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* 1. WHAT ARE HEDGE FUNDS? WHY INVEST IN THEM -

++++++++

%bﬂi,ﬁ@&ﬁ&mwmmﬁ¢ﬂﬁﬁ%—%ﬁﬁﬁﬁ&%%ﬁ
REMLH, BRERAEIESS5ZHE R K (SEC) #TEMKAF,
AMEHAZIEFESXHREASWEE . XMAETERLS “ERFT
REAH LR LRERZMES" R EHME CELEHEMNIES) pMRE
gz CREMARES:, DUEESMRKAAIANE) 7 SXRERAT e
o —BUE, WMPESEXMEFRETENLEESIM, AMitE—
ERELE X THHNAHEE, EH5ZREP,

ESH, XrhEegauEARU RS L. = LMAFHE
7, MABHRE (ERRE—-NHELHLRNENERANERM T,
LUEFTRRFINE2) - ml (5w, BEREXEHZS) . i
CRERYNPA]) , BEXYPREY (LWETF. AW, . HEX
RHAEHET™) . TEXNTAABRENEBRFTE, LS ENA
BBRAE. |-EZ, FRMEHERFFEELREIMANIENNHBS L
o, RMEHESFEELREAFASERONBRS TR, NRFHE
FLE, ReEEREME I, HERTEM.

BIFE NGEXTmEEEAME, BAiHEXhREd TEET . 5
X ESRZERMMEARRREE" XSRS, HXEZ
BT g R RATH; &F “WAUBERIARBMER" , BEAE
IXAMMRE, MEXBARBERBELHN, BE—-ABEREERE
72 ‘cREWRENHHe, A EWRSVESEAN" , ELFRELRE
B, HRZETEREREENERNEBRR — il

S EE H AR, ENHSEAF AR —, MhREREES
KXWE RS EREATEH, X AR MAX 2 FR T E
fINTH. BEEEEN—NE: MhESWEBHAT ZHHE>4H
&, TEREEREETLPERATEZH, ROEKAME, DhEX,




\ L HLRRFREIHA LRI T A LS
EAREEN . RESERSFXARNENT, 78A%E SO & MRE
i, BBAERKEL, ERAX LS EEFRER LR LR R
H. 8. &I ER B8

E—ITRA LEILE.: SRR EETRENGEFHITAN,
WX SR ML ko X rp AL S B E i 1 HE S R B 3R R L
B AT R, TR 7 — SR Er . & X h B E g
RIH R E A, ENRMA T EITE RN RS L ERE, REFHEBES
DB o

FATEAIT IR wh B & 1 K 73 H iR .

T e o

AT H-1E B

A X Hr {E &Y 3R B& (Relative Value) A B 0 8 F% 5 77 3% o o7 S B
(market — neutral strategies), 2&FHRMPMHE——MEFETHHELLT
L “Xtm” MR REXRN—f, XERFRHAGHELEELEE
¥, ME W, ML TGS RATR T HERE#R, FAENALHE
B3 . TipRIRER 7 —HUEF _ EIRBUAIE . AEXT (6 5 et X I PR o T
mAK (RER “REH" XE) MEm, FEHAARISEIKRE™
BES 2 BB Z TR X— 8, RERAE, SREELRT M
SLat, BEHE LW G T N RN SRR R MRS, BT
ERMHRNTHERX — S EERE &, REFFENERICR, X
HmEBEERER—ITER, WIERE,

BT, —EHNNERESENRRAS, TRERE 25 )
BREHXERERRRENE L, FRFE 25 Mame X ERX
KBEMSL; FA IBM AFA A HRGHFNEL, R XFEHEHR
BA) IBM AFIBRENT k; SEFRFA T HEREARBGEN Z
sk, FREEHERENEARRTTHESANES L, AFR LR, &3
AL #HMEMENIESR, STMBRENIES, FEZLETEL, &
ZIR. EREENERT (Bnd ThenEiiasd)  £2EANS
kAN TR, Skhhi bk, GREFALIET. EHBEENENRL
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F, ZHMBLERK, SHTHETER, FEFENLTRAETRL, &8
PR T WA R, WEERE—MIRN “FI/KIL” (alpha) AHXTHAMER
MRS AHBRBEREREANE “FIRE"

XA RS R H SR B EE, HRE AR rh 4 g
ZRBL, —BELERKRH 3 MAXEERHNBREERHE 3% ~5%
(BREMMEZE) , BahiEERMHE/N, MRS ERIST ph R4 L
EIRHE TR 500 Fp B SLHE 0 (S&PS500) B H Ath A 1 45 % % BU45 B A7 o,
HE, BeRRNBSIES, BEMTGEEIRENEREELEMH
SHMERR NS, ERETFHSNER RSN, RERYZERTE
R F R s, H4EEREIZITE

FEARXT YT E RIS ph 3G h, WATE VT3t — 2 K4 WA AR R85
Ko

% /I EME (Long/Short Equity) i35 A R 25
MR RE N . X R H T 5% 7E P RS o B
BE AL, BRI BN LB RE ., B ERR LERHSI
AB—FREE, PO ER IR s e % i BER 59 2 3K A6 4 D 25 FO A
RWEkEaER, FEFETS. T, T, BEEUEHRME
FAR, IERAGOEWMUAFE, LRRESEART . EARMEERE
BRIMNETT, Z/2REREBEAXEERTHEEMHTER
B, HIUESEBIRA AR R RMR BN AT, FE R i i
FREHER,

HEH LR RITE K 5RITTELHETHE, ARUKEEE T
ZH PR IREMLFE, EAREEHIH SO F LA ERRRE
B ENEERMFE TE, REBRER, BEHNAFHEERS
K, TEHMREAIAH TR, EML 8 me ERER B,
ERERNE, BAHS TR 30 Mt £k 30 FHESFHE L,
HETHER 100 Fir,

REZ/ZERERBHATEEMEFAEERL, BABRE LXE
MABBIAE, B, —IREH R 20 Fh e EH it F ERTRR
%, FEXHERERR 20 HEEBFHERITRERE, BAELK
AT RBETHRFEOERE, HRUFEIFRTIE: ZHEEHES
TRTRE, ZHENRIITHRTRE, TRKTHAEZ2XI W, W




1 HARAMAFEEIHLIEFTAARS -

RARERARE ZI7 W ERATIR, Bk % b R T R A
BRAGHTHF RS, BEEREET THERFMNEE,
SRR ITHOR I K TR, MEERES T, B,
MARHE T RN EENTECWBRE, RBE—F AT, RS
TEEHAEGHIER,

REFRG? BFREY, ERFUGLBSRIIAR, MEX TR
FEZHBERTHE, MARZR, EERKEN, B8L2DEA
BB BT,

Al ¥ e fi 37 Xt i M (Convertible Hedging) ——Xf AT #% # {354
2/ JTHRRLF BB A A o AR 1B R 2 S 05X 28 A0 T 2SR B A A
LT BAR S (R MR B WA T &, flmitemR), RExs
AN BN — AR KRR, LUAEI LS. BT EX N HF:

Tk 1 ¥ ABC 2 A 3R 7%, 2002 S| M f o 6 B ¥, BHEIMKE: 1000 =1
EH 2 F ABC 2 A} % i HeErfr#&: 35 #¢

LA E32 5 5 & B 3t i bk 3 (hedge ratio) /& 77% , LR UL, WXL
B9 1000 E TR 357 R B LA 35 Lm—BHM R EZ A 22 B ABC A FYE
RS, MrER 770 X, XX HBRBREE, HAERBTHEX
HEHAF MR KT RENTEREE., £BNXMITH, BREME
B 1 £, MHFEMETUHMA XS 0.77 ET,

BT BB EE TS 70 EXHEGTBH E (1000 ETTH
EERELL 7% ) o Wi, ELEARSHESHBESEZMARE, Fl%
BEHEMIET3IANAMNEGRRE, MEERMERE 5%, TRk-THY
THASW 70% , BLBIIMIFIERRE 3.5%, BEREHOBREFRE
T4 M, wEF LR AT HES), PABHERRRLE 10.5% (&£
HETMMEEZE, 7% M EERFK 3. 5% FEHEE) , X TFHR%E
MR ER R RMOBR TS, XM REEMATE, ERIX
MlFH, BER K, 7% BEXRARRT LAESH kK 3. 5% KL
HH,

BR, AHEFAENFRESLSH - REBENG EHRAE R
AR, HEN M TR b B R AR A, AR X R A A
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B, BiERMrHE— e Bk, I3 RO R — 5 bR SR,
HEST s RF N Z KT, REBEMREN 2k, XHE—Kk,
ATHBRSE X RS AR ST LKA, SEEEMRE, X
BRRSEFHLSHRNFEME, MR TR, o oh bRk S
K, REMNESHEEBRE/D, BEXEGEMFETAE (LA
1-1) .

120

115 4 -
110 - 0% =
105 - %
% 100 + 77% e
95 -
=
£ 90 - 0%
:2 T30% as% °0%
1 EEXRBME
75 -
70 , . .
15 25 35 45
BB

B1-1 ERHELE
o, UHBEERTRERERESF, WSR2 R RS &R
FH MRS MBI E . EEFRMPILRAMTERZX ST H; AR
Tl AR Z A Gk /3T, mREHETRWAE, &
SR sHEEA (REMIZXEE) ; WREBATKHE (X2BA
R RMREK) , BEHNBETER (FRNEES) . BER, X
R R HWEEASR (WKERTEER) BEAEHN,

LI RRE—IHHRREN, AMHESETHE /HZ, H#iF
M ERXE—HER, RES —-FHRERERHYEEBRAUES (fixed -
income securities) [A]JB 32 5 —M AR BRAEEWAULSF (REH
BEABOXEEHORKA! ), FENFBRPFRGTERF—M k-
(hedged position) . FLWI3EZS 3 AR EEMA R, L=
FREVABIRACH Y, RN RLTIRG, &N ZF ZE KA ZE
BAERERIZGHERAE, BRELHEFIREARRB TSR E T RF




"l FARAPREPHN LRI F RS

£, WINERIEFS AL, SEATKSEEZEGRZ,
HARI BB XA AT B R % 3 4R R IR B 225 2 4E sk 4 R
B, SRERLZ 3 R E E KR L2 R R 03 £ E 4
FRSRNOBF. WREEH, BFEXIBT ML REHE YW HE
SORIELREME , LB AE R T SR 3h T BRI SR R o Z5 0950 s 2 —
RRIEEH NG EXRST,  (FEEYT LT AT ARk S — P 5
i H L BUE BT ESR)

WA AT REL S (A F WA TEE! R T .
RAHATIEEREXRBHIIESMOME (BhAGRECAmE! ) &
TREOXS PP RISE2ATEL . BRI WRF PRI %, sk R
SERBEI R BUE R i TR RICRA S T B AT M
E, SRENREHREHES,

AR EE (Rotational) — S EFXHHE KA (Multiple Relative
Value Strategies) . iZ FU&IF FBE 92 & 2 F7E & AT A5 0% 2 )
MYLERE, QIEARLAE LR RS . J5 & I7E R & 2 (I B
#: FMSHMNnE. ZeERNSS5HENNE. SE2XSHnAR
HHE (close ~end funds) [A)IESHRTE S F=H & IR LR

~ O

EHIEH A Rk

H BB R HKEE (Event Driven strategies) 2 UI#E 0 0505,
EREARIN—ERERT B ED, XEXHIESNMA L LB
HHEEN, EEE—IEFNNHEERLE K, S5RK00ES MRE%
BERFE-ATNBRTERE, REAIMEEXEREEHTRRRBZEES
SHEE s TR IR B AR T XX (B B R B LR i
B TR XERINAFRZEEHTUS PR EERT . RREFR
&l (risk arbitrage) #W HF XA EIEH T3+, W, R A i
(tender offers) u&ﬁf&%f#@??‘i%ﬁﬂﬁﬂiﬂﬁﬁ%ﬂﬂﬁﬁm%, [lii}
[E R % &K (distressed debt specialist) WXFARLH TR/~ . HE .
1% B4 RHAB A = MR ENLE . B4R s BB A
HRUEIFR R 5 163, XEESEE “FHh. RRMEGER” |, LIS
B R B IR A ST F — AT 87 5 '
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AT ABERMAGESE, Bi—%K ABC A "4 BB —FK XYZ
~AE, XYZ ARIMBREGSRTENRE 50 25T, EEEE, A6l Enm
A BB EX & TR AT (pre — deal price) 30% 2% B Y
fitg, S22, ABCAFEEN XYZ A 514G 65 LM, %4
ABC 2 EIE MR 65 RITHMUBME, XYZ 2 7 MR o &R ik,
HATRERIAR T 65 %00, B MKW EERA &4, HEMPLRD (AU
HATRER T 65 £ 7T, MR HFH T LA B & HIRLR) . NEEF
E—BESFENEUT=ZAEE: 1) THTERINEERE LA
(2) WMARBEEE, XYZ AFNBRERESEEWRM ML (3)
ReEREWY, HanHER4E?

MR 5 BT E TS LA SR, WREREWEEE
HEAMEFHEHNARMGEN, FE1REFEEEE. (1) AFELAR
B HELER (AFREEE) 27 (2) MBAFA#HSTTESA, #
HFRAEANKSBIAMFAREMIESRAE (package) , X—HAWMER
Z07 (3) XEMABHEREBTER?

REEFIAFSHRUBEFRAHEMBERENRERE 15 RE
%, ASEME—5 TGS EHRZT AN ERSE R, BE
EBHENIIE, XGEFEIREENKRBHSEL2E TRAN.
B, BfhE (MHMES HiRA AR 2 B E8) H A
Mo REZS5IEMNALSES (EELENZLZIES) EXEE, 6
ik RAE B BRUBORAMER X BT RIA KT, ARENE, X5E
FIRBE AT PR SR PARALZE, BBBREBSEMLERAFERE,
BUHNCENZEEE. hE. BROTUVURLBHRERESE (BER
2. HEEEMIME) ZeTRE,

FHWH ARG REBARENE /B L, fE3HHF SWOEES
B, BREADgRAEGH BT E B0 BE A, FHH
HRES LU RER “WRZHEY (FRUTEBEEROMMN) 7
R AR IR "R 5 LM E A, BRI TRRAOEEY
REHER Z X" XA MBI AN, MRFERLTREK, F—X5%
W, BM T, BELEBRERET., ER~XBERT, —0#FT
BAMIRMEZBSHERL —HREFFAATE, HATCAMAFEARE
B9, +aBEMENTEEERE (Fln—RKBA BEARIZ A 8 A E—BA
L) s WAHBMBRNBERA ASHEH I AEBE, STHRREN
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1 AR ARE?HHZRETAAXE -
MIE LM, R, S—REEAAFBINEBSF TS ER: 8
HA MERBB R LR RN TERSM, TEEHNSESAR
AFNEELRN R, EERRS R —FA &M B
MRkt BRI, FERSMBLRE, B EAREENM
[AEIA R BERAETHIE,

KB ERMEEA RAREF A G TEITAEXTIE ML T
7E, RANEHEEAERERTESF N, RZ, A F - EHEES
HEWESITEE, MEMRRERREHXHN, B Fet Bk
ROHABAEARBRD, TEREMERAREESMER, 4w
G AL BB R AT HE CNER . BNEER Y HETHHR
TR AR A FIRIRE, AL X R,

2R S

EAIVTHEE=ZF RS —NBEIT M EE (Equity Hedge
funds) , HERE TRAMNGZIES, FANKRE5#Hs., BESHEMH
HEXMMESHEFHEAR, X—KBTHSEEFESNTZRD
(net market exposure) , —MERELME . VRE] LXK S LI E L
BE—BEOMMESLE, IEENETEREHEANBEREE
(stock — picking) , MEXRTRFERLLER (EHERAFFR) 5
FEFEMEEEHRE, KRXMITOED, R XEHITANETS
TrREE, BT hREEZHNERRTHEEEETR, M0
BEEFRA —ENRE, 7/, FREFTLRBRMBLE RS
%,

MR BE G IERENT R ENEBEERTHRILYIEES
(market timer) , M T, XLLHEZNAFEMOT LN, X
R EERNERREE. NEXNEEEHEI B O IENFIUHR
. MIEXRLSENMHEL TIYE®RIN . RKEARMRE, &
BHR/AE] (turnarounds) * B S, LHEERRELEABIRFXEL
BEMEAZ ARG, REXESEARSRETHES R
MR, mEYHTEHE EABNASHEEMOEE, TZHREBRESK
KM, HREEEBRT, EAATBERERHASP SEEERN,

* ¥ X2 8] (turnaround) # A B I i F B BSR R IR TR ABR KL A], EHIK TR
¥, mMAREEREHRFNR—FHLE
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ELSREOL T, =772 h B R EAX B 46 s i G iy — b XU
MBS EZEHIERAN . fREN P EEAEAPEEGNARBRAT, |
FEA I P A 07 5 SR B R 47 e %ot i 2% o

Bz X mp BB — kK, BREAFES. RIFENEZLR
(domestic long biased) , B M fHHLEL#E R (domestic opportunistic)
S ERSHET, URSKRE/ HF8H—XFERIHE X E
B ERAAE X ERERN & T AEE BB R AN A%, SERkE, X
— KB B RERBEREUE, AE 15% 54

ERTFoHAEAL

HATH BT R —2BRE =M EIHESL  (Global Asset Al-
locator) ZEEIREHEARE, JLEEHA MK, [FXTES. B
B i EBSE YR G S s . SRR A BB S A M
FROWES M AC 58] ( Commodity Trading Advisers CTAs) . ZEXXfnp
B EHRTEH. SLXELSVWEBHTEER~NWEME GAF K
MRA) REAEHEEMZIMEENT ZXE, ZE0N—NTHE
W, RRECSHHESRGEN MEESN “EXF” . ARG
EEHTHERRERKNZ S RHEBIEEOFATR, WY
KARR, URTHRELEATHEGY R, JHBR MAHEE: KRN
3{2EITEKF 30 [ZE TR X rhE SR B E—E WS EES
AHBE (fHlin—/h8) ARk T TR 4 KB R & Kl
4, ERNZREEN, X& “BEN” FEHEE NIRRT
T, BEXLELEN—MHEHAMEMIEIN “Fa” &8
( “commodity” managers) . H THEMMKO 2L T EYmMT
R (—RAHENESRTTREAEIERZRTE) , XRE
SRS A SRR RINC TG

MR RELRFE=HRESRKA “THNIEESE" , RURK
BT XRESZHITHNE T, M2 TG PEESREMITT
ER— I INTER 7. AREBEKBTERT TR QR ETHNST
) , WIERIKN WSS WETRAZRTE. EERMER
Wr=omAEEEWE TEREMT (ARESN _FRI) . Ltk
ARSI EREARE SN, 2REFABBESREWOFELIA
B, BEMBEILHAE, DREAFAN, XBXEELHEHBREH




"1 AR AFRKEIHFARE TP EE -

247 BAR—HR 15% ~20% B EE (BRERSUE) .

SHRFEM LRERRWE RN, ECEESEIERT, MBEEE
T—FXEEINZS TR, FEHTHRTAOKR (FinLHETTE
Hot, RIGFIHTRERE. BEREFHMTH) . ELHBE TR
B, RXFREBRE—K. HELEEREIMIE LR, g
WA RREM: B THAZAEG MM, LRE, FELSBREFH
WHRREEHRBIFEERT LT, 2 CEBBERTFR, WFREXE,
REZBEATRT “BEUXHES” XS, BRI EREHS P
AT AR EXTEDAT M/ REBITHAR T RE, EELE
X RUIBRM 2 Pr I BHE (EEC) X AE# e X Fe 48 o B BR M 1% T ik &
(EMS) T, F—RABYBIRERE= S HAHELE T SEUF
R ERPIRITHRFRIH AL, WENEREF¥LE,

EALRFF-RENESZH, FFEENTECHHES H{EE, F
LAl REFEFRFAMSBAAE, RERK, DN YR
KE 2RI R ATR

ZERRE

£ (short selling) MG AR R SESGMSHENM: 28A
SRR FABAIES:, UBIEE RN OHEIES L EX, S5k
B SR GBRERNTH. RBEELLEAIBHF I —MEE
WP, FHENERRIES, BIED YOS HIAR T R4 Rk
RERR . 2ENEFAEMEAIRBEERBE, X% RARDE
BECSERA, BAEEELLANRE L RTM—TREE, TN
TG LL AR AT I P (R R — 7 A1) o VRS R AR L AT S 00
BUHFELESENFLE, PERFERMALANMEEELS, mESE
S REAKIE, MRS E A MEQINAAREZENF L, WRK
TRk, 22538 AT L Wa ik B A0 B B P2 2RI . R0 | RE,
£EET RO R T ERNATBLEA RN SBMRE S ER—FR b
KPR FEAEZHEE, MRAELEWE, LETLET N0
%, Sk, Pk, MBESLARE LR, RENHA AR
ELRHOLEEENRE, 28 ANBE2NFINEFEEERE, BAk
EARBHR FAERTEFHTNHTHITES, MRSk, NEELSER
—Z5H,
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REZZFHREU LR PEANBERES—, BHRTUE
A—FRE MR, REEXN TR AGEEHRIET R, &
REEEEHURHMBAENAABEEFTERRNEY (TESA) %
W, ARAMESFERNGE, ANEAFSEEAHNER (un - Ameri-
can) EEA MR, MNMEHHEETHAREERIEFREEEH
ZROH, XS AR L F X — SR A X AR A R BT S R A AR R AT
Al

RE RIESITHM AR D EBESL, MAEeHE2I3F B Far
AR AZRERAE, FXLE, EEFUNENSHHELRE LR
SIS Z AT R LS 178, N T B L2 & RURITES 48 LAk o &
BEF, HATHET THMBEZSEM, BEREES WM ST
E4758 (uptick) Bz LaE T —EX SN e, BENR
RETE, BRI ETXOMEHBEME,

EHETHEFERRDOL, EMAH0 L EERER, X5 H
TEHEEWREA: WRRET —/iEdE, ERNMEERIAT, RESHE
RRB A, EWMEK 100% ; EIMRRLES —FiESF, mEHH
BMEA LT, REOBRKRATEER 100% WiF LS4, EMENMRARES
—HRBR, MENMBERTRARKE, XRBREAE -BEREH
B HE P Ak,

g 2% R B TR SR PT DL BR R — P T 3 R R 3. R AT T kAR
Z, XEMABRAIENE, RZNU&SKE—2. nRNHELTE,
LEEZRWATUFRES, PIXMES EEEIIEX B RN EHF
to BREXMFTF, BELHTE, EEHFWRGFEELITHBAF
B, EAGEEB A, %1, X EOERTUERAWBT LIBIRE
. BinEX, ERRESNESI TRITFESHER, FELTEHPEX
ITRE. XEEWHERERER, BIiIE “—RIEFE RN R E
H—1T®WR” . |FZ, HTREHFRENL AN/ EFLATREH
FEMES, MiTRERBEF lb— R+, MiEMSBNERTFEANTS
IEZS 2 TS

WA &R i SRR, RITATUELREN B & KHE
- HIZEEFEERTANZE. —HERA S RARNSE 5 e, m

H—TH G N EEFA 600 Mikdr. FA S MHMRENHGIREES
sk, RSk E HEAE; FA 600 FhE SR RIRTIA 4 9] B2 300 Fh




1 FFLARHMNAAREIGH LRI T AESE
3k 300 Fix sk, wAIREREEIFAS SEIMESENIES, BERERT
YESERTERTGNES, GETHELICEIERERT L. WIFH
MAR, MR TEMURRE. . TR, ReR. %%
FFUEZF (asset — backed securities) , L H] LI AT 4 T B, b INH 55 20
@ mE, AZTAMRBETEESUEARBSEERARNELR,

RE S WA T RF5 & A RS, (BEHARRH KRNI
RIEX hE W A BARE W, L, BHRahBIES 2] SRS
AERAM SR BEE FAGKSN RS/ BB =54, BHrd i
RATHE, RBABUFRIEL X, 20 v & R LATH 2K
BEMFFA L LRELWRTFRAEEC. AZHE—SREEN, Bk
REEFERZHENMA, EEMEMMBERTIME,

NTHETEA, TEAXKERFIRT —MAEGH RS EBROTR,

Bid TR 255 &R0, FREIVFS R &R ST0S o 23 L5
BRI &R LD, DEBERERANETRE . EEREREENES
ROELAE B, B 1 -2 50 TS MR AL BB = A tE ol

MR AEE, HMEREREFMEAE LN —F R, B
TE&/ B ARBEEZH, FHERK=ZAFRINNESHB L AMRE, B-
AIBE = AR 5000 71 ~5 2%z E, EHBSIBEEHNFETER—
Y, BAERRE—HANERNER. RIS SV
B, BEITXKEVNMW AR, BHERIRLEEAELESHATN
ARET - ERNVAE. EX—KEF, HNHIRERESHEZ
HAELD, HEEN I0{CETU LHNE-RRESL, 2EA 06
EEZPOE BB P E LR EEN R IR S, 5—
Wk UNKWHRSXEE, MIFELEEN EHREHE. &
B: REZEHERNITERLE (discretionary managers) & H i) ¥ 7= LA
W 1042El . BI5, AEABEREIFNPRHREREE AN
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* 1. WHAT ARE HEDGE FUNDS? WHY INVEST IN THEM -
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