Alternative Investment Research | Staying on top of alternative investment developments presents a challenge in this fast-changing industry. To assist our membership,
CAIA designees receive a complimentary subscription to the premier research journal for the atternative investment industry, The Journal of Alternative Investments —

the official publication of the CAIA Association. Members also receive special subscription and registration rates to numerous professional research materials and

industry conferences.

CAIA Job Board | The CAIA Association facilitates job placement in the field of alternative investments through its online Job Board. As the industry continues to

expand, so too does the need for qualified professionals. The Job Board enables financial institutions to alert CAIA designees to existing employment opportunities.

Additional Member Benefits | The CAIA Association is not alone in its commitment to ongoing education. Several professional organizations now offer continuing

education credits and exam exemptions to individuals who successfully complete the CAIA program. Please inquire directly for a complete listing.
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CAIA Program Syllabus

Level |

Professional Standards & Ethics

Quantitative Analysis

Level Il

Professional Standards and Ethics

Hedge Funds and Managed Futures

Performance Measures
Pricing Models
Asset Allocation

Hedge Funds
Investment Strategies
Due Diligence
Risk Management
Regulation

Commodities & Managed Futures
Investing in Commodities
Portfolio Implications
Managed Futures

Private Equity
Investing in Private Equity and
Venture Capital
Leveraged Buyouts
Mezzanine and Distressed Debt
Performance Measurement

Real Estate
Valuation
Mortgages
Risk and Return

Credit Derivatives
Risk and Return Characteristics
Collateralized Debt Obligations

Convertible Arbitrage Strategies
Trend Following Strategies

Venture Capital and Private Equity

Fund Management

Real Estate

Real Estate Investment Trusts
(REITS)

Current and Integrated Topics

Asset Allocation in a Global Setting

Securitization and Structured Products

Risk Management

Regulatory Environment

New Research in Alternative
Investments

Case Studies

These topics are applicable to the September 2008 exams. See www.caia.org for the latest curriculum

readings.



C /\\ :Av. CAIA Program Readings

ASSOCIATION

The Global Maork of Distinction it Aletative ivestmerss

Level

Hedge Funds: Quantitative Insights, Lhabitant, Frangois-Serge. John Wiley & Sons, 2004.

Real Estate Finance and Investments: Risks and Opportunities, Linneman, Peter. Linneman
Associates, 2004.

Standards of Practice Handbook, 9th edition, Charlottesville, Virginia: CFA Institute, 2005.

Handbook of Alternative Assets, 2nd edition, Anson, Mark. New York: Wiley, 2006.

Level Il

Handbook of Alternative Assets, 2nd edition. Anson, Mark J.P. Edited by Frank J. Fabozzi. John
Wiley & Sons, 2006.

Convertible Arbitrage, Calamos, Nick. John Wiley & Sons, Inc., 2003.

Real Estate Investment Trusts: Structure, Performance, and Investment Opportunities. Chan, Su
Han, John Erickson, and Ko Wang. Oxford University Press, 2003.

Standards of Practice Handbook, 9th edition. Charlottesville, Virginia: CFA Institute, 2005.

Beyond the J-Curve: Managing a Portfolio of Venture Capital and Private Equity Funds. Meyer,
Thomas and Pierre-Yves Mathonet. John Wiley & Sons, 2005.

Quantitative Trading Strategies. Kestner, Lars. McGraw-Hill/lIrwin, 2003.
CAIA Level Il Current and Integrated Topics

Amenc, N., W. Géhin, L. Martellini, and J.-C. Meyfredi. "The Myths and Limits of Passive
Hedge Fund Replication." Edhec Risk and Asset Management Research Centre. June
2007, p. 4-38.

Barton, D. "The Asian Financial System: Recovered and Ready to Play a Significant Global
Role." Speech to the Federal Reserve Bank of San Francisco. September 6, 2007, p. 1-
41.

Chlistalla, M., P. Gomber, and S. S. Groth. "The New Landscape: How MiFID Drives
Changes Among European Execution Venues." The Journal of Trading. Fall 2007, p. 69-
79.

Fung, W.K.H., and D.A. Hsieh. "Hedge Funds: An Industry in Its Adolescence." Federal
Reserve Bank of Atlanta, Economic Review. Fourth Quarter 2006, p. 1-34.

These readings are applicable to the September 2008 exams. See www.caia.org for the latest curriculum
readings.



Gonzalez-Heres, J., and K. Beinkampen. "The Convergence of Private Equity and Hedge
Funds." Morgan Stanley's Investment Management Journal. Vol. 2, no. 1, 2006, p. 1-10.

Gorton, G., and K. G. Rouwenhorst. "Facts and Fantasies about Commodity Futures."
Financial Analysts Journal. Vol. 62, no. 2, 2006, p. 47-68.

He, G., and R. Litterman. "The Intuition Behind Black-Litterman Model Portfolios." Investment
Management Research, Goldman Sachs Quantitative Resources Group. 1999, p. 1-19.

Hecht, P., and D. Mace. "The University of Chicago Investment Office: Investing in Timber."
Harvard Business School Case No. 9-205-101, April 28, 2005, p. 1-12.

Idzorek, T.M., M. Barad, and S.L. Meier. "Global Commercial Real Estate." The Journal of
Portfolio Management. Special Issue, 2007, p. 37-52.

Jaeger, L., and C. Wagner. "Factor Modeling and Benchmarking of Hedge Funds: Can
Passive Investments in Hedge Fund Strategies Deliver?" The Journal of Alternative
Investments. Winter 2005, p. 9-36.

Khandani, A.E., and A.\W. Lo. "What Happened To The Quants In August 2007?" Journal of
Investment Management. Vol. 5, no. 4, 2007, p. 29-78.

Krinsman, A.N. "Subprime Mortgage Meltdown: How Did It Happen and How Will It End?"
The Journal of Structured Finance. Summer 2007, p. 13-19.

Mansour, A., and H. Nadji. "Performance Characteristics of Infrastructure Investments."
RREEF Research - A Member of the Deutsche Bank Group. August 2007, p. 1-18.

Marcato, G., and T. Key. "Smoothing and Implications for Asset Allocation Choices." The
Journal of Portfolio Management. Special Issue 2007, p. 85-98.

Meredith, R., N. De Brito, and R. De Figueiredo. "Portfolio Management with Illliquid
Investments." Citi Alternative Investments. June 2006, p. 26-31.

O'Connell, E.J., and E.H. Goodman. "ABCs of Synthetic ABS." The Journal of Structured
Finance. Spring 2006, p. 6-12.

Perold, A. F., and W.F. Sharpe. "Dynamic Strategies for Asset Allocation." Financial Analysts
Journal. January/February 1988, p. 16-27.

Sharpe, W.F. "Expected Utility Asset Allocation.” Financial Analysts Journal. Vol. 63, no. 5,
2007, p. 18-30.

Till, H. "Amaranth Lessons Thus Far." The Journal of Alternative Investments. Spring 2008,
p. 82-98.

Viceira, L.M., and H.H. Tung. "Investment Policy at the Hewlett Foundation (2005)." Harvard
Business School Case No. 9-205-126, January 26, 2006, p. 1-31.

Zaker, S. "Alternative Metrics." The Journal of Alternative Investments. Spring 2007, p. 79-92.

These readings are applicable to the September 2008 exams. See www.caia.org for the latest curriculum
readings.
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CAIA Candidate Statistics

Candidate Enrollment by Region & Exam Cycle

3500
3000
2500
2000
1500
1000
500
0 —
Feb. | Jul. | Feb. | Jul. | Feb. | Jul. | Feb. | Sept. | Mar. | Sept. | Mar.
2003 | 2003 | 2004 | 2004 | 2005 | 2005 | 2006 | 2006 | 2007 | 2007 | 2008
mUS 44 90 159 | 179 | 340 | 378 | 562 | 662 | 826 | 997 | 1306
O Americas (non-US) 4 11 26 35 57 76 92 95 123 | 141 | 150
B Europe 26 45 88 | 109 | 200 | 231 | 379 | 439 | 604 | 775 | 959
O Australasia & Africa| 6 13 33 52 100 | 129 | 138 | 215 | 316 | 484 | 623
Exam Cycle
O Australasia & Africa B Europe O Americas (non-US) B US
Andorra French Polynesia Malaysia Saudi Arabia
Australia Germany Mauritius Serbia and Montenegro
Austria Gibraltar Mexico Singapore
Bahamas Greece Monaco Slovakia
Bahrain Hong Kong Namibia Slovenia
Belgium Hungary Netherlands South Africa
Bermuda Iceland Netherlands Antilles Spain
Botswana India New Zealand Sweden
Brazil Indonesia Norway Switzerland
Bulgaria Ireland Oman Syria
Canada Israel Pakistan Taiwan
Cayman Islands Italy Peru Thailand
Chile Japan Philippines Turkey
China Jordan Poland Ukraine
Croatia (Hrvatska) Korea, Republic of Portugal United Arab Emirates
Cyprus Kuwait Puerto Rico United Kingdom
Denmark Lebanon Qatar United States
Egypt Liechtenstein Romania Viet Nam
Finland Luxembourg Russian Federation Virgin Islands (US)

France




Candidate Enrollment by Specialization

Research

Analysts, 14%
Advisors /

Consultants
30%

Fund
Managers,
45%

Support
Senvices, 8%

Regulators /
Academics,
4%

Candidate Enrollment by Years of Finance Experience

2 -5 Years 24%

1-2Years
25%

5-10 Years
29%

10+ Years 22%
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The CAIA Association® recognizes that many finance professionals are seeking to distinguish themselves
within the industry with their thorough understanding of Al fundamentals and high professional standards
of conduct. In order to meet this need, we have created the CAIA charter — The Global Mark of Distinction
in Alternative Investments.

To help you better understand the steps involved in earning the CAIA charter and the benefits of
becoming a CAIA designee, we have compiled this list of frequently asked questions. We hope this will
help you decide whether the CAIA program is right for you.

What is a “CAIA designee”?

CAIA designees are Al professionals who have been awarded the right to use the CAIA charter by
becoming members of the CAIA Association. Al professionals become CAIA designees by meeting all
membership requirements, including successful completion of both the Level | and Level Il exams.

The CAIA designation is earned by those in the Al industry who seek to distinguish themselves as
highly qualified professionals. Our members include investment advisors, consultants, and analysts;
fund managers and administrators; and a variety of Al support service personnel.

Who holds the CAIA designation?

CAIA members can be found at thousands of institutions from across the Al spectrum and around the
world. A growing number of organizations, including the U.S. Securities and Exchange Commission,
Bank of America, Pacific Alternative Asset Management Company and Wachovia, now use the CAIA
examinations as an essential part of their professional alternatives training program.

Many top alternative investment professionals have endorsed the CAIA program, and several such
statements are posted under “CAIA Testimonials” in the Designation section of our website,
www.caia.org.

Who recognizes the CAIA designation?

In total, over 7000 individuals from over 80 different countries have sat for the CAIA program,
representing thousands of institutions, including:

Prime brokers and banks;
Advisor & consulting firms;
Asset management firms;
Accounting firms;

Public and private pensions;
Foundations and family offices;
Insurance companies, and;
Industry regulators.




A sample list of firms that employ CAIA members is available on the CAIA website.

What do | gain by becoming a CAIA designee?

The CAIA designation showcases our members’ high level of education and dedication to
professionalism, as well as providing a global network of likeminded practitioners. The CAIA
curriculum's focus on analysis, application and standards of practice creates the benchmark that
institutions, investors and regulators recognize and welcome globally. Industry participants also
obtain CAIA membership to build their professional network within this specialized field, as well as to
access ongoing educational opportunities and a variety of professional discounts.

How do | earn the CAIA designation?

Al professionals begin the process of becoming CAIA designees by enrolling in the CAIA program.
You become eligible for membership only after you have successfully completed both the Level | and
Level Il exams and met the additional membership requirements. A full list of those requirements is
available on our website, www.caia.org.

What's covered in the CAIA program?

The CAIA program curriculum is organized into two levels. Level | uses fundamental knowledge and
investment analytics to examine the five core alternative asset classes: hedge funds, private equity,
commodities, managed futures, and real estate. Level Il applies the knowledge and analytics learned
in Level | within an asset allocation framework. Both incorporate segments on ethics and professional
conduct — essential components of the CAIA program.

If you are considering pursuing the CAIA program and want more detailed information, we invite you
to look through the Study Guides and sample exam questions available in the Program section of our
website. These materials will help you gain a better understanding of the tools and concepts you will
learn as a CAIA candidate, as well as how the exams are structured.

How do | become a CAIA candidate?

Once you have decided to pursue the CAIA designation, it is time to enroll in the program. Exam
registration is online and consists of three quick steps:

1. Completing an online exam registration form:
When you are ready to enroll in the program, the first step is to register for an exam. This entails
creating an account on our website and completing an online exam registration form. It should
take approximately 20 minutes to complete this form.

2. Signing the Candidate Agreement:
The next step is to execute the online Candidate Agreement. Once your exam registration form
has been completed, you will be directed to the Candidate Agreement, which must be signed
prior to purchasing an exam.

3. Purchasing an exam:
Purchase is the third and final step in the exam registration process. The program fees comprise
the non-refundable one-time program enrollment fee and the exam registration fee. Candidates

Questions regarding the CAIA Association can be addressed to info@caia.org.



who register within the first six weeks of any registration period receive a 10% discount off the
exam registration fee.

When can | become a CAIA candidate?

The Level | and Level Il exams are held twice each year, in March and September. Registration for
the March exam period is open October through January. Registration for the September exam
period is open April through July. It is important to note that registration is exam-specific and cannot
be postponed or transferred to future exam sessions (e.g., individuals who become candidates for the
March 2007 exam cannot defer their examination until the September 2007 exam period).

What happens after | become a CAIA candidate?

The CAIA program is structured for self-paced learning with the Association’s Level | and Level I
Study Guides. The CAIA Study Guides make up the foundation of the program and, in conjunction
with the curriculum readings, allow candidates to adequately prepare for the CAIA exams. The
Guides offer clear instructions for successful preparation, breaking down each reading, section by
section, into keywords, main points, and learning objectives. In short, each Guide clearly delineates
what you are expected to know for the exams.

In order to use the Study Guide properly, they must be used in conjunction with the curriculum
readings, which are purchased separately. The CAIA Association provides direct links to online
vendors, some of whom offer the readings to CAIA candidates at discounted rates. A list of current
curriculum readings is available on the website.

For further assistance in studying for the exams, many candidates choose to participate in candidate-
organized study groups. In addition, several external organizations offer preparatory programs to
assist candidates in studying for the exam. A list of candidates interested in joining study groups, as
well as a list of CAIA preparatory program providers, is available on the website.

How do | take the CAIA exams?

CAIA exams are administered in computerized format at proctored test centers around the world.
After your exam registration payment has been processed, you will receive a confirmation of
registration e-mail from the Association that will explain when and how to schedule your exam
appointment with our global testing provider. You will be asked to select a location and an available
date and time within the two-week testing window to schedule this appointment directly with the
testing provider. To view a list of the current sites, see Exam Locations in the Program section of the
CAIA website.

What happens after | pass the two exams?

Once you have passed both the Level | and Level Il exams and met our other membership
requirements, you will be eligible to apply for CAIA membership. Upon acceptance of your
application, you will immediately receive the top benefit of CAIA membership: the right to use the
CAIA designation.

As a member you also will receive your official CAIA charter and receive access to all member
benefits, including a complementary subscription to The Journal of Alternative Investments, eligibility

to attend our global chapter meetings and exclusive CAIA seminars, access to other members
through both the online CAIA community and our international chapters, and much more.

Questions regarding the CAIA Association can be addressed to info@caia.org.
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Below is a sample of statements of support the CAIA program has received from CAIA
members & those employing CAIA members.

Jim Reichard, CAIA, CFP
National Director, Alternative Investments
Evergreen Investment Services, Wachovia

"The Alternative Investments Group at Evergreen is committed to providing our Financial Advisors
and their clients the highest level of investment knowledge and support. In the rapidly changing
and complex world of alternative investments, we feel that it is vital that our product specialists have
the highest level of training and knowledge. We feel that one of the best ways to obtain that
knowledge is through obtaining the CAIA designation. This education will benefit our clients by
working with highly trained investment professionals that will more efficiently and dynamically
allocate assets across a broad range of alternative investment strategies resulting in a more
efficient portfolio."

Alexander M. Ineichen, CFA, CAIA
Managing Director, Alternative Investment Solutions, UBS Global Asset Management
Member of the CAIA Association Board of Directors

"The CAIA program is a well structured course that allows financial professionals with a broad array
of educational backgrounds to move up the learning curve quickly and in a structured fashion. The
program is comprehensive and well balanced between academic and practitioner research. | am
delighted to be part of the program.”

Eric Breval, CAIA
Managing Director, Fonds de compensation AVS
Head of the CAIA Switzerland Chapter

"The CAIA degree fills an obvious gap in a very effective manner. Anyone - buy or sell side -
wishing to know what he is talking about when dealing with alternative investments should
absolutely follow this highly relevant program. It has certainly helped me in countless ways. |
strongly recommend this intelligently structured course."

Greg Bennett, CA, CFA
Managing Director,
Butterfield Fund Services Cayman Limited

"Butterfield Fund Services is committed to helping our staff develop the highest level of expertise
and knowledge regarding the alterative investment industry. We do this in order to maximize the
value our service teams provide to our clients and we strongly believe that the CAIA designation
achieves just that. Our clients appreciate that our fund accounting and management staff have an
understanding of the alternative industry and their specific businesses, which goes beyond simply
accounting for alternative investment vehicles. One of the fundamental ways we demonstrate this
commitment to our clients is by supporting our staff in pursuing the CAIA program, both financially
and through paid study leave."




Maureen O'Toole
Global Head, Private Client Sales, Alternative Investments
Citigroup Global Markets

“Any sale of an alternative investment must be solidly based in education. One can only be an
effective educator if one understands the full details of an investment strategy.

As a global sales manager for the full range of alternative investment strategies, | insist that my
sales directors are educated to ensure that the client is fully aware of the risks, rewards and
purpose of an investment in alternatives, prior to making an investment. The best educational
platform and designation | have found to achieve that goal is the CAIA.

It is difficult in this relatively new area of finance to differentiate yourself, attaining this designation
certainly represents that one has taken the time to do so. When | am seeking to fill any job
vacancies, the presence of the CAIA ensures that that resume moves to the front of the line.”

Toreigh Stuart, CFA, CAIA
Chief Executive Officer, Man Investments Canada Corp.

“As an investment management firm focused on alternative investments, Man Investments Canada
identifies with CAIA’s emphasis on continuing education. We find ourselves using the skills from the
CAIA Program on a regular basis and we are pleased to be a part of the organization.”

Jane Buchan, CAIA
Managing Director, Pacific Alternative Asset Management Company, LLC
Member of the CAIA Association Advisory Board

"I have observed on a daily basis the value that participation in the CAIA program can bring to a
firm. The program provides a common analytical foundation for our employees, making it easier for
us to more effectively serve our institutional investors. As a result, we consider the CAIA program
required training for both investment and non-investment personnel.”

Peter Douglas, CAIA
Principal, GFIA pte
Member of the CAIA Association Board of Directors

"Studying for the CAIA is an adventure - it's up to date, with a focus on current thinking and
practice, rather than rote learning of textbooks. That makes it relevant and effective. We require
every analyst to start the programme, on day 1 of their employment, and we make acquiring the
designation a required element in the career - and compensation - path within our firm. | don't
know of anything else that would short-circuit the learn-by-watching-me process so effectively."

Ken Stemme, CFA, CAIA
Director of Hedge Fund Investments
Northern Trust Global Advisors

"There are many books and articles that | have been meaning to read but never found the time.
The CAIA program forced me to do so, and in the process, gave me new insights into the
industry. For anyone who is serious about alternative investments, this program is a must!"




Industry Recognition

Participating Firms

In total, the CAIA program has had over 12,000 exam registrations for individuals from over 80
different countries, representing thousands of institutions. These range from prime brokerage,
banking, advisory, consulting, asset management, legal and accounting firms to public and
private pensions, foundations, family offices, regulators, and insurance companies. Below is a

representative list of firms that employ CAIA members.

ABN AMRO

AIG Global Investment Corp.
Albourne Partners Ltd

AXA Investment Managers

Bank of America

Bank of Nova Scotia

Barclays Global Investors
BlackRock

BNP Paribas Asset Management
California Public Employees’ Retirement System
Calyon Financial

CITCO

Citigroup

Commonwealth Bank of Australia
Credit Agricole

Credit Suisse

Deutsche Bank

Dexia Asset Management
Dresdner Bank

EDHEC

Fidelity Investments

Fortis

Gerifonds SA

Government of Singapore Investment Company
Gulf International Bank UK Limited
Hatteras Investment Partners
HSBC

HVB

ING

lvy Asset Management

JP Morgan

Julius Baer

Lehman Brothers

LGT Bank

Lombard Odier Darier Hentsch & Cie
Lyxor

Macquarie Bank

Man Investments

Mercer Investment Consulting

Merrill Lynch

Moody's Investor Services

Morgan Stanley

Morningstar

National Bank of Dubai

National Bank of Kuwait

Nomura

Pension Benefit Guarantee Corporation
Pictet & Cie

Pioneer Investments

Prudential

RMF Investment Management

Royal Bank of Canada

Scotia Capital

Societe Generale Asset Management
Standard and Poor’s

TD Waterhouse

Thames River Capital

The Carlyle Group

The Sumitomo Trust & Banking Co., Ltd.
Tremont Capital Management

US Securities and Exchange Commission
UBS

Union Bancaire Privee

Westpac Institutional Bank

World Bank

Zurich Life Insurance Company Ltd.



CAIA Chapters & Membership: Beyond the CAIA Program

CAIA membership has grown at a remarkable pace. In July 2003, we welcomed our first 43
members. Five years later, nearly 2000 individuals from over 50 countries hold the CAIA
designation, with an additional 500 expected to join by the end of 2008. The CAIA Association is
dedicated to providing a variety of continuing education opportunities to our membership. Most
notably, members are encouraged to participate in regional chapter activities and are provided
with the The Journal of Alternative Investments to continue their learning process.

CAIA Chapters — As of June 2008, the CAIA Association has member chapters in the following
locations:

e Canada (Toronto/Montreal)

e Chicago

e London

e New York

e Singapore

e Switzerland (Geneva/Zurich)

In addition, the CAIA Association anticipates launching chapters in the following locations:

e Boston

e California (San Francisco/Los Angeles)
e Hong Kong

e |beria (Spain/Portugal/Gibraltar/Andorra)

e Paris

Educational Events

CAIA chapters are member organized and hold educational events throughout the year. Below is
a summary of some of the recent events held by CAIA chapters.

12 June 2008, |beria Chapter
“Hedge Fund Investing Trends in a Tight Credit Market
Robert Mullane, Goldman Sachs AAG; Josephine Ragni and Gawaine Lewis,
Alta Investments

3 June 2008, Singapore Chapter
“Portfolio Construction and the Role of Default Probabilities”
Jane Buchan, Pacific Alternative Asset Management Company

23 May 2008, Iberia Chapter
“Collateral Management in a Credit Crunch Market”
Javier Romeo, Banco Santander




14 May 2008, Swiss Chapter
“Hedge Funds in Asia & Latin America”
Peter Douglas, GFIA pte Itd.

30 April 2008, New York Chapter
“Modeling the Effect of Macroeconomic Factors on Corporate Default & Credit Rating
Transitions”
Dr. Stephen Figlewski, NYU Stern School of Business

17 April 2008, London Chapter
“Private Equity: Under the Spotlight”
Guy Fraser-Sampson, author of Private Equity as an Asset Class

16 April 2008, Singapore Chapter
“An Overview of CalPERS’ Hedge Fund Programs”
Mr. Ho Ho, California Public Employees’ Retirement System

11 April 2008, Iberia Chapter
“A contrast of visions in a credit crunch market: a private equity manager versus a hedge
fund manager”
William L. Furger, High Street Advisors; Catherine Lewis, Parish Capital; Al
Samper, Virginia Retirement System

20 February 2008, Swiss Chapter
“Multi-Asset Risk Management”
Jan De Spiegeleer, Jabre Capital

19 February 2008, Chicago Chapter & CAIA Association
“Intelligent Commaodity Investing”
Hilary Till, Premia Capital

29 January 2008, London Chapter
“The Beta Continuum”
Mark Anson, Nuveen Investments

20 November 2007, London Chapter
“Credit Crunch — The New Diet Snack for Financial Markets”
Satyajit Das, author “Traders, Guns & Money”

The Journal of Alternative Investments — CAIA members receive The Journal of Alternative

Investments, globally recognized as the foremost scholarly publication in the area of alternative
investments. The Journal, like the CAIA Association, covers all areas outside of traditional long
only equity and fixed income investments. Topics include hedge funds, commodities and
managed futures, private equity, real estate investment vehicles, and the growing list of
“alternative alternatives,” such as weather derivatives, art investing and carbon emissions trading.






