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Composite FOHF CB Arb  Distressed Equity Hedge Equity MN Fixed income ~ Macro  Merger Arb Short Selling

1994 4.10%|  -3.48%|  -3.73% 3.84% 2.61% 2.65% 7.56%|  -4.30% 8.88%|  18.53%
1995 21.50%|  11.10%|  19.85%|  19.73%|  31.04%|  16.33%|  12.43%|  29.32%|  17.86%| -17.14%
1996 21.10%|  14.39%|  14.56%|  20.77%|  21.75%|  14.20%|  14.83% 9.32%|  16.61%|  -4.00%
1997 16.79%|  16.20%|  12.72%|  15.40%|  23.41%|  13.62%| 11.86%|  18.82%|  16.44% 3.86%
1998 2.62%|  -5.11% 7.77%|  -4.23%|  15.98% 8.30%|  -2.04% 6.19% 7.23%|  -0.54%
1999 31.29%|  26.47%|  14.41%|  16.94%|  44.22% 7.09%|  10.98%|  17.62%|  14.34%| -24.40%
2000 4.98%| ~407%|  14.50° 2.78%|  0.09%|  14.56%) 3.42% 1.97%|  18.04%|  34.63%
2001 4.62%|,” 2.80%4 ,” 13.37%|\ 13.28%| ,” 0.31%|y” 6.71%|\ 10.36% 6.87% 2.76% 8.97%
2002 -143%|  1.01%|y  9.07%| | 5.28%|, -4.71%[,} 0.98%| ) 6.48% 7.42% -0.86%|  29.17%
2003 19.54%|,  11.62%|,, 9.93%|, 29.58%| . 20.53%| , 2.46%]|, 11.53%| 21.44%| 14.39%| -21.78%
2004 9.05%|  6.87%|  118% 18.89%| ' 7.69%)  4.15%  8.22% 4.64% 4.08%|  -3.84%
11.77%|  7.45%| 10.14%| 1253%| 14.8%%| B8.15% 8.60%|  10.46%|  10.70% 0.44%
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0.00185§ 0.00016 0.004355 0.005033 0.002749
0.13603p 0.049856 \‘ -0.00222 -0.00317 0.169556
0.233216 0.173666 , 0.035168 0.129441 0.330066
-0.449%9 -1.01115 | -1.28429 -1.41965 0.163831
—0.199'/4 -0.28907 I  -0.84337 -1.32089 0.784317
—0.0051"\5 -0.01249 I’ -0.01043 -0.0258 -0.00156
0.00334¢ 0.006565 / 0.001764 0.00116 0.001941
0.008606\ 0.015549 , 0.003966 0.007444 0.01273

0.831438 \i 0.58344% 0.307076 0.628185 0.807072

MN

1.96

0.002899 0.002943 0.002435 0.003892 0.013695
0.019235 -0.01 0.061955 0.064663 -0.43915
0.028777 0.054668 0.160276 0.064866 -0.77117

-0.3984 -1.12799 -3.18424 0.061572 -1.42522
0.373015 -1.05325 -0.18027 -0.13427 -1.98599
-0.01033 -0.00463 -0.0085 -0.0085 -0.01258
0.009908 0.000978 0.015344 0.003595 0.016973
0.000322 0.005753 0.02715 -0.00603 -0.02267
0.149799 0.504655 0.432557 0.360885 0.781735
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0.88773 0.050% 0.11228 -0.409% . 3.445%

0.38786 0.031% 0.61214 -0.032% -0.008% 3.312%

0.78765 0.050% 0.21235 —0.0410/9 0.031% 3.216%

0.40029 0.000% 0.59971 0.238% 0.143% 3.257%

0.81592 0.006% 0.18408 0.409%) 0.080% 3.536%
0.91667 0.048% 0.08333 -0039%%(y  0.041% 3.583% ,

091927  0.053% 008073 -0574%| ‘. 0.003%  3.455%/
~0.016%  3.504%

\\ ’/




m 0.016
A 0.008
=
0.143 1.716
FOHF
FOHF

FOHF

15



"

m Fung and Hsieh 7

FOHF

FOHF

16



"



m  Brown, Goetzmann, and Ibbotson(1999),”Offshore Hedge Funds: Survival & Performance Studies,” Review of
Financial Studies, 5,91-118.

m  Brown, Goetzmann, and Park(1997),”Conditions for Survival: Changeng Risk and the Performance of Hedge Fund
Managers and CTAs,” Working Paper, NYU stern School of Business, Yale School of Management, and Long
Island University.

m  |bbotson and Chen(2005),”Source of Hedge Fund Returns: Alpha, Beta, and Costs,” Working Paper, Yale School
of Business.

m  James D. Hamilton(1989),”A New Approach to the Economic Analysis of Nonstationary Time Series and the
Business Cycle,” Econometrica, vol. 57, no.2(March), 357-384.

m  Kim, Chang-Jin, and Charles Nelson(1999),” State-Space Models with Regime Switching”, The MIT Press.

m  Mitchell, Mark, and Todd Pulvino.(2001), “Characteristics of Risk Arbitrage,” Journal of Finance, vol.56,
no.6,(December):2135-2176.

m  William F. Sharpe(1992), “Asset Allocation: Management Style and Performance Measurement,” Journal
of Portfolio Management, vol.18, no.2(Winter):7-19.

m  William K. H. Fung and David A. Hsieh(2004), "Hedge Fund Benchmarks: A Risk Based Approach,”
Financial Analyst Journal, 14,313-341.

m  William K. H. Fung and David A. Hsieh(2001), " The Risk in Hedge Fund Strategies: Theory and Evidence
From Trend Followers,” Review of Financial Studies, vol.14, no.2(Summer):313-341.

m  William K. H. Fung and David A. Hsieh(2000), " Performance Characteristics of Hedge Funds and
Commodity Funds: Natural Versus Spurious Biases,” Journal of Financial and Quantitative Analysis,
vol.35, no.3(September):291-307.

= William K. H. Fung(2005) 17 SAAJ-CFA Institute/CFAJ
- 2001 " a " 2001 3
- 2001, a
2001 11
- 2004
- 2005

18



	ヘッジファンドのスタイル分析－ファンドオブヘッジファンズの超過収益獲得能力の推計－
	目次
	問題意識
	問題意識
	問題意識
	ヘッジファンドインデックスの問題点
	Fung and Hsiehによるスタイル分析
	Fung and Hsiehによるスタイル分析
	Fung and Hsiehによるスタイル分析
	マルコフ・スイッチング・モデルとは
	マルコフ・スイッチング・モデルとは
	マルコフ・スイッチング・モデルの推定結果
	マルコフ・スイッチング・モデルの推定結果
	ファンドオブヘッジファンズのアルファとベータ
	ファンドオブヘッジファンズのアルファとベータ
	本論文のまとめ
	今後の課題
	参考文献

