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HLI

HLI HLI
HLI HLI
HLI 2003
Fund
of Hedge Fund FOHFs 1
FOHFs
NASD 2.
Ackerman, McEnally and
Ravenscraft 1999 Sharpe ratio
data-conditioning
biases
Fung and Hsieh (2000)
herding effect
1992
Malkiel and Saha (2005) TASS
1996 2003

backfilling effect
backfill bias survivorship bias
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Amenc et al. (2003) 1995 2000 300

Brown et al.
(1999) 1-2%
(above benchmark profits) 5% 25%
S& P500
LIBOR (Liang 1999)
(Ackermann et al. ,
1999 ; Liang 1999)

(
Agarwa and Naik, 2002; Fung and Hsieh, 2001; Lo, 2001; Brooks and Kat,

2002; Kouwenberg, 2003)
Sharpe Jensen’s alpha
(Amin and Kat, 2003) (
Ackermann et al., 1999; Liang, 1999)

Gregoriou and
Gueyie (2003) Sharpe
(modified VaR)
Sharpe
VaR VaR

1997 2001 90
Gregoriou and Gueyie (2003)

Sharpe Gregoriou and Gueyie (2003)
Sharpe
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Fung et al. (2004)
CAPM

Brown et al. (1999)

Rubinstein (1976) Leland (1999)
beta

beta Jensen’sapha

Fung and Hsieh (2000)
3% Ackermann et al. (1999)

termination bias

Liang HFR

0.6% Ackermann et al. (2000)

0.16% 0.16% 0.5-1.4%

(Liang, 2000)
Fung and
Hsieh (1997) 60% 40%
11.55% 7.97%
15.92% 7.10%

Cowell (2003)

6000
Fama and French (1998)

Capocci and Hubner (2004)
CAPM
adR> 044 Carhart (1997)
Agarwal and Naik (2002)
adj R 0.66
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Brown et a.(1999) Agarwal and Naik (2000)

Fung et a. (2002) 115
global equity based hedge funds
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Hedge Fund
Research (HFR) 2007
1.6 9,000

LTCM
2
(Quantum Fund)
1.
Quantum Fund George Soros
Double Eagle Fund 1969
400 1973 1200
30 1997
30 % 60

2 2006
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60

1992

1992 9

1997 5

300

15 %

97 10
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30 30 %
1998 103.6 1999 4 82.5
20
2000 4 30 %
50
LTCM
1.
Long-Term Capital Management, LTCM
LTCM 1997
Myron Scholes  Robert Merton 1994 48
40%
1997
LTCM
30
T-bonds 3 30
T-bonds T-bonds
T-bonds spread

Spread
Spread
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1997
LTCM GKO
GKO
1998 8
LTCM
LTCM
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LTCM
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10
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70% 8
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1997
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10
45

(Alan Greenspan)

4,000

40
LTCM
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Tiger Fund

Julian Robertson
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147 1 150
10 7
10 34 9
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12 20 1999 10
2003 3 31
230 885
65 80 %
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( European Exchange Rate Mechanism, ERM )

1979

1980

1993

230

115
20

50

18

15

( Economic and Monetary
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Union, EMU ) 1999

1990
1992 9
10% 12%
15%
1992
15%
1995
2. 1997
1990
1990
1995
1995 4 1997 1 50%
1% 1995
1997

1997
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1997 7

23%

50%

3. 1998

1998

1998 8
17 2,810
o ( 2002

570 36

1998
( 220 250 )
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2007 7

Bear
Stearns High-Grade Structured Credit Strategies
Enhanced Leverage Fund High Grade Structured Credit Strategies Fund

9
200
2007
8 30
2007 9 2 25%
1000%
Lahde Capital Andrew Lahde
2007 11
1000%
2007 200
Paulson & Co
Credit Opportunities 10 550.8%
Subprime Credit Strategies Fund 526.5%
280 Paulson & Co 120
Lahde Capital

Lahde
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2001
KKR Koblberg Kravis & Roberts

2007 7

CDO

CDO

Eurekahedge 4,000
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8,400 70%

Eurekahedge 90 200
2006 3,900 1,800
2,700
1.96
2006
MAN Group Lansdowne Partners LP  Blue Bay Asset
Management
80%
82%
38%
Eurekahedge GFIA 2002

700
1,200 1997

69%
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Eurekahedge
300 400
2000 1%
3%

2. 2002

2003

16% 10%
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30
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%0
www.hedgeindex.com 2007 12 31
3
) (relative value strategy)
2007
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(equity market neutral)
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3.5

5 0%

0 0%

5 0%
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(distressed securities)
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3.7
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80% 20%
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50 0%
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(dedicated short bias)
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3.10
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) (multi-strategy)
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350

300

250

200

Credit

Dow Jones World | ndex -S&P500

Sui sse/ Tr emoTrr—Hd&Idd & i F Bri d alt ed)& x

)

L esson)

38%

(Operational Risk)

50%

(Barings Bank)
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233

LBO leverage buyout

(market opacity)
( )

) (Investment Risk)

) (Business Risk)
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) (Multiple Risks)

(conflict of interest)

2. re-financing

economic risk)
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Thomson DataStream MSCI
WwWWw.mscibarra.com Bloomberg

2007 1 2 2007 12 31

Loughran and Ritter (1995)
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(abnormal returns AR)

(cumulative abnormal returns CAR)
tl tn
T
T
I:)Rin - an = ARm
CPRm _CRmn = C'A‘Rm
R,
(Roll,1980) R, (value weighted index)
PR, =(PNV,-PNV,_,)/ PNV,
PR, | t PNV, PNV,
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I:)Rin - Rm = ARln ARin

AR,
CRw =R,
n R, CR.. n
CPR, = ' PR,
n PR, [ CPR, i n
CPR, ~CR,, =CAR,
CPR,
)

H,:E(R |strategy)-E(R)=0

E(R |strategy) E(R)

(AR,)
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(CAR,)

(Central Limit
Theorem) (independent and identical)
t
AR, AR,
t:\/SE(AR): 1 <
\/n(n_l);(PRn—Rm)
t
_ CAR,,
- S.E.(CAR,)
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31
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20%
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246 246

0.0445  0.0376

15821  1.3162

-0.7766  -0.6604

39789  2.4430

0.0069
24081 2408 2007 1 2
2007 12 31 32.38 3088.3
4.2
2007 7
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3

10006
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246
0.2000
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-0.4939
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6133
3023 2007 1 2 2007
6 10 1
11 15

4.3 2007

4.3

12 21

2007

30%
25%
20%
15%
10%

5%

0%
5%

-10%
-15%
-20%
-25%
-30%

240 240
-0.0841 0.0097
2.389%4 1.3133
0.6108 -0.6612
3.2396 2.5013

-0.0938
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2007 4
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2 10 14
256.48 153.89 11.49 10 15
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4.4 2007 10
10
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30%
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10%
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07/12/03 |
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238 238
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2007
MSCI

256 256
0.0956 0.0295
0.9797 0.8082
-1.1007  -0.4/11
3.0591 0.2343

0.0661

2007 1 2

MSCI

NDF
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4.6

14%

12%

1020

8%

6%

4% |-

2%

0%

-2%

4%

—
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— RMB USD
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\

[
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07/12/03

2837

258 258
0.0257 0.0285
0.1027 0.8059
0.7140 -0.4685
1.7389 0.2440

-0.0028

2007 6

25 2007 12 5

2007 7
15
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246 246 246 246 240 240 238 238
0.0445 0.0376 0.2000 0.0376 -0.0841 0.0097 0.1380 0.0383
15821 13162 58365 13162 23894 13133 31644 1.3230
-0.7766  -0.6604 -0.4939 -0.6604 0.6108 -0.6612 0.4535 -0.6627
39789 24430 2.0128 24430 3239 25013 0.1551 24807

AR 0.0069 0.1624 -0.0938 0.0997

256 256 258 258 114 114
0.0956 0.0295 0.0257 0.0285 1.0200 -0.0141
09797 0.8082 0.1027 0.8059 54067 15724
-1.1007 -04711 0.7140 -04685 -0.2624 -0.4765
3.0591 02343 1.7389 0.2440 -1.5005 1.5644

AR 0.0661 -0.0028 1.0341
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1940 (Investment Advisers Act)

50%
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2003
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( Entrenchment
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(2007) Brav

(2007) 2001 2006
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Fung and Hsieh (2000)
( Fung and Hsieh, 2000; Fung et al., 2000;

Goetzmann et al.,2000)

Mahatir
Conjecture
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LTCM

LTCM LTCM
LTCM

1 2007
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1992 Fung and Hsieh, 2000
Liang (2004)
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Fung and Hsieh (2000)
Eichengreen and
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2003 84%
2 2%
1997 1998
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12.5
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Final Report)
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2006

(Australian Securities and Investments Commission)
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(Hedge Fund Standard: Final Report)

2006
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