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e AT, AFAIXEEMBABRTREHEL. S— P EREZBEEMRTEHE, —F
I, EREEMESNREE; H—hH, ERSRERmMER. ERERARKER
i —Le 2 G ie, RS AR AT RFHETERNRZS . WRETEMIRMERNZS,
RN —A LT HE/N RS, FTLAFERAR . /DA, 435hEt = 20 A B 2 8 i 1] 454
SR K. RIRATE — w0k, R EIES —8, BRI SRAREH#H
Pl WEEZFE BB, SEmMiiRkalRERENTEENL, BEST
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FLEYHE PR CHIRT. RIOTEATHWRE~4E iR, XIToMiEE G, BE
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Rolling 5-Year Monthly Correlations vs. World Equity Index
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0% / o0 | — Brazl
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i3 FEgEEEEec

1-1 £3KARTHEIHEX
POBPEIR . Wolfe Trahan & Co. Portfolio Strategy, MSCI Barra.
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FEHLRMRE A MR E , ERA L2 SRR B ] ) TR, it
WRHAEHEE, WRZEE. MR E IR R REA; FiEPERE R 2 BT
RE o . BEEX RS ERERELAZNBER, LHFRRE, MR ZE
fZ ZERE/N, MRMER, BUESHFIEE— SRR, ERABTEX phi G i
WL — AL, Bk, KREEHUE ¥ MRASEREIEL, TS . BARARE
MMEFRARRMEBAAL SV HARM . TSR RPN LA, A
B85, TR ERABRENFFRE.

HEM 1-2, Z0RRN I SE E B Z E B e, XA B KA T 5 K
M, BESUBEN, REENHLERKRTS R MR, BIERETSREL
FAHKME 60%~70%. {BRAFHFZER 1-2 AAKMKE, EHALZWHN, BRERK
Wi, (HRMRMTE 0% IR HERHE, B+ EIZE LM -5 RCEEE KR RF
AOTE B, BUTE AR R MK T R HE R 7ERK3E 2000~2003 45K, TIARES 1E 2 BK 3 & L 8 %% |
X ep SRR ROE K . MERBAOBE. B 1-2 & UFRAT, 2010 FEHEHE .
WM, RIKFE BB R, Rk 2R RARRNORELE.

—. ERWNHEERRE

1949 G357 (Alfred Winslow Jones) JF8| T EEF KX hik e, ZEEZS T
I+ JLAEJE 8 Wall Street Journal (%R/RETHMRAICE) K. 1966 440 T %% k4 &
4 50%~60% [F1 Hg B9 A7, [FET R EREANEEX hE LS KRE. PFTUEER LM
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B1-2 KX, HEMEMBEEHHEXHE

Ve -2 RS TAT M R 21 RAEeHE, b R A& 21l RIRESFREHHEHT K 1000 (£H),
MSCI (BEHR A+ FERIZEA[EBRA R ) BRI . MSCI TR IX ( HABRSD), LAK K H HAEFHIESF 400 # QUICK 10 MUK
e ST GICS N7 Ml 26 51 o 3 9 A X AR 1 - 2R e v R BUVE AT E AR R 80, ARBR 4 HIxx A sk +
A GICS ATk P ¥ A6 R BGHAT I, BRI MR R R St XmEK 198741 A2 HBI9 A 9H.

PERLKEDR :  Nomura Securities International, Ine., Russell, MSCI, IDC, S&P, Exshare.

1949~1980 4EHi{EL N AW JONES JF# A4 10 J77 E T — BHIAF T 200 {2E TR ¥
EH, 6T KHE 30 FERET R, RROHBES & E AR BABTRAT, 6T 20 G424 REHE HR
R JER 200 /2K TTHMHBL . M B, BT 10 F AR R, R AR 200
{CFEITTHIRAL, BAERTEAWTHIIE K . ik 1-3 Fis.

Number of hedge funds

8000 72417634 71647285
7000 | [ No. of Funds | 6665 6845 6883
6000 5782 [ L
5000 4508 5065 | 1 [
y 3904
4000 ___33354 1] L 1= |
3000 2392256428483012 1] L L H
2000 1277 1654 200 ] L || | B | N
1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010Q12011
US: US: US: Europe: Asia:
AW Jones Soros Quantum HF Industry HF Industry HF Industry
launches first Fund launches reaches 820 reaches $20 reaches $20
hedge furd with Steinhardt Fund bn bn bn
$100k launches
| 1949 1966 1967~1969 1980 1992 1998 2003 2008
US: US: US: Us: Global :
Fortune Magazine : Tiger Collapse of Birth of the Global financial
“The Jones™ That Managemen LTCM billion crisis—hedge
Nobody Can Keep t launches Tiger dollar funds down 19%
Up with reaches launch —Asia hedge funds
peak of $22 down 15%
billion

B1-3 RNFESHER

Source: Hedge Fund Research and Credit Suisse
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HAET, HBA BT 4 0 & R &t LA T BB BEF AR .

(—) GUEEBTEE: 1949~1966 41

Bl (Alfred Winslow Jones) EXTrIE& )8, el THE— Axtnpitse, Bl 7
BHE K22 3RA8 T A& 20, FmMA (ME) B —4i0#% . 1949 4EHUHE
F (&) 2k, ZaRamsarifS ARkt s 3E, 458 mEE, JLF
FE—HZE NN FRA—MEEE . BT EE R AR R, IFiRsEs
HETTHE —HL N A W.Jones&Co B34, BIR—F—BEKHRENGE . ZARH
A RIS RS S AFE, FE—TRBMESHARA—R2AE %S, W—KREH
N B ATHH K & Fr e siAliE g 20%, A AR R B — 0t o4 . A REUH 4
BEHRNE R h 25 R MR, B4, AT AKRSIRE T 17.3% 0028, # 1950~
1960 FEM AT, HETMBERRIMS, ZWEL THH LB, Ek, IR R
T HCHERRES, BiE T HMNBRASSH, SChARATKAR. BHHESE— 1 RE
ZL IR . BTN ESEERFERERS, LRI

() WRBRERNAEIEBTEE : 1966~1968 4F:

1966 4, (W& ) &M F—F0CE RIEHKET (Carol Loomis) %3 Tk &iA FLAY BT
B, BEUEBE “Jones BREARELLE" . RISBHOKETLESE —1 5 A “Hedge Fund” X4
ZRHI N MERA T 3R BT RS AN X, I T R e B P S L STl
R, KKfid T—82 8 Rt tRRe . EERERRMGIKEIT, X opie gk .

FEIX BB B R AT AT ph B2 A — NV BT, B 1968 EEEIE S, B
% 1968 fFJRAL B 215 FEIK BRI ARl F, KAH 140 =X opEE 4, 1 B AHHE
& MRS

(=) KEIFEE: 1969~1974 4%

RERZ AL, —5NhEESBM UGB TOR, IMARISES M.
B, 7E 20 theg S0 FERMFdiR, LA, F5M A X E L0054 it
27 TR A . FERELHREEIIRR, FIRERNLZ R,

1969~1970 4 A BT T BR 23 X wp Bl LUK MEME Y AT 7, JUHZ 1973~1974 4. Dow
Jones $5 ZUF S&PS00 $5 5 T [% T ¥ 50%, Morgan Guaranty— 4 i £z A i 3% & 2k 4 & 7
AN, K TEPKRY 23 (%™, THEGHEKETRE, FEMpRELMERIL, RF
RAHZB A ELSE AT T X TRME.

(9) ZE1BAJEBTE:: 1975~1997 4E

1975~1982 4¢, MRS IERA bRk, T s 0 RE, X— 5B ik
S HRERBLE RS I, 24 Sandra Manske 75 1984 G681 ZE X% i A4 4 18] 23 7] Tremont B8
EEXf oIS RIEE, M HRPL 68 Fxfvhik 4. MR E BN, BRAIK AN HAl A
AT . MATLSTRIES, TTeTHimRIAIT, EBEERSH T 30%MER TR, Z
1986 4F7E (WM HEE ) 2436 E—RSCEMR N, Mo FHRmiTER, % CERMR T
ZRESVIENER, BRESEMBRERBANWSIRLFZ)G, 16NN EFSENN
6], G T EHERIE 3% EHER .

TEMLAME], BARZH] 1987 4 “BEAEM—" MEWE, EXhRSHE LM, SMAT
A G QAR R SR B A o 1994 4F, SEEBCBME A RATRREEAIE, XX rhE el
WE A vy, (BFERESS RIPIAER BT, B2, ZE B 4 1 4 R L 218 .
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(1) KEEWEE: 20 4 90 4R 2 )5

Xif L 4 R Bl 4 B R ORS IS 4 Al BB TR AY R B S R 1Y, RS 20
4t 90 AEARLUG . BEE S TF MR 2RI HR AR, Stk T KK R IER,
TRBLH T —Ht s a0 mg . e 25 HAEM], TSRt rhat & B R A VE 7= M, B Xt
e HEARAEAREE. BRSO, BREfmbis s, #£42
R0 8000~10000 KX vhEE4:, ENEREE ML 2 FAZEICLL ERYE ™, MLE 2000 4E,
LFRY 3873 FA IS, EHESAH 49101250, EME TE R TR 4 MFEH
S FEGRBE TR, KEYME & AN 04 B 0 ot 4 22 FR A%
b

AR E AR AR X I A 1 R SR AE AT & R AN, BB SIPR A
BARFIFFE THEFEARIRA R . BARXAR 2 A i 75 B4R 2 HHRaE 4, HR & A9 aT & Hi
RENARGR, BB ORITTENA SRR, BT AREE ZOR R LR AR, &
TR e e 4 f14 A o JEE SRl e

=, BUREETM

2011 4FA — AR T MY phIE g K R B A R A, S0E B 600 250 A4 i
BTN, HAREIE 509% 09 AXT T AL XT w08 7 A 28R . W R AL B BE 5 30 w4
HAMRGH SR . &5, WMBEARTTHHCERXEAR, XRX kg KRS BT
MCER . HIK, MR G AONGE =B R, RN MR i e, HAh, &
AR ERER I 2 UARE @AY, AWAREE: —ER B RERFARR
K, EfERREOEGTHT KBS A PN, Pl R8T E i a8 R s fsh i ;
RS ME LB R AW TR S, il — R SRR RRA, e REEA
M AR R T 2 TEM & EHRRE . il 1-4, B 1-5 FiR.

Our 2011 survey of over 600 institutional investors representing $1.2trn of allocations to

single manager hedge funds places Asia Pacific#1 for allocator appetite.

(%) All Geographies, Ranked by Current Net Demand:
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Asia  Emerging Global North  Greater Latin DevelopedCountry— Japan  India  Africa/ FEastem UK
Pacific  Makets America China America Europe  specific MENA Europe/CIS
funds in

general

[ Global Investor Appetite by Geography |
B 1-4 2HBHEART

Souce: Separating Face from Fiction in the Hedge Fund Industry. The 2011 Credit Suisse Global Survey of Hedge Fund
Investor Appetite and Activity




