ERER B I A EN PE B R SRHS

fEBERLBT 5Kk
2014 4 11 A

HE.

(B2 EREFXRELENRK, S —MHE LA S e E. D

(1) YIO [ LBO # % 5% [ 4mh TR LBO FIK/EA, #iH LBO Aw M
@ R G H bR AR, M m E s AR i E. i —4 LBO
ANFMUGEM S LK, AR ERTHNER, AKX LBO A ‘AL
5 Yale Endowment [R5 FE A .

(2) YIO ) VC % 5EmE: THTE“YIO 1 VC % 5B%”; Yale Endowment [1]
VC HE =R IRTHILF5 IR 2 2 A2 KA 'E /2 Yale Endowment, 17 B & K44 8 —ii
KEWERZFATARAWEIE, MM{E7S Yale Endowment SE5 A TIZR VC
2. MRZ FAT A BAA XL, FiAGEsoN TR VC & .

1EXC:

9T PE 5% ¥ 51 , /2 AN PE J& Yale Endowment A5 % 77 H U 28 26 i i R 77,
H M 1973 4E Y10 JFa6 ¥ PE %778 2012 4E 41E, PE %P~ HI4ELIR S R mis
T 30%., [FIR, PE % rP2t/& Yale Endowment H Rl % K& =25, 2013
oA 2K FR SE BRAY N 32%, 2015 £ 1 H AR ACE N 31%.

HOEHETE M.

HE & 4% %I04 %5 (Y10) F1 Swensen X} PE H1 VC 7€ XA —RZ ) 52 A AR
HAT, YIO JEHAH G #5200 %73 9.

Absolute Return

Domestic Equity

Fixed Income

Foreign Equity

Natural Resources

Private Equity

Real Estate

Cash

FEIRXAXIIr Y, VC IR VE A — IS 1) B 7 2K A7, 1X 2R NI Y10
[5E X, VC B H-47E Private Equity ##%2 . YIO 8 E # % TE B
23 ] A T B O B AR 0 4E VC B IH R .



[FIF, %08 Y10 1kl)4)r, PE B~ AMUELHSE VC 5, 445 LBO 55,

YIO B #E L PE %=+ LBO Ml VC % H 1 Lk #R4E Swensen 1%, 7 2
006 #K, FEEA ML 360 FUHAE (buyout partnerships) , & H%E 3420 12
EICIHEFE; A 870 XX /AH] (venture partnerships) , & HEZE 1310 123
JCHI 7 R Yale Endowment H PE #7581 45 12 45 [F] 135 [E 52 4R 1) PE #9745
¥, MATLAES], Yale Endowment 7£ 2013 I 4K ) LOB # %y 48.1 {436 ¢,
b 72%; VC #E55 18.4 /2.3 06, 4 T 28%. PE B[ 4% %t v 66.5 143576,
5 #24~ Yale Endowment [) 207.8 12,38 JT & % 7= ) 32%.

2 XERIBoA B AveAT , 2006F KB (1237T)

ME S ERAE |GeefTlt BEaumtb il | FiSREBEE
LBO% 5] 360 3420 72% 9.5
VCAT] 870 1310 28% 1.5

FEAGHL UL, PE 57~ (3 UE B 08 3RS R A4 A2 YIO AT Swensen $5E [1). iX
A, Y0 PE B PE B2 5, AT A S s U R AE PE #%5t
TGk B B BN o T BRI A I AT, RN AR
AN Y10 [ AR

HSEhR b, 78 Y10 L PE & BN MBS, ARAT T2 BN (9 38 PR HE AU 2
“PiskgR. B Swensen Ay, R AR P SRS HESL 1) PE & EE A RESL
PIFFE Y10 Bl s- M7 >R . Swensen [#)3A T ffi i PE $ %045 1l & LBO ##%
[0 S S REE S P LA

4% Yale Endowment 2005 4E[##i 5, Y10 1) LBO %= # AHE 4 & Bain
Capital, Berkshire Partners, Clayton Dubilier & Rice, and Madison Dearborn
Partners; VC %8 2 ANHLFE 4 X Greylock, Kleiner Perkins, Sequoia, and Su
tter Hill.

—. YIO Ei2E PE &2 H 3y



YIO B & PE B~ AYEAR B i h -

(1) PE B AR WAL 5 5, MARYE P sh g, AR st il s Rt T
T . Rk PE # % £74 Yale Endowment [#)“equity orientation” 1) % /= i &
JEI .

(2) PE BERIT 2 — N RaMERZEN T . HTHREEEEG RN AT
s, Bk, PE B e RGEM R DY AR AN Mg T 4 - XTI 2)
PR BT oRE) , ANIIHGIN 1 PE #% 5t Hidg 4% % bl . Yale Endowment {
FARANER R4y, HOXTHERBIPE AR SZ Be 2 T R e 3, LAz iX —
“WBIMER AT

(3) #or 2K PE #5 hi ARR AN IE, PE M7 57 @ AR I EAA 2L,
XA E B S A RS HE m U e 2 (T & TR iU e %20 f2 4t 7
8] o

(4) FIHSREYE. JE#iP=. absolute strategy #HEL, PE %7l marketable sec
urities [IAHC RERK, Fk, PE %724+ Yale Endowment [¥]“well-diversifica
tion” BTk A K. {HA2 PE % AFFE— € [ diversifying power.

KTH (4) &, Swensen g th — M & EHIM . Swensen Ny, AT HIM
MK PE 7= Al marketable securities A< REUN, X RHTRK . PE %75 E
RN, X R ECN PE B TR B, =R AR LA
i, FUCE ERpEshtN. Sbr b, BT PE B R AR S IES T
KRR, Pril PE B R B SEEshPE e EREOR, PE %A marketabl
e securities fIAHR REIF A,

{HI& PE %P AIRTEAE — £ 1) diversifying power, X/ &[X>y marketable securit
ies (OME AN Z B AL T H B2, (H 2 PE B 77 A0 (i 0 22 52 3 AR 58 35 1) 5
M) W PE A "R H“vale-added strategies”

—. LBO#&#

(—) HRER: MM Hig



TE4H Swensen ] LBO SREEHEZE Z A, FiBARAR —NHERE 5. 2R MM #Hig
FITE g Bk X —, PAT 28t [a] .

Swensen EARE B A 2] MM 318, A FRaeEE 2 8RR Swensen [
A, X MM RIS R R A 2 D EE

BRAAE—FK AT p, HBHEWT:
(1) HEARZER)Z all-equity 1
(2) RUBAS 400 fie, BB 20 o, KLi{E 2y 8000 JG,
(3) THARIZA = FIE N 1200 76, EPS N 3 J6; UL &% 6.7 £i%

BB T — K aw g, HPrARIEM p &7 584+,

U g AR RESR AR S5 q A KAT 1 4000 JTifis, KT TE
2% 20 JTAIOTME IRIIE 1 200 BEBEER . 9 1 X, AT AL A B S
q A FFAEQ Fl”. Fsh, FATELE S, Wi I 2 5& e LLEL 10%(1)
GIES i

Tig, @ RITEHFEAMRERZ &5, B Q AaAE N Eit:
(1) EARLER TS UE 4000 TTHIERL,  F1H Ah—35 2 B AL
(2) Q AT KR Ay 200 f%,

(3) AHEFNEK 800 7t (=FiaTFiE 1200 Jo-fi%F) K. 400 7t) , EPS N4 7¢

BUER RS, BIEERZ R Q AR BN M2 % /D ? EYERF 20 oA, iE
e b ke Tk ?

(D B3 Q AFFIAZ )5, fetr EikE] 30 7.

IR F— A 10 B Q A A IREE R T x ki, HFFA AN 300 JT (=
10 J*30 o/E) , VBT x BFNEH 40 56 (=10 >4 o/, EPS=4 T/

7, ARBAEAER 5 — Ry, AL 109 A 455K 300 7o, Nk



E %4 300 76, L4t 600 JG, LA 20 JCHIMMASIESE T 30 K p AFI IS . y FF
A 30 K p AF IR A A 300 76, VAJE Ty FIFNEN 60 J6 (=30 K>3 Jo/ik-
300 J5*10%) .

W2, y LARFEIRFA A RIS 1 x REAE. T2, BRIl
By S22 Q MR, FRRFMSMI B G TWE p AR BEE, Bin] LR &
Ao

D [FE, B Q AR5, B MRS 10 7o, WIERBIHL &2 HL:
PR E AT p 2l SR, TR e TIK Q AR BEE, #inl
CAEEAR R

B3 O R QD B iRy, A2 Q AR BB AR THIRK q 2~ =] it (B
p ~FE A WERB KL HIE - E R, RIEa ST
FIE (UM g 21 Q HAetk) , ARIMB A2 .

i HEANER R, T Q A M5 20 78, Frek, Q 2wl iyl fa™ (4
MAHE B 8 SO BAUANME S+HEAUIME B) 79 8000 J& (=200 fi*20 Jo/fi+4000
78D > A A AL EAT AN

RHEBATRAAR] T MM-L R CEBLERE) « MBS A7 SR AR L TR,
B RN N VoV (Vu FoR AT AR IOME, VO RRATAF LD - (A
I, 2w BRI AR A 2 BN A 2 93D iR 1R 2o

LRI, fR4E AR AT AR, TAEA Rwace=S/(B+S) * Rs + B/(B+S)
* Rs ,

FIrLL q 5] R A A Rwace= 8000/(8000+0) * (3/20) + 0*10% = 15%

Q A %A LA Rwace=  4000/(4000+4000) *(4/20) + 4000/(4000+4000) * 1
0% = 15%

L, A RIBEA A Rwace 5RALM TR L, XF—PAFmE, HAE
AT BEAGE R () B A A HAE 25 T 3 all-equity RS TR A A GE A RO,



2 Rwacc=Ro.

5637, Rwacc=Ro F1 Rwacc=S/(B+S) * Rs + B/(B+S) * Rs

53] Rs = Ro + B/S * (Ro-Rs)

X MM-ILFg CERLRAE) - MEZ, WR Ro KT Re, WA FIR AT
A (B2 m) AL ) ZE W 23 %) BEEATAT 3R T4 7. Ro KT Re 8 AT
DI ALk B A A — N A F Y ROA KT i i b 2.

Ea v TR, PRSI AR R, IFERIR R AR B XA AR
WBEZE A t BB

B — DAL AN p BIBLRTFNE Ry EBIT, W ICAT A Ak A FE v EBIT*(1
1), AAME N Vu=EBIT*(1-t)/Ro

B —NEFAFI A Q, Q AlkAl p Ak i) 2 T AUNAE T Q Ak —AMATAF
Aiolk, H ARG AEE T HHE D B KGR IR Q 23 Al 75 25X AE B*Re,
Q 2 FISATHIBIY(EBIT-B*Re)*t , 1M p 2 7] SCATHIBMH NI EBIT*t, AT Q
WNEILE p AFVDSIATIECH t*Re*B. FIFIE Re*B —FF, X —#7r BLE I R
s*B B AR E I (2 — N HD , PIIE G L d 2 AU E A L% Re,
IR — 3B D A2 MBI t*Re*B/Re=t*B.

AL, BROAAT AT ARV AZ B EETEATAT Ak /b, S BRI A b AH BT o AL AT Al 3
Y IemA (BCE B> TELER D, IR IR AR E Y t*B.
FIT ARLAT Ak B AR AME N Vi=Vu+t*B.

K& MM-1 g CEBLRT) .

[T Vi=VuHt*B, X HT VUEZ TN B+S (R#E & XS
AT LA S+B=Vu+t*B,

S U LR B 8RN VU Ro+t*B*Re,  IX S R AL I LERAN . T
FLAF AV R BB RN+ D BT BB SR



LIS MBI RN S*Rs+B*Re, X BB AL VAL S Fm AR
I g7 H A T BTN 1 B g

Kl S*Rs+B*Rs =Vu*Ro+t*B*Rs
2 5 S+B=Vu+t*B BEar,
Al1E MM-II S CERIZE) » Bl Rs=Ro+B/S*(1-1)*(Ro-Rs).

(=) MM HEigH LBO

MM-1CE B AT ) R B, ORI 2 222 24 RIALAT Z(B/S) i — A 2tk e 4
I, ATATB R R 2w, BRI 2t 2R e

MM-I CHBLET) FIREZE, AR, i E ST R IR T
M3&TEs BE—BUl, AR SEEALAT R PR BRI RS, AL, B
IER A% e e o

A BB AN TE AR v PR EEAR 25 SR R AL R A, IBAL Y s WA o R BB AL AT 3R
Tt Tt . DXORAET, ETERURBET, AT RE T, B ARy
WEAAR A BB T, AL R, BRI E R & BT

L MMl BT B, ARV RO T 2 e 155 I AR S5 4 2 e
(K1, XA BE DAL R R R R AL

PSR, KER AT HA KRB MM-I CHRLZ M) B 55 R AL .
BRI — IR IR L, f7(E% costs of financial distress, f#i75\ANE
VL'=VL-NPV of costs of financial distress. PLA A A, Al RRE P A B
T ESAT S PRIN R BT SR, IR AR AR Y P AR A B R T 1



0 12T,

URERA P RE PP R BOH A, AR 2 A e e A AT FF A, AN 2 4H O
PR I K ——AME B TR S A o (BB RE P AS B2 A AR, 1A
JRA e & FE PR AR o B VAT R TE =, B0 (K T RETERE I, A5 R
AR DUE R AW EINATAT AR, BB b O (8 A1 SRS B
A FHUE B IN &, BRI £ A5 I DAL AT, AT Ik B4 b A B i AL Y
“IRALTE AL

LBO w2 MM HIg RN H] . WHEE Eii, LBO i TARAUE IR LEB A TE ] “fx
BTAL R M A28 R8I LBO (77 A fi 2 ik BB L AL 17, — Ok,
LBO 1) H Aalh (AT R AR T R LA L 1, @i LBO, HRA i s
RIRTH T, AR PBBUMEEET 1 XA CEMEMERET, LBO M#H
R T .

2 LBO 2Z it LAAFAE (4 IR PR AN A2 R D 2 ) B A (R BEAR B0 e ] se Bl i
B AL Y ?

Xt Cedric I8 10— 55 H CFE, XN EIFARE THERD, WAKET S
wensen 145, FrbUfEz% . )

(D) PEDSE A A EALGR AR BN, SRR EAZ A
M TR A AFN T, PR« TARSP R R, Rt 2R
e PR 2 RIRB o WP BEARKE, IR LA A (1443 IR A 389 n B AN R g £l A
ERIEINE, INATAT LN SR T %o (ERXTEE KU, 851 — A E KK
AR AN RZE TAR:; WA A 125 R A B B L A R i) T 5
A, HEENEHENRESAFER . FOYXA R SA S IE BEEALT
T T, B PR 2 BRI IATAT 3 2 28 ViR X i ARt
AL

(i) LBO B IFARIIEM“RE 2o, PimfEEd” HEiE) Miksh. L
BO Wt & AN REA AR I A F] B 7Kz « LBO 2 7] MR 55— RIT4a st 7R A8 Jpdiik



PRI A F B e A A A E . BT TR, BTl LBO YW A
A% FAE AR R RE 7 =% & costs of financial distress (ELIERE = RA) o G
% costs of financial distress J:AN2& LBO W4 75 B AFH I A, ABA % B IEM
JE 2R SR U () B AT AT 28505 LBO W W& K Uik KA 7o LBO AT AEAT A2 0 1
TR S ARG 2 by DT 252 6 v PR JRE RSB 2 8 P4 R i v PR JBE AL
AR

B GO AT G R EBE T U, B B w1 B A S R T AR i PR
JEBRAMITBE ARG, ERATAT R EARK) s BRHS R BEA G2 X A R AL 1
GEAREER”, E AT R T El Xt LBO Y S DIE R B AR S5 a7 I AT AF
=SSP

NN, KL Z T ALK A LBO Y 2 St i B8 AR S 4 A7 A5

RGMERATA R ZR (R I AR S AL BEA L), X2 LBO RElE
VBN — Rl R 82 BB 5 3 A7 AL AR AR S A

(=) Swensen {RIFK LBO K% 5KEE

1. EEANAPRER, R LBO H AT LK AR %

LBO B W AL — Dttt e, Bk, #88 LBO Wi AF AR 1
B TT e

R A7 L3 LBO ¥ Bt sk 1wt s #% 58 7 sRan A <LBO 543 4>, AR %t
1T LBO W sh %% . RABAT I /KIS, LBO KB KA ST S
&P500, T [AIE LBO #: ot f« XU I Bt S&P500 5 1 o

2. Y10 filF/hA LBO H]. LBO ] — MW 1.5~2.5%1F) management f
ees, HAMIN_E 20%[1) profits interest. f5:—> LBO 2 &) (5 ¥t SR K K,



] management fees 5t 2 il 1% LBO A &) (PR I 32 ZoRIE, XA
AT, & F AT NS Yale Endowment 8] 25 AH 2

3. XAmHIZOLK— R YIO [ LBO B/ H AN 22 MM B8 1 fia 510
Ho ATl MM AR BN, 38 1R SR SR & B R S A R B AR £
AT LBO WS e D10 ) BE A S5 ¥y 22 ) 10 22 R ek, RIS 2 =] ) B AR 4 44
M R A AU 2 R o 15 2, MEESR i 2 ) IR AT SR e

B Y10 551, L LBO & HAAN 2 MUK EESE =2 7] (AL AR e, 1M
NI e R, AT BRI A m id e, B AR 2w A E .

KA —ADREI T REEINALATBRER A1 4R 5E A R BURE W F LBO IS 1Y
Do CBERRRIA: 4455 228 U0

Table 8.1 Buyout Managers Fail to Create Excess Return (Completed Deals, 19

87-1998)
Entire Sample Yale' Portfolio

Retur Debt/Equity  Retur Debt/Equity

n Ratio n Ratio
Buyout return 48% 5.2 63% 2.8
Risk-equivalent marketable security 86% 5.2 41% 2.8
benchmark
S&P benchmark 17% 0.8 20% 0.7
542 118

Number of deals

IXANFEEL T 1987 4% 1998 411 542 %€ LBO # %, Yale Endowment &5 17 H
) 118 2.

XA R T AME B

(1) iX 542 %£ LBO ff].xi 44 Debt/Equity Ratio 5.2, T1fi Yale Endowment 5



) 118 % LBO #5144 Debt/Equity Ratio A 2.8, Xt ik A T RATM &, YI
O JEFE M) LBO & BE N /b AR T- AL AT B MM B 55 YR BRATTAL ATk
v DU) P AL 2 2% vy o

(2)%] S&P500 [ 7 22 AT XU 1 %2 5 45 21 1) Debt/Equity Ratio 24 2.8 I R
isk-equivalent marketable security benchmark [JSEALIRZE 3 A 41%, T Yale End
owment ) Debt/Equity Ratio & 2.8 ] 118 2& LBO [ SZFrEALIN 25 % N 63%. X
FUiBH Yale Endowment 1] LBO $ % 3k15 | “risk-adjusted excess return”. Swen
sen FHiX 22% (=63%-41%) [f)“risk-adjusted excess return”fi#EFe Ak H T LBO &
RN AT T “company building strategies”, MmN T A & HIE

KT YIO fff i) LBO & EAAM HMUALGE MM B IR [ fa] #.5 FH %, Swensen H
ORI T -

“The university attempts to invest only with firms that place central importance

on enhancing the effectiveness of corporate operation. Company building strate
gies permit buyout fund manages to add value beyond the increase in return
s expected from adopting higher risk capital structure.

Yale’s buyout results rely far less on leverage than do the results of the broad
pool of buyout transactions. ... By employing an approach that emphasizes o
perating improvements and employs lower leverage, Yale’s buyout portfolio

manages to produce handsome absolute and risk-adjusted return”

Swensen Wi, {E3EEKEM LBO AR # & H AT K MALM) . X LR FHRITE
FEIE B AR BN %, EFR S T LBO 17k, W T X B3 BH AT X0
JE 5B KA R A IE S FE B 5, B LMBATTE X 1) LBO #f5 /& “cleaning
deals”, RIFEAS LBO W 2BtAe /AR AL K, XTIV & g E N 2= g
P

I, 51—2K LBO f % LBO ~dZ 5 AN FEMIHAEEE M, AU
ANV R R ALER, FrPAiX—28 LBO A% “messy deals”. 1T RAGDHI L
BO A a] Z X “messy deals”, FfrLAMIX “cleaning deals” K1 “messy deals” & —
AT L R34 . Swensen 1A “The combination of less competition fo
r operationally oriented transactions and potential benefits from addressing op
erational issues provides a compelling investment opportunity”.



A1 /5 B R R SR AR I A R I BRI, BB, Y10 36 #61) LBO & NKF
ATRRI 2> =] AR 18] 2 EEARAT T B AT S, A ATTRIZRAE bR 22 =) 22 4B bl
AT

CUREFE A F] I R ) LBO A m] B IR FEINALAFHRER"LBO 28 mlH54 S 2
H B T K, Cedric INAIX R — NG HHEWT. BN, SGEARIIA R 1S 72
ARACIS T, T AR AR (14 2 7] PR B A 2 DU R O i B0 EL v 3504 R B B0l SO —
FHEWT

(/) Clayton, Dubilier & Rice KT

fR¥E Yale Endowment 2005 -4, YIO ) LBO %= 2 A45 4 & Bain
Capital, Berkshire Partners, Clayton Dubilier & Rice (CD&R), and Madison D

earborn Partners. Swensen £ Pioneering Portfolio Management (2009 4248k )
25 7 —~ CD&R 1§ Ui B 1 LBO A R 4nfil /£ messy deals Hifii company
building strategies (ZiFf N“value-added strategy”)SEZHi i [ o

7E 1993 4E (I %, Westinghouse /A 7 — % -2 @] I fif WESCO, WESCO 7&—
F I AN . WESCO & B ZTH RIS, “WESCO suffered from sleep
y management that let the company drift”.1993 4, WESCO & U A 16 123 7T,
§F)E -300 /13K T6. WESCO A 250 M4 AL, Hriid — 1 7 S e 1
993 75 Hiit

CD&R 7E 1993 4F 2 H P4 1FfE % WESCO ) LBO. fibfi1iA N LBO 5 BEAbF =
MNAFIEE LN R,
(1) FErFEMATLAFLZER, i WESCO M\—F 1A A4S — AL A F
(2) PG5\ A7 DA A 3
(3) b A FE S B H (R 3 “overhead”, R BEH 48 G F6E4 B o H 25)
(Cedric: fEIXH., CD&R &A@ ZxF WESCO 1) 5t A &5 i AT AR 47T
., )

CD&R i\ WESCO T EA7 N A7 ik /7 /3 (8 BRI LLUR 22 =] 1 SR8
L ER =ANEE B v

i #] Westinghouse #E4% | CD&R HIIgFH21L, {H72 CD&R &1k A Chuck Am
es WA NFIZIH . —4 )51 1994 4£ 2 F 4y, Westinghouse LA 3.3 123 7T
¥ WESCO 45 7 CD&R. i), Chuck Ames FaltE#if 17— M CE
O Roy Haley k% WESCO.



Roy Haley 7£ CD&R HIFBI K, A WESCO @it T KA N EE BN,
250 7 CD&R KX WESCO iz 5 HifE

F 1997 4, WESCO s:3) | 27 /23 o WA 9000 J5 3 o E Al . IX
i, CD&R T WESCO. CD&R HIHIUE AR ¥ A 8300 JjFE 0, XL
6% T 5.11 {2 ES, Ni% LBO i H WA IR Sk AGIE T 47%H4EAR IR

L1752 Swensen 25 Hi ). FATTR& A4 — T

T4, Westinghouse UL 3.3 123t MM H 5 WESCO, HH CD&R A% %
8300 /33T, RBCH T KB4 2.47 AR o E Rk H T issatst, W LBO Z )51
WESCO /A ] debt/equity ratio 4 2.98. XAl Table 8.1 H#] Yale Endowment 1]
LBO %= 2.8 [ debt/equity ratio Z/RAHFFHI, AR TATI FHIKF R 5.2,

., CD&R Z FrLAitity WESCO, &[KIA WESCO fFEEREMAE N, 1X
WA CD&D i FAR A N Bt A J s #2417 =88] . /£ CD&D 74 #ilE], WES
CO [N o, [y R i 4 K

ffiE 2, LlEF4REL T Swensen XF LBO 7= (U4 % Sl O hds, BI (1) e
mphasizes operating improvements , 1 (2) employs lower leverage.

=. VC &%

4% Yale Endowment 2005 Efik45, YIO ) VC %= FEANALHE 4 5K Greyl
ock, Kleiner Perkins, Sequoia, and Sutter Hill.

Swensen X VC #5134 Ebx LBO IR /b . I NIXE KN, VC #
PR A PE B EEBIEL LBO M, IR IRATE SCEZEFFAERSE N, VC 5 PE %
PERERA A 28%, 1 LBO M 5 #) 72%. H— AN EESE, VC & PE R 7 R
HFIE o

A LBO —#f, VC #HE WA 720, 1 H R A a5 vt 75 =0
ZIE .. KN VC HEE A 5 T marketable securities, 17 T35 25 AR A



ik Fb AN marketable securities. iX — 5 A LAE TS R EIE ok

Alternative Asset Returns Exhibit Significant Dispersion
Active Manager Returns by Quartile for Periods Ending June 30, 2012 *

30.0%

25.0%
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n
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g 150% - "
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A 0.0 i i . . . i i
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U.S. Fixed U.S. Large LS, Small Developed Emerging u.s. MNarural LS. Real ULS. Venmre
Income Capitalization Capitalization Marker Market Leveraged Resources Estare Capiral
Equity Equity Equity Equiry Buyouts
wm25th Percentile mMedian wrsth Percentile

* Fixed income and marketable equiry performance based on annualized ren-year returns of Bvy Mellon manager universes, adjusted for fees.

Venture capital, LB, real estate, and natural resources returns based on annualized since-inception 1RRs of Cambridge Associates manager universes,

VC AT ML TP A B S AR 2«

(1) “performance persistence”.

B FLRE, R —A VC BN EEE sy 1 FAT, Wz 5 RATREE R
SRR AL AT W —A VC A RSNV SUR T FAT, WIEZ 5 KATH
BEEIE GRS T FAT. XEWRE, VC RATIRSIIH e 2R AH G
[ VC 1A SR RE J1, T AR NIE s T HAX AR Bt e ) 2 A2 Bk i) VC Y
BRAL I, ARMER AR VC 8] o XA ZEL T <4 VO s, <P VO K )
R

Swensen B& 7 R 38, X FP“performance persistence” I R L [FIFE 44T\ 5¢
EAFE. B T2, HEZESITIE - GTE F A FHIRARARNR, FE
(b 2 el ZE AR AN I A FE IS

(2) FrEHITHER VC HRRR &) HAE E B ™ KA.
XJE VC ATk —AAritify i . Stfs -, Swensen Hifix Pioneering Portfolio
Management &5 —hi 1] 09 4F, B T VC #AESZH R Tt Ji 2 “All of
the top-tier venture capital partnerships limit assets under management and none of
the top-tier partnerships currently accept new investors. Consequently, outsiders
remain outside, limiting the available set of choices for new investors hoping to enter
and existing investors hoping to upgrade” .

EidRr s (D ARER (2) B ANRRIIBLR . VC B 5 I R E AT
JEIs it R REAKEE AR Ik 1) SR R A A At AE AR B LAt 22 O T 8 VC %
Jo

YHE T, RT—PNRFEREEEESRY, AR FARAT VC 5 HRISAESE,
RN G SR AN R 225 Z A GBI, AN A BT AR REESE, B A
TEBCNTIAR VC I P i e B VC, Hah Bt & o T VC &

MM AR X M7k “performance persistence” FIHF L, HBAIXANF R VC #k iz =



AP R R A, HEEIEHA BUESR T R B S AU R R

I AT AR IR B AR ZE R, WK 2RI S e BN TR VC 1% )
PRI T DAAA =2 i i K

AL, YIO ZFTLAECE 1 VC B, 2B YIO EEE Yale (URIEIESE, 1M
ARFA RN A .

SHERHRL

[1] David F. Swensen, Pioneering Portfolio Management: An Unconventional
Approach to Institutional Investment, 2nd ed. (New York: Free Press,2009); f 8 %
“Alternative Asset Classes”

[2] WidEsr A (AFSE CE9RD ), MMM, 2012 45 9 A
95 16 T AL,



