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(Japanese synopses for this month are:

”

Evaluating Market Exposures of Fund of Funds
[Daniel Axmer, Asset Alliance] and “The Tortoise

versus the Hare: The Role of Term Structure
versus Spot Price Trends in Determining
Commodity Futures Returns” [Hilary Till, Premia
Capital Management, LLC, and Research
Associate, EDHEC Risk and Asset Management
Research Centre] from AIMA Journal, Winter
2006 issue.)
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Graph 1: Distribution of R-squared
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Graph 2: Distribution of Sharpe Ratios
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Figure 1

Annualised Total Return vs. Average Backwardation
April 1983 to April 2004
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Figure 2

Five-Year Annualised Excess Return versus
Average Backwardation

1950 to 2004
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Source: Feldman and Till (2006a).
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