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Filippo Stefanini, Silvio Vismara, Michele Meoli, Tommaso Derossi : Newcits: Investing in UCITS Compliant 
Hedge Funds  before purchasing it in order to gage whether or not it would be worth my time, and all praised 
Newcits: Investing in UCITS Compliant Hedge Funds: 

Due to their strong regulatory frameworks, UCITS compliant hedge funds have seen a boom in recent years and are 
considered by many as the only way out for the hedge fund industry after the crisis. Newcits: Investing in UCITS 
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Compliant Hedge Funds is a one-stop resource for investors who want to get the best out of their UCITS investments. 
There is a large and increasing range of UCITS compliant funds out there, but despite their tighter regulation and 
frameworks, investors still need to understand the risks they are undertaking, the structures of the funds and their 
differences and similarities to mutual funds and hedge funds. The book begins with an assessment of the financial 
crisis from the perspective of hedge funds and funds of hedge funds. Then it introduces the UCITS framework and 
shows how these strategies present a valuable and attractive alternative to offshore hedge funds and funds of hedge 
funds. The regulatory framework is described in depth, as are the different business models used by asset managers. 
Finally it looks at current hedge fund strategies such as long/short equity or global macro, and at how these can be 
integrated into the framework. The book also describes in detail the Newcits industry, discussing the performances, the 
fee structure, the liquidity and the key theme of "replicability", studying the tracking error volatility of the Newcits 
funds in comparison with their offshore versions. A discussion of the effectiveness of the regulation and its potential 
developments concludes the book.

"...a valuable early addition to what will no doubt be an increasing corpus of literature on the UCITS/Newcits 
phenomenon." (Hedge Fund Journal, March 2011)From the Inside Flap"This book provides an independent view in 
describing in what sense Newcits can be an attractive investment opportunity, as well as what the risks and the hidden 
pitfalls are that we all need to be aware of. Intended as a comprehensive reference for investors and fund managers, it 
also includes information on legal aspects as well as operational features, which other recent publications often lack. 
In my view, this is a must read for all the investors and academics interested in hedge funds!" mdash;Professor Stefano 
Paleari, University of Bergamo, Rector "The book offers a truly unique view of the Newcits industry that is bringing 
onshore some high-profile hedge fund managers. The authors examine the legal aspects, the operational models, the 
strategies, and provide an up-to-date analysis of these new funds. Investment opportunity and hidden pitfalls are 
illustrated in an accessible way, providing a great insight for both money managers and potential investors." 
mdash;Frank J. Fabozzi, Professor in the Practice of Finance Becton Fellow, Yale School of Management, and Editor 
of Journal of Portfolio ManagementAbout the AuthorFILIPPO STEFANINInbsp;Filippo Stefanini is the Head of 
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