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Abstract: In recent years, interst in practical use of artificial intelligence and big-data analysis is increasing in the
finance-related field. There are successive new settings of funds that make invest decisions using such technology. In
this research, we apply the performance analysis method for hedge funds and analyze the performance on some
samples of such funds mainly from the viewpoint of risk characteristics.
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Table 1(a) 77> F A DT 4 —< 2 AHEERE (HK)

Variables ’ m ’ 2 ’ @
CAPME! FF3%! Carhart®!
v 0.085 0.083 0.097
" (134) r (1.29) " (1.50)
P -0.134 -0.088 -0.027
(-0.96) (-0.56) (-0.16)
-0.110 -0.134
SMB
(-0.64) (-0.78)
L 0.045 -0014
" (0.37) (-0.10)
-0.169
MoM
(-1.28)
R? 0.009 0013 0.029
#obs. 107 107 107
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Hobs. 107 107 107
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Gk BB IS RMHMEEE, TERIZMAILAE. *5%KE, s 1KETHRE)

5. BhYIc

AW ClX, EBIERHI L TWLIE Yy 7T —
Z Al 772 RIZBWT, FICU A7 EEOB S
HINT = VAT EA T o T KEVNUEE E RE
®PLTH2 77 REfMHL, ~y P77 RO
& — IR D BT AR L, S T CH
WHENTWDEHIRY AT 777 X — L THE
EM LT, RER, o T 7 o REOHIRIICE
WTHE, BRI a DEEERD LD T2,
S%BOBEE LT, x4 7 7 v ROJERET
B OIERNET S5,

X Bk

[H#E 20171 BAEEFETEWRERN, 2017/12/14) "H4])
BREENKREVWT 7V R, $HEE - AIBED LA™
https://www.nikkei.com/article/ DGXMZ024620570U7A21
1C1ENKO000/

[I#R 2017] /INVRIER, "EENREEREORIRICA T IOEFHIE L
DERE,” IBIHELE, vol.60, no.4, pp.240-250, 2017.

(A 2017] AR, "AIOEREZHSD2ERNGBEZA,
RIETI Discussion Paper Series 17-J-011, 2017.

[Fung & Hsieh 2004] Fung, W. and Hsieh, D. A.: “Hedge
Fund Benchmarks: A Risk-Based Approach,” Financial
Analysts Journal, Vol. 60, No. 5, pp. 65-80, 2004.

[Fung 2005] Fung, W.: ALY F 7« TREDEH, &7
F UK+ —FJ)L, Vol. 43, No.6, pp.7-22, 2005.

[Sharpe 1964] Sharpe, W. F.: “Capital Asset Prices: A
Theory of Market Equilibrium under Conditions of Risk,”
Journal of Finance, Vo0l.19, No.3, pp.425-442, 1964.
[Lintner 1965] Lintner, J. “The Valuation of Risk Assets
and the Selection of Risky Investments in Stock Portfolios
and Capital Budgets,” The Review of Economics and
Statistics, Vol.47, No.1, pp.13-37, 1965.

[Fama&French 1993] Fama, E. F. and French, K. R.
“Common Risk Factors in the Returns on Stocks and
Bonds,” Journal of Financial Economics, Vol. 33, No.1,
pp-3-56, 1993.

[Fama&French 1995] Fama, E. F. and French, K. R.: “Size
and Book-to-Market Factors in Earnings and Returns,”
The Journal of Finance, Vol.50, No. 1, pp.131-155, 1995.
[Fama&French 1996] Fama, E. F. and French, K. R.
“Multifactor Explanations of Asset Pricing Anomalies,”
The Journal of Finance, Vol.51, No.1, pp.55-84, 1996.
[Carhart 1997] Carhart, M. M.: “On Persistence in Mutual
Fund Performance,” The Journal of Finance, Vol.52, No.1,
pp.57-82, 1997.

[French website] Kenneth French’s Website:
http://mba.tuck.dartmouth.edu/pages/faculty/ken.french/D
ata_Library/f-f_factors.html



