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ARG E G 4433 2 R] 54321 2R~ 2 £ARED Y P B LYy
redp A KRB ER P BERIE EDERNET RERZR B EERA
B 4ed 1977 > B¢ 4433 72 Rl 5 5 & ERERL JegRer] o gL Bl P e 2 FT
BRFAFTNEN - - FE2 - = T EEYR PR b AR E TH
BT e & om BA32L 2 R 5 R (TR Z R FHR TR G > BB ivL v F A0
PHEAAERZEYox G - ERYPRF LML RELLLE o pobd
34433 2 54321 = Pl A4 B P i B Sharpe B AFE g 2 mBE R~ ¢ P
AR EBDERZ G R~ B £ Sharpe EiT 2R A & NEEZR > #ER
PR REPRRAET R F RIEZ AR o

bl

2L #3GHFERR

wepid Pt 4 3% R £ 3% P 4433 £ ) 54321 ;% B

1-3-6~12~ 1-3-6-12~ 1-3-6-12~24~ 1-2-3-5& 6" Frxp
24 " Hanss 24 36 B 7 Hrx 366017 Mok HexPiLiawm L@ 15

25 1/3 gt L 1/3 B2tz 1/3 1/4

B & >05 BiE >05 Bi& >05 TN I - EES
61 * awl1/3 = 1/4

Sharpe Ratio Sharpe Ratio #  Sharpe Ratio #* 7 13
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il CEfpER P R YRR~ L £ Sharpe B F AR Y E 0 5 AT
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A F 2 g E(rolling)en s SN REBR A E e s Higseanty - &
T ot - ‘L,'zﬂe;fé;z Rl k38 Freaii & > E00 7 .zg%sr”'l#;»?},sgﬁ'—%i"v%%#ﬁ
By B2 A 78 £3 60 @A A AT AL 20 2 EaLHHrnen
%mwuwﬂ’%%ﬂé2%1&19kﬁékﬂw$%é§£¢ﬁ—3$ﬁ
T A M2 A d 302001 & 17 3] 2006 & 12 7 > HEEEZRIKFT
e 60 B A K3TR o L RIF AR o gt by ﬁ*%—;f-“ﬁgf%*zm
benchmark z_ 60 # + % $»x4 s - &7 -

22 REEEERWER

DE Sefdpde CEEER] P Hpl EH2p] 443372 0] 54321 3 R

2002/01 -14.59% -15.77%  -2141%  -14.73% -16.96% -21.53%
2002/02 -22.18% -2319%  -22.80% 0.00% -25.09% -24.82%
2002/03 -29.94% -37.63%  -2830%  -37.63% -29.62% -30.93%
2002/04 -31.61% -33.35%  -38.11% 0.00% -31.47% -32.34%
2002/05 -19.73% -18.00%  -19.14%  -18.00% -19.45% -22.72%
2002/06 -5.46% 11.52% 1.56% 25.42% -2.84% -2.44%
2002/07 7.65% 1.10% 8.33% -2.61% 5.23% 8.76%
2002/08 18.59% 12.89% 10.00% 11.06% 13.25% 9.76%
2002/09 33.87% 21.74% 18.90% 21.22% 20.75% 19.20%
2002/10 32.01% 17.88% 15.71% 22.09% 18.07% 16.62%
2002/11 24.21% 13.61% 19.21% 14.33% 17.01% 15.40%
2002/12 32.30% 24.06% 22.57% 23.29% 23.29% 25.38%
2003/01 27.12% 23.67% 23.66% 26.59% 23.65% 22.32%
2003/02 52.30% 41.12% 45.39% 37.96% 41.87% 41.38%
2003/03 50.93% 47.63% 49.49% 47.62% 45.54% 43.68%
()

T et Hmm 200201 3 6 > 31‘3“.-”_1]1 B, E N et A BT L G- &
SR E E AR o ST AT b 2 e Sk 4 R 5 =>[(2008 £ 1 % % /2002 & 1

Y2 EE)l] e

S gpmr 5 TS E, AL RRE R o2 mB ] ¢ BRI £ 92 0] 44332 B -
54321 2 P % 1 wrbefdp ot o A b B G - ER DL E RS A3 E 250
EEEFPF = (f;ﬂﬂi_ﬁ_/ A EE ) -1 gt H\P“ FYREAEGERFORIE A
FERABEFLETRRDFER - ZEERT Ferdtirens 5 FOREP 2 o
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Hp R SefEdpde EEHER] WAl EfEpl 44337200 54321 R
2003/04 47.49% 0.00%  47.53%  47.53% 46.70% 54.86%
2003/05 31.21% 4259%  32.53% 0.00% 28.35% 38.07%
2003/06 19.85% 28.42%  18.95% 0.43% 7.19% 25.07%
2003/07 1.92% 11.30% -1.11% -2.04% -8.14% 0.70%
2003/08 2.03% 6.48% 3.83% -1.68% -5.84% 4.63%
2003/09 4.18% 21.22%  10.37% 0.00% 4.06% 10.75%
2003/10 -5.61% 2.98% 4.14% 1.21% 1.53% 5.02%
2003/11 1.26% -4.68% 5.81% -1.73% 3.24% 5.20%
2003/12 4.23% 11.77%  1042%  10.31% 10.31% 3.83%
2004/01 -5.98%  -14.78%  -1343%  -12.08% -3.87% -4.72%
2004/02 -8.04% -3.18% -3.58% -2.57% -3.92% -6.80%
2004/03 -7.92%  -1353%  -14.15%  -14.15% -1.41% -3.74%
2004/04 -4.90% -7.79% -12.83% -12.83% -12.83% -12.37%
2004/05 0.56% 0.00% -2.62% 0.00% -3.58% -2.18%
2004/06 6.89% 0.00% 11.96% 0.00% 9.35% 11.04%
2004/07 16.44% 1003%  17.57% 0.00% 36.55% 27.64%
2004/08 4.65% 0.00% 0.22% 0.00% 13.70% 9.19%
2004/09 4.67% 16.36% 1.97% 9.91% 6.57% 9.04%
2004/10 1.02% 0.00% 0.00% 0.00% 3.09% 1.99%
2004/11 6.14% 17.62%  2647%  17.68% 12.44% 8.14%
2004/12 6.66% 33.24% 28.59% 0.00% 21.05% 18.08%
2005/01 8.97% 0.00% 0.00% 0.00% 24.59% 44.14%
2005/02 5.70% 46.80% 30.10% 30.10% 19.48% 35.48%
2005/03 10.12% 65.45% 50.13% 30.75% 22.61% 66.60%
2005/04 23.27% 87.38%  70.60% 0.00% 42.18% 71.55%
2005/05 13.90% 63.78% 52.52% 47.30% 38.47% 58.63%
2005/06 7.41% 53.94% 38.51% 0.00% 28.72% 39.50%
2005/07 2.26% 16.67%  1657%  18.96% 18.96% 18.49%
2005/08 9.58% 31.95% 27.89% 32.79% 31.28% 30.41%
2005/09 12.49% 31.34% 26.52% 39.50% 31.73% 25.95%

()
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R defpddc CElER] ¢ WERl WA 4433 0] 543215 )

2005/10 21.81% 0.00% 41.34% 47.45% 41.48% 37.48%
2005/11 21.99% 27.11% 26.69% 29.68% 32.75% 27.60%
2005/12 19.48% 0.00% 25.20% 39.62% 18.56% 21.29%
2006/01 17.87% 0.00% 17.19% 0.00% 24.50% 23.07%
2006/02 20.43% 10.62% 19.39% 38.18% 31.48% 22.13%
2006/03 19.21% 25.96% 25.10% 32.90% 26.23% 23.62%
2006/04 9.81% 13.68% 9.89% 13.68% 11.53% 11.09%
2006/05 18.96% 23.18% 21.73% 23.05% 30.73% 27.00%
2006/06 32.50% 44.98% 45.96% 45.96% 56.23% 49.85%
2006/07 43.89% 0.00% 70.27% 78.82% 71.78% 67.02%
2006/08 35.85% 53.99% 50.51% 0.00% 44.71% 50.14%
2006/09 37.68% 46.21% 59.83% 58.52% 54.71% 51.45%
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A study of constructing mutual funds portfolios for
Open-end equity funds in Taiwan

Yen-Sen Ni, Jen-Tsai Lee and Fang-Wei Lee”

Mutual funds are important investment instruments for domestic investors, so
how to evaluate the performance of the portfolio of mutual funds would be a
worthwhile topic to investigate. This paper employs five different rules for
selecting the portfolio of mutual funds superior to the market index, and the factors
of affecting the performance of mutual funds portfolios are examined as well. In
this empirical study, we find the performance of mutual funds selected by 4433 rule,
54321 rule, and rule with concerning beta and sharpe index will outperform than
the market index. In addition, we also find that the scale of a mutual fund and the
number selected as superior mutual fund has positive effect to the performance of
the mutual fund; however, the longer the mutual fund is, the inferior performance is.
It seems that someone says history is a valuable asset, but, historical burden might
be too heavy to load occasionally.
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