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3) Alternative Investment Strategies for Pension Funds, Landsbanski Asset Management(Altman and Ros,
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1) AFE 2] (Private Equity)
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z21 8 (Equity R REOCs
7412 (Equity) Fund of Funds )
) Hl x| vl =: NAREIT
Wl x| vl =: NACREIT
CDOs
) A 8 (Debt) Commercial Mortgage CMBS
MBS
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T A S FA A Z(income focused investment strategy): 2]~F 7} HA|7t o] TF
S AlFes F 428 5 Jde FTrEA e A4sk(late-stage, mature asset)ol] FA3P=
A= @ 7HXF7F FAA F(value-added investment strategy): 71E A4ke] EEolu)
AREE T AN 2HL 5 ol AL FA 27]9 o]¢] dFo] AL
2 EySy, A TV 2 3|2 ZSE 7RV} A5 S(capital appreciation) ZAE o]
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Market Directional

Equity LongsShort I
Equity Market Timing I

Short Selling I

Corporate Restructuring

Distressed Securities I

Merger Arbitrage |

Event Driven I

Converge Trading

Fixed Income Arbitrage

Convertible Bond Arbitrage

Statistical Arbitrage

|
|
Equity Market Neutral I
|
I

Relative Value Arbitrage

Opportunistic

Global Macro I

1

Fund of Fund |

Z4]: Handbook of Alternative Assets(2006)
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Fsta FAld 38 AR APHE FH A=AFTY 80%E MEEAAS FH3e
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(Relative Value Arbitrage)”7} At
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<H 24> AE3stE SARE= HINEFAE, EH:%)

Expected . Sharp
stdv Skewness | Kurtosis

Return Ratio
S&P 500 1.01 4.40 -0.63 0.58 0.14
SB High Yield Index 0.75 2.05 -0.81 416 0.17
HFRI Composite Index 1.13 1.98 -0.61 2.90 0.37
Equity Long/Short 1.36 2.55 0.19 1.41 0.38
Equity Market Timing 0.32 6.10 0.14 1.55 -0.01
Short Selling 1.03 1.95 0.09 -0.52 0.32
Distressed Securities 1.21 1.75 -0.67 5.69 0.47
Merger Arbitrage 0.82 1.22 -2.63 11.64 0.34
Event Driven 1.17 1.89 -1.32 4.83 0.41
Fixed Income Arbitrage 0.68 1.23 -1.72 10.60 0.23
Convertible Bond Arbitrage 0.81 1.03 -1.12 1.96 0.39
Equity Market Neutral 0.74 0.91 0.17 0.38 0.38
Statistical Arbitrage 0.69 1.13 -0.06 0.50 0.26
Relative Value Arbitrage 0.95 1.04 -0.83 10.51 0.53
Global Macro 1.25 240 0.36 0.57 0.35
Fund of Fund 0.80 1.61 -0.24 4,34 0.25

& 3]: Handbook of Alternative Assets(2006)

WA 2 dAAEE FAANG A At FASARE AEAL worn, o7 Het
o] BF <A HAREE G g2aA-FdE F4o] BRI <E 2459 yEhd
HEo o] FAA GBI S Al9lstas S&P S00HTH 4] w2 FEL] gi=
, FAANR SEAH, ASAA AR dEge] B2 glAaE
ASS FxA TN A7ERAG AR A =] 7 =4 YEs:
o, FAANFE Yol M At W2 ALE A AT

= H S HEgoz ZdEe PEFEEA 98 71X
7} ZAEH7] i o] ARG o] sigddAnh v AEANS 34, QA0 2 ¥
Fa| A Bl 7] W Eo A A 2% A HE Brbssty] Wil &
3 &

o hRR AT



