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 hedge funds, 

 ( . directional bets) 

 (hedging). 

,  hedge funds 
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 hedge funds .
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 (benchmarks). 

  hedge funds
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�  hedge funds 

.

 1949, ,

 Alfred Winslow Jones 

hedge fund.

 Jones

 (long)  (short) .  (market

neutral strategy) 

. ,  Jones

 (incentive fee) 20% 

.

 (short selling, leverage & incentive fee)

,  Jones .

 Jones

, ,

. ,

 Jones . ,  1966 

 Fortune  (market

neutral strategy)   Jones �hedge fund�. ,ΠΑ
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hedge fund 

: .

 hedge funds

.  1986  Institutional Investor 

 Tiger Fund to Julian Robertson. 

 hedge funds , 8.500 

hedge funds 

,  20% 

.

 hedge fund

. ,

.

 hedge fund. 

 hedge fund 

(hedging)

 hedge funds, 

.
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 short selling, 

 SWAPS. 

.

 hedge funds 

.

 hedge funds 

(sophisticated investments for sophisticated customers). 

 250.000 

. ,  hedge funds 

.

 (incentive fee) 

 hedge funds.

,  1%,

.

,  20%, 

 hedge funds �

.  hedge funds

 benchmark  ( .

S&P500).

� �  hedge funds

.

High watermark provision  hedge funds 

.ΠΑ
ΝΕ
ΠΙ
ΣΤ
ΗΜ
ΙΟ

 Π
ΕΙ
ΡΑ
ΙΑ



 (benchmark) 

.  hedge funds 

.

 hedge funds 

 (lock-up period). 

.

.

 hedge funds

.

 hedge

funds.  hedge funds 

.

 (SEC)

 (private placements). 

 Regulation D .ΠΑ
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 99  (

 499 ,

 hedge funds  99 ),

 65  � �

(accredited investors). To 

(general partner) .

:

 ( ,

),

,

,

200.000 ,

.

 hedge funds 

.

.

,

,

. ,

. ,
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 hedge 

funds .

, .

Aggressive Growth: 

 (earnings per share). 

(micro capitalization) ,

 P/E, 

hedge funds. 

, .

 short selling

.

 "long-biased"

 (net long exposure) .

Distressed Securities:  hedge funds 

 (deep 

discount).

(
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. ,

 hedge funds. 

Emerging Markets:  hedge funds 

 ( )

.

.

�

(US Treasury futures) .

.

Income:

.

.  hedge 

funds .

Macro:

,

.

 ( , , , )

.

.
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Market Neutral � Arbitrage:

.

 (futures) 

.

.

.

Market Neutral � Securities Hedging: 

.

,

(stock picking).  (index 

futures)

.

 (benchmark) 

 T-bills. .

 Market timing:

.

.

.

 Event driven:

. ,ΠΑ
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.

.

 Multi Strategy:

.

.

.

 Short Selling:

.  ( )

,

.

 (

).

 Value: 

.

.

.

Funds of Hedge Funds:  hedge funds 

 hedge fund .ΠΑ
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 hedge funds 

 (

).

.

.

 hedge funds,

,

.

 hedge funds 

, .

,

,

 hedge funds,

.

 ( . VanHedge, TASS, MAR . .)

, ,

 hedge funds.ΠΑ
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.

. ,  survivorship bias,

 hedge funds 

 ( , ,

. .)

.

. , self selection bias, 

 hedge funds

 ( . .

).  termination bias,  hedge

funds  (

).

 liquidation bias. 

 hedge fund, 

, .

 hedge fund

.

,

 hedge

funds . ,

,



hedge funds 

.

 backfilling bias .

  hedge fund

 track record � �

,  hedge funds 

. ,

,

.

.

 hedge 

funds  multi period sampling bias 

.

 hedge fund

 hedge fund ,

.

 hedge funds.
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 funds of hedge funds. , ,

 funds

of hedge funds

 hedge funds . �

,

 (  hedge 

funds  fund of hedge funds). 

.

, ,

 hedge funds. 

 hedge funds

.

. ,

.
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 hedge funds. 

.
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2.3.1

,

,  Credit 

Suisse ,

 Tremont (  Oppenheimer Funds group)  hedge

funds.  Credit Suisse/Tremont Hedge Fund 

Index,  (asset-weighted) 

 hedge fund, - .

2.3.2

 Credit Suisse/Tremont Hedge Fund Index

 hedge funds.  hedge

fund  Credit Suisse/Tremont (

 2.3.3) 

,

 hedge fund. 

 hedge fund 

. :

Convertible Arbitrage 

.

 (long) 

 (short) .ΠΑ
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.

Dedicated Short Bias 

 (net short)  (pure short). 

 hedge fund 

.  hedge fund 

.

Emerging Markets

.

,

.

Equity Market Neutral

.

 (beta neutral)

 (currency neutral) .

. ,
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Event Driven

,

, ,

.

: risk arbitrage, distressed securities  multi-strategy. 

Risk Arbitrage

.

.

 (deal risk). 

Distressed

 hedge funds 

.

,

,

 (discount) 

.

,
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 (spread) 

.

Multi-strategy

 hedge funds 

,

: risk arbitrage  distressed securities.

 (micro capitalization)

.  hedge funds 

.

Fixed Income Arbitrage

hedge funds 

.

,

.

swaps  (interest rate swaps), 

 (US government bonds) ,

 (forward yield curve) 

 (mortgage-backed securities). 

,

.
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Global Macro

 hedge funds 

.

.  hedge funds 

.

.

Long/Short Equity 

 (directional) 

.

.

 value  growth, 

. ,  (future  options) 

.  hedge funds 

 ( . . long/short US or European

equity)  ( . . long/short technology or 

healthcare stocks). ,  hedge funds 

 hedge funds. 

Managed Futures

 (futures) 

.  hedge fundsΠΑ
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Commodity Trading Advisors (CTAs).

,

 (  systematic) 

 (  discretionary).

Multi-Strategy

 hedge funds 

.

,

 hedge funds 

. ,  hedge funds 

.

2.3.3

.  hedge 

fund

. :

 50 
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 hedge fund 

.

 hedge funds

.

 hedge funds 

 (Assets Under Management), 

 hedge funds .

hedge funds, ,  85%

.

 hedge funds, 

.

 hedge 

funds

.  hedge funds 

 (asset-weighted) 

.  2.1 

 2006.
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 Credit Suisse/Tremont Hedge Fund Index 

Convertible Arbitrage 2.2%
Dedicated Short Bias 0.6%
Emerging Markets 5.4%
Equity Market Neutral 4.2%
Event Driven 23.6%
Fixed Income Arbitrage 7.7%
Global Macro 11.6%
Long/Short Equity 28.0%
Managed Futures 5.2%
Multi-Strategy 11.5%

 2.1 ( : hedgeindex.com)
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,

 E-Views, 

-  Credit Suisse/Tremont Hedge Fund Index 

.

 hedge fund.  hedge fund 

 (

 E-Views): Convertible Arbitrage (HEDG1/RHEDG1), 

Dedicated Short Bias (HEDG2/RHEDG2), Emerging Markets (HEDG3/RHEDG3), 

Equity Market Neutral (HEDG4/RHEDG4), Event Driven (HEDG5/RHEDG5), 

Fixed Income Arbitrage (HEDG6/RHEDG6), Global Macro (HEDG7/RHEDG7), 

Long/Short Equity (HEDG8/RHEDG8), Managed Futures (HEDG9/RHEDG9). 

 1994  2005. 

-  Multi Strategy

 Credit Suisse/Tremont.

 (benchmarks) 

 S&P 500  MSCI World. 

.
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,

 E-Views  benchmarks 

.

Convertible
Arbitrage

0.007166 0,013926 -1,330050 5,896868 0,286047

Dedicated
Short Bias 

-0,000310 0,051015 0,825460 4,842038 -0,068458

Emerging
Markets

0,007331 0,048551 -0,612891 7,149837 0,085448

Equity Market
Neutral

0,008091 0,008636 0,309839 3,255786 0,568391

Event
Driven

0,009239 0,016690 -3,413297 26,21259 0,362928

Fixed Income 
Arbitrage

0,005450 0,010967 -3,182604 19,37113 0,206779

Global
Macro

0,011312 0,032993 0,014340 5,392416 0,246405

Long/Short
Equity

0,009620 0,030332 0,252871 6,558372 0,212240

Managed
Futures

0,005444 0,035248 0,052819 3,347306 0,064182

S&P
500

0,007651 0,043506 -0,563679 3,428199 0,102723

MSCI
World

0,006805 0,041330 -0,605909 3,626013 0,087658

1  descriptive statistics  E-Views 

.

2  Sharpe Ratio  90-Days US T-Bill rate. ΠΑ
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.

 ( ),

E-Views, :

Convertible
Arbitrage

0,588 0,402 0,167 0,131 0,078 0,023

Dedicated
Short Bias 

0,108 -0,040 0,000 -0,121 -0,116 -0,009

Emerging
Markets

0,300 0,018 -0,012 -0,069 -0,087 -0,120

Equity Market
Neutral

0,291 0,188 0,092 0,027 0,062 0,030

Event
Driven

0,344 0,144 0,042 -0,002 -0,032 -0,032

Fixed Income 
Arbitrage

0,386 0,066 0,017 0,071 -0,011 -0,076

Global
Macro

0,057 0,038 0,086 -0,089 0,231 -0,092

Long/Short
Equity

0,167 0,058 -0,043 -0,097 -0,180 0,147

Managed
Futures

0,072 -0,109 -0,025 -0,055 -0,060 -0,134

.

 1 - AR(1)  Xt= 0+ 1Xt-1+Ut

.

 outputs  E-Views :
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Dependent Variable: 
Method: Least Squares 
Included observations: 135 after adjusting endpoints 

C 0.002787 0.001128 2.469847 0.0148
RHEDG1(-1) 0.591206 0.073086 8.089182 0.0000

R-squared 0.329755     Mean dependent var 0.007192
Adjusted R-squared 0.324715     S.D. dependent var 0.013974
S.E. of regression 0.011484     Akaike info criterion -6.081085
Sum squared resid 0.017539     Schwarz criterion -6.038043
Log likelihood 412.4732     F-statistic 65.43486
Durbin-Watson stat 2.131098     Prob(F-statistic) 0.000000

Dependent Variable: 
Method: Least Squares 
Included observations: 135 after adjusting endpoints 

C -0.000115 0.004396 -0.026216 0.9791
RHEDG2(-1) 0.108734 0.086561 1.256150 0.2113

R-squared 0.011725     Mean dependent var -0.000194
Adjusted R-squared 0.004294     S.D. dependent var 0.051187
S.E. of regression 0.051077     Akaike info criterion -3.096267
Sum squared resid 0.346976     Schwarz criterion -3.053226
Log likelihood 210.9980     F-statistic 1.577913
Durbin-Watson stat 1.977603     Prob(F-statistic) 0.211264

Dependent Variable: 
Method: Least Squares 
Included observations: 135 after adjusting endpoints 

C 0.004396 0.003994 1.100727 0.2730
RHEDG3(-1) 0.299889 0.081327 3.687424 0.0003

R-squared 0.092751     Mean dependent var 0.006604
Adjusted R-squared 0.085930     S.D. dependent var 0.047985
S.E. of regression 0.045877     Akaike info criterion -3.311020
Sum squared resid 0.279920     Schwarz criterion -3.267979
Log likelihood 225.4939     F-statistic 13.59710
Durbin-Watson stat 1.909279     Prob(F-statistic) 0.000329
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Dependent Variable: 
Method: Least Squares 
Included observations: 135 after adjusting endpoints 

C 0.005791 0.000979 5.917574 0.0000
RHEDG4(-1) 0.293664 0.082561 3.556947 0.0005

R-squared 0.086864     Mean dependent var 0.008189
Adjusted R-squared 0.079998     S.D. dependent var 0.008592
S.E. of regression 0.008241     Akaike info criterion -6.744751
Sum squared resid 0.009032     Schwarz criterion -6.701710
Log likelihood 457.2707     F-statistic 12.65187
Durbin-Watson stat 2.063473     Prob(F-statistic) 0.000521

Dependent Variable: 
Method: Least Squares 
Included observations: 135 after adjusting endpoints 

C 0.005798 0.001540 3.764085 0.0002
RHEDG5(-1) 0.346003 0.080711 4.286927 0.0000

R-squared 0.121403     Mean dependent var 0.009035
Adjusted R-squared 0.114797     S.D. dependent var 0.016581
S.E. of regression 0.015600     Akaike info criterion -5.468328
Sum squared resid 0.032369     Schwarz criterion -5.425287
Log likelihood 371.1121     F-statistic 18.37775
Durbin-Watson stat 1.967699     Prob(F-statistic) 0.000035

Dependent Variable: 
Method: Least Squares 
Included observations: 135 after adjusting endpoints 

C 0.003237 0.000981 3.300610 0.0012
RHEDG6(-1) 0.389568 0.080100 4.863514 0.0000

R-squared 0.150994     Mean dependent var 0.005394
Adjusted R-squared 0.144610     S.D. dependent var 0.010988
S.E. of regression 0.010163     Akaike info criterion -6.325513
Sum squared resid 0.013736     Schwarz criterion -6.282472
Log likelihood 428.9721     F-statistic 23.65377
Durbin-Watson stat 1.824950     Prob(F-statistic) 0.000003

ΠΑ
ΝΕ
ΠΙ
ΣΤ
ΗΜ
ΙΟ

 Π
ΕΙ
ΡΑ
ΙΑ



Dependent Variable: 
Method: Least Squares 
Included observations: 135 after adjusting endpoints 

C 0.010728 0.003021 3.550450 0.0005
RHEDG7(-1) 0.057411 0.086597 0.662961 0.5085

R-squared 0.003294     Mean dependent var 0.011383
Adjusted R-squared -0.004200     S.D. dependent var 0.033106
S.E. of regression 0.033175     Akaike info criterion -3.959338
Sum squared resid 0.146377     Schwarz criterion -3.916297
Log likelihood 269.2553     F-statistic 0.439517
Durbin-Watson stat 1.980667     Prob(F-statistic) 0.508503

Dependent Variable:
Method: Least Squares 
Included observations: 135 after adjusting endpoints 

C 0.007953 0.002726 2.917902 0.0041
RHEDG8(-1) 0.168180 0.085699 1.962441 0.0518

R-squared 0.028141     Mean dependent var 0.009602
Adjusted R-squared 0.020834     S.D. dependent var 0.030445
S.E. of regression 0.030126     Akaike info criterion -4.152165
Sum squared resid 0.120706     Schwarz criterion -4.109124
Log likelihood 282.2712     F-statistic 3.851173
Durbin-Watson stat 1.995359     Prob(F-statistic) 0.051799

Dependent Variable:
Method: Least Squares 
Included observations: 135 after adjusting endpoints 

C 0.005052 0.003089 1.635523 0.1043
RHEDG9(-1) 0.072558 0.086899 0.834968 0.4052

R-squared 0.005215     Mean dependent var 0.005468
Adjusted R-squared -0.002265     S.D. dependent var 0.035378
S.E. of regression 0.035418     Akaike info criterion -3.828497
Sum squared resid 0.166839     Schwarz criterion -3.785456
Log likelihood 260.4235     F-statistic 0.697171
Durbin-Watson stat 1.973231     Prob(F-statistic) 0.405233
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1

,

.

 hedge fund. 

 hedge fund .

 �general to specific�

 hedge

funds. :

RMSCIWORLD

MSCI World , RSP500 

 S&P 500 

RUSTBILL90

 (90-Days US T-Bill rate). 

� �  (lags) 

 lags 

.  � �

 hedge fund (Convertible Arbitrage) :
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RHEDG1 = C + RHEDG1(-1) + RHEDG1(-2) + RHEDG1(-3) + RSP500 + 

RSP500(-1) + RSP500(-2) + RSP500(-3) + RMSCIWORLD + RMSCIWORLD(-1) + 

RMSCIWORLD(-2) + RMSCIWORLD(-3) + RUSTBILL90 + RUSTBILL90(-1) + 

RUSTBILL90(-2) + RUSTBILL90(-3) 

,  � �

 hedge fund  E-Views 

 P-Value ( ).

 � �

.

  � �

:

Dependent Variable: 
Method: Least Squares 
Included observations: 134 after adjusting endpoints 

C 0.001358 0.001136 1.195646 0.2340
RMSCIWORLD 0.058229 0.022907 2.541980 0.0122

RHEDG1(-1) 0.467902 0.085623 5.464708 0.0000
RMSCIWORLD(-1) 0.072249 0.023467 3.078718 0.0025

RHEDG1(-2) 0.199567 0.086074 2.318565 0.0220
R-squared 0.418054     Mean dependent var 0.007234
Adjusted R-squared 0.400010     S.D. dependent var 0.014018
S.E. of regression 0.010858     Akaike info criterion -6.171169
Sum squared resid 0.015210     Schwarz criterion -6.063041
Log likelihood 418.4683     F-statistic 23.16755
Durbin-Watson stat 1.881770     Prob(F-statistic) 0.000000
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Dependent Variable: 
Method: Least Squares 
Included observations: 133 after adjusting endpoints 

C 0.006394 0.002921 2.189441 0.0303
RSP500 -0.892465 0.066161 -13.48937 0.0000

RUSTBILL90(-3) 0.104921 0.046527 2.255064 0.0258
R-squared 0.587607     Mean dependent var -0.000888
Adjusted R-squared 0.581262     S.D. dependent var 0.051155
S.E. of regression 0.033102     Akaike info criterion -3.956139
Sum squared resid 0.142448     Schwarz criterion -3.890943
Log likelihood 266.0832     F-statistic 92.61658
Durbin-Watson stat 1.750774     Prob(F-statistic) 0.000000

Dependent Variable:
Method: Least Squares 
Included observations: 135 after adjusting endpoints 

C -0.000204 0.003228 -0.063346 0.9496
RHEDG3(-1) 0.340388 0.065023 5.234879 0.0000

RMSCIWORLD 0.675996 0.076980 8.781422 0.0000
R-squared 0.427312     Mean dependent var 0.006604
Adjusted R-squared 0.418635     S.D. dependent var 0.047985
S.E. of regression 0.036587     Akaike info criterion -3.756280
Sum squared resid 0.176696     Schwarz criterion -3.691719
Log likelihood 256.5489     F-statistic 49.24592
Durbin-Watson stat 1.865557     Prob(F-statistic) 0.000000
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Dependent Variable:
Method: Least Squares 
Included observations: 135 after adjusting endpoints 

C 0.005169 0.000895 5.772954 0.0000
RHEDG4(-1) 0.296265 0.074917 3.954591 0.0001

RSP500 0.080487 0.014811 5.434323 0.0000
R-squared 0.253807     Mean dependent var 0.008189
Adjusted R-squared 0.242501     S.D. dependent var 0.008592
S.E. of regression 0.007478     Akaike info criterion -6.931837
Sum squared resid 0.007381     Schwarz criterion -6.867275
Log likelihood 470.8990     F-statistic 22.44894
Durbin-Watson stat 2.015674     Prob(F-statistic) 0.000000

Dependent Variable:
Method: Least Squares 
Included observations: 135 after adjusting endpoints 

C 0.004051 0.001188 3.410295 0.0009
RHEDG5(-1) 0.365636 0.061568 5.938734 0.0000

RMSCIWORLD 0.245735 0.024976 9.838968 0.0000
R-squared 0.493129     Mean dependent var 0.009035
Adjusted R-squared 0.485449     S.D. dependent var 0.016581
S.E. of regression 0.011894     Akaike info criterion -6.003582
Sum squared resid 0.018674     Schwarz criterion -5.939021
Log likelihood 408.2418     F-statistic 64.21063
Durbin-Watson stat 2.129940     Prob(F-statistic) 0.000000
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Dependent Variable:
Method: Least Squares 
Included observations: 134 after adjusting endpoints 

C 0.002892 0.000928 3.118088 0.0022
RHEDG6(-1) 0.361202 0.076108 4.745919 0.0000

RMSCIWORLD(-1) 0.048664 0.019978 2.435928 0.0162
RMSCIWORLD(-2) 0.054218 0.020133 2.692997 0.0080
R-squared 0.245234     Mean dependent var 0.005584
Adjusted R-squared 0.227816     S.D. dependent var 0.010805
S.E. of regression 0.009495     Akaike info criterion -6.446778
Sum squared resid 0.011719     Schwarz criterion -6.360276
Log likelihood 435.9342     F-statistic 14.07960
Durbin-Watson stat 1.982533     Prob(F-statistic) 0.000000

Dependent Variable:
Method: Least Squares 
Included observations: 134 after adjusting endpoints 

C 0.009231 0.002794 3.304315 0.0012
RSP500 0.174589 0.062178 2.807889 0.0057

RSP500(-2) 0.162098 0.062113 2.609732 0.0101
R-squared 0.098147     Mean dependent var 0.011890
Adjusted R-squared 0.084379     S.D. dependent var 0.032700
S.E. of regression 0.031290     Akaike info criterion -4.068887
Sum squared resid 0.128259     Schwarz criterion -4.004010
Log likelihood 275.6154     F-statistic 7.128264
Durbin-Watson stat 1.837934     Prob(F-statistic) 0.001152
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Dependent Variable:
Method: Least Squares 
Included observations: 134 after adjusting endpoints 

C 0.005821 0.002055 2.831716 0.0054
RMSCIWORLD 0.470247 0.048639 9.668182 0.0000

RMSCIWORLD(-2) 0.134462 0.048385 2.778985 0.0063
R-squared 0.430331     Mean dependent var 0.009858
Adjusted R-squared 0.421634     S.D. dependent var 0.030413
S.E. of regression 0.023129     Akaike info criterion -4.673331
Sum squared resid 0.070078     Schwarz criterion -4.608454
Log likelihood 316.1132     F-statistic 49.47910
Durbin-Watson stat 1.770926     Prob(F-statistic) 0.000000

Dependent Variable:
Method: Least Squares 
Included observations: 136 after adjusting endpoints 

C 0.006510 0.003035 2.145300 0.0337
RSP500 -0.139334 0.068945 -2.020936 0.0453

R-squared 0.029577     Mean dependent var 0.005444
Adjusted R-squared 0.022336     S.D. dependent var 0.035248
S.E. of regression 0.034852     Akaike info criterion -3.860827
Sum squared resid 0.162763     Schwarz criterion -3.817994
Log likelihood 264.5362     F-statistic 4.084181
Durbin-Watson stat 1.918119     Prob(F-statistic) 0.045279
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F-statistic 1.990059     Probability 0.040173
Log likelihood ratio 20.72109     Probability 0.023125

F-statistic 0.676491     Probability 0.770913
Log likelihood ratio 9.071965     Probability 0.696772

F-statistic 3.899898     Probability 0.001318
Log likelihood ratio 22.99608     Probability 0.000798

F-statistic 2.253580     Probability 0.042325
Log likelihood ratio 13.76146     Probability 0.032417

F-statistic 2.958229     Probability 0.009793
Log likelihood ratio 17.79158     Probability 0.006775

F-statistic 2.526591     Probability 0.014058
Log likelihood ratio 20.54261     Probability 0.008467

F-statistic 3.209080     Probability 0.005775
Log likelihood ratio 19.19755     Probability 0.003843

F-statistic 4.206524     Probability 0.000687
Log likelihood ratio 24.64456     Probability 0.000397

F-statistic 2.623270     Probability 0.010959
Log likelihood ratio 21.26694     Probability 0.006471

 ( )

.

,
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 R-squared

:

1 2 3
RHEDG1 58,8 11,6 39,6
RHEDG2 57,0 70,2 49,9
RHEDG3 52,0 58,8 56,7
RHEDG4 34,0 9,3 4,8
RHEDG5 56,7 35,4 46,5
RHEDG6 37,8 8,8 6,7
RHEDG7 22,6 4,1 9,2
RHEDG8 49,6 35,5 65,7
RHEDG9 0,0 41,8 2,0

.

 ( )

 ( )

.

.

RHEDG2  RHEDG9,  Dedicated Short Bias 

& Managed Futures ,  (

)
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,

 (volatility) .

 CBOE SPX

VOLATILITY VIX (NEW) - PRICE INDEX, 

 Chicago Board Equities Exchange  S&P 500. 

 (  1993 �  2005): 

CBOE SPX VOLATILITY VIX (NEW) - PRICE INDEX
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 2003  2005 

.

 �Chow breakpoint test�  E-Views 

 (  breakpoints  39  116). 

:

F-statistic 0.840166     Probability 0.591048
Log likelihood ratio 9.141656     Probability 0.518715

F-statistic 1.150386     Probability 0.337399
Log likelihood ratio 7.204590     Probability 0.302341

F-statistic 0.570640     Probability 0.753077
Log likelihood ratio 3.619450     Probability 0.728015

F-statistic 1.353800     Probability 0.238444
Log likelihood ratio 8.433982     Probability 0.208001

F-statistic 0.122482     Probability 0.993484
Log likelihood ratio 0.785103     Probability 0.992467

F-statistic 0.738907     Probability 0.656982
Log likelihood ratio 6.340307     Probability 0.609170

F-statistic 1.632201     Probability 0.143603
Log likelihood ratio 10.10737     Probability 0.120203

F-statistic 0.863619     Probability 0.523749
Log likelihood ratio 5.442757     Probability 0.488402

F-statistic 3.197902     Probability 0.015297
Log likelihood ratio 12.763     Probability 0.012489

ΠΑ
ΝΕ
ΠΙ
ΣΤ
ΗΜ
ΙΟ

 Π
ΕΙ
ΡΑ
ΙΑ



 ( )

,

.

 Henrikson � Merton 

1981,  ( )

: biu  (rm-rf > 0)  bid

 (rm-rf  0). 

,

.

:

Rit = ai + bidRmt + bi0RmtDut + uit

:

Rit

Rmt

Dut  1  Rmt >0

 0  Rmt  0.

bi0

 (biu - bid).ΠΑ
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 bi0

,

 bi0.

 E-views

 hedge funds :

Dependent Variable:
Method: Least Squares 
Included observations: 136 after adjusting endpoints 

C 0.003951 0.001991 1.984579 0.0492
RSP500-RF 0.047637 0.050278 0.947480 0.3451

(RSP500-RF)*DU -0.009165 0.091094 -0.100607 0.9200
R-squared 0.019003     Mean dependent var 0.003984
Adjusted R-squared 0.004251     S.D. dependent var 0.013687
S.E. of regression 0.013658     Akaike info criterion -5.727170
Sum squared resid 0.024810     Schwarz criterion -5.662920
Log likelihood 392.4475     F-statistic 1.288176
Durbin-Watson stat 0.879671     Prob(F-statistic) 0.279191

Dependent Variable:
Method: Least Squares 
Included observations: 136 after adjusting endpoints 

C -0.003297 0.004780 -0.689726 0.4916
RSP500-RF -1.000059 0.120702 -8.285338 0.0000

(RSP500-RF)*DU 0.216905 0.218690 0.991837 0.3231
R-squared 0.591193     Mean dependent var -0.003492
Adjusted R-squared 0.585045     S.D. dependent var 0.050901
S.E. of regression 0.032789     Akaike info criterion -3.975635
Sum squared resid 0.142991     Schwarz criterion -3.911385
Log likelihood 273.3432     F-statistic 96.16838
Durbin-Watson stat 1.709109     Prob(F-statistic) 0.000000ΠΑ
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Dependent Variable:
Method: Least Squares 
Included observations: 136 after adjusting endpoints 

C 0.010471 0.006203 1.688070 0.0937
RSP500-RF 0.770068 0.156644 4.916041 0.0000

(RSP500-RF)*DU -0.495557 0.283810 -1.746087 0.0831
R-squared 0.248438     Mean dependent var 0.004149
Adjusted R-squared 0.237136     S.D. dependent var 0.048720
S.E. of regression 0.042553     Akaike info criterion -3.454337
Sum squared resid 0.240827     Schwarz criterion -3.390087
Log likelihood 237.8949     F-statistic 21.98236
Durbin-Watson stat 1.176985     Prob(F-statistic) 0.000000

Dependent Variable:
Method: Least Squares 
Included observations: 136 after adjusting endpoints 

C 0.003445 0.001126 3.059381 0.0027
RSP500-RF 0.045986 0.028439 1.616963 0.1083

(RSP500-RF)*DU 0.063843 0.051527 1.239023 0.2175
R-squared 0.163257     Mean dependent var 0.004909
Adjusted R-squared 0.150674     S.D. dependent var 0.008383
S.E. of regression 0.007726     Akaike info criterion -6.866731
Sum squared resid 0.007938     Schwarz criterion -6.802481
Log likelihood 469.9377     F-statistic 12.97479
Durbin-Watson stat 1.442824     Prob(F-statistic) 0.000007
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Dependent Variable:
Method: Least Squares 
Included observations: 136 after adjusting endpoints 

C 0.010583 0.001955 5.413718 0.0000
RSP500-RF 0.358638 0.049367 7.264701 0.0000

(RSP500-RF)*DU -0.311052 0.089444 -3.477609 0.0007
R-squared 0.366285     Mean dependent var 0.006057
Adjusted R-squared 0.356755     S.D. dependent var 0.016721
S.E. of regression 0.013411     Akaike info criterion -5.763713
Sum squared resid 0.023920     Schwarz criterion -5.699463
Log likelihood 394.9325     F-statistic 38.43668
Durbin-Watson stat 1.319479     Prob(F-statistic) 0.000000

Dependent Variable:
Method: Least Squares 
Included observations: 136 after adjusting endpoints 

C 0.005287 0.001574 3.359483 0.0010
RSP500-RF 0.088790 0.039743 2.234130 0.0271

(RSP500-RF)*DU -0.173385 0.072007 -2.407913 0.0174
R-squared 0.042775     Mean dependent var 0.002268
Adjusted R-squared 0.028380     S.D. dependent var 0.010953
S.E. of regression 0.010796     Akaike info criterion -6.197434
Sum squared resid 0.015502     Schwarz criterion -6.133184
Log likelihood 424.4255     F-statistic 2.971629
Durbin-Watson stat 1.290190     Prob(F-statistic) 0.054631
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Dependent Variable:
Method: Least Squares 
Included observations: 136 after adjusting endpoints 

C 0.010173 0.004691 2.168614 0.0319
RSP500-RF 0.248544 0.118458 2.098155 0.0378

(RSP500-RF)*DU -0.160062 0.214625 -0.745777 0.4571
R-squared 0.056768     Mean dependent var 0.008130
Adjusted R-squared 0.042584     S.D. dependent var 0.032887
S.E. of regression 0.032179     Akaike info criterion -4.013164
Sum squared resid 0.137724     Schwarz criterion -3.948914
Log likelihood 275.8951     F-statistic 4.002279
Durbin-Watson stat 1.841693     Prob(F-statistic) 0.020518

Dependent Variable:
Method: Least Squares 
Included observations: 136 after adjusting endpoints 

C 0.007165 0.003576 2.003707 0.0471
RSP500-RF 0.478290 0.090302 5.296575 0.0000

(RSP500-RF)*DU -0.145398 0.163610 -0.888687 0.3758
R-squared 0.351542     Mean dependent var 0.006438
Adjusted R-squared 0.341791     S.D. dependent var 0.030236
S.E. of regression 0.024531     Akaike info criterion -4.555975
Sum squared resid 0.080033     Schwarz criterion -4.491725
Log likelihood 312.8063     F-statistic 36.05099
Durbin-Watson stat 1.678670     Prob(F-statistic) 0.000000
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Dependent Variable:
Method: Least Squares 
Included observations: 136 after adjusting endpoints 

C -0.004616 0.005048 -0.914610 0.3621
RSP500-RF -0.338487 0.127465 -2.655516 0.0089

(RSP500-RF)*DU 0.425901 0.230944 1.844175 0.0674
R-squared 0.053955     Mean dependent var 0.002262
Adjusted R-squared 0.039729     S.D. dependent var 0.035335
S.E. of regression 0.034626     Akaike info criterion -3.866597
Sum squared resid 0.159464     Schwarz criterion -3.802347
Log likelihood 265.9286     F-statistic 3.792648
Durbin-Watson stat 1.945947     Prob(F-statistic) 0.025011

 (RHEDG5 & RHEDG6) 

 bi0

 (
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.
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 Treynor-Mazuy

:

Rit - Rft= ai + bi (Rmt � Rft) + ci (Rmt � Rft)2+ uit

 ci

.

 E-views:

Dependent Variable:
Method: Least Squares 
Included observations: 136 after adjusting endpoints 

C 0.004863 0.001438 3.381642 0.0009
RSP500-RF 0.034781 0.027731 1.254231 0.2120
(RSP500-

RF)*(RSP500-RF)
-0.547372 0.426238 -1.284193 0.2013

R-squared 0.030944     Mean dependent var 0.003984
Adjusted R-squared 0.016372     S.D. dependent var 0.013687
S.E. of regression 0.013575     Akaike info criterion -5.739417
Sum squared resid 0.024508     Schwarz criterion -5.675167
Log likelihood 393.2804     F-statistic 2.123503
Durbin-Watson stat 0.843990     Prob(F-statistic) 0.123650
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Dependent Variable:
Method: Least Squares 
Included observations: 136 after adjusting endpoints 

C -0.002876 0.003449 -0.833642 0.4060
RSP500-RF -0.871950 0.066514 -13.10931 0.0000
(RSP500-

RF)*(RSP500-RF)
1.734614 1.022358 1.696680 0.0921

R-squared 0.596894     Mean dependent var -0.003492
Adjusted R-squared 0.590832     S.D. dependent var 0.050901
S.E. of regression 0.032560     Akaike info criterion -3.989679
Sum squared resid 0.140997     Schwarz criterion -3.925429
Log likelihood 274.2982     F-statistic 98.46906
Durbin-Watson stat 1.679231     Prob(F-statistic) 0.000000

Dependent Variable:
Method: Least Squares 
Included observations: 136 after adjusting endpoints 

C 0.008452 0.004448 1.900269 0.0596
RSP500-RF 0.485841 0.085770 5.664446 0.0000
(RSP500-

RF)*(RSP500-RF)
-3.424298 1.318341 -2.597430 0.0105

R-squared 0.268325     Mean dependent var 0.004149
Adjusted R-squared 0.257322     S.D. dependent var 0.048720
S.E. of regression 0.041986     Akaike info criterion -3.481154
Sum squared resid 0.234454     Schwarz criterion -3.416905
Log likelihood 239.7185     F-statistic 24.38732
Durbin-Watson stat 1.181069     Prob(F-statistic) 0.000000
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Dependent Variable:
Method: Least Squares 
Included observations: 136 after adjusting endpoints 

C 0.004038 0.000819 4.928769 0.0000
RSP500-RF 0.079939 0.015799 5.059745 0.0000
(RSP500-

RF)*(RSP500-RF)
0.271473 0.242840 1.117909 0.2656

R-squared 0.161477     Mean dependent var 0.004909
Adjusted R-squared 0.148868     S.D. dependent var 0.008383
S.E. of regression 0.007734     Akaike info criterion -6.864607
Sum squared resid 0.007955     Schwarz criterion -6.800357
Log likelihood 469.7933     F-statistic 12.80616
Durbin-Watson stat 1.425657     Prob(F-statistic) 0.000008

Dependent Variable:
Method: Least Squares 
Included observations: 136 after adjusting endpoints 

C 0.009506 0.001330 7.144462 0.0000
RSP500-RF 0.178716 0.025656 6.965835 0.0000
(RSP500-

RF)*(RSP500-RF)
-2.246030 0.394350 -5.695526 0.0000

R-squared 0.444217     Mean dependent var 0.006057
Adjusted R-squared 0.435860     S.D. dependent var 0.016721
S.E. of regression 0.012559     Akaike info criterion -5.894936
Sum squared resid 0.020978     Schwarz criterion -5.830686
Log likelihood 403.8556     F-statistic 53.15105
Durbin-Watson stat 1.316727     Prob(F-statistic) 0.000000
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Dependent Variable:
Method: Least Squares 
Included observations: 136 after adjusting endpoints 

C 0.004254 0.001129 3.769088 0.0002
RSP500-RF -0.008042 0.021766 -0.369471 0.7124
(RSP500-

RF)*(RSP500-RF)
-1.031654 0.334554 -3.083673 0.0025

R-squared 0.067701     Mean dependent var 0.002268
Adjusted R-squared 0.053682     S.D. dependent var 0.010953
S.E. of regression 0.010655     Akaike info criterion -6.223819
Sum squared resid 0.015099     Schwarz criterion -6.159569
Log likelihood 426.2197     F-statistic 4.829066
Durbin-Watson stat 1.334109     Prob(F-statistic) 0.009450

Dependent Variable:
Method: Least Squares 
Included observations: 136 after adjusting endpoints 

C 0.008938 0.003408 2.622588 0.0097
RSP500-RF 0.161406 0.065716 2.456105 0.0153
(RSP500-

RF)*(RSP500-RF)
-0.808825 1.010102 -0.800736 0.4247

R-squared 0.057368     Mean dependent var 0.008130
Adjusted R-squared 0.043193     S.D. dependent var 0.032887
S.E. of regression 0.032169     Akaike info criterion -4.013800
Sum squared resid 0.137636     Schwarz criterion -3.949550
Log likelihood 275.9384     F-statistic 4.047146
Durbin-Watson stat 1.845187     Prob(F-statistic) 0.019668
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Dependent Variable:
Method: Least Squares 
Included observations: 136 after adjusting endpoints 

C 0.007301 0.002575 2.834978 0.0053
RSP500-RF 0.389068 0.049658 7.835016 0.0000
(RSP500-

RF)*(RSP500-RF)
-1.375898 0.763269 -1.802639 0.0737

R-squared 0.363249     Mean dependent var 0.006438
Adjusted R-squared 0.353674     S.D. dependent var 0.030236
S.E. of regression 0.024308     Akaike info criterion -4.574193
Sum squared resid 0.078588     Schwarz criterion -4.509943
Log likelihood 314.0451     F-statistic 37.93641
Durbin-Watson stat 1.653704     Prob(F-statistic) 0.000000

Method: Least Squares 
Included observations: 136 after adjusting endpoints 

C -0.002094 0.003640 -0.575385 0.5660
RSP500-RF -0.100514 0.070185 -1.432128 0.1545
(RSP500-

RF)*(RSP500-RF)
2.541504 1.078785 2.355894 0.0199

R-squared 0.068631     Mean dependent var 0.002262
Adjusted R-squared 0.054625     S.D. dependent var 0.035335
S.E. of regression 0.034357     Akaike info criterion -3.882231
Sum squared resid 0.156990     Schwarz criterion -3.817981
Log likelihood 266.9917     F-statistic 4.900242
Durbin-Watson stat 1.954573     Prob(F-statistic) 0.008843
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: Convertible Arbitrage (HEDG1/RHEDG1), Dedicated Short Bias 

(HEDG2/RHEDG2), Emerging Markets (HEDG3/RHEDG3), Equity Market

Neutral (HEDG4/RHEDG4), Event Driven (HEDG5/RHEDG5), Fixed Income

Arbitrage (HEDG6/RHEDG6), Global Macro (HEDG7/RHEDG7), Long/Short 

Equity (HEDG8/RHEDG8)  Managed Futures (HEDG9/RHEDG9) 
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 hedge funds 

-  Credit Suisse/Tremont (

2006):

Advent Convertible Master Fund LP

AG Convertibles

Akanthos Arbitrage Master Fund LP

Alta Partners Holdings LDC 

AM Master Fund I LP 

Argent Convertible Arbitrage Fund 

Asymmetric Convertible Fund Ltd (USD) 

Basso Holdings Ltd 

Bear Stearns Global Convertible Offshore Fund Ltd 

Camden Yield Strategies Fund 

Canyon Capital Arbitrage Master Fund Ltd 

Context Convertible Arbitrage

Forest Global Convertible Fund 

Marathon Global Convertible Master Fund 

Navesink Equity Derivative Fund 

Nisswa Master Fund Ltd 

O'Connor Global Convertible Arbitrage Master Limited 
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Plexus Fund Ltd 

Quattro Fund Ltd 

Symphony Rhapsody 

Systeia Convertible Arbitrage.

TQA Arbitrage Fund 

Whitebox Convertible Arbitrage Partners LP 

Zazove Convertible Arbitrage

AdvantHedge Master Fund LP 

Arcas International Fund Ltd (Covered Interest)

Island Drive Partners LP 

Kingsford Capital Management LLC 

Kodiak Capital

Matthes Capital Management

Rocker Partners

Waterloo

ADM Galleus Fund 

Ashmore Asian Recovery Fund 

Ashmore Emerging Markts LIP 

Asian Credit Hedge Fund

Compass Income Fund 

Consulta Emerging Markets Debt Fund 

Copernico Latin America Strategic Fund 

CoreVest Partners LP ΠΑ
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Discovery Global Opportunity Fund Ltd

Everest Capital Frontier Fund LP 

Firebird Fund LP 

Firebird Republics Fund Ltd 

Forum Absolute Return Ltd 

FPP Emerging Hedge Fund I Ltd 

Globalvest Latin American Composite 

GLS Global Opportunities Fund 

Gramercy Emerging Markets Fund 

Growth Management Limited 

Hermitage Fund 

Jayhawk China Fund (Cayman) Ltd 

Key Global Emerging Markets Inc

LIM Asia Arbitrage Fund Inc 

Marathon Master Fund 

Martin Currie China Hedge Fund 

NWI Emerging Market Fixed Income Master Fund, Ltd. 

OCCO Asia Fund 

OneWorld Sovereign Growth and Income Master Fund 

Spinnaker Global Emerging Markets Fund 

Spinnaker Global Opportunity Fund

Thai Focused Equity Fund

Tiedemann Global Emerging Markets

TRG Global Opportunity Master Fund Ltd 

Value Partners Classic Fund

VR Global Partners 
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AlphaGen Altai 

Analytic US Market Neutral

Balboa Fund 

Barclays Global Investors European Market Neutral Fund 

Barclays Global Investors UK Equity Market Neutral 1 

D.E. Shaw Valence Portfolios LLC 

Double Alpha Fund 

Elm Ridge Partners

Equalt Pair Trading Fund 

Fletcher Income Arbitrage Fund Ltd, The 

GLC Diversified Fund Ltd

GLC Gestalt Europe Fund Ltd

Henderson UK Multi-Strategy Fund Ltd 

IKOS Equity 

Kingate Global Fund Ltd

LibertyView Global Volatility Fund Ltd 

Millennium Partners LP 

MN SYS Global 

New Castle Market Neutral Fund LP 

O'Connor Global Fundamental Market Neutral Long/Short Master Ltd 

O'Connor Global Quantitative Equity Master Limited

Sabre Style Arbitrage Fund Ltd 

SSI Long/Short Equity Market Neutral 

Symphony Overture 

Systeia Equity Quant Fund 

Thales Holdings, Ltd

Tiedemann/Invictus ESA, LP/Ltd ΠΑ
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Titan Asia Volatility Fund Ltd 

Titan Volatility Fund LP

WG Trading Company LP 

Aetos Corporation

AG Arb Partners LP 

AG Eleven Partners LP 

Alpine Associates 

Altima Global Special Situations Master Fund Ltd 

Arbitrage Associates LP 

Atticus Global Advisors Ltd (Class A) 

Avenue Asia

Avenue International

BAREP Protea M&A Euro

Bay Harbour Partners

Bear Stearns High-Grade Structured Credit Strategies Master Fund Ltd

Bedford Falls

Brown Simpson Partners I Ltd 

Castlerigg International Ltd 

Catalyst Merger Funds 

Cerberus

Contrarian Capital Fund 

Davidson Kempner Fund 

Dexia Money+ Risk Arbitrage.

Dickstein & Co LP 

Epsilon Global Active Fund

Euro-Partners Arbitrage Fund Ltd ΠΑ
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First Eagle Fund N.V. 

Gabelli Associates Limited

GAM Arbitrage Inc 

Gruss Arbitrage Fund 

Halcyon Fund 

Harvest Capital LP

JANA Master Fund Ltd. 

Jolly Roger Fund 

Kayne Anderson Capital Income Partners

Kellner, DiLeo & Co 

King Street Capital 

Laurus Master Fund Ltd 

Levco Alternative Fund 

Longacre Master Fund Ltd 

M & M Arbitrage

Marathon Special Opportunity Fund 

MD Sass Re/Enterprise Fund 

Mellon HBV Master Multi-Strategy Fund LP 

Mellon HBV Rediscovered Opportunities Fund

Milton Arbitrage Fund 

Ore Hill Hub Fund Ltd

Owl Creek 

Para Fund 

Paulson Advantage 

Paulson International Ltd 

Perry Partners International

PSAM WorldArb Fund 

Quadrangle Debt Recovery Fund 

Scoggin Capital ΠΑ
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Seneca Capital LP 

Steel Partners II LP

Styx Partners

Systeia Event Driven Fund

Tamarack International

Third Point

Veritas High Yield Arbitrage Fund (Bermuda) Ltd 

York Capital Management 

ACM High Grade Strategy 

BIL LTD 

BlackRock Obsidian 

Bristol Fund Ltd 

Capra Global Managed Assets Ltd 

Coast Enhanced Income Fund II Ltd 

Deerfield Synthetic Options Fund Ltd 

Drake Absolute Return Fund Ltd. 

Ellington Partners 

FrontPoint Fixed Income Opportunities Fund LP 

Highland Master Fund 

III Fund 

III Relative Value/Macro Hub Ltd 

JB Diversified Fixed Income Hedge Fund 

LCM GIRHF Ltd Opportunity (Program) Hedged Fund Limited 

MBS Fund GAMMA/CASPIAN

MKP Credit Fund 

MKP Master Fund LDC ΠΑ
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MKP Opportunity Fund 

Parmenides Master Fund, L.P. 

SAF Alternatime 

Structured Servicing Holdings Master Fund LP 

Value Capital LP 

Vega Relative Value Fund Limited 

Watch Hill Strategic 

Arsago Global Hedge Fund Limited 

Brevan Howard Master Fund Ltd 

Bridgewater Pure Alpha Fund 1 

Capital Fund Ltd, The 

Clarium Capital Ltd. 

Drawbridge Global Macro Master Fund Ltd. 

Eclectica Fund 

Epoch Master Fund Ltd 

GAMut Investments Inc

Grossman Currency Master Fund Ltd, The 

Grossman Global Macro Master Fund Ltd, The 

Highview Global Macro Master LP 

Mangart Global Fund Ltd 

Medallion Fund LP 

Teleos Fund 

Tewksbury Investment Fund Ltd 

Tudor BVI Global Fund Ltd 

UBS Currency Portfolio Ltd ΠΑ
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Vega Global Fund Ltd 

Vega Select Opportunities Fund Ltd 

Absolute Return Europe Fund 

Adelphi Europe Fund 

Advantage Advisers

AG & J Power Fund 

AlphaGen Avior Fund Ltd 

AlphaGen Volantis Fund Ltd 

Antares European Funds 

Arcus Zensen Fund 

Ardsley Partners 

Artis Technology Fund 

Ascend Partners

Aspect European Equity Fund Ltd (USD) 

Asuka Japanese Equity Long Short Offshore Trust I (USD) 

Atlantic Investment Management 

Basswood International Fund 

Bay Resource Partners

Bayou Fund LLC 

BBVA & Partners Equity Arbitrage Master Ltd 

Bennett Lawrence Partners LP 

Blue Sky Japan LP 

BlueCrest Equity Master Fund Limited 

Boston Provident Partners LP 

Boyer Allan Japan Fund Inc 

Boyer Allen Pacific Fund ΠΑ
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Braddock Partners Offshore LP 

Bricoleur Enhanced 

Bricoleur Partners

Buckingham Partners II LP 

C&O Investment Partnership LP, The 

Caduceus Capital Trust 

Cambrian Fund

Cambrian Incremental Fund 

Cambridge Energy 

Camelot Capital 

CastleRock Fund 

Charlemagne Fund, The (Euro) 

Chilton International LP 

Chilton New Era International BVI Ltd 

Clovis Capital Partners

Cobalt Partners

Copper Beech Fund 

Crestwood Capital Master Fund Ltd 

Cumberland Partners.

EGM Capital 

Eureka (Euro) Fund 

FrontPoint Healthcare Fund L.P. 

FrontPoint Utility and Energy Fund LP 

FrontPoint Value Discovery Fund

Futuris Fund 

Gabelli European Partners Ltd 

Gabelli Performance Partnership LP 

GAM European Hedge Inc

GAM Japan Hedge Inc - US$ Open Class ΠΑ
ΝΕ
ΠΙ
ΣΤ
ΗΜ
ΙΟ

 Π
ΕΙ
ΡΑ
ΙΑ



GAM Selection Inc 

Giano Capital Limited 

GLG European Long/Short Fund 

GLG North American Opportunity Fund 

Global Opportunities Fund

Global Undervalued Securities Fund LP 

Green Coast Offshore, Ltd

Gruber & McBaine International

Halberdier Fund 

Handelsbanken`s Hedgefond Aktie Europa 

Hangar 4 Partners LLC 

Henderson Asia Pacific Absolute Return Fund Ltd 

Henderson European Absolute Return Fund Limited 

Henderson Japan Absolute Return Fund Ltd 

Highbridge Long/Short Equity Fund 

Horseman Global Fund 

Hunter Global Investors Fund 

Imperium Market Neutral Fund LP 

JK Navigator Fund 

JLF Offshore Fund Ltd 

Jupiter Hyde Park Hedge Fund Ltd 

KCM Biomedical LP

Kinetics Fund 

Kingdon Capital Management.

Kinyan Capital 

KR Capital Partners Fund I LP 

Kuroto Fund LP. 

Lansdowne European Equity Fund 

Lansdowne UK Equity Fund Ltd ΠΑ
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Lazard Global Opportunities Fund 

Leonardo Capital Fund Ltd 

Libra Fund LP 

Lion Global Opportunity Fund 

Little Wing LP 

Malta Hedge Fund LP 

Mark Partners

Martin Currie Absolute Return Funds Ltd - Asia Fund 

Martin Currie Absolute Return Funds Ltd - Japan Fund 

Maverick Fund Ltd 

Melchior Japan Fund 

Myers Limited Partnerships

Needham Emerging Growth Partners LP 

New Castle Partners LLC 

New Providence Global Value Fund 

New Star Hedge Fund Ltd 

NewSmith UK Hedge Fund. 

NorthStar Funds

Odey European Inc 

Odey Japan & General Inc 

Omega Overseas Partners 

Optima The Cuttyhunk Fund Ltd 

Optima The Platinum Fund Ltd 

Optima The Platinum Japan Fund Ltd 

Oracle Partners LP 

Orbis Investment Management 

P.A.W. Partners

Park Place Europe Master Fund Ltd 

Pegasus Fund Ltd ΠΑ
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Penta Master Fund Ltd 

Pequot Healthcare Fund 

Pequot International Fund 

Permal Europe Ltd 

Permal Media & Technology Ltd 

Permal US Opportunities Ltd 

Pioneer Long/Short European Equity

RAB Europe Fund Ltd 

Raptor Global Portfolio Ltd 

Regan Partners 

Renaissance Institutional Equities Fund LLC. 

RH Capital Associates Number One LP 

Sabre Partners LP 

Sandler Fund 

Seligman Tech Spectrum (Master) Fund 

ShareVest Partners LP 

Sierra Europe Hedge Fund 

Skylands

Sofaer Capital Asian Hedge Fund 

Sofaer Capital Global Hedge Fund 

Southport Energy Plus Partners LP 

SPARX Long-Short Fund Ltd 

Spinner Global Technology Fund Ltd 

Sprott Funds 

Stadia Capital Master Fund Ltd.

Stadia Consumer Master Fund Ltd. 

Standard Pacific Fund 

Storie Partners LP 

Thames River Kingsway Fund (Class A) ΠΑ
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Theorema Europe Fund Ltd. 

Threadneedle European Crescendo Fund Limited 

Threadneedle UK Crescendo Fund Limited 

Tiedemann Japan LP/Ltd Portfolio 

Tiedemann/Ayer Asian Growth LP/Ltd 

Tiedemann/Moross European Growth LP 

Tonga Partners LP 

Triumph Fund 

UT Technology Partners

Victory Capital 

Viking Global Equities

Wessex Asia Pacific Fund Ltd 

Whiteford International Ltd 

WPG - Farber Fund 

Yield

Zebedee European Fund

Zenit

Zulauf Europe Fund

Zweig-DiMenna International

Admiralty Fund Ltd 

Aspect Diversified Fund Ltd (USD) 

AXA Futures 

Blenheim Fund LP, The 

BlueTrend Master Fund Limited 

Campbell Global Assets Fund 

Chesapeake Select LLC ΠΑ
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Dexia Systemat (Euro) 

Eckhardt Futures Standard

Epsilon

FTC Futures Fund Classic

FX Concepts Global Currency Program Fund Ltd 

FX Concepts Multi-Strategy Fund 

Graham Global Investment Fund (Fed Policy) 

Graham Global Investment Fund (Prop Matrix)

Graham Global Investment Fund Div Portfolio

Hasenbichler Commodities AG 

JWH Global Strategies

Legacy Futures Fund LP 

Liberty Global Fund LP 

Millburn

MLM Index Fund 

Quadriga Funds

Rivoli International Fund (Euro) 

Rotella Polaris Fund 

Roy G. Niederhoffer Fund (Ireland) Plc 

RQSI Managed Futures 

SMN Diversified Futures Fund (Euro) 

Sunrise Fund 

Systeia Futures

Winton Futures Fund 

AG Super Fund 

Alexandra Global Master Fund Ltd ΠΑ
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Balanced International Investment Strategies (BIIS) NV 

Black Diamond Funds

Canyon Value Realization

Clinton Multistrategy Master Fund Ltd 

Concordia Partners LP 

Deephaven Market Neutral Master Fund LP 

Dejima Fund Ltd, The 

Everest Capital Master Fund LP 

GLG Market Neutral Fund 

Hasenbichler Multi Strategy Fund Ltd 

IKOS Multi Strategy 

LibertyView Fund LP 

Lionhart Global Appreciation Fund Ltd 

Mariner Fund

Nektar

Onyx Fund Holdings LDC 

Oz Master Fund Ltd 

Quantum Endowment Fund 

Ramius Fund Ltd 

Sagamore Hill Fund 

Staro Asset Management LLC 

 � 
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 descriptive statistics

,  E-views:
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Sample 2 137
Observations 136

Mean  0.007166
Median  0.010375
Maximum 0.035684
Minimum -0.046755
Std. Dev.  0.013926
Skewness -1.330050
Kurtosis 5.896868

Jarque-Bera  87.65182
Probability  0.000000
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Probability  0.000000
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Probability  0.000000ΠΑ
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