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Abstract

In this study, the concept of the 4-4-3-3 Rules is extended, relaxing the screened
percentage, to become the Self-picking Rules, while adding the Index Rules for three sets
of empirical study. The advantages and disadvantages of the three rules’ performance
within one year are compared in order to find the recommendable rule.

The important findings of this study are as follows:

1. After evaluating the advantages and disadvantages of the three rules by risk
coefficient, the best is the Self-picking Rules, next the Index Rules, and the last one is
the 4-4-3-3 Rules. It is found that for the investment performance within one year,
using the Self-picking Rules with relaxer percentage and the Index Rules to select
funds relatively can include more premium funds to establish the investment portfolio
that not only helps to reduce the risk, but also promotes the return rate.

2. In terms of the percentage adjustment strategy of Self-picking Rules and Index Rules,
both rules showed relatively defensive by strict 30% return during the bear in 2008
and 2011, and better by relax 50% return during the bull in 2009, 2010, 2012, and
2013.

3. To compare the investment portfolio established by equal weighted and scaling
weighted, it is found that using the fund by scale to make investment portfolio is
effective; however, the investment portfolio performance cannot completely defeat
the stock market performance, fixed deposits rate , and inflation rate.

4. Discussing the accumulated return rate efficiency in the three rules respectively by
compound interest effect, it is found that the Self-custom Rules are the best for
domestic fund, and the Index Rules are best for multinational fund; and all the three
rules can win the stock market performance, fixed deposits rate , and inflation rate.

5. Caculating the equal-weighted and scaling-weighted accumulated rewards efficiency
respectively by compound interest, regardless of the rules, it is founded that equal
weighted is better than scaled weighted, and the accumulated return rate of
investment portfolio performance become much better than the stock market
performance, fixed deposits rate, and inflation rate.

Key words: Mutual Fund, 4-4-3-3 Rules, Investment Portfolio, Risk Coefficient, Equal
Weighted, Scale Weighted > Compound Interest Effect
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GBI T H B FTYR  HFFEET (M2 g - A g ik
WREZAFPF HRAE P2 LB R FE T0E LR AT 7 P
FORERHF e REFEF - B BB A B - EET BIERHF
AFET AR ON AT A SHE R AL S RE I Rk N R 40T
EERPF AR R R L2

_ NAV,;-NAV,
Rq = T NaVg T (1)

Ro: #7% i = iz i Eipp
NaV,: A4 a A R M- pamas

NaVy: A &bav- TP Fs- pEREE

=~ b ehfitE —14R 2% 2 (Standard deviation )

g K EFPIF ¥ " ok e dp HR(Risk ) AR L g~ 4 77 dF Y 5 43 chpF iz
BAGFOPFEIL g S AEEERABRRG S - KRV AT ERIGER O
TRERFE 2 R R Ao B P2 ARE - BRI FTRORERER > F
EOEREPHFAREL YT A A GRS TP F AR RR E R O T

_ |ZLiRi-R)?
Gy = ;T ........................................................................ )

G, : VEEL Oy ¢+ & AREE n: fd- FILPWERLR

Riiigigiﬁﬁj}”ﬁ Rinfﬁgfﬁﬁiiié’iﬁﬁmﬁ"

= ~ k& enifmE —f % #c( Beta coefficient )

PR AL 2D Hh e (SRR G TR FE A AN T L
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WP F AR 2R FAE S gk B R Bﬁﬁ RES A LB IR Y 23
TRFG O AAHTEAE DRGSR R o F 2 o PEF L 0 R R
&b G HEE BTG ) o
BP=10 AFA LW I LBl 2 BRI F d bp o
FP>1 AGA ST Ak B 2 AR e b RS o
FB<L 2R EFM T d 0 2D B F ok s kE ) o
B3 E 28T

2120 0 2 A ARSI EEY D S WP TR GRS ka7

Rit = Ree = 03 + Bi(Rm,t “REp) FEit ceeeeeeener e 4)
Rip = FALIFWEPF Rie @ AR GETAFPS

Ry # 7 ST 8 S o i B e

B, rawfFAzz AR i KL% by AL

N1 redpth—% X in & ( Sharpe Index )

P EREAFLZGoxdptk o Y MR AEFHE ARG (0 MHREL
BB ) T MR P AR ARV L A A3 - £ T P ALET
- B RFIF LM o F LB RARAERPEERMIATRGT L P
FLREE ) RARERGEIMFE D A LT F o HaE O N4

Ri—Rf
Sharpe Index = = . (5)

Oi

oi ¥ iEEZ Ri 72 % dFpis Ry & b "G 4R v 5

I~ 5 cdp %— 4 o 45 #%(Jensen alpha Index )

FOUGFR R A B A E Y KA B G T FAR 2 30 o — R RIER A
g A g o FAREEA 0 MAFALEEAERL A B Fonk
AL F AR E L O RIA TR AL AE RS L BT g A
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A e

Jensen alpha Index = R, — [Re+ B, (R — Rp)|  oooooviiiiiiiiii, (6)

R ZHFTEeeALEI LB 8- Lo B2 T30 pRvsy

if DA R xﬁgﬂ;ﬁmgc
R, : T30 Bdpp
B, 7 MR

o B i TR 4p #&( Treynor Index )
PR FE 0 b e (Pradk) ArIE AR o B [T S % P iE

I e A e L

Treynor Index = B_Rf ................................................................ (7)
p

Ry i 7t P i B Fentiogppd
Re: o8P & B *& T A 0T 304R o ¢

B, HF Lt P ik itk

=~ B gy —7 3 vt & ((Information Ratio )
FEDER G2 AEEDE 0 L BT A EJRTLEEE N REULED

RSB R AGE g RE R AAT RETR B RS S TR

Mg 2 Al Afh s AL AAKLE TR KR B3 E 28T

Y.(Rit—Rpt)/120r24 (8)
(RumRpy) e

Ryt (324842 LB P &= Lo @p?z Tio0 gk
Roe (FAFAAEEL 22 B2 &2 Su gt 2 1 fFps
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AR EL A BIAE - ELUFEHZBALEFEZR EES S E 2K
TEE VR FEE PRI RYT o % &4 2008~2013 & £ R B E 2
RIVORE 4o S22 1T b A TA FHRPF 2 LB - S FRT R

ErgofE s s gt 22 R FATRE RO B SRR B ITE R

A& HEHRIORES SEFAFR

MG ETEPZ R AR AP 2008 & 1 7 7| 2013 # 12 % 4F 5 @ g5 # 47
Fr2 QAP TFHTADED I LAY T EWP T AR L F FREPS A

2004 22 2013 # 5 L E - PFHATHIVAP AEEERALSL T REB S

AW TE] 2F PR R EERPMNRCPE2 gL o~ FHBeRY

4

)

R BB RRIPAFZA LG RE D I RATHE R -

P Sid

Frp R iR AL R AL GERRNRFT LRI oA A e = 2
ZER >~ IR R B AP AR STEE R

BFEFIERFEPLA RGN E R ELL > T - B AHRT
hie & 7 JUAER %ﬁﬁw’%P“%ﬂwmrgﬂmﬂwi7f’ﬂ%@%&%

3
Ei
&
i

LRk ¥ S AL BRE AP IR G AERRE RS
i 2 ] -

%z BRI 2008 E~2013 EL A EHFE T AR FAL ABE D7
GENEINCESTE JIE R S W S ETE 3/ 5 RN A N

AEPEBERALA BIMA > RAREELSITHE -
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- “RHp A4

# 4-1-1 2008 £ L FT RPN A &= fi2 At R

IS
I
I

BT i imis Rl $a % 0l v

,‘."__“l
—

W

HE a 50% W 40% a 30% A 50% W 40% A 30%

- -36.97% | -38.20% | -32.35% | -36.83% | -35.89% | -36.47% | -34.15%

Z B -39.92% | -39.43% | -39.05% | -40.02% | -36.49% | -37.81% | -40.95%

-38.39% | -39.94% | -41.38% | -41.72% | -41.09% | -38.51% | -43.12%

I
=
=

- i -38.39% | -38.22% | -41.80% | -38.66% | -37.38% | -35.92% | -41.31%

- & -38.19% | -37.25% | -38.78% | -40.05% | -39.30% | -38.07% | -38.01%

LaTis | -3837% | -38.61% | -38.67% | -39.46% | -38.03% | -37.36% | -39.51%

-38.55% -38.28% -39.51%

0.16 1.07 3.51

-0.41 -2.80 -8.89

R IR R

2 p TR SRR R R RAEL A A 50%  40% 2 30% £ 3 -

d & 4-1-1 FREEFR > L p TRl kg o FRP DT S0%0dR U S -
B2 -36.97%% tg ] > w0 40%HEF Y 3 10— i -37.25%% Mg o] 0w 30% R Y
Forl— 0 -32.35%5k tRR ] o dn Bk PP D 40% AR VS 0 S 1 -36.49%5%
tggc ] o @ 30% 3R Y S L A B Y -35.92% % t ] e

ZAEE PP o dpiRiE R 0T 308-38.28% ¢k M E [ 0 B 3T RIePiRE L 0.16
Bl o p3miz Plen CV E(h *h #0)-0.41 B 0 i RAREFPYE MR 'R iR
T CViEkg o piTiE R ESEER -

B A FAE2008 & > WRALEE R EHRFTELE S p TR 30%FF -

B2 e-32.35%pktg 5 B o

21



Z 4-1-2 2009 EHFT RPN A L= FZR R

B 3TiE R ptkiz Bl 7

IS
I
1

REBE

,‘."__“l
—

W

a 50% T 40% a 30% a 50% W 40% a 30%

- B 51.28% | 52.86% | 52.05% | 43.63% | 40.34% | 29.02% | 50.33%

Z B 59.06% | 55.81% | 53.12% | 58.51% | 52.65% | 40.65% | 48.76%

=N 5791% | 60.59% | 48.08% | 54.36% | 49.85% | 40.09% | 47.47%

- i 65.78% | 63.05% | 60.18% | 59.59% | 57.67% | 45.31% | 50.41%

- & 65.68% | 6031% | 61.17% | 53.76% | 53.76% | 46.71% | 41.75%

LT 5994% | 58.52% | 54.92% | 53.97% | 50.85% | 40.36% | 47.75%

LR
) 57.79% 48.39% 47.75%
T taik
el
. 2.59 7.13 3.57
w4
&R
4.48 14.74 7.47
b Uil
R IR e

2D PR SRR R R F AL A ST 50% -~ 40% > 30% & 3 -

d £ 4-12FBEFF R P TR A kg o F P DB 50% R FF
B Y 65.78% kg~ > 40%EE S 0 BT 63.05%k te i o

= fEE PP L 3T P T 393 57.79%7% Ty < 1R £ 2.59 5] - CV B (h
G i) 4.48 Boo) 0 B RARRARPVE KR SRR T o W CV R F 0 f TR
PIE Bg iz Pl o

2009 # £pH H-d ZEEE N SE 0 Z P2 HorP BT L Y GRIgER

SO RARZERGHTES L pITERE 50%3FF & BT 65.78% Rk g i+ o
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% 4-1-3 2010 EHFTRPM AL =FZR R

KE B 3T A ptkiz Bl Tz =
# 50% | W 40% | # 30% #50% | W 40% | 30% &7

- B 11.94% | 15.09% | 11.12% 9.00% 7.71% 8.72% 7.77%

= i 1535% | 18.59% | 10.52% | 14.41% | 12.33% | 11.74% | 11.94%

Z B 16.49% 18.41% 9.63% 14.61% | 13.33% 11.94% | 13.14%

=t 16.11% 14.55% 2.98% 13.08% | 12.77% 10.16% | 10.27%

- & 12.11% 9.60% 10.90% 14.20% | 14.44% 13.83% | 10.11%

LaTis | 1440% | 15.25% 9.03% 13.06% | 12.12% | 11.28% | 10.65%

SERL
12.89% 12.15% 10.65%
I j_;_vgj:
&z R
. 3.37 0.89 2.04
L
2P R
26.16 7.34 19.15
" Tkl
e R L

2P T RIS R R R R AR A S 50% ~ 40% - 30% £ 3 -

d & 413 FFEFFR > L pmE R K g o FIRP D 50% RS U =
B9 16.49%mk g~ » w 40%ndR i LS B0 18.59% ARt o dp i Rl
W A0% AR Y 5 - # 14.44% FRIGER S o

Z AR P 3T R 0T 308 12.89% B 4 o 4 2 PR £ 0.89 5]
fa iz Rl CV B (R & (2 80)7.34 Bo) > Bif SRR MR TR DEFR T o

CV & % f » 4 fhit I Beif o2 1) o

i

2010 & 28 5 2009 & A £ o gt dF AT 2L Z AP Y
AFER R X o A ERBTRFT L ZHEERNT S0%EFF = B D

14.61%k tg & < o
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% 4-1-4 2011 EHFTRPM AL =FZR R
FF p3TiE R Ap iz R iy S
LU a 50% a 40% a 30% w 50% a 40% w 30% =R
- i -19.56% | -19.32% | -18.19% | -19.97% | -16.92% | -15.22% | -18.46%
= -18.82% | -18.14% | -17.02% | -17.52% | -15.27% | -14.78% | -17.57%
N -14.91% | -14.99% | -13.92% | -14.90% | -13.22% | -12.00% | -13.32%
- -15.92% | -16.05% | -13.98% | -16.47% | -13.97% | -14.18% | -13.45%
- & -13.15% | -14.68% | -12.93% | -13.56% | -13.19% | -12.05% | -10.80%
FETim | -1647% | -16.64% | -15.21% | -16.48% | -14.51% | -13.65% | -14.72%
el
-16.11% -14.88% -14.72%
T o
el
. 0.78 1.45 3.20
wEL
CRERR
-4.86 -9.78 -21.75
" i
R IR S L

2R R RS R AR R AL A A 50% - 40%  30% % 3 .

A 4-1-4FFSEFR > g RE R kg o FIRP D 30% RS oL =
1 -12.00% EEtgEcl o ww = Z Rl — E -10.80% FEtgdic] o po3TE R U -
& -12.93%J% tg de ] o

ZAEERY M w = 2 Pl enT 358-14.72% ErtgEec] 0 BT R iR L
0.78%% -] > p 37z R CV E(h " 2 8)-4.86 | > feif RABEIRPVE Mh &
GHFR T 0 U CV Kk F 0 paTiE Rl E AR

2011 # 8 SRR SR D g FE NIRRT = A2 U
PR AR AR ERGRFTEE L P ITE R 30%F G - & 91293 %

ES N
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%4-15 2012 B HFRAMAEZ BERR

B3TiE R Aptkiz Al P
PP .
W 50% | W 40% | ®30% | % 50% | W 40% | # 30% Rl
- B -3.27% -4.18% | -1.43% 3.31% 2.64% 7.52% -3.70%
Z 5.47% 425% | 7.61% 11.21% 11.39% | 14.59% | 11.77%
= 0.55% 0.84% | 7.52% 3.54% 3.20% 6.45% 6.45%
» 0B 4.80% 6.28% | 9.97% 8.50% 8.11% 9.81% 10.11%
- # 3.21% 2.50% | 5.26% 7.39% 6.54% 8.63% 0.00%
LleTim | 215% 1.94% | 5.79% 6.79% 6.38% 9.40% 4.93%
& iE R
3.29% 7.52% 4.93%
T yad
&% R
. 2.16 1.64 6.61
wEL
&Rk
65.73 21.78 134.20
CRRE-S
Ll bR gag &R .

FE2 P ATE RS RE PR FEEE A F 5 50% ~ 40% > 30% % 3 o

d & 415 RS RFR o ApiRE Bl kg o FIRP D 30%0dR pU S 2
B2 14.59% iktgdicx o p 372 PP dian 30% 3R F 002 B P 9.97% kg < g
o = ZERMZ B 11.77% Rt~ o

Z B PP g AR B 0T 300 7.52% % 0 dq iRE B ePiR I L 1.64 B
datRE R CV E(R 'k ) 2178 Bor v i RAERIRPIE MR R eDEFE T

PRS- ST SFEE % FE

2012 & & R4EP PR TR A IEOLS PR N AR R TOERL

BRI E R BT L ARk R 30%HEF 2 B0 1459 %k igh k-
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% 4-1-6 2013 EHFTRPM AL =FZR R

B3TiE R Aptkiz Al P
HFHE .
W 50% a 40% W 30% W 50% a 40% W 30% iRl
- B 19.63% | 19.98% | 20.86% | 18.79% | 16.49% | 15.74% | 18.82%
- B 23.66% | 23.45% | 24.12% | 21.81% | 19.84% | 18.43% | 22.24%
N 24.12% | 24.77% | 27.33% | 21.24% | 19.14% | 19.63% | 27.18%
> 07 25.45% | 22.97% | 2337% | 19.12% | 1833% | 18.89% | 22.62%
- # 22.51% | 21.62% | 22.82% | 17.25% | 17.69% | 21.11% | 22.82%
geTia ) 23.07% | 22.56% | 23.70% | 19.64% | 18.30% | 18.76% | 22.74%
2 xR
23.11% 18.90% 22.74%
Ry = d
ERER
) 0.57 0.68 2.98
WA
NN
2.47 3.61 13.09
CRRE-S
Ll bR gag &R .

FE2 P ATE RS RE PR FEEE A F 5 50% ~ 40% > 30% % 3 o

d % 4-1-6 FBEFFR LATER KRG o FRP DT 50%THR Y S0
B0 2545 %REtgH s o W 30% a0 2 B0 27.33% AR o

ZAEE R P L 3T R T 59H 23 11 %A < 0 p T BehiRl £ 0.57 &)
BT R CV E(R % 80) 247 B 0 i AR MR G nrR T o
CViEk5 > p3miz pl LBz -

2013 £ 48 F 2012 # £ 1 TREE Ly G BEEGD AL o R

BEHFFEL L P29 30%FFF = B 92733 % Fkigh oo
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# 4-1-7 2008~2013 EHL TP A &= 2R B FEFT L N4

JFE b " dick | eS| REHFTHOR
2008 & 3Tz R T 30% - B
2009 A 372 B T 50% = 1
2010 # ta 152 Al T 50% N
2011 & 3Tz R T 30% - &
2012 & ta i R T 30% = B>
2013 & p3Tiz R 7 30% =l

A 4-1-7 23 B 0 f 2008~2013 £ = EXLFHF bl bk kg o
Amiz Rldh ik o U B n kg o W 30%d i o AT kg 0 12201022013
Eez Y i o

BRI i RAEREIRPE KR G E T o U p 3T RS 30%PE
PR B AL A B - R TR R RS e 2 2
ERle A RFEENZB Shid o LRIERRTORERERD SR &

FUoRALE B Y s R B .
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- iBRRE

% 4-1-8 2008 EH FTEHRA £ = 2 R R

N A 3Tz Rl Atk Rl Ty ==
BT )
W 50% T 40% w1 30% T 50% T 40% T 30% )
- B -33.97% | -33.08% | -37.37% | -35.62% | -9.32% 0.00% -34.06%
Z B -35.93% | -40.44% | -35.84% | -37.50% | -23.82% | 0.00% -34.67%
- -39.60% | -37.77% | -40.56% | -36.54% | -37.38% | 0.00% -47.96%
Ea -32.25% | -33.63% | -40.05% | -40.77% | -44.44% | 0.00% -43.20%
- £ -39.30% | -36.10% | -42.90% | -41.74% | -42.43% | 0.00% -42.90%
LwTim | 3621% | -36.21% | -39.34% | -38.44% | -31.48% | 0.00% -40.56%
e
-37.25% -23.30% -40.56%
I 15k
e
} 1.81 20.48 6.00
A
LR
-4.86 -87.88 -14.80
NS S

R RN

w2

23:0.00% *4&ZE

d % 4-1-8 7

=%
A

HE A

S gRE

K Aavi- B Y 5 000% *4&ize

LT

0.00% -

CE S FRRVE S R SRS

R

—.’D\"\

T

i

ey
\

[ERES

§ ik ﬂ‘l—%?a‘ﬁ*%;‘é PG 4R 0 S B A 5 50% ~ 40% ~ 30% £ 3 e
WA AR AL R RTHRPF S 0.00% -

DB TP E 30%HHR Y S F

= S

2 —- A4
P BT RS

Z R PP AR Pl enT 2e-23.30% % tp ] 0 p 3T PletR L 1.81
p

B > BT R CV B (b 'k k) -4.86 5] o

‘E_—T’IXCVIE'j\F]’E]F/Z‘EJ&?

E2N
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% 4-1-9 2009 # HFTHREA L= 2P R

Apfiz R P
HRH R .
W 50% | ® 40% | W 30% | W 50% | 40% | @ 30% # Rl
- B 19.78% 14.43% 13.06% | 24.75% | 1.93% 1.93% 26.86%
Z B 18.80% 16.12% 13.39% 19.75% | 0.00% 0.00% 34.24%
=N 21.76% | 20.85% | 15.61% | 12.08% | 0.00% 0.00% 19.33%
- i 2221% | 15.76% | 8.98% 10.06% | 0.00% 0.00% 12.03%
- & 25.17% 16.09% 10.86% 11.38% | 0.00% 0.00% 13.27%
LaTim | 21.54% 16.65% 12.38% 15.60% | 0.39% 0.39% 21.15%
&R
16.86% 5.46% 21.15%
T ot
&R
§ 4.59 8.79 9.39
w4
SRER
27.20 160.95 44.39
LR RHE S

=20 BEIRRIE A N

2D PR SRR R R F AL A ST 50% -~ 40% > 30% & 3 -
33:000% REZELALFTAVTAGNRTALE > LA HRTHRMF L 0.00% °
A i

B2 4-19FFREFR  Ne e =2 Z 2R Ry FRPNNEPFU- B

1 3424% K tg ek o p 3T PlE S0% R Y 0L - E e 2517 %R g ik .

ZZPY e e = 2 F R T 28 21.15%Fk g E > p TR Bl A

459 ] > f 32 Bl CV E(R ' 802720 B > hif RAERARP Y KR G P

GET A CV kg o § iR

Ak R A KenEeE G 2000 A E A Gf BRCREY 4 T ke 1

Rk Fhhd T e~

BEHEF L L P2 RS 50%FFF - #25.17% FRigHct o

o ZAERZFEPE RS AR o R E




# 4-1-10 2010 # XL FIHRA £ = f42

piTiz Rl ptkiz Rl e
TR .
v 50% W 40% A 30% v 50% W 40% v 30% Rl
- B 5.89% 7.19% 14.66% | 2.27% 2.89% -4.32% 16.62%
- 10.61% 13.52% | 19.31% | 6.60% 5.56% 0.75% 17.22%
N 9.96% 11.98% | 13.92% | 5.65% 1.55% -0.39% 18.82%
> i 10.98% 12.03% 9.60% 7.45% 0.43% -1.17% 18.53%
- & 13.66% 14.24% | 17.43% | 8.11% 0.89% -8.16% 22.12%
teTE ) 10.22% 11.79% | 14.98% | 6.02% 2.26% -2.66% 18.66%
&R
12.33% 1.87% 18.66%
T o
&R
. 243 4.35 2.14
AL
&R
19.69 232.09 11.44
I e
FEL T AR G E AR o
L2 A TR PR R R RS A L A A 50% > 40% ~ 30% £ 3 -
d 2 4-1-10 FFREFR > e e = =20 i; P IRP D AR - &

22.12% FERtgH A o 2TiE Bl

ZHERY Ne e = =

BE 21450 rww

BER G EFET 0 2 CV Bk

30% 3R S S B e 19.31% R p S o

‘L“Jl“\

2P enCV E(h & 80)11.44 &)

i ]

s = = 2P E AR o

2 Pl enT 2280 18.66% Rt~ > w v = = jF R ik

%% §J; ﬁul

ARG ERGHRFT R ie e 2 223G - £522.12% FRtg+ o
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% 4-1-11 2011 2R FTERA £ = 2 0D R

B 3TiE R ptkiz Bl 7

IS
I
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