variance, VaR, expected Shortfall

O A2 =2 FA4
— olE3l HEE o =5 ojo}d}
« 3}A data® ZTEZF Q9 myYd 4=
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dAx]o] Jo} TEZFE L9 Semi-variance®} VaRe
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O Equity market neutral & A|H=

— long equity + short equity = neutral (net exposure = 0)
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O Alpha overlay (57} ¥3})

— Equity market neutral + separate overlay account of futures
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— S&P500 futures® overlay account F7}A]
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O Risk budgeting
— ARBYE FATNAN BN E A HHo] ol
— a7HE 3% ABFES AASVA o e 579 o2 7
F5t] gstel AAHL AFIA FeABA A% AR ¥
Hise EASgelN B 431 GG sk 3
— Risk budget®] 274 : @ A T/} Foll Wi 24
— ©o]# & Risk budgete] Z2HH ¥, o]& FstHA Hu 7ted
Foje FAFE AWHES ot
O Risk budgeting = risk allocation = risk targeting
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Park. Brown Brown, Ackerman,

’ " Goetzmann, Fung, Hsieh, McEnally,
Goetzmann, Barry,2003

1999 Ibbotson, 2000 Ravenscraft,1

1999 999
AER 2.60% 3% 3% 0.01% 3.70%
A 9 1.90% u| &3 b &3 o 3Fgle n) =3
Backfill = v =7 1.40% B IS 0.40%
A=A "% "2 "2 0.70% v57
A 450% 3% 4.40% 0.71% 410%

Z}F: Mark J.P. Anson “Handbook of Alternative Asset”oll A =18
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g x| N s FA4 CTA 7 Ak RS
AF Ae dA=  x3 A4 FA
Altvest Y 1993 13 2,500 N Y N Y
EACM Y 199% 12 100 N 4 Y Y
MAR/CISDM N 1990 15 3,100 Y Y N Y
HFR Y 199 33 5,000 N Y N Y
Zurich Capital N 2001 5 60 N Y N Y
CS/Tremont Y 1994 10 4,000 Y APt Y Y
Van Hedge Y 1995 19 6,000 N Y N Y
Elfgl?sssee Y 1992 23 3,000 N Y N Y
Tuna Indices Y 1979 33 3,500 Y 54 N Y
MSCI Y 2002 150 1,500 Y TY/A% N Y
Barclays CTA Y 1980 6 400 CTA z9 Y Y
ndex

Z}F: Mark J.P. Anson “Handbook of Alternative Asset”oll A #j] <18
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CS/Tremont Hedge Fund Index
CS/Tremont Hedge Convertible Arbitrage
CS/Tremont Hedge Dedicated Short Bias
CS/Tremont Hedge Emerging Markets
CS/Tremont Hedge Equity Net Neutral
CS/Tremont Hedge Event Driven

CS/Tremont Hedge Distressed

CS/Tremont Hedge Event Driven Multi-Strategy

CS/Tremont Hedge Risk Arbitrage
CS/Tremont Hedge Fixed Income Arbitrage
CS/Tremont Hedge Global Macro
CS/Tremont Hedge Long/Short Equity
CS/Tremont Hedge Managed Futures

CS/Tremont Hedge Multi-Strategy
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— AARE A A5 AT AL A5 9,
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<38 VI-1> SIREE M2 x|5o| 98, 4o

Risk vs. Return
January 1994 - January 2008
M

X
Credit Suiss e Tremont Global Macro USD

Credit Suisse Tremon‘Evem Driven USD o ol
Credit Suisse Tremont Long Shrt Egt USD

Credit Suks se Tremont Hedge Fund USD Credit Suisse Tremont

MSCI World TR

9.0%— A
8.0%; Credit Suisse Tremont Cnvtbl Arbtrg USD

0% ® JPM GBI Global Trade Credit Suisse Tremont Mnaged Futures USD
6.0% Yredit Suisse Xd IncmArbtrg USD

5.0%—]
4.0%—]
3.0%—]
2.0%—]

1.0%—|

Credit Suisse Tremont Ddctd Shrt RiasUSD
\j

0.0%

-1.0%

2.0%

[ [ [ |
30% 40% 50% 60% 70% 80% 90% 100% 11.0% 120% 13.0% 140% 150% 160% 17.0% 18.0%

Risk (STD)

Zb | AAE HAFE Dedicated short®t Managed FuturesE A 2]
F2, QA ZgoE YehUe AEAIAA L YZd X
b

AAMEE AEA TG 97 23 WAvize] ol w
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Credit Suisse Tremont Hedge Fund USD
Credit Suisse Tremont Cnwvtbl Arbtrg USD
Credit Suisse Tremont Ddctd Shrt BiasUSD
Credit Suisse Tremont Em Mkts USD
Credit Suisse Tremont Eqt Mkt Neutrl USD
Credit Suisse Tremont Event Driven USD
Credit Suisse Tremont Fxd IncmArbtrg USD
Credit Suisse Tremont Global Macro USD
Credit Suisse Tremont Long Shrt Eqt USD
Credit Suisse Tremont Mnaged Futures USD
MSCI World TR

JPM GBI Global Traded TR USD

Credit Suisse Tremont Hedge Fund USD
Credit Suisse Tremont Cnwtbl Arbtrg USD
Credit Suisse Tremont Ddctd Shrt BiasUSD
Credit Suisse Tremont Em Mkts USD
Credit Suisse Tremont Eqt Mkt Neutrl USD
Credit Suisse Tremont Event Driven USD
Credit Suisse Tremont Fxd IncmArbtrg USD
Credit Suisse Tremont Global Macro USD
Credit Suisse Tremont Long Shrt Eqt USD
Credit Suisse Tremont Mnaged Futures USD
MSCI World TR

JPM GBI Global Traded TR USD

Credit Suisse Tremont Hedge Fund USD
Credit Suisse Tremont Cnwtbl Arbtrg USD
Credit Suisse Tremont Ddctd Shrt BiasUSD
Credit Suisse Tremont Em Mkts USD
Credit Suisse Tremont Eqt Mkt Neutrl USD
Credit Suisse Tremont Event Driven USD
Credit Suisse Tremont Fxd IncmArbtrg USD
Credit Suisse Tremont Global Macro USD
Credit Suisse Tremont Long Shrt Eqt USD
Credit Suisse Tremont Mnaged Futures USD
MSCI World TR

JPM GBI Global Traded TR USD

ol
S ® @ &
& Q S @
4 & N ) < N
o W on & < @ KX
8 & & S N &
& & & & § &F
S R N < ¥ &
< LA ST <
10.86 11.17 8.53 -7.55 121 48 8.27
8.66 878 3.57 -4.68 130 39 4.96
-1.41  -0.05 2271 -8.69 78 91 16.92
9.73 11.07 16.42 -23.03 109 60 17.2
995 999 326 -1.15 145 24 3.07
11.6 1177 3.68 -11.77 139 30 6.18
6.25 6.32 2.05 -6.96 135 34 3.85
14.06 14.67 10.6 -11.55 126 43 11.85
11.79 12.33 13.01 -11.43 115 54 11.01
6.72 7.47 9.95 -9.35 95 74 12.78
8.65 9.62 9.06 -13.32 107 62 14.57
6.52 6.73 5.65 -4.3 99 70 6.63
Qo
R .
& &
® o OQ & >
b°$ Q\Q\ . Q,\ C}V\Q 00 Q/\‘\O
CHEF S AR e
N & XKF @ & &
& Y & @ Y @
& & & & & &
@&‘ °& QQ;} & ‘?\4@
22 -2.58 -13.81 5 2 3
10 -4.07 -12.03 9 4 4
3 -23.83 -46.57 26 41 3
10 -10.92 -45.14 15 4 11
15 -0.65 -3.54 3 1 2
14 -2.65 -16.05 5 3 2
13 -2.33 -12.48 6 2 4
21 -3.3 -26.79 5 2 3
18 -4.15 -15.04 7 4 3
18 -7.13 -17.74 8 4 4
22 -5.65 -46.31 6 3 4
18 -3.05 -8.14 7 4 4
S
>
e\a S \‘Q}
PN & \Qo
& @
@Q‘ 6\# ‘{_\) )
10.44 0.1 2.52 0.12
12.94 -1.28 3.05 0.55
-4.81 0.83 2.03 0.11
18.42 -0.72 52 0.28
9.92 0.34 053 0.29
13.36 -3.19 22.42 0.31
8.87 -2.95 1598 0.38
15.09 0.01 3.4 0.05
10.33 0.19 4.02 0.16
456 -0.01 0.2 0.06
15.68 -0.65 0.86 0.04
5.12 0.27 0.17 0.16
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FAAE d=E AFe tAZ JAF5ZH FXHF2], @) vl
+43E 7|58 347 ¥5.  Dedicated Short, Managed
Futurest= ©-& Zge #®la) o]9], &4 3149 H|&o] vlwF
AR 9 5 =S 2F3te Global Macro, Long/Short
Equity, Emerging Market 59 &2 193, 15799 EHFS

Hel

CS/Tremont Hedge Fund Index, Global Macro, Managed
Futures59¢ AAEEX= tAZFH dHg= HY. Convertible
= o

Arbitrage, Event Driven, Fixed Income Arbitrage - Left
Skewness, High Tail®] E&S H9.

Drawdown¥} ¥##3}o] Dedicated Short® Emerging Market 72f
2 3gE 29X goy I =7y Za 7|zre] o] Z. Equity
Market Neutral 222 Drawdown 7|7+ nl-$- &1 v Z-&
A=l A5 Ayes gAzR w2 A)EEAsE )
Convertible Arbitrage &2 0559 A71FBASFE 7HA AL
o ¢k7re] #FA o] USS YERE
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Q
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S =
g g = 2 g8 = 8
o o = c 3 o =2 5 = S
2 = 2 ) = 5 fin} 5 o o
5§ £ = 2 z £ 8 = 2 3 2
£ < o i < 5 g = £ b = @
o = = = - c = 2 o] o
= 2 = = = c = E =) 2 o
) g 5 £ 5 £ T © < g ) z
6] O [a) I} w L [ [©] — = = -
CS Tremont Hedge 1.00 -0.50

Cnutbl Arbtrg 100 028 m

Ddctd Shrt Bias -0.50 -0.28 1.00 -0.55 -0.32 -0.63 -0.11 -0.14 -0.72

Em Mkts -0.55 1.00 0.23 0.28

Eqt Mkt Neutrl -0.32 023 1.00 0.15 0.23

Event Driven -0.63

Fxd IncmArbtrg -0.11

Global Macro -0.14

Long Shrt Eqt -0.72 0.23 1.00
Mnaged Futures 0.17 -0.08 007 -0.05 0.14 -0.09 -0.01 0.26 0.04

MSCI World TR [los1 017 -075 [[054" o035 Wo%H o008 o019 NOESN -0.05 1.00 0.02
JPM GBI Global Traded ~ -0.07 -0.09 004 -0.15 008 -0.13 -0.06 -0.07 003 028 002 1.00

* Dedicated Short Bias %22 Managed Futures =3}
BHBAE e AS Addstae e uE A 9 A

doAE A

* Managed Futures =& Dedicated Short, Equity Market
Neutral, Global Macro, Long/Short Equity ¥} v A3
BAE 2= AL A9sta B o2 dgFg 29 JudA
= 7H.

* Long/Short Equity 7 =-2Emerging Market, Event Driven
At v £& ke ZadAE 7H.

* Fixed Income Arbitrage %22 Convertible Bond Arbitrage
22 Emerging Market 72 Event Driven W2k} o]
FRBAE 7H.
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[Under-Water Period by Hegde Fund Strategies]

CS/Tremont Hedge Fund Index
Period: 1994.01~2007.12

201

N8558 83888
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FELSLLLPELETEE S

@ Credit Suisse Tremont Fxd IncmArbirg USD (%Total Return)

cBE 885833888

SN PPN TN TN TN NI
FFESELEIPESEFS

@ Credit Suisse Tremont Gicbal Macro USD (%Total Return)

g

o B8B83 83388

FEF S E TP

@ Credit Suisse Tremont Long Shrt Eqt USD (%Total Return)

cE 885833888

SN N I N RN AN
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@ Credit Suisse Tremont Mnaged Futures USD (%Total Return)




[Monthly Return Distributions]

Credit Suisse Tremont Hedge Fund Index
Period: 1994.01~2007.12

(Credit Suisse Tremont Cnvib! Arbtrg USD: January 1994 December 2007
Number

Credit Suisse Tremont Hedge Fund USD: January 1994 - December 2007
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Credit Suisse Tremont Event Driven USD: January 1994 - December 2007
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VII. = 22 3 A HZ(Fund of Hedge Funds)

O A= 28 AAE=(]3} FoHF)= & 79 sAA=0] EAHFA8}
o AAEY AT ES F7ote A=Y
— FH%9 FoHF= 196911 119¥ Rothchild Capital Management”}
Leveraged Capital Holdings3|AHE A9 FAgk 3¢
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1,580 g0 A 58609G &= 3.78) AR
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sted, 7HE ey Hol AsZ3Qd Ul9e@ = Algemeen
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Calpers7} S| A/ A= T2}k 49 2uf FF<
St Hedege Fund Research®] FA o] m=w 2007d HEL
B AAEAT FEE 74509282 AA AHE AUM(L.7
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<E VI-1> HE 2H FXHE F2(AUM) F0|
(&S A 28, %)
A HE A= Q HIAHE vl F
2000 408 158 38.7
2001 564 211 374
2002 592 355 60.0
2003 795 426 53.6
2004 1,000 496 49.6
2005 1,130 528 46.7
2006 1,500 586 39.0
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& &3l managers9 poolol oigh

37) o}@7] W2o] ol managers} f5eA Awal

— A EAL 3% SAAENA e
manager® 3 gltha Seigt B9 A=E RUHISD

el AARE BE AR} AT B2

— =@ SARced APRAY AL B4 A F FAITY
KR
=

o
:io
o?c
o
i
N
&2
N
2
r—{n

N
)

<
_>,i

ﬂJ
2

it
X

A= o B A A +&3h= A9 200 manager= 20074 6¥€% &

axw(AUM) NEo <E VI2>9} 2E

— A]7}arol] AAJgE UBS alternative and quantitative investments”}
&AL 5109 €& Rt /M & =L BEAHEE BfyA
oly, Ao A3 Man Investments1E0| -&R}AF 4799 &
HE 2915 7S5 A=

— E3F 2005 Legg Masond FAA= A3s|AtE HYH w& &
Al Permal Group Inc.©] 3109]9d, 181 dde] Axg GAM
o] 24709922, Credit Suisse New Yorko] 240 & & 7|23}
Fra=s



EFE V2> A9 200 HE 2HF FXHE ofU X

(&9 Aol 2a))

&9 W A |59 WY A 9
UBS Alternative &
! Quantitative Investments 51 | 11 Lyxor Asset Mgmt. 20
2 |Man Investments 48 | 12 Mesuow Advanced 15
Strategies
3 |Permal Group 31 | 13 |Arden Asset Mgmt. 13
4 |GAM 25 | 14 |Financial Risk Mgmt. 13
5 |Credit Suisse 24 | 15 |UBP Asset Mgmt. 12
6 Blackstone Alternative Asset 21 | 16 |JPMorgan Asset Mgmt. 1
Mgmt.
7 Goldmjcm Sachs Hedge Fund 20 | 17 |Harris Alternatives 11
Strategies
. Pacific Alternative Asset
8 |Grosvenor Capital Mgmt 20 | 18 Memt. 9
9 |Quellos Group 20 | 19 |AIG Investments 9
10 |Bank of New York Mellon | 20 | 20 Morgan Stanley 9

F 020079 69T VE
A}7: Pensions & Investments

O HA=BIAAEE TR 7HETE ofye} 7|#RFEREC] 3 FAF
Z}Q]. Pensions & Investments (P&l)oll w2 A= HFAH= AUM

o Aut o]do] VW FAIZRH FUHUE

— P&I7} ZASE wpol] w2 ZAMA 647 FE=Q B AHE=]
ZE8AALE 20073 6¥€T 54209 GEelH], o] FdA 7|BE
A7 e 8-2H4ko] 3,060 2 H 2 AA| 9] 56.5%S xA| s}t

Fow, I FAME v= Z|BFATE FARE 28Rl Al
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9] 23%91 1,240%) 94H QS

O 71#F27F 2Rk fgE83te H= 28 A= fuAS &
?l(ranking)= A AHE HA A= BIAAE Wy Ao £

2 Aol7t Y&

— 8ol &gk Blackstone Alternative Asset Management LP7}
ZIHAFAZLE dgoz 3 A= BIAAE HZYX A &
AR 2009 22 7HE & wiUAQALeH, AlFpate] A
Grosvenor Capital Management LP7} -8A4F 193 ¢ @2

I HE maa e

« AA AEHIAAES] LEAA JF<E 12> F1) &

29l A Blackstone2 691, Grosvenor’} 8¢ 93

18]3 Man Investments, Bank of New York Mellon $°] 34,
49128 77t V1=agon UBSY A% ZBEAT AesA
< 165928 = 5915 71535t JHQIFATte HlE) Z1@FA7t

o niFo] AiHom B4 ¥ Ao ey



212 AAARE FAH AT
E VI-3> 7| BEXI7 A A9l HE 28 HxEE
(291 Ao ge)
=4 o 4 A =9 &9 uf Y A =94
1 Blackstone Alternative 20 | 11 |AIG Tnvestments 9
Asset Mgmt.
2 |Grosvenor Capital Mgmt | 19 | 12 |UBP Asset Mgmt. 9
3 |Man Investments 18 | 13 Pacific Alternative Asset 9
Mgmt.
4 Bank of New York 17 | 14 Goldman Sachs Hedge 8
Mellon Fund Strategies
UBS Alternative &
5 Quantitative Investments 17 | 15 Morgan Stanley 7
6 |Quellos Group 16 | 16 |K2 Advisors 6
7 Mesuow Advanced 13 | 17 General Motors Asset 6
Strategies Mgmt.
8 |Financial Risk Mgmt. 12 | 18 |Lighthouse Partners 6
9 |Arden Asset Mgmt. 11 19 |Aetos Capital 5
10 |Harris Alternatives 9 20 |Russell Investments 5

34y

I

120079 69T V|E V|BEAVIZEY ek 2821

: Pensions & Investments
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7h 9= QB AHE=S] FY

O A= 28 SAA=(FoHR)E 54 sIXNA=9 vlud o P4
(diversification), 4x¢ —‘T:—Z}(affordablhty) Ex}80] A (accessibility), b3l
285 % (professional management), <HgF A4 E (built-in

allocation) 59| o] U=

O sARE: g8 xo] dAsiHete FAdEkl wet #oE, W
4, A SollA 4=8E AHel7t . FoHF= ol thafgh A H =0
S £ 17 (selection)s}t

Aol Z=aslH, o2 E3 lEr A PS WAHdiversification) 3} 7] &
1

of 54T shtel AAB= FAshe ANk FAE o] g

O 9= 238 FAA=(FoHF)9] AFE4 W

L

oy SAA= Faete B

— Generalist approach : #gfo] Th&
< O 2B SAHRE=ESS

Hew FAdAt =4 %

mixingst= A Y



O

A= FAHE AT

— Specialist approach : Y HFS FAlSlE t9 SAA=
FAehs W g SAHLEA JTHo e AP EAsh
poor manager’t &3t SIAHE=C] FAL fPS 3Hst=

[e)
Aol 9

209 FoHFE 2 719 Ao EAER s Ao
21712 AA7]el M= L9 Hairk gle

0 8 AVSHE Aol YurAY

1mr

1Y

b

— 94, FoHF= /MEF24 £& A48 &
ofg FAA=Eol EV\] EAEASE HEo]
29 LEZFQ(a portfolio of diversified portfolios)ztil &
. mEHA underlying SIAAE=9] 7} F3ks] golxw

P =1p
Zeloo] 28 Fe A 5oz B JEsid 99EA

b

:Ll

« 7, S $£9J5S 7]E3(winning) HES T1HF|

&2
(M o ro

(losing) HE7} HE QB AHAE= FEstal A<
BaFdFEe] AZMmil)E A=, A= 28 FHAH

(¢}

= 2 FYES €Y A= (winning fund) WU A A %
X S (performance fee)E A E3foF 317] wEol] o]AS A
&

Aglge vholizsl @ 5 A%

oL

rsﬂﬂ

5% A9 AAHsE =mUHYS

H]-§-3 AIZbe sold

_|_,
l‘UN

— underlying 3| A|HE7} Wo

rr

5
i due diligencest=d =
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O Lhabitant(2006)2 HE= X JAA=7} AYE & A= HH 3

o

HEAZFe] BAE simulationd} <

T2 37] 98 underlying SIAAE G} A= FEZF Q9]
EEgezt

Altvest DB A SHH A&7 (random sampling)3te] X

57F&*](equal weight)E 7Fgsta TEZ2| 2 HEAES A

stRo™ 239 robustnessE 93l ©] HAFES FY AAA=

uit} 5,0003] o]/ ¥WHESHS

* underlying SIAHE 7} BoldF=E YEZ
¢tslslden 53], underlying SIAA= F7F 10~157)
w9 &AHE F(diversification benefit)2] i3S 3=

Ho2 JetS(<ad VI-1>)

« HE 2H A A= wjyA S ZEFT QT (selection) &
Hol A PSP oly TEE I S A TR
fresttta 2ow 37 4 ¢l (marginal)



<38 Vl-1> FOHF ZEEZ|2°2} HaM

e

A

g
O
0x

SIAEHE =

709 11 13 15 17 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49

Z}&.: Lhabitant(2006)

Y LEZ 2] 2 (Overdiversification)v= S&P500A]=<}2] /37|
£ Zole Fo=E Yed

« M SIAAE=9} S&P500A52] FHIAE wE3k=d, 1719
A A=} S&P500A 7ol = oF 0.259] A7 vEbs
Ak AHE F7F BSFE FBBAIE FobA 3070 o]/l
HO.79 28 o2 YEhd. A#AAA SHAANE A
E F7F 101578 4 o Bl 8§ Theg AuaAA05 W
NHE Ueille AoZ Yehd(<1y VI-2>)
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<3d@ VI-2> FOHF ZEZz|22 S&P5007H2

08
Ab2b oA

O e

A& Lhabitant(2006)

2) &N F R} (Affordability) 2 5 ™ A (Transparency)

O FoHFE ARER7}F 7153

217

— MY Y RF=E HAEAA0] 1,000,000 2 W eld], FoHF=

)]
o
20,000€ 2] A=vk Qo™ FEx1E = 9

c = AE 28 FHAAE GiFk HALFAGTES Hi 1
=
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F2 0 2 retail investorol| Al FA}7]3)
E 9H JAHE+ retail investortt

A1 X (unsophisticated) 7] FA7FA A w9~ FEl g 2 T

g

A=Sye]
=

— I3} offshore fund

A

5

O sAA=A S

3

0

o] AHEA

3 B

of o

HE=

Dz

— a8y HE 28 FAAE=+ underlying 3l A]

Z] 2t A (confidentiality agreement)E

o
T

1 712

SE

FAME fyA e FH $-9=

o))

o

tH 2RA ks fhAte]

wejo}

=
=

Il (reporting) A Fr=ET1A

/] (Professional management)

MUA Y A

3) H=

— FoHF "iYA=

=]
=

I E R R R )

S

= o9

9] risk/return
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c fUAES FARGAAN HAALE stal, FASolE AGAIAQ
BEUHHES 8, &3 deS FAkslE 0ke A=
39 BAFAE T3l HE selections H A 53

e el BUEY 5o 4FA +U8 99 ded
back-up infra®] T%F x3}¢= 53 A= 2B A= wjy
A7k 2ER Qe 5EF9 St

— A= 91 FHAAE fUAHSo] AR Ao} BAGI Ax
&= HE selection, HE timing,

=
o AR 5 Bl s

¥,
rr
o] N

=
ot
o
fru
fuls)

do A\

< 9ol AR Blzyzd tig FAR olsE
3], FAL A ARl E, AWM AEZBAY F7e

ol
tlo
s

o we}

o

— ob&d AUt FA G2 AAA=E FEN W, A
Me TEZYLNA AzFetA A7 7= &

4) HAF A= (closed funds)o] W3 HZ {o|A

O Top-tier SIABES FTolle HAMEY A=rF Bow o5 &
capacity A|folut 7]& FAA o] 34 T T Qs Ayt
FAANA FA78 S FA S

— 284 IE= 28 JAAE vfyAEL o5 AAE WiYAE



O

CAABEE AT FAAE

N
ol

] E3(hard close)3}7|= 3}

A
=
a1, T2 A0 2 E(officially) E3|8HAw o:W nABA} Jdu
=

WA F7)EA7R AE X FHAHAE wyAgA= /]3]

& Fo3H(soft close)
— EF A= 2B IAAE=E Fle FT

Slg
closed fundol] XEZgQE oju] HIYS A% J&

1) 53 ZFAASL & By

FoHF= Bt offo] Sl&. divstd Bag727F 9= 28 3§
HE WfyA7t Fashs Bash 71xARbe] He dAEE wjyA 7t

RIFE B olF8H ] 917] WY

— A= on HARE WUAA A¥se RiEE 29

(management fee)Z AUMY 1%, X (performance fee)=
439 10% BEE F3F 2% d= B AH=s FEA

P
(no loss)F-E] S&P500A4 = E7HA] theFst 2442 & (hurdle

rate) & AA37=

—  FFEF(Retrocession): 7] ZAHHunderlying) 3l A HE=7}

HEol 4 RS H= o8 A= 38 I wjyAe} wjES 3

= B A 2 (fee-sharing agreement)ol] W} We H4



O

il
Z}hlel AAMBI 2~ 7] Z2AHHunderlying) 3| AHEZ} o] &-3t%
& dEES Y55 7] A8 AFste B(fee)

— RFA B (trailing fee) : ¥ 2 HE QH FAHA=E FAAFL
o A Sh(lock-in)©] A E o] Fo = F|AH=o| FExAAHS ZE
EAF A 3 FAEALY] 9 HAEAE A RS (trailing

fee)Z W&

5o BA% A% 1A ¥ AT W= 28 Ase

A o5
5 HFZ(double fee structure)Z QIgH FA}A}o] FH] G2 Th3
7

o]
]

O

=3

— A= en A= WA} S8/ARRFE 1%/10% P},
SIARES 8/ ARESS 2%/20% HoHEZ, B
= 98 AT EXA} BEEE AMAAe] FHEE 3%/30%
EE, 712t AR ES BEhe RyE O UE &

ARE7EA O] HEgEe] HE @B SAAE FAAAE P

U o FRH APE T AL /24N AR Wy T
# W= on WEs) 9T, # WEE 50% e YT HE @ W
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2l

N

g &It FAsht RREAES IA=E 2B
AR 7| ZANE AR =S AR oY RUERF ] BT
HIZSHEA HE 08 ATE e ALY FEdou £t
o] F=3le] &= FHURE wY A (parasites) 2t S}
= 3
574

o2 HJ= o8 IHAH=EE MY JAAA=RTG T2l Fvjr}

29 fesdel & 53], vl A (redemption policy)

« 7Hdelle ST ETE HY 5% 7HA FaE e A9 o
7HiFTE7E fle 2597 Be. 28y HE 2H FAHE
g 2 BEAS, 7MY, FHREAY FA2Y ol A
TS (sales fee)E A E3oF sl A4 B
uf ] - 70 (single-manager) 3AHEE 54 E7|vit &

& stedl A= 0H AA=E Y3t @d9=E Syt Jhsg
o thF-i<l. SjAl= ’\}ﬂ"ﬂ S A (EHFA FEE AR

I )= stofok s, Svsrais AZ0)TH 5%2 HdFet
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dxEES 3o

<33 VI-3> ®E 21

JHY RI= Etof I

w e

Xy

=2
= 3%

=2
=2t 9%

21%

200 &2t
3%

2t
88%

: Deutshe Bank, Forthergill and Coke(2001)°1 4 <18

A7 Fo} ol

FEA40=2 QI3
-2 2] (asset
2 Jdok . UAEe B ge

(fund flow)S

WHow S tinlgt

AA, A Aes o] &&= el dow AUt
FA B2 7IRllE A9t Yol #a vt sold & Slo] of
= Ax 9¥e] w2 WRed ol @Ag(lockup) & F
w3 8T F US



— =4, FAA] 54 (liquidity buffer)S E 3= Wil
Y FAAES AA FAFdES $FEe a7 e 84
(liquidity buffer) B fol T84 &5 + U

— AA, @7t §old SAR= FAe=
o3 dAREE FE WFEIAHS
(directional players)E°] ol W&ol & &Rlo] 3en o=
HAF=ELS LA FAs7] v FBdAE =+

s WA A= B SAAETL S| Folds F ek e
A

& star manager”7} &-83l= HE=d] Faetr= o9

— A, 3sxE= AES  AHdsle A5 (regulated

« A= 24 3|
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Z+&.: Deutshe Bank, Forthergill and Coke(2001)e1 4 <18

o] A+ Xo2, WREUSAA

ry

Al A=

* Hedgebay.com= 7} Lo
ARl E-bay.com®] HIZUARHPS &9
ZE djujsty, FiEAE HRYSEAAHN A

o FAR kol A7 olFolF



226  FAAE FAHF AT

= ARANLE FAFe BRoln AARE WA &
FAFFA AVE FUYRE § AFHA 482 A F

i
de

=
> o
e
ofN

O FoHF= 7B s|A A= Hls| FAAr50] SA87] A &5 A
Ao 54 TEEe Q] EoshA Yuits FAAsL AR
e e glon, viXVHAIZ FoHF Wiy A< 7|24t sAH=S
Aol FAIGCITH A9 FA)

— Capital Market Risk Advisoryd]l W= %% FoHF &<
pricing®] 1} asset valuationd] 8% 4 U= underlying HE
#d HARE ZUlete A= At & a2 dAS due

diligence®™ §lo] dAF= TEZZQE FAIE &
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= A A#ll(cancellation)”} Lolvt7|® 3 71, HE AE
54 F24& shortslal A= B 1 54 F24$ longd+=Hl, FoHF

= A, BE #HYsL AThH risk exposure HollA Mz A=
A AR s AFsior &

2 gy

O AA8A F(qualitative approach)2 F= 2 F(intuition) -2 7]&

2]
Al w4H(diversification) ¥ 2 of] whe} AAHS HE 3

e Ak W olm 447 gF=(Talmud)ol A frel
o |29 ZAIAQ] Harry Markovitz®

fru
T
o &
b
{fmt
i
AC)
to
(0]



228  FAAE EAHG A7
O 1/N &5 AdFA FA&3td vs FusiAe A% £ 43S
= 3
— BE o] & 7IA¥eRE A&ed EA(isk)7t A+ 7HE, 5
Eal2El(style)o] A= o8B A=Y JNEZAASAAES] TR
T (candidates)S A|Hl(dominate)& 749, 1/N &9 mE2=dH=
QB FHAHE JA] BA T2 2t (style)o] TEFTLE A
HiskA
O 294 FoHF7} 1/N &5 wet FAst7< 4402 o)y
— F 7FA ol W&, shde old 2R A ARMEREdRE
FAAZRE AARFE woh)7] o]@1, E fUAEL o] =

O A%A H(quantitative approach) @3} H o] J&34x] ¢
AR o

Aol BEely Aol theh Z(sentiment)s T Al=]s)

Hoje
7]

MUAS S A
_g]

.
L

@GR =

%al,

Al#stE 48] 2 d (predefined mathematical model)ol] &3+

Underlying A= zbzol] gl Z|dieiat A detrHE

optimizer, 7}%, BT EZAIEY 5 T8 HZA ARAE

e o
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S ©
= -
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4. 25 I ¥ FJAHEY HA

O FoHF+= Ex}x} 2272 7138 EAG ol st HAZRSS Glo 7]
ol Z1BFAEeE ARJFATANA SAAE FA7|EE AT

213} vehicle!

— ol 3 WE on HAARE=E o HolA Aw Bz A

(single-manager) S| AA=ERT Hlu A wWE S22 JF3)AS

i

— B O s FARshs AARES disl 2AdFAE &
O RN ABEZ AA TREHA i FEI] Fole FEL T
9lof, A= o H sAAE gt 7|AFATISe) XEZH L A
(<]

O 7e} FoHFY A4 727 SU53 488 A= o8 fAAcs
o] ol uet ARF A G A% 5] hF =]

R .

O FoHF9] Aol wo} HE 0B FAH=I Fikgo] weh vy
Ag FolMe 29 dZ(lemon)E°] & T Ao AAE 4119
qualitys gojx=d 754 U
— olgd] HAASAYY quality AFE A DAY 213

FAES A= AAA 3 (systemic risk)S 7
R
B FAA=E fUAE XA uf

=2

i
)
i)
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2
i
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e
e
o
o
nLu to

Zd Z}(selection process)E WE = A
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« Z, (D manager® skill, 9HZ, JIFHE HrlEla, @ due
diligenceZ XM, @ FAE2 31} 2}

i
HzYy2rd$ olaslal, @ track recordd) F&3 dBAS

e
=
S
2
iU
ojfl
o

Kl
ﬂ_?‘_',
r

AFok s} T4 FAE A£H TUEYo] B8
O A= ou AAASY F7b Fargel wet GF FoHF el

[e}
(consolidation) 7Fs %= o4 + A+
— %A ot A HAFEAIRY A HFo] £ HE 2H 9
AHE=7t H=ZE FHog F *
FoHFe] &4 o2 M 9] A =+ A+

il
N

— W ¥ (mega) FoHF7} SIAHAE=AFYY #A7](gatekeeper) ST
T AT BATE vEAsHA G2 dFS v F Av=
e BAg Zavk A&
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AA s AA

A A5 (fixed

=29 5% 5

PPN s

Hedge Fund Strategies
Assets under Management Breakdown
March 2007

3B5%

30.55%

23.16%

@ Hedge/Muiti Strategies
m Hedge/Long/Short Bguity
O Hedge/Event Driven

[ Hedge/CTA. Commmodity
Tradng Adv

m HedgeiFiced Income
Arbitrage

B Hedge/Emerging Merkets

m Hedge/Global Macro

m Hedge/Equity Market
Meutral

W Hedge/Other Hedge
B Hedge/Managed Futures

O Hedge/Convertible
Arbitrage
O Hedge/Long Only

W HedgeiOptions
Arbitrage/Strat

m Hedge/Dedicated Short
Bias
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CS/Tremont Fived

Morgan Stanley

JP Morgan Global

Income Arbitrage Capital Gaovernment
International Bond Global
Warld in US$ International
Value at Risk (1 month, 95 %) -1.3% —6.4% —-1.9%
Value at Risk (1 month, 99 %) -3.3% ~10.4 % -3.6%
Best month Performance +2.0% +8.9% +7.0%
Average Performance in +1.0% +32% +1.6%
positive months
Worst month Performance —7.0% —13.5% -5.1%
Average Performance in -1.1% —-3.5% —1.0%
negative months
% Positive months 81% 61% 57 %
Compound Annual Growth +6.9% +6.3 % +54%
Rate (CAGR)
Annualized monthly volatility 3.8% 142 % 6.2%
Skewness -3.25 —-0.60 0.65
Kurtosis 17.03 0.59 2.21
Largest drawdown® —12.5% —48.4% —8.6%
Duration of the largest 6 30 4
drawdown in months
Time to recovery** in months 13 n.a. 9
Drawdown start 31st May 1998 30th Apr. 2000 28th Feb. 1994
Drawdown end 31st Oct. 1998 30th Sep. 2002 31st May 1994
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= BEE 3o #F53E FdS FAEEFSH  (Collateralized

Debt Obligation: CDO)Z}aL &
— FAFERESAS 7] AallAe o9 Ao seAtE Bot
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— ARl s @3sES SAEA e AF
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Obligation: CBO)2}al §25)

25) FAEEASH|Y HASE FHATHEHEZSH(Collateralized Mortgage
Obligation: CMO)Y B TOAISE 728 7He ALHER 55 (asset-backed
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2. FAFREZAE AIF

O <a"g X2>94 HXo], "laro|A REAGREZH A|Fe] FE=
200513 3¢ 7]FEoZ 58309 €, A AFRESA AL 15%

= O =] - A~ ==
£ Afrste 54

<3 X-2> HEAM Y AMHELSA wdF
100% =1 839 billion dollars
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25% 20%
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Manufactured 15 %
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2%

Equipment Leases
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12%
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FolE HoF)

— 1987d FAFEFEZH Aol JAE olHZE 199597 A= e+t

— 19953 o]F FAGHIFSH AFo] FoHom s, o

<3F X-3> RALHLSA AF| MF ol

$ Millions
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50,000 &~

240 1,247 1414 2
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F 0 1) 20029 o)A
2) Above figures represent explicitly rated tranches of CBO/CLO
transactions only
Z+&: Bank of America and Moody’s Investors Service

29) <19 IX-3>2 Janet M. Tavakoli7} ¢ ‘Collateralized Debt Obligations
and Structured Finance: New Developments in Cash and Synthetic
Securitization” (Wiley & Sons, 2003)°| 4] <Figure 1.5>% #|%1-8-%
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— 43 w4 (long correlation) A FAFHFA AFTS vl
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— 434 vi= (short correlation) ZAA: FAFHTA ASS vl

T3 AY de9] AFS wiste #4%

<3 IX-4> &Aoo WE ASYE =20l
25% = = = Equity
-‘ — \czZanine
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O Correlation Trading (2003)X= Z#d A Y i FIS=2
o5 37k Ags AN E)

33) AAIZE Zk A Ap HEd ot & agz 59 AT HEe=
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— A 1: BoxxAF A9 ATl gk B vy + iBoxx A
B o=

— g 20 iBoxxAF FAFHTAH AT tigk B4 vi= + iBoxx
A g A9 Al tig B vl

— A=k 3: iBoxxAF 10-15% A=) st B Y

O <ad X5>de A8 Aded FiEe T8 A3 89S FAA
(investor) 9} 2} A AH(trader) 2 TR} LERY

— BAdRBZEge BRe LRE A EZ 2 AHAE A7}

2] 2 (time decay), WAIWHEd W3l ~2xye 555 83, =

= W3, F= AR 3, 23 F5 99 (instantaneous

default risk) = THH SR agisteiol 3

34) iBoxx Al Al&2ge] digh Ao YFSZ A International Index
Company (IC) A A|&-&. IIC &#o]A], http:/ /www.indexco.com/ =
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Z+&: US Treasury. Federal Agencies, The Bond Market Association
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Ginnie Mae =+ GNMA):

« AT A3 AL (Federal National Mortgage Association:

Fannie Mae ¥+ FNMA)

« AYFEEAFE|A} (Federal Home Loan Mortgage Corporation:
Freddie Mac == FHLMO)

— mlFAE Yol FYshe AeFF
FaAPYE U BRI ARE G450 U,
@717, BPAE ol AT AP A}
AYIAL B2 FAAZA Fol G0

o
NE
flo
2
e

Aol o &t

— FUHAGNESERITA AF FAAY] 40% e AL, 25%
ArE FE7]B (GNMA, FNMA, FHLMC) Sol1, UHAE &
AL A71H, R A= Fo] Gk

— <Y X-2>E 199294 2002d Alo] w= FEIAGUESHEH S
He] FXAE vH&WHe FolE YERY

41) vel FAAZUS AFel dshAE DA Gl & FAATT

Ao olal (R}, 2004d)S FE FxF

42) Ag5Hol e thEAtel EHEE} FHAZYHNES Bl F 4 (non-conforming)
Zolgta & HZ AN S = 87 mH| Ao tjg tjZ(alt-A mortgage),
V‘LQLEH%(sub—prime mortgage), A A ZE(jumbo mortgage)s ol U= #A
A7, - (2004) F=
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1992 1994 1996 1998 2000 2001 2002

Mutual Funds
Foreign

Pension Funds
Insurance Companies
Ginnie Mae,

Fannie Mae and
Freddie Mac

1 1992~2002\d 7]7
Z}&: UBS, Morgan Stanley

— <a¥ X-3>& F¥7]# (GNMA, FNMA, FHLMC) 23 oA

F S99 s RAFH UdggrIHe] Lyske Beolle

o] dASEer TPH7] P HA FHATU S

3t Aol A GAIZEe] ARG HIEo] AWTH TP
o A4 =5

43) <IAYX-3>L F&F (2005)9] <IY IV-3>S AALe FHF9 HolA

MO}, MIPS(HPEol M) BT <A7L W A W2
Fola] =kzx38H

-
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4000 T WeTs ehsi R (& Aled They) 50
3500 [N N0 Lo R (34 &) 1 5
—CMO/MPTS HIS (S, %) | 4
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1 35

2500 |

N T 30
2000 | 1 %
1500 | 1 20
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500 | l l .
’ 0

1980 1983 1986 1989 1992 1995 1998 2001

A}5: The Bond Market Association

O 92 Ut FuARUEIRFA] A4 AL

— 2003 %] AFE A=FEEFETAHA Bet FaFEEE
(Korea Housing Finance Corporation: KHFC)7} A& o] S84

uiE dPstn fEsee 9vE G

— EuEke] A9 20079 2€ 71E
bl

44) -yt FEAZUE Aol ot AHe, {580 & ‘248 1
213k MBS 7HX %7 28 (AF @it valehe] =1, 2007)S FE

45) F-ZluEtell A= 19994 f&%é A g2l A5 33| APE (0] 3 MBS3] A<
o3t St e A A A-f-E 82 FAHKoMoCo) 7t A = Ao, 20041
3¢ =R EEFAL ”aﬂ”ﬂ/‘i KoMoCo®] @#FE <143+il, KoMoCo
= A AS 7‘%11 4, 84 (2004)

46) <F X-1>& FFE (2007)9] F 338 A&}
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<¥ X-1> KHFC MBS<|

X. A9

FHE=EESd

SXE7| Y T

e} A

2

307

ok

9] 99
z =B < 9 3 s | SR | A
o o | 42,677 28,480 8,480 10,143 89,869
KHFC
(|8) | @75%) | (31.7%) (9.5%) (11.3%) 100%
Z 9 | 9510 13,111 3,070 2,100 27,790"
KoMoCo
(W8) | (342%) | (472%) | (11.0%) (7.6%) 100%

32007 29 71F
1) =9 A<

— 92 g g1l o) Yo FUuEAAL BRL 9

AGHEEHZBL 20060 12¥7HA] &
o gejo] B3 (<X X-2> FERY))

E X-2> I AStEA FHNLHELESH LY g
A | SRR g g v

1 | A 200212 39 29 ) Hz 9|8}EA] MBS 128
2 AYL3y | 20040830 4999 2 -
3 Ad23 | 2004.07.29 o g -
4 ALY | 20041206 5509 = | oprlo} H=RS fF=s A 2
5 AL | 20050331 509 §2 | TE9Alpe] 9848 =1 43
6 AG23 | 2006.03.24 7479 =¥ 3A77F 4R
7 A Qg-2-3) 20061109 | 12609 &7 Y Hz BRZH ks

ZF: 20063 12€T 7=

8 (2007)9]
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<E X-4> 8t=1} o|=2o| HHA|IF HE H I

L gH(A) 11 =7 (B) 20041339) 77
T T 000@ 2004939 | 20009 | 20043 | MIE(100°A/B)
Sk A] | 54.6(25.3) | 142.6(42.4) | 2,967(20.4) | 3,721(21.5) 38
A v A 76(3.5)| 8.7(2.6) | 1,568(10.8) | 1,943(11.2) 04
3 AL Al | 116.9(54.2) | 131.1(38.9) | 3,372(23.2) | 4,543(26.3) 29
M B S 10(005) | 1.9(0.6) | 3565(24.5) | 5,344(30.9) 0.0
A B S | 339(157)| 524(15.6) | 1,072(7.4) | 1,749(10.1) 3.0
gAY | 2156(100) | 336.7(100) | 17,056(100) | 17,299(100) 19

3 @ vl A ARG Fed dehie A bS5

A7

3.

A, AR Hx So] AL

ZFH Azt (_1'1(:’(_ ko], The Bond Market Association

FAAINESERZA A

7t FEHAGUEERSZAY 713 dF &9



— <8 X-4>E 2000304 200413 Ato] mlEe Q] Al-§AF 259
FolE Yell=d, ol 7148 v&S Yeill= =) ¥

<33 X-4> o|=zo0Mel MEA X[

GP N217 Index GP
MBAYNSAR NY 18FEBOS 00:00 2532.00 3/16/90=100
Revised Line 1/5
Range = Period [ Weekly Base Currency: [HI
Upper Chart: [l Revised Line Moving Averages
No News
ComMsD [+ T SRS S eSRa sy R T

st 1190.90
ngh 031403 0387 DD
Auerage €20 : ' H H i
Low 1'.'}3”99 242 30 ' ' ' ' '

J [F I A J |A[S [O[NID LAY LY NN N FinlAIMU L) IA IS |OIN F Itlafrd ) S|O INIDIS [F jif | b S 10 INIDIY

2000 2001 2002 2003 @4
Australia 61 2 9777 8600 Brazil $511 3048 4500 urope 44 20 7330 7500 43 69 520410
Hong Kong 852 2977 €000 Japan 81 3 3201 8900 Singapore 65 6212 1680 61721550 3000 cupqnght £ 2008 Bloonberg L.P

6374-1044-2 25-Feb-05 14:42:04

On 03/16/1990 the index started from a conventional value of 100.

1 2000~2004 7)1zt
25 Mortgage Bankers Association, Used with permission from Bloomberg L.P.

50) Schwartz, E. S.,, and W. N. Torous, 1989, “Prepayment and the Valuation
of Mortgage-Backed Securities,” Journal of Finance, 44, 375-392
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e

O <8 X-5>= 199014 20043 Atole] #AH 300 w7 FH A

FE2] o|AE FolS yER.
— <38 X-4>¢% <39 X-5>2 H|wdhd, 200330 #EH =2
AGA Hl&2 FAY e FEAGUE oA A VAT

[e) [e)
s e 5 UAe

<3z X-5> o|= 304 2| FE XY E o[XtE FO|

12%

10 %

8%

6%

4%

2 ==

(%)

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005

T 1990~2004 7]%F
Z}5: Mortgage Bankers Association; www.mortgagebankers.org
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’ - TR
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Market Yields

51) Nomura Fixed Income Research, MBS Basics (2006-03-31)2] Exibit 25
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1)

1. 9N A ATHEA A

FUAYREIRZY AYAYAEY AA 4HS BT AEE

2:7)) 3H(Stefanini, 2006)

— HFRI Fixed Income Mortgage-Backed Index(¢]3}, HFRI MBS #|
T)e] A2 FE] AN AdANAZF JALH oS £42)

— Foi FARe A At s T2 v e

e AL oUAw g 22 ]
U
H

AGE et AR of@ Ao RHAF AAA & F 9

X

jales

S
.

O 19943 EE 2004372 HFRI MBS A9 t)3+ E4
<} X-5>9 e 9

Y
M
1%
iy,
&
AN

N

52) 2006 A CS/Tremont A& FolA FEIAGNEHR ZA 2] Aol
gt A7k gl BAIZ HFRI Fixed Income Mortgage-Bacled IndexE
AHE-3)



<¥E X-5> HFRI Mortgage-Backe X|Z=of Cf
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f
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SAHAE &M

HFRI Fixed Income Morgan Stanley JP Morgan Global
Mortgage-Backed — Capital Government Bond
Index International World  Global International
in US$
Value at Risk (1 month, 95 %) -1.1% —6.4 % -1.9%
Value at Risk (1 month, 99 %) —4.6% —10.4 % -3.6%
Best month Performance +33% +8.9% +7.0%
Average Performance in +1.2% +3.2% +1.6%
positive months
Worst month Performance -9.2% -13.5% -5.1%
Average Performance in -1.9% -3.5% ~1.0%
negative months
% Positive months 89 % 61 % 57%
Compound Annual Growth +10.1% +6.3 % +5.4 %
Rate (CAGR)
Annualized monthly volatility 4.7 % 14.2 % 6.2%
Skewness —4.14 —0.60 0.65
Kurtosis 25.40 0.59 2.21
Largest drawdown* —13.5% —48.4% —8.6%
Duration of the largest 7 30 4
drawdown in months
Time to recovery** in months 28 n.a. 9
Drawdown start 30th Apr. 1998 30th Apr. 2000 28th Feb. 1994
Drawdown end 31st Oct. 1998 30th Sep. 2002 31st May 1994
*) Hdistee SAAI Z2A s 719 P AR G H.
FHEE JASEL NRe Fusro =94 A4H
) 3 E7IZbe HdstS o2 RE IEH=H Badh 717+
— VaR(&E, 9%)= “wE7F Bade FAA 46%E He
e YA &S FEo] 9% E SF
— WA -92%9 € HA AHAE #FYS, A7|de o) T
sledl, ol FAFTAE ¢S wWile BFH3] wi Fosof
71 e
— 99 Fog9o BIo|X HEr} 254022 FEHOE wj$
AL n (A=t 3RY )5 7HAH, v A =7} 4.140| 22
ERXY HUAEE H5

ol
-

ot Hn



— ol FuA A3 A Bed VaRBE AHEANE o 93, B}
ge BEgol TAS] DAY Bast 9 G

— 7bg 2 sehe folshl vehgm (135%), 749 Sl A
A7k 4L suaE dele 433 2

o]
712K 2870 €)ol AR+

O <3y X-7>& 199458 2004374 HFRI MBS A|+¢] 47t 49
&2 by

<33 X-7> HFRI Mortgage-Backed X|s=2| &2zt =&

HFRI Fixed Income: Mortgage-Backed Index

4%

4% e e e e e e e e e e e e e e e i e e e ]

F 1 1993~20043 713t
Z}5: Hedge Fund Research Inc.,, © 2005 HFR Inc., www.hedgefundreserch.com.
Reproduced by permission of Hedge Fund Research, Inc.
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O <28 X-8>2 1994 3K E 2004d7+A] HFRI MBS A9 &) o
sk 42 A ALY A7E YUERY

— EAZ JEHE AEL JAFew o

A

(#)9) +2 87 R s Aol

<12 X-8> HFRI Mortgage-Backed X|==2| |&ciy| Mo}

HFRI Fixed Income: Mortgage-Backed Index

65%
55%
45%
35%
25% 1-
15% 1
5% $-
5% 0% {----3 Fm<zz- T S— P — 20 %---—- L S R 35%

annual return

-159 pERdes

12 months moving average of

R e o
S350 o mm oo m o e
-45%

12 months moving average of annualized standard deviation

: 1993~20043 713t
E: Hedge Fund Research Inc., © 2005 HFR Inc., www.hedgefundreserch.com.
Reproduced by permission of Hedge Fund Research, Inc.
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<38 X-9> HFRI MBS X0l M2 =Holz{ 7|zt

HFRI Fixed Income: Mongage-Backed Index

Z}H: Hedge Fund Research Inc., © 2005 HFR Inc., www.hedgefundreserch.com.
Reproduced by permission of Hedge Fund Research, Inc.

5. A AN sHEYA 7Hs4

(O Duarte, Longstaff and Yu (2006, ©|s} DLY)v= AFF8A3FFA
(Ginnie Mae) 74]-50174]5" FUAGHEHESAS ik, 59 wF
7] 20 2 A et AE AMESt] AHRE EA7)

— DLY (2006)cllA w418 2t} Al AlEd ol Atdle 92 et
AN FHAGHETREZTAY AJAH =Y 7Fsdel B2 Al
AHEE AAFE

53) Duarte J., F. Longstaff, F. Yu, 2006, “Risk and Return in Fixed Income
Arbitrage: Nickels in front of a Steamroller?”, SSRN working paper
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— ©o]&2 Ait-Sahalia®} Duarte (2003) E&S AM&3ted 7143} 3
A HEE ALY

— FHAGRESEHZA A2 B4 AFHE AL AL
A3, o7)dE 1996 11¥€HE 20043 1294} o]e] FelA T
&9 o], FUAGHESETRITHY 714 & FAZHAZY T,
AA 27143 &5, FEAGEERESAL] oY JisHA
Zrwty] So] XgH

— FUAGYZo] FHEEHE Y ]9 SujzARolxge I
A8 E ALE-3H

— 19963 1204 20043 12¥€71A] & 9770e] €8 A 85 A3}
o AF BENS A=

54) Ait-Sahalia, Y., and ]. Duarte, 2003, Nonparametric Option Pricing
Under Shape Restrictions, Journal of Econometrics 116, 9-47
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1. A&

d

O ml=rol| A FA A (Distressed Securities)2 2] A4S T3l AdETh
= AR Q8] A 200 FF B WS EA XA ZEe] <l
£ (Enron), o}d 3ol Adelphia), ¥=3(Worldcom), Z}v}2}+E (Parmalat)
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F Hae] spibEa el A FH (debt restructuring), 1231 H A
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— @Al ngEe 1980dY] FA EE (junk bond) Al sl

— 218 37o] 2313
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(91 Aega)

Face Value Muarket Value Market Value/Face Value
3202 312403 F0A0604 3142402 311203 300604 F11202 2141203 S00aa0d

lied Public Debd 187.7 193.6 156.6 315 87.1 T8.3 20% 45 % 50%

ssed Public Debt 04,7 50.5 48.7 102.4 32.8 37 50% 65 % 65 %

ublic Debt 3925 244.1 205.3 139.9 1199 109.9 36% 49 % 54 %

Defaulied Private Debt 262.8 271.0 219.2 157.7 189.7 1534 &0 % T0% T0 %

Distressed Private Debt 286.6 70.7 68.7 5. 60.1 8.0 75% B5 % B5 %

Total Private Debt 549.5 3417 2874 ma 2498 211.4 68 % T3% T4 %

Total Public and 9419 SR5E 492.7 5126 3698 rd ) HM% 63 % 65 %

Private Debt

Private debs is considered mainly as bunk defy

Z}&: Estimated by Professor Edward Altman, NYU Stern School of Business
from Salomon Smith Barney’s High Yield Bond DataBase, NYU Salomon
Center Defaulted Bond DataBase, New Generation Research

O viFe] RaARY 58 F7) BTYol 24

— A el A Fart 818 9 A7) jEd

— 200137 200210l AF Eol A7t fraElgle]l =& AEds

— A5 A e AT Eolde] A LS v

— 2] = (leveraged loan) 21749 7154<1 4%, 29 dZ9]
APE HA el "ojR= dee] 9w, aEa olgd dY
A& B3t 25| HE A ol FEHI A

O 1990 e P52 ofF 2 tE 7S 27 3381, o|zlS 1L
o] AA LY S VEHOFE FolA H
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<18 Xl-1> o|j=29 &

1990 1992 1993 1995 1998 1999 2000 2001 2002 2003
| [ Defaulted [ Dislressed]

A I L IRE

O 1973 AN ¥4 AW AFE A2 £ AEL o\Foln
Qow 99 n5e) AP AR Aol ZANA ek

O 24 AR NS EUY 247 7 Az A= 3948 47
Az

— 99 99 B39 vt 58 7G5 A7 2o e Azt
S WA E. ol Y A Aol 28 =] HHg o
te]l HE ofm|

| 3t, FAAIEo] FHEY 0]'71] credit spread®ll 7]‘3‘1——% = lE,—
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E XI-3> CS/Tremont Event Driven Distressed xoll Cist SH 24

CS/Tremont Morgan JP Morgan Global
Event Stanley Capital ~ Government
Driven — International Bond Global
Distressed World in US§  International

Value at Risk (1 month, 95 %) —1.40% —6.40% -1.90%

Value at Risk (1 month, 99 %) —4.10% —10.40 % —3.60%

Best month Performance 4.10 % 8.90 % 7.00 %

Average Performance in positive months 1.70 % 3.20 % 1.60 %

Worst month Performance —12.50% —13.50% —-5.10%

Average Performance in negative months —-1.50% —=3.50% —1.00%

% Positive months 80 % 61 % 57 %

Compound Annual Growth Rate (CAGR) 13.70 % 6.30 % 5.40%

Annualized monthly volatility 6.70 % 14.20 % 6.20 %

Skewness —2.83 —-0.6 0.65

Kurtosis 17.46 0.59 2.21

Largest Drawdown® —14.30% —48.40% —8.60 %

Duration of the largest drawdown in months 5 30 4

Time to recovery** in months 8 n.d. 9

Drawdown start 31st May 1998 30th Apr. 2000 28th Feb. 1994

Drawdown end 30th Sep. 1998 30th Sep. 2002 31st May 1994
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65 %
55%
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35%
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-25%

-35%

annual return

Z % 20% 259 0% 35%

12 months moving average of

-45%
12 months moving average of annualized standard deviation

A &: CS/Tremont Index LLC, www.hedgeindex.com Copyright © 2006,
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