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S&P500 |HF index |Convertible |Dedicated |Emerging |Equity Event Distress  |Multi- Risk Fixed Global Long/ Managed
Arbitrage  |Short Bias|Markets |Market  |Driven Strategy |Arbitrage |Income  [Macro Short Futures
Neutral Arbitrage Equity
R 0.80% 0.89% 0.73%| -0.08% 0.85% 0.80% 0.94% 1.09% 0.87% 0.63% 0.53% 1.11% 1.00% 0.58%
R {2 4.11% 2.21% 1.33% 4.90% 4.62% 0.83% 1.60% 1.81% 1.72% 1.19% 1.06% 3.10% 2.90% 3.42%
SRYIA -1.2% 11.9% 56.9% 11.7% 29.4%| 30.0% 33.1% 28.7% 32.1% 25.6% 38.9% 5.6% 16.5% 5.0%
S&P LI  100.0% 48.7% 14.3%| -75.6% 48.2% 36.8% 56.2% 54.9% 49.0% 44.4% 3.5% 23.5% 59.3%| -13.9%
EE -0.61 0.10 -1.37] 0.84] -0.70 0.33] -3.45 -2.94 -2.57] -1.19 -3.11 0.03 0.21 0.03]
RIE 0.84] 2.47 3.39) 2.15] 4.90 0.43] 25.06] 19.72] 17.19 6.60 17.07 3.13 4.03 0.40]
Yx—TH 0.12] 0.26 0.31 -0.08] 0.11 0.60] 0.39 0.42 0.32] 0.26 0.20] 0.26 0.23 0.08]
N—5 1 0.26 0.04 -0.90] 0.54 0.07] 0.22 0.24 0.20] 0.12 0.01 0.17 0.41 -0.12
JNZJVB : 1994-2008
S&P500 |HF index |Convertible Dedicated |[Emerging [Equity Event Distress  [Multi- Risk Fixed Global Long/ Managed
Arbitrage |Short Bias|Markets |Market  |Driven Strategy |Arbitrage |Income |Macro Short Futures
Neutral Arbitrage Equity
Rae) 0.46% 0.73% 0.46% 0.05% 0.65% 0.52% 0.78% 0.86% 0.75% 0.58% 0.30% 1.03% 0.82% 0.64%
B 4.32% 2.30% 1.98% 4.90% 4.58% 3.18% 1.76% 1.95% 1.88% 1.24% 1.73% 3.05% 2.95% 3.44%
SRUAIH 10.2% 21.8% 57.3% 9.3% 32.0% 8.5% 39.2% 40.6% 33.6% 31.0% 51.2% 9.7% 22.0% 7.0%
S&P L OB 100.0% 55.0% 36.6%| -73.2% 52.4% 24.3% 61.3% 60.8% 54.4% 49.6% 32.9% 26.2% 63.3%| -15.2%
ERE -0.81 -0.18 -3.56) 0.78] -0.74 -12.02 -2.70 -2.39) -2.07] -1.09 -4.63] -0.03 0.02 -0.01
R 1.45] 2.36 19.58 1.73 4.64 155.46 14.79] 12.38] 10.70] 5.07 29.96 3.04 3.53 0.12
Yy—T7l 0.04] 0.18 0.08 -0.05] 0.07 0.07] 0.27 0.28 0.24] 0.22 -0.01 0.24 0.17 0.10]
~N—% 1 0.29 0.16 -0.84 0.55 0.17] 0.24 0.27 0.23] 0.14 0.13] 0.18 0.43 -0.12]
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ERMED RSN D, 2RIV AIZDOWT D

-125-



7 A W FMRERGERE Ny VT 7V F, BO&RY AT 4 (Shadow Banking System)

THICHLD 72 HE|IGICOWTE 21X, B
K= 2— b7 IVOB#EFAE L S&P500 & DR
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ZAUIZ X - TIPSR OMET T E AR & < &1t
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BREOBEEZZITT, BMTHEEIrSHEICL -
TIRHEBRAL LI BBD 7778 —%HW5
&9 LRPERME TR —RIE L, FRAHK
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PIZDHEBEL TR D EE R 5N 5,
(17 2008) o

L2LT A A DOAREERRHICBIT 5377
T4 LB OB &I E S L SRlfEREO
PKIE, 20074E8 HICA- T, —R¥ 775
A AL BRI Z 2~ —7 v -
Za— MU L, ZmE LT, ANy Y
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b =a2—= bV FiREBEOEW LR E
g e L, v =47 v bOIRIE O F]
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T MEDHFETH - 72,

Khandani and Lo (2008) Z®D75AT12 X Ui,
B 20074E8HD AN T v O— ) 1E
RN, A~x—7 v b - 22— b7k
Rovr - va—rEuvoHERKED A ¥
Ty NTHDLT 777 —DWEIKE ARE
fLL T, Rl EOEZEDOZ>2FIZ8H 6
HORXYIN gy 7 THDHH, FNLETH»
5, BEO~—7 v b - BB THE T
TV RF7 7 ¥ FREEFITORO DD, H
TT54 N -0 — X BIE L - THAELL
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Data : Ken French's homepage.

SMB —HML

http://mba.tuck.dartmouth.edu/pages/faculty/ken.french/data_library.html
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T\ 7= John Meriwether 233% 3. L 72 LTCM ®,
AL VOB TH o7 bbb ZokE
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