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HEDGE FUNDS

Genellikle kamuya bilgi a - € k | aaruada olmayan, m¢ Kt er |
ar as &amd/aar ancak oldukca v a r lbigekskl a da kurumsal
yat ér ouunanlyaksek k a | d é-raal-éxaalnd ébir ghaehm

t ar z&mp,y at droégrrhar eédér

Bu fonlar k & s @nemli piyasa hareketlerinden faydalanarak
getirilerini ( k a r | i@nrb@ynken)ktarda paralarla piyasaya girerler.

Buf o n | em buguk 6zellikleri
i Finansal tireva r a - maharé&le kullanabilmeleri ve
i Piyasalaracok h & yli &-iéxkkyapabilmeleridir
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Serbest Yatérem Fon 6@’

K| BYF Albert Wislow Jones t ar af & .«
1949 y &1 8 kdaul muiNew rYorkta
yval aybmAvustralyal 8dér ﬁ

1923 y él emdrnaard | ni ver sit
mezun ol mul t (bosyoloji BolUmuU) .
Fortune Magazme e muhabirlik
yapméltér

Alfred Winslow Jones

Yuk gemilerinin  mu has ebec yapank i i
- Sl S AWJ bu vesileyle neredeyse tim d ¢ ny ay
(1901-1989) dol ali meAlr tdearnbaenl i | Hizmatinde

bul unmu.l tur

1949 y e | é ikd Blutlak Getiri  Absolute
Return ya da kendi deyimiyle oHedge
Fund ok ur mul.t ur

n
e

Yat éradm | t & rsimeciad® Alternatif
Yaterenvakl!| al & me(@l@rnative
investment approach)gel i | t 1T rmi |l tir

kK | 40,000 kendine ait olmak (Uzere
$100,0000 | etr prottoy ol ul t ur ar ak

ball amelter
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Serbest Yatérém Fonl ar é:

AWJoniyat erteenk niukun (long position) hisse senedi
pozi sy o ml-a&rkarm e dei kkekigse senetleriyle o | afma&nsal
risklere k a r ko@ma a | t @larak (hedging) 6 g e rpigasa r i s ki n
elimine etmeye yoneliktir .

Portfdy  getirisini artteéermmakkal denankanendan
yararlanana AWJ daha sonra tim aktiflerini  kendi fonunda
topl amel teéer

1966 y e | ekoduae Magazined dtem f o n | aeretleyse ki k at e
kadar (87%) getii s a k|l ada&ré makale yay e nl akadan a
kimse HF nedir bilmiyordu

Makalenin 'y ay enl an masorgakid 2 ry € | @Warren Buffettd € n
HF 0 dahil olmak tzere 140 HF Kk ur ul mul t ur
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Serbest Yatérém Fonl ar é:

Amerikahn S PK 6 s é

, CFTC Futures P 1 y a &@zstim Otoritesi

FED, OCC, OTS Amerikan Merkez Ban k aHazane ( bank ac ¢
sorumlu) ve Kucguk Bankalar Denetim Otoritesi

FSF, Ulusal Denetim Otoriteleri, Merkez Ba n k a IAaup@ Bi r vd ]
BASIN!

Ancak bu k ur u | kamu/kéaciikk y at é
rekabet esas | agr&e nal é Km
felsefesinegdre- al é Kk makt adé

Ke®ma e maepEeinyaa saih
a is glzenleme ve denetim

Fakat HF 0| anrg & h e me kaenu ine de kiclk y at ér é(mgo@ad
K1 r k emdklékrfio,n Qiair €t i svnaarldaérré)

HF Ol etkii bir k ek i | d kb &k a b icin nbedmé rolan iki faktor
Mahsusiyet ve duzenleme ve denetimden muaf bir faaliyeta | an é d é |
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er birinin bir *kazanma* stratejisi
var.d&esm- ekl dim
stratejilerinin 6nunu kesebilir ve *
daha h é dav@nanlar onceden

k ©r ltoalayabilirler (danger of

front-running). ”
*Vergilendirme* y at ér € mia e
onemli bir tercih k € s t cddup €
HF 61 ekraiyné t / ediiklerii |

yerler buna goOre belirlenir
(Almanya bu konuda sert ve

Ser best Ya tHedgeeRund$ I8 Mare2008

Onleyicitedbirlerge |l I Kt.i rmi Kt i r)

OUET) |INIDOHNI &G dEGZ-8007

NE WO 12UIDYUl MMM SLIOH

HEAVYY
TAXATION L ATION
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HF Endg¢stri si B¢y ki
Hala Net Bir Rakam Yok!

Although estimates vary, there is now c. $2 trillion in total
hedge fund assets under management

AuM through 2007 H1

52,500 1

52,000

51,500

USE Bn

51,000 A

5500 -

50 - T T
Hedgefund.net HF Intelligence HFR TASS

Source: Hedge Fund Fesaeerch, Hedge Fund inteligonce, Hedgelund.ret, Lipper/ TASS hedge fund detsbese. Ml dala wes cbinised from publicly svmisble nlermation, ntemaly dessloped dete end othaer
third perty sounces beleved b bo reliable. Credit Sosse hag not scught 1o independently werily information obfained from public and third party sources and mekes no representabions or warmantes as to
BOOUTBOY, SOmD lebeness of relisbility of such information.
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HF B¢yeéeme Oraneée ve Tahmi

Hedge funds: growth

Estimated assets Estimated number of funds
$'000bn § = '000
16 10

Study Finds More Than 200

1.4 Hedge Funds in Energy Markets
8
1.2 =<2
By Peter C. Fusaro,
1.0 Chairman and Founder, Global Change Associates and
Adsds Gary M. Vasev, Ph.D. 6
Vice President, Trading & Risk Management Services F=ur
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Source: HFRI
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Serbest
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Yatéerem Fonl

ar ene

GOo9sterdi

Figure 2. Domiciliation-management discrepancy to circumvent regulation
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Source: TASS.
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Serbest Yaterem Fonl ar
Bl gesel Fon Kaynakl a

Figure 3. Source of investments in hedge funds, 2002 and 2005
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Source: IFSL estimates based on EuroHedge. June 2005 data.
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Serbest Yatéerém Fonl ar eéneén

Figure 4. Sources of capital of the hedge fund industry

"' J W W N N W N N .
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OIndividuals B Fund of funds O Pension funds O Corporations and institutions B Endowments and foundations

Source: IFSL estimates based on EuroHedge and Hennessee Group data.
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HF Per for manse

‘000
10

Hedge funds:
performance

Hedge Fund Research Inc
Fund weighted composite index

S&P 500
(Total return index rebased)

R B ) e e ) (W [t s ) i s o S e ) 5 5
1990 92 94 96 98 2000 02 04 06 07
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Serbest

Yaterem Fonl

Distribution of Fund Failures

Fund of Hedge Funds: Margin pressure?

Types of Due Diligence

38%

Irvestment
Risk Only

Hobe: Credit Suisse estimatas, 1697 theough O3 2007.

Serbest

Muttiple
Business ks
Risk Only 6%

L= 13
S

Operatonal
Risk Only
50%

Y a tHedgeeFund4$ 18 Mare2008

Operational

Cluantitative

Qualitative

Infrastructure overview with onsite mid'back office review;

Focus on intemal processes and procedures; Review of the

fund's IT capability; Regulatory review of fund/media search;

Service provider reference checks; Review of the financials

of the hedge fund; Commercial review of contract terms;

Review of the fund's financial viakility

¥ Peer group analysis

¥ |dentification of primary systematic return drivers through
regrassion analysis

¥ Cwantification of sizes and consistency of exposure over
tme

" Analysis of residual risk and return (alpha) over time

On-site mestings with hedge fund managers — interview

portfolio managers, analysts and risk managers on-

" hanagement company structure

" Investment methodology and decision making process

¥ Alpha generation

" Sample trades

¥ Portfolo construction

" Paortfolo manager / team

" Risk process and fransparency

¥ Performance analysis

¥ Capacity and size managemsnt

Cokkun
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http://images.google.com.tr/imgres?imgurl=http://www.dealbreaker.com/images/entries/Bear%2520Stearns%2520Hedge%2520Fund%2520SEC%2520Investigation%2520Meltdow%2520Subprime.jpg&imgrefurl=http://www.dealbreaker.com/2007/06/&h=280&w=400&sz=18&hl=tr&start=43&um=1&usg=__RmQR2xsYtosQQ5U2Bw8iz_h5N7k=&tbnid=JODnv2FQUlPxXM:&tbnh=87&tbnw=124&prev=/images%3Fq%3D%2522hedge%2Bfund%2522%2B%252B%2Btypes%26start%3D40%26ndsp%3D20%26um%3D1%26hl%3Dtr%26sa%3DN

SYFOl erin Yateéerem Strat ¢

Kluresel bazda faaliyet gosterirler
Yeni piyasalar ararlar

Bekl enmeyen (ekstrem) ol ay ve ge

AKéré ri1 sk alerl ar

T¢r¢ ayné ol sa bile davranél ar é
Yeni *yapé*lar ve *finansal ar a-
var der

Piyasa hareketinin her ttrinden kar elde edebillirler

Makro/ mi kro her t¢gr deji ki klij]e
k¢resel bazda spek¢glati f pozi syc
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Turleri

- Convertible E.rbitrage
- Distressed Securities

Makl’o - Emerging Markets - Asia

- Merger Arbitrage
A - Multi-Strategy
HF Fonl ar & Sector - Energy
- Sector - Health Care/Biotech
- Sector — Technology
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y - Emerging Markets - Eastern Europe
Kiresel - Emerging Markets - Global
) . - Equity Long/Short
Piyasa Notral - Equity Long Biased
) - Equity Long Only
Ol a y - e ki K| -EquiyMarket Neutral
- Event Driven
ayakl anma, - Fixed Income
- Fixed Income Arbitrage
Sadece uzun ya da - Fixed Income High Yield
A - Fund of Funds with funds under management greater than $250M
sadece kéesa - Fund of Funds with funds under management less than $250M
Sekto°or aj ér ~Macro

Cokkun
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HF Yatereéem Tekni kIl er i

Hedge Fund Investment Techniques
Management y . — .
- T Arbitrage [ Event-Driven - Directional/Tactical
Stvles
* Equity Market Neutral *|  Merger Arbitrage *  Equity Long/Short
Strategies
* Fixed Income Arbitrage = Distressed » Managed Futures
- >| Convertible Arbitrage —=  Special Situations » Global Macro
low - Systematic Market + high
Exposure
Kaynak: F¢ss, R. , Kai s e rValudat rSk, BARCH madalimg and the forecdagtia 7 ) , g

of hedge fund return volatilityd Journal of Derivatives & Hedge Funds Volume 13 Number 1, p.2-25.
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Yell ara G°re SYF Te¢rl eri

Fund of Hedge Funds: Margin pressure®?

Sector performances of the Credit Suisse/Tremont Hedge Fund Index* are highly variable

2007 E 10

Evmrgi=g
Il-h.il.

Mum-Sralagy | Wub-Sireayy  Bvenl Doven
il E .Y

* Ploaesa reder to the End Motes for important discloseres regarsding the vanous Credit Susse'Tremont Indices desoribed horein. Pest perfarmance is met imdicatioe of fulure perfermance.
Sowroe: Crodit Suisse Tremont lnde LLC. Yeer to dale figure is theough Oofobar 31, 2007,
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| er Ri1 s k| Nas é|l Tr an ¢

| Rizk Transfer Instruments I

| [ I
Traditional Products Capital Market Products

. I I
i: Credit Insurance Structured Finance Products Other Instruments

Syndicated Loans
|
| S—— | — —

Securitisation I || “Pure” Credit Derivatives I Loan Sales
: . Bond Trading
Assat Swaps

Azsot-Backed Sacurities (ABS) — Credit Default Swaps (CDS)
Margage-Backed Securities (MBS) — Taotal Return Swaps
.................... LN Gl-gdlt Sp I'Bild Gminns

E Collateralised Loan Obligations (CLO) Cash markets
Collateralised Bond Obligations (2| T . ) L

: i Credit Darivatives
Hybrid Products I bt (1N Widar sense)

Regular Hybrids I Indexed Hybrids “Pools of Pools™& Leveraged Hybrids

1 1
| Cradit-linked Notes (CLN) | ITrax<®ICDX®: comalation “CD0s of CDOs (of COOs)"

| synthetic CDOs ponging and single-ranchel «cpos of ABSs”
CDSs on specific CDO tranches

Kaynak: Jobst, A. A. , Aprithér 6r7sjryctured financed Journal of Derivatives & Hedge Funds Volume 13 Number 1, p.199-213.
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