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Table 3: The Geographical Distribution of Exchange-Traded Funds 
 

                                                       US Europe Asia Sum 
 

Number 275 216               59               550 
 

Assets under management 
(billion US dollars) 

 
344               71 53 468 
 

 
Sources: Morgan Stanley as cited by Ho (2006: 1). 

 
 
Thus, the PAIF for now relies on its own performance for its advertisement. The low fees 
help  lift  the  PAIF  on  the  league  tables  that  are  now  compiled  by  the  mutual  fund 
performance  tracker  Lipper  and  published  in  the  financial  press.  (This  compilation  and 
publication  themselves testify to the acceptance by market participants of a new asset 
class.) Low fees are no guarantee of relative performance if unindexed private managers get it 
right, at least for a time, and thereby earn their fees. But the PAIF ran well right out of the box. 
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