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Abstract

This research uses the normal distribution test to evaluate the performance of monthly
index return for nine hedge funds of Credit Suisse/Tremont investable index. The ranking
for various investment strategy of hedge fund is made based on the return rate, the
coefficient of variation, the Sharpe ratio, and the Sharpe ratio of VaR. Besides, the risk
values of various hedge funds are evaluated in the Delta-Normal approach, the historical

simulation approach, and the Monte Carlo simulation approach.

The empirical results show that the return rates for parts of hedge funds are not the
normal distribution with leptokurtic and skewed phenomenon even though most hedge
funds fit the normal distribution in small sample. If ranked in the mean return rate, the
performance of the investment strategy for emerging market is best. If considering the
risk volatility and ranked in coefficient of variation, the performance of the investment
strategy for event driven is best. Besides, when the excess return is negative, the ranking
would be incorrect if using the Sharpe ratio and the Sharpe ratio of VaR. It is necessary to
modify the eval uation method. Comparing the ranking in the modified Sharpe ratio and
the ranking in the mean return rate, there is the minor change only. The result shows that

the higher the return is, the higher the volatility is.

The risk evaluation of the empirical results shows the risk estimated in the historical
simulation approach is higher than the risk estimated in the Monte Carlo simulation
approach for the investigated period. Both values are very close. At 95% confidence
interval, the trace tests are reliable in Delta-Normal approach, the historical simulation

approach, and the Monte Carlo simulation approach.

Keyword: Hedge Fund, Performance, Normal Distribution Test, Sharpe ratio, Risk Value
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* Hl ’ R[ : fﬁ’@l}@géﬁ;ﬂgr}: ,
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S FEHP SR TR (volatility) | T R - PRSI > IR -
S ORI (IR £ B AL | R B (variance) | RFHET - [ TAEIGY
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J[fﬁ LEF]FEI GEL & Pt S P -

S ==
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3.34 RBE(FHE
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FEAVE o FEET S

s e

CV.= =
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3.35 Sharpe ?ﬁ)@

Sharpe ff1¢!5+" Sharpe fiff 11 ff L& AT 'R e [ Qe Pt
REROLRE I[P LAY P R Pk 2 IR O S (1
TR VIRTEE ) MR (AR S - AR - T P G
P F-é’%,wf‘ Sharpe fps R 147 -

~  BIFHETE I R P -

S HRRI > R PR ORI
= ~H§ﬁﬂﬁaﬁ”ﬁwﬁI%fﬁT%é~o
Sharpe fFf&t * 44

E(Rp)' Iy (3-8)

o8, Sharpejf’ﬁ% )

R, IR AV HP

S, AERE G VRIS -

3.3.6 Sharperatio of VaR

Sharpe {51l P Il A 38 At = T P e 3 T 3 PR S IS e
o RS SR - S 1 RO - P
Dowd(1909) & ffoffs2.4 | * Sharpe JFefI1» ™ [ eV 1 (Rt

TR 1 RS 23 TR ] $5 ) PP e -
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Sharperatio of VaR “*=4q[1™ :

SV, =——F— (39)

Ef[r> SV, : Sharperatio of VaR
R, IRV AP
re VR pE A

VaR, © L AVEIRG -

34w

341 RIGHpvES

Al (VaR) £ (it R RS BB e I o sty
T3 2 [ ke s SR - PP VaR BV BT R RN IR T
= fﬁ”‘“‘?ﬁiﬁ:ﬁﬁq%’iﬂ IR & 22 IR 8] R R ey AR AR R st -
FAERLE T~ 23~ 2 PR PRI b [’ﬁ@ﬂﬁ‘ﬁéﬂﬁr fokL 90% ~ 95% - 99%
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RIS i A o 2T T %[f e ¥ET S FE SR e e A R SR
SRR ﬂwM@W@nﬁg@WTiﬁEg”ﬁ@%*?@mme
level) 5“’]?] £ #[#] (holding horizon) ;& ]FL,EJT ] e g ]'ZEIEIUF%“ ]’FL, ]’lﬁ

TR S @ﬁﬁﬁw’WM@ﬁﬁio
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o VaR i L S JPIEER R o EL SR

SR(t’h ) <VaR < O‘ a

C

Pr ob (3.10)

=]

é R

S RS R P

to o FE D
h @ SR R o

VaR | : £3i (1- a)% IFU_k o NV IR s

SRR S PV [ R R I P Fila SHR5) R A S VaR 10

}l}‘(‘“} ];E:[ ’ F’?[ (1 a)% FIJ|~ "y 7J‘<(H‘W\ [l—'ﬂjjr llg| jﬁ—kﬁjjﬁtg %ﬁﬁf‘\EF =

A R B g

VaR = [| il i < (1-a Je* VDT (311)

3.4.2 Deta-Normal 3#

T EE [t R B il > A = A By TEE - (variance-covariance
approach ) it ”ﬁf’EiE@?rET T e S EIE O T A TS A
9) 7EikL DelterNormal (1255 5 ERPpupb il » 55 ZERLET P Morgan
[ Risk MetricsTM i 2oy i 1441 (Exponentially Weighted Moving
Average; EWMA) » 577 #2 (7] | M BT L Brfy GARCH (1,1) LR -

T B AT 1 T - 5 B PR 53
P B » G RTERARHR £ ORI O L AR o HUR g
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VDu=F 1
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RIS R L R ORI (R T VAR T« 19 B O ff
RSB S e O fif SRSk 2 gl L pob sl AR 2 T A ™ TR
NgnilgF NI TR IE;F%, 2EAPRE] gamma - vega % rﬁBEBITE‘ﬂyT‘E‘FTJITEF’
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PR phevR -



T FHETRTAY 252 [l il poyE TEP s > B JpIERELRL 17 0 FIE
R RN T

= F'WE@BF“'Q@%E'J?UE@%%‘}‘E% SEREREN LN = Sriang 3 L
252 i f@?@ﬁ%—i—?’ fifl -

- SRR o Y1 90% ~ 95%  99%H [ - Y ¢

= I E GRS RV [ iR R R TP

s FIGPHEAE S) el E | 252 [EEE T 0 T 95%pg|%,u.7mgjn  H ] ipgfﬁl
FERLTE A F BT 12 AT 13 iR o= gD EIR R ELE
AHEH A o HASYIGAIT © F) O5%uRa » LAY S 0 [
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TR ™ o SN ARV AR T T VRS TYRIL - R
s RS R RO | 2 R R ST -
PR A (A5 T VAR (0 5F) fd SPEHETRE (1 SRR AP H
R B TR £ B0 E LB
B BB R U ) TR RE RO B 2 T - PIOh i RS R
BRI T PSR PR TN S TR ol = R
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B (R 7 -059% | 9| 330% | 8 | -0.83 9 -0.26 6
FEE] B PS 151% | 1| 244% | 7 | 051 2 0.51 2
R I PR 033% | 5| 048% | 1 | 015 4 0.15 4
o) (L IR 086% | 2| 1.16% | 5 | 052 1 0.52 1
il RS F AP | 0.18% | 7| 087% | 2 | -0.02 7 -0.09 7
BN G 023% | 6| 1.03% | 3 | -0.01 6 -0.03 8
R (= S 070% | 3| 1.48% | 6 | 030 3 0.30 3
R € 016% | 8 | 341% .9 | -011 8 -0.03 8
TORIRIR AP RRIGFIEREISBIE WE B Al (0.26%)
F4-6 5k RHEEEREL L Sharpe, fRIs RS
2003/08 # = ?ﬁ‘?@i?ﬁ Sharpe | + iﬁ}y?ﬁ Sharpe
P e !
200712 | Gy | gz | fmp | qnfe | EEP frifee
TR | e £ | Sharpe L—ﬁ“é Stlarpe [ﬂnifi
P | g AR ) g
iR F R 034% | 5 | 1.11% | 3 | 0.07 5 0.07 5
B (e -051% | 9 | 369% | 9 | -0.87 8 -0.21 8
PR B TPE 164% | 1 | 252% | 7 | 055 1 0.55 1
JEEIT] BB 1 YRS 030% | 6 | 057% | 1 | 0.07 5 0.07 5
3 (B R 085% | 2 | 1.20% | 5 | 0.49 2 0.49 2
[ EIsE R S B IS | 022% | 8 | 089% | 2 | -0.01 7 -0.04 7
= SR 038% | 4 | 1.15% | 4 | 0.10 4 0.10 4
R = 2k T 067% | 3 | 151% | 6 | 027 3 0.27 3
R TR 029% | 7 | 342% | 8 | 001 6 0.01 6
ORI PP SR RAR RS W AR (026%)
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#4-7 #H&E £ Sharpe™ Sharpe ratio of VaR AFFPEE

2003/08 TF“, Sharpe TF“, 2003/08 Sharpe TFT

2007/08 | £ | ratio of | 4 | 2007/12 fﬁfff%’ ratio of | f&

Sharpe | £E| FVaR | #E | Shape | #:5 | TVeR | £

g | fpis il i fafg 7

[ 0.10 5 0.01 4 0.08 5 -0.04 5
B TRy papes -0.83 9 -3.46 9 -0.89 8 -1.99 8
P 051 2 0.60 1 0.57 1 0.52 1
AEE T FGEE | 0.05 4 -0.01 5 0.08 5 -0.01 3
B 052 1 0.02 3 0.51 2 0.01 2
G 227 002 | 7 -0.28 7 -0.01 7 -0.25 6

Nl

= SR 001 | 6 -0.04 6 0.12 4 -0.04 5
HIE [ iy 2 H % | 030 3 0.06 2 0.28 3 -0.26 7
R €T g 011 | 8 -0.60 8 0.01 6 -0.02 4

R A
 VaR T | R B R

4.3 Ebe(H 3T
431 EfEf@pvEE

R FE I P R L2 B R > 5 HIRL Deltar
Normal 1 ~ TErplISLEEE W 5 | Rt ph 5 E1R -

A FIT Deftar Normal 1 > 5 95%[1Y [ et -J<¥ie AR v ik ot Pt W -
Ty RS R LA 2 L & A9 F 35 il (net asset value s NAV ) FHET > FFETHRL &
VAR P o SRR R S SRV 5T S B SRR
T FTEC BRI o 3 ET5E oA RS - JUIT PRRpLABLR: 49 [RcA: (i)
53 flifi & Gk () EVUR I Py 10,000 5 HrH - f SRt B i
H (SR e ol 2R 5 LS 3 P B i i -
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Fl1Z 4-8 1" S5 SRR AR b et faapropd g | o %t:r—TruﬂJ‘ | Delta-Normal
pLABLIRE R - ARk Pt BT i T 05k £ I BT T e e
FOES = PO el I W R Ry PG LAY S R G0 - PRI 2B
U T o i 5 (A IR ST e B R i BIPV BB i > > Ak

[ i BT R g fif 5 EAHE Mr e Fr i TR R Al 0 e i
i
ﬁlﬁg:ﬂ .
#4-8 H@pvEgE
Delta-Norma TPl S PI{ RS
S BT B flpo 3k "VaR (1,0.05) VaR (1,0.05) VaR (1,0.05)
CPFIRGI | Ak AT | CPEREE | AR ORI | CPEREE | AR G
i B F R 1.71% | -1.83% | -143% | -1.75% | -148% | -1.70%
F iy g 543% | -6.07% | -6.15% | -6.15% | -6.19% | -5.99%
Py M
et iﬁ*ﬂzi[, -401% | -415% | -3.08% | -3.08% | -3.14% | -2.99%
U] LT PR -079% | -0.94% | -0.36% | -0.69% | -0.37% | -0.66%
L 1.91% | -1.97% | -099% | -1.34% | -1.01% | -1.29%
WM%%%??*H@% -1.43% | -1.46% | -155% | -155% | -1.57% | -1.49%
= SR -1.69% [ -1.89% || -1.48% | -1.48% | -1.51% 1.46%
AR (= o 243% | -248% | -235% | -235% | -237% | -2.31%
TR T -5.61% | -563% | -518% | -518% | -522% | -5.15%

BRI R Fé_t :VaR (1,0.05) EVH‘?TEJEIEJ HI L=, [SHEBHRTEL (L-a) Qv i fif

galll

432 RIRHFIERE

R T AT PR £ PRS0 AL Basle Committee
(1996) 4 o[ (back test) « IRV 53 b i 2B

(2003/08-2007/08 ) ~ E'%F’\[ﬁﬂ ti] (2003/08-2007/12) ,\;Jr 49 Zr -~ 53 &1 fl%lfﬁﬁl EAN
BT SRR L B (S ORI - S
B e B PSR BRI YRR B - B9 S BRAG T S
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RIS 49 S T (5 ] O5Y0IY K ™ » (I 9F R BipRRUFIFVRILE i £ 3-3( 245
AIVEERE) R 53 2T I M EGRTIAVIVILE il B 3% (2.65 - RIVIEEK) -
FER A PAEORCE BB TRk SRl SRR A R
R e o] 9SO {5 - L HITH W REREA IS 14 5 - i I') Defta-Normal
RPN o5 by (R R (IR S F R (R 49
% 4-10) -

#4-9  CPRRHAE IR T EV R EERE

2003/08-2007/08 Delta-Normal  |[FWRHES| ARSI WRRER S B9 Rt |[nwhiEe
"VaR (1,0.05) |9t *Er|VaR (1,0.05)]F9f - #Ee[vaR (1,0.05) |{9t-%Ee]
[l -1.71% 2 -1.43% 2 -1.48% 2
B T g -5.43%) 3 -6.15%) 2 -6.19% 2
e el -4.01% 2 -3.08% 2 -3.14% 2
R ] [ -0.79%) 1 -0.36%) 2 -0.37% 2
P -1.91% il -0.99% 2 -1.01% 2
bl S gk 5 2 Al -1.43% 3 -1.55% 2 -1.57% 2
= SR -1.69% 2 -1.48% 2 -1.51% 2
R (=2 PP -2.43% 2 -2.35%) 2 -2.37% 2
FEPET RO -5.61%) 2 -5.18%) 2 -5.229% 2
TR YR B 1 VaR (1,0.05) #7¢ HARIES 1=, § WS (1-a) %Pt R fi -
F4-10 A R R R R
2003/08-2007/12 Delta-Normal | RIS | FRplfuEsss |[ppHIEs |5 fetbu s p e
VaR (1,0.05)f 79 *Ey [VaR(1,0.05 |79 - +Ey [VaR (1,0.05)|f57t- ]
i B F -1.83% 2 -1.75%) 2 3
B fri e -6.07%) 3 -6.15%) 2 3
il Tzl -4.15% 2 -3.08% 2 3
SR R 7P -0.94%) 2 -0.69%) 2 3
£ L -1.97% 1 -1.34%) 2 3
il A 5 2 A -1.46% 3 -1.55% 2 3
2 SR -1.89% 2 -1.48%) 2 3
B [l Y -2.48% 2 -2.35%) 2 3
B -5.63%) 2 -5.18%) 2 3

TR
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5171 R B R
5.1 ﬁﬁﬁ

PRSI R - Ry ¢ fﬁ%%‘“\ﬁlg%“iﬁﬁ JEERTANETETEI L o [EY
FSTORLAIT H AL R H RS SR EBP =R - RS
TIBAVAERRIE 5 o S0 Ry » i o REDIREFE Uy - 2 F i)
YT PR A Y o A R & P e
P4t E Credit Suisse/Tremont Investable Index 9 %71 Iﬁ?ﬁ%‘%ﬁf&lﬁﬁﬁi =
VP ST R AR TR 1 RS Y D LA g il e AR
TR G L R L& ORI E e pUSY o G TR AR
ﬂm@’%WﬂU%W$W@§%$@E@%’@ﬁﬁaﬁééﬁﬁ%$WTﬁ
ORR - WSO U B (ERLIST N R pORLIEH ™ PRIVEC -
VST s ERRE IR o ) SRS | (R P e R
T R AR S R R PR T | - 4RTERS Sharpe fEiS! (BEHREL £ PO
PR 238 IR IO Q- FHET Sharpe of ratio VaR §iise - {4y Sharpe If;
FEAlEE > E %ﬁ?%?ﬁ,&@;{ﬂ]ﬁw » 01 DeltarNormal =~ FRpLIASHERRE B 50 B
LR = AR AL o (TR L £ PO MR e AT L
R SRR
- BB L pURSOsEEaRL £ EPs T [ IR 9t - R
9 8 K gL 2 pu P[P AT el > BTl -

T RRHEISIOREG L & PR e A

(=) PP BT R RER T & o s

(=) B apo gyl o g FRepapssEEe, o I P p gy
BEREL & L E > W TR N R R R S & R
L6fIUEPE - TIPS o A R R ] -
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(=) Hp R PR PRl 2 - FERS ST YR R @R 2 - Xkl %
PRI 53 £ ST H R P o 2ie T‘E'EI:"»:J@*E\J?%‘}@EJ IR
i » BRI PLE IR pRS RO PP Y B o pl s (R
) Rl R RV RREE I VAR oy £ WY e
(P) % 2003 & = 2007 & ] » ffi= fpf 2 [P ~ R qpepi@sl £ - 2
RO (R ) O NIRRT ORI 2 R
7 YR b T IR | P
= ERHRDEEEEL S [ Sharpe fiAs B ET VTS > AV Sharpe JpdEiY
ARFSPREL R & lﬁ.j?fi ARz Y W (2001)(Z 1 Sharpe ﬁ@;ﬂﬁfﬁéa x
SLIFLST-FfiY Sharpe FERATTI PR FARP S IOPRE L 2 P
RABE ] o T R R LS H R R g
RGP R | @y AR o (SAV AT PR ) (St Rt pr
.V Sharpe ?‘F’[?FQFI%FJ%FE BT R SR AP ABE A o
P4~ Sharpe Fpigiafi e Sharpe of ratio of VaR Frigiafi S EE L »
AR T o SIPTEURUN ikl » PR L S P 5T Tl 2
oI > PNIRR RV ARE A SRl o o i R AR
BET
v T SRR R APV EEEE] o FikLE | Deltar-Normal ~ RIS
R 9 oL b ARk P R B0 W ff 8Lk £ B S B e e e
i e
o TRV T 2 PR T TP e S R TR R e b R R
(pTAVR R - ™~ b ek 5 R T TR 2 e TS e TRIRG T 5240
AR O BTV R I - = BRI AR -
+ ~ '] Delta-Normal ~ FRpLUSEEE S5 294 BSpk - ArRdr V [pFRplEe i
SN

|1y

- m
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52 I

RGP R (T Sharpe $iE (EFISEER) 20 FR1] Down( 1999)
FREDT P (VaR) VS~ 4™ Sharpe JRf I Y - Pk Sharpe §iife!
== Sharperatio of VaR Pl H e fuagi st 12 B> it S EiEa L £ iy

PR

_‘"”llk

VRS (Y TR E D T R S

Fﬁﬂﬂ‘.?pj [EEsE TEE[%@/WE#F?]‘ :

! Y.

)

BRI E PO IRV IS SRS S PR ¢

O ~ ISR R R T B U  RETRE GREOY
Pt TR ) R [P i % 0

=1
L °

N 7[:?117,4)@7[: R ?FIE‘VT:[ J%F”}‘EQET’H [FL[ [—ﬁ& Ef% =3 %f?i Pl

R U P FORREIRD TSPk T TR (statistical bias) » 5752
V5 DI & T E ] e AL (survivorship bias) ~ 2R L~ [
HiljRL s FEETRT TR 7 R ﬁ%’il’ﬁlﬁig‘?ﬂ/@ﬁﬂwE‘ﬂﬁﬁa

SR L & TR UV ’zt’ﬁJIZ[‘aHFJ’T“ it £5 2008 = 8 £ %

2007 & 8 | % 2003 & 8 F|% 2007 F 12 7| = FEIVIfH] » 5] 49 fi - 53
(it 71 ER] > I RRpliAsiERE REAENCIE R e FRPLIERI T RL o ST
RIS (A
T;‘JVaR EJ[F‘hETT ) E[JTF, | Delta-Normal # ~ ’ﬁalﬁ}f{aﬁb LB

sl 'ikﬁ'?[ﬁ[ﬂgqiﬁ e fifr > fﬂﬁ, 7+ VaR "“ﬁﬂjﬁiﬁu ;F[g[!—gpi :

VaR £y 5~ IH"‘*"'J“L‘%H FUfRHER - e S VAR -

E‘.’r'ﬁ?fﬁ i 4 AEFRC S VaR s o

wHRTVaR S5 A PR R T IR A

AL SRS e S S S AL
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W i WO AL & P TR PORL R
poisigh > YIS [l ok E\'I]ELF*;'T el 3y [“F;Ff]{@ BT L
B TR SRR BT VaR [V -

53  FHERH

RSR[5 - Sharpe $77//% Sharperatioof VR fifs -
?*lﬁl RS & oI jﬂ)éﬁ]’ﬁ,iﬂ FBPEGVEL - W ;ryﬁj—r]ﬁﬁﬁ g
1 @ Jensen §iifS: ~ Spearman AR (RS BARTPTAE AR PIpOARTE
RIERE Tt

'_.E[

(i BTt B T LA R R B PO TR e Rk g
LR R B AR P LV AT S R T g i (SR~ 52 R A e e AL B
R TR EVT i st ] S IFT‘J* T4 T }ﬂf‘[ﬁ TSNl Sy

g fifn > 1) o i G EL & R @“Faﬁ R fif S o
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% =4[ #: Simone Borlaand Denis Masetti ¥, (2007), (#@3$l& ) [ (Hedge
funds-A resource for Investors) - i{* ¢ 7 G 7" -

FRRA] ~ T ] (2007) » PARR - BEeles] o o™ SR e IRl

IREE) (2002) 1 = SRR & R RS -1 ) A ST AR s
P VRS SR IR AR

Bﬁﬁﬁﬁj(2003)’rlﬁ“ﬁs%f@&ilfﬁ TF?}'”F‘* HESUE S NR Rl S [
PR ?‘%W °

P (2006) (2 -k 1 g SR ] ) > s ERE S A S
AL -

Fidlifit 7 5 Robert A, Jeeger ¥ (2005) , (:AWEH&H &) Ff1: (Al About
Hedge Funds) F"[L B A E L pJ

1= (2001) " U [FIHL & 20 e RO o [ 0 S5 R P

E[)—’rﬁ’?j:{ ]:T]’i” °©
A (2006) TR 2 e GEEAFTE (o IR RSP Rl P e
L
R (2000) > TR VaR RV BRRIERRG | R B A R B

Lﬂjfl_k%zﬁi&[ﬁ};‘rgt EL’M“F’;‘F—{ Tu °
BIY A~ S SR (2000) A eSS NG e N

% £ 51> 109 » 60-80 -
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[ff# : CSFB/Tremont Hedge Fund Index “fi ™ Jﬁ’,g@ﬂ/ A ELE

fifghk 1 CSFB/Tremont Hedge Fund Index i el »% (gl &

L e
[ b *IJW I
( Convertible Arbitrage)

S 3L &
Advent Convertible Arbitrage (Cayman) Fund

Akanthos Arbitrage Fund Ltd

Argent LowL ev Convertible Arbitrage Fund Ltd

O’ Connor Globa Convertible Arbitrage Ltd

Plexus Fund Ltd (USD)

Quattro Offshore Fund Ltd

P gps
( Dedicated Short Bias)

Compass Holdings Ltd

Kingsford International

Pl
( Emerging Markets)

Ashmore Emerging Markets Liquid | nvestment Portfolio

Bear Stearns Emerging Markets Macro Overseas Fund, Ltd.

Discovery Global Opportunity Fund Ltd

Gramercy EmerQing Markets Ltd

Hermitage Fund

Russian Prosperity Fund

VR Distressed Assets Fund Ltd

BRI EA 0 et
( Equity Market Neutral )

Analytic US Market Neutral Offshore Ltd

Elm Ridge Value Partners Offshore Fund Inc

Fletcher Income Arbitrage Fund Ltd

Kingate Global Fund Ltd

Thales International Fund Ltd

WGTC Ltd

B s

( Event Driven)

Avenue International Ltd

Castlerigg International Limited

Davidson Kempner International Ltd

JANA Offshore Partners Ltd

Paulson International Ltd

Third Point Offshore Fund Ltd
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o L

York Investment Ltd

et 55 = FII PP

( Fixed IncomeArbitrage)

CDC MBS Fund CASPIAN

DexiaMoney + Credit Spread

1l Fund Ltd

JB Diversified Fixed Income Hedge Fund

Platinum Grove Contingent Capital Offshore Fund Ltd.

SAF - Long Short Globa Bond 300 (USD)

EE SN TnE
( Globa Macro)

Bridgewater Pure Alpha Fund 1

Clarium Capital Fund Ltd.

Drawbridge Global Macro Fund Ltd

First Quadrant Global Macro Fund Ltd

Grossman Currency Fund Ltd

Mangart Globa Fund Ltd (USD)

TR (B %/szir'fq]a;x,
(Long/Short Equity )

Eureka (Euro) Fund Ltd

Kinetics Fund Inc

Maverick Fund Ltd

Omega Overseas Partners Ltd

Orbis Optimal Fund (USD)

Renaissance Ingtitutional Equities Fund International L.P.

Rodinia Fund Ltd.

ETEE'EFJ Eflrmj 15
(Managed Futures)

Aspect Diversified Fund Ltd (USD)

BlueTrend Fund Ltd (USD)

Campbell Global Assets Fund Ltd (ClassA)

Graham Glabal Investment Fund (Fed Policy)

IKOS Financial Fund

Winton Futures Fund Ltd

Canyon Value Realization Fund (Cayman) Ltd

Deephaven Global Multi-Strategy Fund Ltd.

GLG Market Neutral Fund (Class Z)
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Mariner Atlantic Ltd

O’ Connor Globa Multi-Strategy Alpha LTD (Index)

Shepherd Investments International Ltd

¥R J3F : Credit Suisse Tremont Index LLC il




IR+ O FERREHL 2 HA {65 TP

7
Series: ROE1
Sample 2003M08 2007M 12
Observations 53
Mean 0.003430
Median 0.005200
M aximum 0.024700
Minimum -0.024500
Std.Dev. 0.011085
Skewness -0.577846
Kurtosis 2.975310
Jarque-Bera 2.950848
Probability 0.228682

KernelD ensity (Epanechnikov, h = 0.00093)
40
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20
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03 02 01 .0 01 02 03
RO E1

ISR L T B TR ) TR
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Series: ROE2
8 Sample 2003M08 2007M 12
7 Observations 53
6 Mean -0.004394
Median -0.009200
5 Maximum 0.116100
4 Minimum -0.078400
Std.Dev. 0.036890
3 Skewness 0.641852
5 | Kurtosis 3.843020
1 Jarque-Bera 5.208524
0 Probability 0.073958
0.10
KernelD ensity (Epanechnikov,h = 0.0312)
12
10
8 4
6
4 4
2 -
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Series: ROE3
12 | Sample 2003M08 2007M 12
Observations 53
10 4
Mean 0.016658
g Median 0.018500
M aximum 0.074000
6 Minim um -0.050700
7 Std.Dev. 0.025208
2 Skewness -0.311964
. Kurtosis 3.672454
2 Jarque-Bera 1.858271
o Probability 0.394895
KernelD ensity (Epanechnikov,h = 0.0156)
2 4
20 -
16 —
12
s -
4
0 T T T T T T T T
06 04 02 00 .02 0 4 06 08
R O E 3
7 &L ~ o[-
ISR 3 Tl SRR A ) TR
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Series: ROE4
12 | Sample 2003M08 2007M 12
Observations 53
10 4
Mean 0.003023
8 | Median 0.002700
Maximum 0.015100
6 Minimum -0.016500
Std.Dev. 0.005717
2 Skewness -0.599709
7 Kurtosis 4.775311
2 Jarque-Bera 10.13699
o Probability 0.006292
KernelD ensity (Epanechnikov, h= 0.0038)
100
80
60
40
20
0 T T T T T T T T
-.020 015 010 -.005 .000 005 010 015
RO E 4

IR 4 BT GRS PR
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K e rne !l D ensity (E pannechnikov,h

Series: ROES

Mean
Median
Maximum
Minimum
Std.Dev.
Skewness
Kurtosis

Jarque-Bera
Probability

WwWoooooo

Sample 2003M08
Observations 53

o

2007M 12

.008523
.009500
.034800
.027100
.012039
430824
.570282

.357748
.307625

= 0 .00 9 8 )

WA 5 8 PR M 5 PR
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Series: ROE®6

Sample 2003M08
Observations 53

2007M 12

Mean 0.002277
Median 0.004100
Maximum 0.023000
Minimum -0.022100
Std. Dev. 0.008850
Skewness -0.459749
Kurtosis 3.578361
Jarque-Bera 2.605789
Probability 0.271744
Kernel D ensity (Epanechnikov,h = 0.0060)
60
50
40 -
30 -
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-.02 01 .00 01 .02
ROEG®G
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10

eries: ROE7

bservations 53

S
Sample 2003M08 2007M 12
(¢)

.003896
.004400
.030500
.022100
011533
.012707
924363

.014060
992995

SR 7 2 AR T PR

Mean 0
Median 0
M aximum 0
Minimum -0
Std.Dev 0
Skewness 0
Kurtosis 2
Jarque-Bera 0
Probability 0
-0.0125 0.0000 0.0125 0.0250
KernelD ensity (Epanechnikov,h = 0.0095)
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R O E 7

Series: ROES8

Observations 53

Sample 2003M08 2007M12

Mean 0.006860
Median 0.010000
Maximum 0.034300
Minimum -0.029100
Std. Dev. 0.015096
Skewness -0.569672
Kurtosis 2.728432
Jarque-Bera 3.029510
Probability 0.219862
KernelD ensity (Epanechnikov,h = 0.0135)

28

24

20

16

12

8 -

4 —
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RO E 8

FFER 8 2RI fE2 /v 2] ﬁﬁfj’%i}ﬁ'ﬁ%—_’ﬁﬁ‘

49




Series: ROE9

Sample 2003M08 2007M 12
Observations 53

Mean 0.003432
Median 0.002000
Maximum 0.073500
Minimum -0.079900
Std.Dev. 0.034173
Skewness -0.190914
Kurtosis 2.396514
Jarque-Bera 1.126224
Probability 0.569434

Kernel D ensity (Epanechnikov, h = 0.0305)

-.08 -.04 .00 .0 4 .08
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converible arbitrage
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emerging market
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event driven
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