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2. EUQl THHISXHRIAIFMD) Al ¢ AIARY

O] tH& FAHH E22 XX & ((Alternative Investment Fund Managers Directive: AIFMD)2 &
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11) ESMA E=XIZ(Ref. 2013/992) &=

12) FEAH X (European Economic Area)2 X|&lstn] F&e| ] FAEEQ EURN EFTA 7H=22 FME o SEAIZE

13) Australia (ASIC), Bahamas (SC), Bermuda (BMA), Brazil (CVM), BVI (FSC), Canada (AMFQ), Canada (ASC), Canada
(BCSC), Canada (OSC), Canada (OSFI), Cayman Islands (CIMA), Dubai (DFSA), Guernsey (FSC), Hong Kong (HKMA),
Hong Kong (SFC), India (SEBI), Isle of Man (FSC), Israel (ISA), Japan (JFSA), Japan (MAFF), Japan (METI), Jersey (FSC),
Kenya (CMA), Labuan (FSA), Macedonia (SEC-FYROM), Malaysia (SC), Mauritius (FCSM), Mexico (CNBV), Montenegro
(SEC), Morocco (CDVM), Pakistan (SEC), Republic of Srpska (SC), Singapore (MAS), Switzerland (FINMA), Tanzania
(CMSA), Thailand (SEC), UAE (SCA), US (CFTC), US (OCC and FED), US (SEC) & 4270 Z=7|&
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SIXHE M2tS AtEsts HEUEE RELHEI Z2YH FEY| o|F 0|=F LH01I

M ZdEten, zZ2od= Y SIXHESVA LEFEXXE AUE FFELEHE
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2t FAH= Ade2E X&E Aoz M= US
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— B AEKMorning Star)ofl m2M 2013 92t J|&= 0|2 uf HE|HEE FEUEHE
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15) New York Times, 2013.10.25, An Intriguing Product That's Too Complex for Many
16) http://www.ici.org/research/stats
17) Cerulli Associate, 2013.10,
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120 ® noniraditional bond

100 - = muliakemnatie
m marke! neutral
B managed lulues
m long—shor equity
B Cumency

I = bear markel
2007 2008 2009 2010 20 2amz

AF&: Morning Star and Barron’s, 2012 Alternative Investment Survey of U.S. Institutions
and Financial Advisors

= B & 8 8

— HE|HE|E FFLHEE F=0f| w2} A single-manager mutual funds, multialternative
mutual funds, managed futures funds 2| ez 272 F= US
* single-manager mutual funds TZ=O[Al JI& =38t M2E2 long-shoft equity,
market neutral, global macro0|oi PIMCO Long/Short Equity Fund (PMHAX)2t
Mainstay Marketfield Fund (MFADX) 0| CH®=x ¢l
« multialternative mutual funds= 0421 ZIX| M2F 4 S X|HE=S| =3FE 0|85t
TZ==2ZM Arden Alternative Strategies (ARDNX) fundZ} CH 2 ¢l

» managed futures mutual funds= A2 2 Z|Ef ThMAE Hello| s long/short

rr

I ZX|ME F 5l =2 Altegris Managed Futures Strategy Fund (MFTAX)Z} CH
. el
multialternative mutual funds = managed futures mutual funds #+=

XF&: Citi Prime Finance, Introduction and Overview of 40 Act Liquid Alternative Funds
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18) Financial Times, 2013.10.30, Funds of hedge funds recast dismal model
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