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https://www.financialresearch.gov/working-papers/files/OFRwp-20-02_leverage-and-risk-in-hedge-funds.pdf
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TCM vs S&P 500 vs MSCI Emerging Markets (July 2013 to August 2021)

Annualized Return Negative Volatility Sortino Ratio Sharpe Ratio Correlation to S&P Correlation to EM

TCM 25.78% 13.80% 1.84 0.89 33% 22%

S&P 500 13.51% 7.73% 1.77 1.01 71%

MSCI EM 4.13% 9.64% 0.56 0.33 71%
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https://www.eurekahedge.com/Indices/IndexView/Eurekahedge/481/Eurekahedge-Macro-Hedge-Fund-Index
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