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Abstract

The study choosed the financial indicators in public financial statements of listed
companies in Taiwan and selected eight financial indicators from four dimensions:
profitability, solvency, operating capacity, and cash flow ratios to establish investment
portfolios with different weights based on the scale of stocks, hoping to create excess
return on investment portfolios for investors selecting stocks. The source is from
Taiwan Economic Journal (TEJ), where more than 1,500 data on stocks of listed
companies in Taiwan were collected from 2008 to 2014.

The results of the study are as follows:

1. Regarding the portfolios set up based on the estimation period of 126 days, the best
result appeared in the annual rate of return of top 50% of the stocks held for 5 days
upon forming in 2008, whose return 56% is smaller than the market rate of return.
The best result appeared in the annual rate of return of top 50% of the stocks at
275%, which were held for 5 days upon forming in 2009. The result significantly
exceeded the market rate of return by 243%.

2. Given the scale of the company, the study adopted the scales of stocks to adjust the
weight of investment. Although the result failed to excel the average weighted rate
of return on investment in each aspect, it exceeded the market rate of return
steadily, showing that the portfolios set up in the study were workable.

3. When the compound annual rate of return was calculated based on the portfolios,
regardless of top 40% or top 50% of portfolios, the result exceeded the market rate
of return and showed the abnormal returns with more than 10 times the amount of
principal invested originally

4. The study adopted Sharpe Ratio to test the established portfolios. The Sharpe Ratio
of the average weighted rate of return and the weighted rate of return fell between
0.6-0.9, higher than that of the market rate of return at 0.12.

5. The study found that the average weighted rate of return, weighted rate of return,



accumulated rate of return and Sharpe Ratio exceeded the market rate of return
when eight financial indicators were adopted to select and screen stocks; in
addition, the improved investment performance existed in the bear market or bull
market. These two results showed that the strategy for stock selection set up in

the study was worth referring to.
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=
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n n—-1 1
MV - —1+2+3~-~+n Rl + —1+2+3~-~+n R2 + """ + —1+2+3~-~+n RTL ............ (16)
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(\x,

EIE5 P ~10p ~21 PR EATEHE - S HEF nBR S B RBES S S8
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FFSPo10p R 21 p 2 RS AR ¥ 2 & 2008~2014 £ LT L 14D -
b NGR R ERRI SO A 1T o 8 2 & 2008~2014 E L F L LB o
A2 AP I RS T ¥ e & 2008~2014 & R AL T 2 E IEHES SN AR
[ ErN SCAReE SO (i
$- & 2008E-2014 EHF L LS NP F A

9‘9]%2008& ~2009 & ~2010 & ~2011 & ~2012 & ~2013 # % 2014 & >
126 p R HRAPN RE o XS FP R A A NEES 5P 10 P 2
210 p 22 F VRV S > o MRl & A B R ILEM IR F EE 2w 40%% w 50%

BFmE2 s X0 8 ERPF QR -

- ~2008 -&:};\’? LBV B L AR AR S A 4
L
P

F 4-1-1 2008 K F & B X B EIRFIF L 470 1

R AR  40% # 50% 4 g
126 p 5p 9% -5% -61%
126 10 p 41% 41% -52%
126 p 21 p -54% -58% -52%

TR kR AT ER
Ml ERP SR AT
2140% 0 50% 5 e PE S AR SRR HED 40% 0 B 50%2 BIRE S -
T3 IRFTRIFP YD 126 P 3 G 0 B P {5 PR 1510 pEEMS
21 pARPIF S A -

MR 126 P G b0 BTG 5P 0 KA 411 F g S G E

At 40%% L 2 EIRPY S 5-9% 0w 50%K R 2. EIERN S 5 5% 0 < 2 & R

23



Fa-61% SFE o BT LM FEEN LR TR ERPIEGY

B R S0%EE ] T A 4 56% 5 d ko WG 10 P > KR

A

5

WK R 40% L R 2 BRI 5 -41% 0 B S0%IEE 2 B L 41% 0 +

ZHF e b EFP

W

EARPIF 5 -52% 0 SFE G BT M AR g
FREAFE A 1% o A2 3G 21 p o S FEHE NS 40%% L 2 &
BEF K L -54% 0w 50% KB 2 EARPN K L 58% 0 A A2 EARPIE L -52% 0 B A
FoG BT AT A AR G R A 40% I8 B 2 E 4R K R R RIRIT A A 4 o
SO o BT ARG 5P 20 50%% SR P -5%40 % R iR
e R T A 56% % B ix o

FEM I T 2008 £ W ApAE E SRR R ORFEF L/ &
@%ﬁﬁﬁ“ﬁ%%ﬁ&ﬁﬁfﬁﬁ’ﬁﬁ&&ﬁ*’ﬁ”ﬁﬁ a8 28 Nl bl
FOIA B LRI S P 2w S0%K R £ R -5% 0 prpl R K

—@56%&,% 7\4 ©

~2009 E T L OEARP S 8 X BIRPF A4T
# 4-1-2 2009 L F o & 81 X dF E AR S A 4T R
s 2L Hp 2% & gy W 40%  50% < A
126 p 5 91% 275% 32%
126 p 10 B 90% 243% 36%
126 p 21 p 109% 264% 33%

T kiR AT A
Tl EFPFRe LT N
220 40% 0 50% % B E L BRI SR B R T 40% 0 3 50%2. BOLE & o
T3 IHFTEFPHD 126 p 5 e o BF PSS PARPF S 510 p AR T S
821 pARPIS S A e

Mgt 126 p G b0 AjRHEEF S oo A 412 F 'ﬁ ZPAFR

I 40% % R 2. EIEEYSF S 91% 0 o 50%K R 2. EAERY S S 275% 0 A2 E SR

24



<

PG 32% A b g T MBI EENZ RN TELEFMI R
WA H P um 50%E IR RIS 243% 5 Bt o G 10p 0 5
PAFR L iR I w 40% % & 22 BRI 5 90% w0 50% % & 2. # SR Y S 5 243% o

A2 EAERIS L 36% KA b BT G M I EE N2 LT S B

i

X igAgAR L 0 B P 50%E SR AZAR L 207% 5 B i 0 A B EE G
21 p P SR F @ S 40%% R 2. EIEAYF S 109% 0w 50% % B 2. & 3R Y
FH204% 0 M2 BRIV L 33% 0 FE L o BT v MRt FEE 2 K

Tl b apps < hpdgd < 4 > 29 05 50% &R S A48 4% 231% 5 B it o

™

Iom BT AR aEG S P 2w 50%% & & P 275% 4 Rk i

M-
&
s

484 4 243% -

i

FE Y VARG - & Dk giAvh 0 2009 & FE £ FR FAR I 0 %
TRLAREY ZEEEG SR SRR R GPE DR TR KT
FWPHFR LT AFL P X A RHEG 5P 2w 50%% R &SRS 275%

B id 0 < FAZAR L JEE 243% o

= ‘2010&#)\?"9&&*:%35;@& T T T E ST
L
=g

% 4-1-3 2010 Feag@rGagppiairti

EN TR P # 40% # 50% % g
126 5P 14% 34% 1%
126 p 10 p 27% 34% 22%
126 21 p 34% 35% 20%

TR kR AT R

El U EHFMIRe AT

32:040% 0 50% 5 P PER A MR SRR EED 40% 0 50%2 BALE S -

3R FTES PN 126 P 5 G o EHP DS PAFPS 1510 pAES S
521 PR A58 o

25



M 126 B G b0 AR B EEF S P oo K FE 4-1-3F 5 DS 5 iE

‘m\

Man 40% 5% B 2. EAREY S L 14% 0 w0 S0%K B 2 EAREVE S 34% 0 < B2 ESF

PR N% 6 o Bidpgd MR FEEN 2R T L EFP IR

D H P I 50%E ARG BN A 4 23% 5 Bt o R HEF 10 0 G

R

HEHE N T A0%IE L 2 EAREIE L 27% > S0% L E 2 EARENE 5 34% > g
BRI L 0% FE ) G BT SR S RE N BT R RS

LR

s

B P um 50%E SRR ARAR S 12% 5 B iE o G 21 P 0
PAFR L &R A 40%PK B 2. EAERY S G 34% 0 50% % & 2 EAREY S L 35% o

CE L EARPIE S 20% S L AT M FEE N T e g A

FRACARA o A 0 500 AR S ATAR A B 15% 5 B ik
F &R BT AT ARG S P2 W 50%% B AR S 34% 4 b i
AZAE < 23% -

IS A E 5 2010 £+ 4l ol ] B B R Gt dost AR AT
FNZ P TR EMPE AR IYEF BP0 F ARG B A

5P 2% 50%% B & 4R UK 34% A b £ 0 AZAk 4 42 239 o

2011 EARF B L ORAR PR B S AR S A 4
p £
—

# 4-1-4 2011 % F Br g EARA A T R

R AR  40% # 50% 4 g
126 p 5P 24% -22% 41%
126 10 p 10% 1% 26%
126 p 21 p -8% 21% 17%

T kiR AT A
Tl EFPFRe LT A
3L2:140% 0 50% 5 e BE L pATR FRER EE T 40% 0 T 50%2 B R L o
T3 IHFTEFPHD 126 p 5 e o iBFP PSS PARPF S 1510 p AR T S
821 pARPIS S A e

26



M 126 p 5] AR HpdFEG S P o €A 414 F *’é‘ D E AR F EE
dtm 40% W E 2. EARPY S L -24% 0w S0%IRE 2. AR 5 -22% 0 < 2 E R
ﬁj}ﬂg« :f;\ -41% > ‘t:,l?é‘, T Q;:;}jip Esnki ?%jz\pb 2 gﬁ;{g 5:1#){?52_@ Efﬁﬁm:j"ﬁﬂ%d’ﬁ”h

A

» Hod uwm 50%E M) T A 19% 5 i o Al ET 10 P oo SRAE

R

S R A A0%K B 2 AR 5-10% 0 3 S0%IKE 2 EAREE 5 -11% 0
W2 ERPFL20% FEL w TV RGBS EEN LR FT L B
Fpetgsao ]t < fEo B0 0 40%pk gl 2t L 16% 5 B e w21 P o
SR AR EE % 40% I8 B 2 EARE S S 8% 3 S0% L B 2 AR 4 21% -

2EWPIFL-1T% e G BT S FEE DA 40% %R 2 &

AP HA 4 4E0% 5 e i o

KN

e o By v e A B dE G 5 p 2w 50%%% R & SR Y 5 -22%4P HHEE TR
ol YA A 19% 5 B o

e T ar 2011 # Rl A AR FRPIES > LRRD A 2 F
FRT AR FRIFFE b R hpd MIt FOTRE N R T R o i 2k
B R AR R A > B L ARG S p 2w 50%
WL EAFPF22% 0 BEE A R E 19% B 5 R I o b AR indEg P
BT oo udFEF 21 Pk Al o BT R A F T FRHIZF BipERS > F
LFEEE RPN BL R YR B FF P BGEE B JIRE LA R

£l it o

27



I 2012 AR FTEEBRFPIE S BFRPF 2470

204-1-5 2012 Flo b L i BRI A4

By Ay T 40%  50% i
126 p 57 31% 25% 1%
126 p 10 p 42% 36% 9%
126p  20p 32% 15% 2%

T kR ATy
i EHEIRe AT
2:140% 0 50% 5 PR AR IR EED 40% 0 0 50%2 BARE S .
T3 IHFTEFPHD 126 p 5 e o BB PSS PARPF S 510 p AR T S
21 pARPIF S A o

MR 126 B 5 b A A S P oo A 4-1-5F 7 MR K E
Dw 40%ILE 2 EARAIF L 31% 0 @ S0%ILE 2 EAREN K L 25% 0 4 iz E 4R
PR 1% FE1 o BT CSMA FHEE N LR TS AR HEN
FoEP U 40%ESFRF R 30%5 B E o ARG 10 P o SR
FEEND 40%%K B 2 EIRPIF L 42% 0 B 50%IR R 2 EAFEYE L 36% 0 < 4
2 EAFPIE L 9% A G BT MBI X HFE N LT L BRI
AZAR L AE o H P 0w 40%E RPN FAZAR L 4R 33% S Bl o R WIFES 21 P 0 5§
PAGRY FEE NS 40%9% L 2 EAREN S L 32% % 50%K R 2 EFF S 15% o
<2 EAFF L 2% SFE o BT S S HEE N2 T e s E R
FrAgARLE > HP um 40%F RV S AZAR K F 30% 5 B iE o

FEF B HgRT oA A AEG 10 p 2w 40%% R EARPY S 42%F A i}

FEN VARG T - &R A 2012 & RE £ T FAR R 0 L
dRAED ZEEL JE SRR ERMI PE D AR TR KT
FPFR LA TR AT P A AR HET 10 P 2w 40% % & ESFE S 42%

LA & MARAR S 33%

28



7 22013 ERF EEORFPFE BRI F AT
L
|

204-1-6 2013 Flo b+ 45 E AP A 70t

s 2L Hp 2% & gy W 40%  50% < A
126 p 5P 100% 69% 1%
126 p 10 p 61% 47% 0%
126 p 21 p 75% 54% 6%

TR KR A BT
Tl EFPFRe LT N
2 140% 0 50% 5 PR S BAIR I FRA EE T 40% 0 T 50%2 B E S o
T3IHTERFPYD 1260 5 HY o RF P DU S PARMF (510 pERPMF
1521 PARENE LA o

MR 126 B 5 b A A S P oo jEE 4-1-6 F 5 NG R G E

Ian 40% % R 2 ESREY S 5 100% 0 w0 50%% & 2o EAREY S S 69% 0 < 2 E 3R

P s 1% AL R BRT LM S RE N LR TRl EREIE R
WA g H P T 40%E S AT A A 99% 5 B iE o A B AES 10 p > S

Pt FEiE D 40% % R 2 EARAY S G 61% 0w 50% K E 2 EIRPY S G 47% o

A2 BT L 0% FEL o BT S S RE N KT e s B
FIDA HFAZAR X dF > H P 00 40%E T ATAR A F 61% 5 B id o A W
21 p > it FEE D D 40%0E 2 ESRPY S R T5% 0 @ 50% % & 20 & R Y

FH 54% 0 A2 BREMEL 6% FEL oy T M FEEN KT

‘éﬁbﬁﬁﬁﬁmﬁ: ?i’{%ﬁ”‘ﬁf y Hoo oy 4()%_&3&;@41 CAZAR & 4 69% L B iE o

T}:

BB T e ARG S P 2w 40%% K E ARV S 100% £ B E

~

3§

< tgAgA% < & iE 99% -

2
W

£

FrEVAa2013 £ e 2 REFEFE M RR SRR R o RR
LT 2 AR P S EH H AL M FPE R 2
P AR EARPE AR B L A A 5 p 2w 40%

LR EARRE 100%% B 0 < tFAgAR L 2 id 99% o

-



= 2014 ERFTH LR FE A BT AT
L
|

2 4-1-7 2014 Fle b2 X dg BARFY S 470k

By Ay T 40%  50% i
126 p 57 22% 28% 1%
126 p 10 p 2% 10% 20%
126p  20p 34% 32% 8%

TR KR A BT
Ll PSR T M
2 140% 0 50% 5 PR S BAIR I FRA EE T 40% 0 T 50%2 B E S o
T3IHTERFPYD 1260 5 HY o RF P DU S PARMF (510 pERPMF
1521 PARENE LA o

MR 126 B 5 b A A S P oo A 4-1-7 F 7 NI K E
D 40% N E 2 EAR K S 22% 0w S0%ILE 2 EARFUG L 28% 0 X 4F 2 4R
s % et o P rgpist FHEEN2LRFT s B g
Ao B P A 50%FESFPF R 17%5 B E o A E T 10 p oo SR A
FEE D 40%5 K 2 BRI L -2% 0w 50% R E 2 B SRR S G 10% 0 & 2
EIRE L 20% o AR HpAEF 21 P oo SRATR FOEE D 40% 0K R 2 E AR
5 34% 0 w 50% % R 2 EARFE L 32% 0 * iz EAREIK L 8% SR L b G dikhy
FAEME FEE N R T e B T AR o E P um 40%# 4F U

AZAR L B 206% 5 B iE o

KN

FE LG BT e R G 21 B 2B 40% % B E RS 34% % b ik
P AZAX X HF 26% o

FENIT 2014 & L FEMMETSFE P AR ECTEAR YR
A IES E SR T > BB LR A S B AE T B R

$ AR T E Y X AR 21 P 2 3 40% % & E AR 34% A A

30



A~ 2008 #~2014 & 51 40%22 0 50%48 B i3 E SRV ST Ho2o vt

# 4-1-8 2008 & ~2014 & 70 40%£2 70 50%4p ¥ B iE & 3F fY 5 S ez v

w3t 126 p

5P 10 p 21 p
40% (2013) (2012) (2011) (2014)
50% (2008) (2009) (2010) _ o

TR AR ATy R
1T —  REARFEPHRFTEE o

2 140% 0 50%5 P RER AT FREGED 40% 0 T 50%2 Bk S o
LT RSP YT 126 P 5 BIHY o @HP DS PARMF 810 pERPF

621 PRI Z A5x4 o

44 4-1-8 BEm 0 A X PR St E T R LY 0 40% W 50%
EERGEFMEAY T R AP ERDERT AR E T T RE Y
FWEET ARG ER e S R PIR TR P A5 P T A F A
FiE o TR BEARE PR FA R F PR RE ) (R RALT R

3

Faesd AR E T LSRG T

31



$ - & 20082014 ER Tl b 0 h i N2 R

A WAR
ERF - SRFT R L2 BRRPS o FER LD H 40%EF S0%HET &

BV o PE R E RGNS P o ERERT B8 T 126 P DRt

T
-~
%
]
=
t.

Hpv P AR B2 W 20 AHARE 0 LA E EATIE @

%’gﬁ Bpp T st B 4 R ILIOE Ao 2 dp AR o
20421 B3 126 0 KT LT 0% ~ e R ARRE 20

, 2 4 Yol & g E g E

ik s p 2 g3 g
2008 # 5p -9% -12% -61%
2009 # 21 p 109% 105% 33%
2010 # 21 p 34% 32% 20%
2011 & 21 p -8% -22% -17%
2012 # 10 p 42% 65% 9%
2013 # 5p 100% 78% 1%
2014 # 21 p 34% 17% 8%

TR R A Y R
Wl EHEFRe AT 2
3 2:140% 5 50% % B RETE A BAAR TR A GE S 40% 0w 50%2. Bk S o
T3 IHFTERFPHD 126 p 5 e o BHP S PARPF S 510 p AR T S
f6 21 pARPIE S A R Hp o

d # 4-2-1 ¥ 5 2008 & Gt FEE 2w 40%K F s 0 AR
P#cE SP2IOWERPSF 5-9% * HERPF 5-61% BErF-| >0 % 4 52% -
TRFHRE I RIS RABFRLFTRE > FLEIFHPES LG
K2 P S S F R EAFRE S -12% 0 BT X AR 49% 0 fv (v E A0
IR F 3% o ¥ av > Ik A q’g:!%ﬁ,ﬂ‘ﬁ PR BT el AR T AR
B2 PRMTRY SR ) AR g T B F I R R A R
HFEELAWPFLAR I L ap i o
2009 # 5Pt FEE 2 W 40% T s AR B p#ks 21 p 2o
BEEPF L 109% > A EFEIF L 33% 0 AFRENAE T6% AFT LR

32



A JI* A L] j\;gﬁg&?*gg_ A L PR R R M2 P

sl

S ES R BRI S 105% 0 & Mg IR A ARAR N 72% 0 fe (v L SRR AR U 5
4% o T Arg SRR T LR Bd ZHE L S PR 2 %
RS PR G TR R F I R AR AFRTRE A
I AP AR o

2010 # G AR FEE N2 40%F F e b o AR WaFEF pdkcs 21 p s
BEGFMF S 34% > A BFEFPF L 20% 0 B E 4% 2T I RSP R
B I R A S RAFRTRE F R EIERPRT SR ETEMRZ P i
PR EEPE G 32% BT A IR 12% 0 e v LTSRN S 2% o T A
Flr A ERAFERFTRE AP F AR T AP R o

2011 & SGpddnit FEFE N2 0 40%KF e b > ARG p s 21 p 235
BEWPF L -8% S HEFPIFL-17% g A4 9% AT RO P
RA U R AL RAFRFTHEL A EEFIFEMRS R GE M2 P 5
B ER RS E-22% 0 HERPIF 5% LOTIEFM S 14% 0 ¥ 4
PIRGHGIREG A AR FF BB R AT RS RTEHARS T
FIr R A ERDELTRE AFP I AR T EP R .

2012 & G pAdvt FEE 2 W 40%RF s Rl p ki 10 p 235
BEFPEF L 42% A HEFPEF L 9% fA X 45 33% e AT T F B O PR
FIr A RBERFTRE > FEEFFPED R RS M2 P G (s
FIEAFFIE S 65% » 3 X AR 56% 0 T AR F 23% - T oE b
FeiB (S SRR RE S L RALE MASFRD R F 0 PR

F7 s o Bl A AR FRTRL L RS EHPT

2013 # G Man FEHEE D2 5 40%KF el o NG pEL 5P
BEFPEF L 100% » xHFEFRPF L 1% X FENAHE 9% 2T RS
FARBE I RS RAFRTRE A L EFFEMRS R EE R P
SRS E T ERPF L T8% o ATAR X AR F T7% 0 (e L VIR 22% -

33



Tavh d FEFEE TR SR A N T R LT S SR R B
B SRR B R EMAFIER A RRBA LD PR Y G F o T
PR ASERAFRLTRE AF AR T AP R

2014 & G pdasvt FErE 2w 40%LF e s ARy P dics 21 P 235
FERPF L 34% 2 FERPIF L 8% BT XF 26% AT B S P RN
FIF A RAFRFTHEE  FEEFERPRS S RGEMRLP P ST
FPIEAFFIF 5 17% R3S A GApfik 0% » L3 0BFMF 7% 7 &v i i K
EAETEE P AR R L ETRAR Y R E SRR L EFRT R
LR IFE S S Ho s;f%( {; FOETE s T AU R A e kR %?
BEAFPIFLAR T ap e .

FEI BT b B 126 0 0 # 40% TR L ¢ 0 05 2012 # e
P F 2 AR BIIORMPI T U B B ABRY S L A Y £ T IOER P
$°F“’ﬁ%$W$%2m13§**§$W$”“’ﬂ%*3%ﬁ$W$%
RFAALXGEPF o HP I R AL ERAFRTRER R PORET

kAT AT TS NG H R

[k

T

3
-
o

30422 BEW 1260 HF LT S0%IDHE - b fEE R 2R

) A5 B ol E 4o g 1 X g E
sR #3 p # AR P 3R 3R
2008 # 5p -5% -10% -61%
2009 # 5p 275% 235% 32%
2010 21 p 35% 35% 20%
2011 & 10 p -11% -4% -26%
2012 # 10 p 36% 38% 9%
2013 & 5p 69% 82% 1%
2014 & 21 p 32% 24% 8%

TR kiR ATy R
Ll RS R T M3
L2 040% 0 50% 5 B PERE B AR FRE EE D 40% 0 B 50%2 BRE S o
T3 HRFESPH W 12600 5 B3P o BIFP DS PARPF 15 10 PEAEPF -
621 PARPYE 5 A= 8 o

34



d % 4-2-2 7 5 2008 £ ST FOEE 2w 0% F A 0 A5

P#ch SPZIOBERMFL-S5% A HERPFL-61% B 3% 45 56% o
FRSFARE I R A ] KA ERFTRE A L ERFMRS RS

K2 P e St I EAREY S L -10% 0 Rt A AR S51% 0 (e £ o
WPF 5% VARG fRAmiavd 0 %D RF SRR THARY > &
TR L Sl Bt PRI 1 g TR o T U AR e B R AR
FTHRE M LR 5 gp e o

2009 £ PR FEFE N2 T A0%KF e L o ANy EG pHEL 5P 2L
RGP EF L 275% A EFRF S 2% AR 243% c AT Y R
SERPOPI KAL) RAFERFTHEF T E PR R EE R P
SERE D ERPS L 235% 0 & hgATAR X S ARAY S 203% 0 (e L AT ISfEIR Y
40% - ¥ Aoy SAME AR RE D Hd @ FER O MIRED 2 HARK
SR PR EF R R FI A R AR FERTRE AR S
P FEp AR

2010 & GpAaa vt F @ E N2 5 40%K Tl b o S 4F G p i 21 p 2B
BERPF L 35% > A B ERPMF L 20% 0 BIAE 5% AFT IR OFR

W flvon k) RAFRTRE K LIRS R RE NP S i

—N

ST EIRPF L 35% 0 BRI XA 15% 0 T BB FHET o T Aoy
EAERER o I R A AN FRTRE A F AR e

2011 & 5 pdant F 6E 2 5 A0%R T b AP ARG p S 10 P 2
BEMPMS LZ-11% > A EARPIE L 26% 0 BEI A 15% 0 AT H E D
PAF I AL ) AAFEFTRE > FEE PR RGN P
SRS D AR G -4% 0 BT X ARV S 22% 0 F BRATEOEAR Y S T% o
e R AR ERFTRE LR L BT o

2012 & g pAdrv F @ E N2 4A0%I T e b o AEG pdks 10 p 235
BERPF L 36% * FEFPF L 9% B X HF 27% AFET B S P AR

35



FIF A RAFRFTRE > F L EPFPRS CREE NPT T

L ggﬁjwf?: % 38% %%?«k iigg;ﬁwgz 299, > i,%vb?yg»fg;t;ﬁmgc 2%V iy b &

Berm gt o BRI R A SR ER TR L GRS E e o

2013 £ ARAFH F RE LB AR T R 0 E P P B S P20
HEFRE L 69% A HEFPF L 1% SRR S 8% AT YR
BB IR AL AR ERTRE > K EEIEFPRS R RN P S b
B ERERPF L 82%  * tFAZAR X FARPY T 81% 0 ISR F 13% o
FTarh R AFER RO AR EE DR T R L RT Y 2 TSR
GO S ET B AT R AR AR T G ocR S B

2014 & Gpfir FEE N2 B A0%H T L R YEG p ks 21 p 25

32%,13"_&%3@4112 8%’1%.*"' 24%07}-‘53 /%aé I v

FT

*ﬁj‘:’ §l2 ﬁjul _‘_‘;«

ﬂ’ﬂ AL

—

KBEPFHE  FLEFRPRDL CREEMRZ P g S fESE

gl
B
E

=
Y

24% > At A PRI 16% 0 (e LIRS 8% o T v ¥ W)
EAETFE P AP TR Y RS E AR L S hRT R
LR EFE A SR B L 54 E o FIE AU R Ao KA R
BE LM AR TR AR

FEM PTG 126 p 0 W S0% R F R E Y o 2010 £ 4o fE
SRS IR Y S AET 5 2011 & 3 2013 E Ao SR S 2 £ BT IOEIR Y
2 2008 & 1 2014 & 2 Se BRI F B R A BRSO FIEP R T EERE
PP F - HRAEGFE IR A ERAAFRTRLEREZ 25 B

SIOHEAR Y 0 fri AR RATAR L BRI o B AT T e s 2 5“’}3 H ,%

36



¥ =& 2008~2014 £ P F LI L AP F 20
B AT

4R A - 2008~2014 ARG A 2 R T 0 2 BRI e ff 2

E!"fgﬁﬁﬁw—?‘*;;‘fﬂ:f}l?‘ii ) Iﬂqﬂ:ﬁé’"%-ﬁr—f PO

30431 BPE 126 P ERGHRFTEAINE S A fEl B AFEP S

B BRI i RRAH ¥ ok Rk
%
3

T EPS% EPI% EPI% % FPE% FPF%
2008 5 5 10 10 52 52
2000 275 256 235 202 36 35
2010 35 381 35 307 22 20
2011 8 342 4 291 17 34
2012 42 528 65 545 9 28
2013 100 1157 82 1073 6 24
2014 34 1584 24 1355 20 8

T kR R
MRS L B R BT A

H2IBPHRTFTEEIFEAFMSIERGLZEE -

DA
1800%
1600%

1400% /
1200%
1000%
800%
600%
400%
200%
0% : . .
-200%

2008 # 2009 -# 2010# 2011 & 2012 & 2013 & 2014 &

—— 2 T FF AR P == AR ~ER R

Bl 4-3-1 H3-48p 126 p 2008~2014 & 324 ~ 4o fg 27 ~ 52 A FIRPF

37



122008 £ I 2014 # pAiRdp RE R GG Bdgo A W d SR Ao P A

GRTF R b2 EFPFEFE BHRPF AH 0 B h 431 2 B 431 B

HERFS LA D B ABESAL b AT 2 A RS A
FE P R pARAR A 2 AR S B P o AT FiE 1584% 7 A

AR L E R E R T A

% 4-3-2 B 126 p IR F ELE D 40% ~ B S0%IDHE L & 2 R AR T R

a 40% w 40% T 50% T 50% o o
F = i Rl R oy L CEME
P E% P F%
FPE% WPE% FEPEI% FPF%
2008 -9 -9 -5 -5 -52 -52
2009 109 90 275 256 36 -35
2010 34 155 35 381 22 -20
2011 -8 134 -11 328 -17 -34
2012 42 233 36 482 9 -28
2013 100 566 69 884 6 -24
2014 34 792 32 1199 20 -8
FA kR A R
LR S L B e BT 3o
32 :40% 0 50% 5 e P A pAAR F B GE T 40% 0 w0 50%2 BILE £ o
A AR %
1400%
1200% /l
1000%
800% /.//o
600%
400% /./
. /F\I/ /
0% W .
-200%
2008 & 2009 & 2010# 2011# 2012 2013 & 2014 &
—=0— 0 4090354 B AR AR Y S == 5000 3548 7 i 3F U K SRR

) ’ﬂ-

Bl 4-3-2 38 126 p #F e 40% ~  50%3afE e + g 2 R AR S

38



22008 £ 3 2014 # MArd BE KBS B Ah 0 A B T 40%8 H 50%2 4%
Fasd o F o E R R R E R AR A B4 432 2 B 432
R 0 A %A A0%E T 50%z Mol R AP K AL < FAT L 4 42
PSR P S0% R AP LB 1199% F2 5 40% B A& R FY 5 407%
FRIFI T S0%4E T 2 & PF 2 % B R 40% 5 5 0 s A F A Heh R

dR BT AP L ERIRFERT AT R E -

# 4-3-3 HHH 126 P F EE A 40% ~ w0 50%4c B K AE 2 R RAREY SO i)

a 40% W 40% a 50% a 50%

- - CE O CEAR
7 A i R REIAE R RERH 259 ﬂwﬁa
B E% HWPE% WEF% WRTF%
2008 -12 -12 -10 -10 -52 -52
2009 105 80 235 202 36 -35
2010 32 138 35 307 22 -20
2011 -22 86 -4 291 -17 -34
2012 65 206 38 439 9 -28
2013 78 446 82 881 6 -24
2014 17 538 24 1117 20 -8

TR AR AP ER
= VAN gﬁﬁ;pjulj: ﬁggpﬁm s Hw BT Ao

FE2:140% 0 50% % Fe BE A AR SRR G E W 40% 0w 50%2 BILE £ -

AR AR
1200%

1000%

800%

600%

400%

200%

0%

-200%
2008# 2009-# 2010+# 2011 = 2012 & 2013 & 2014 &

o 54096 5 1 R AR IS 150064 B R AP T e 4 8 R A AR

B 4-3-3 B3Hdp 126 P T E 0 40% ~ w0 50%4c e < A2 R RARPF

39



712008 # 1 2014 & pAdkdn HE KRG R 9g 0 A Bl B 40%8 H 50%2 35
FTlhs? PEINLEEEERPFEFIFRPSI 470 &£ 4-3-3 2 B 4-3-3

BERET O AmED A0%E T 50%2 AR FAFM ARG A FE A E 2R

ARS8 9w 50% 3 AR F S L B E 1117% B35 40% 7 f 47 f 5 579% >
FLPIF]A 50%4K T e b PE 2 R R Rdih 40% 5 § o s { A oA dTh YR
d AT AP L E R RT AT R E

g A IR RS FEAA S ARPFREEET 0 25T 40%

Pt AR T R R B A A AEERD 10 2 2 B A EP

P AT PE 2 AT MBI T ERE L R E R AR 5T

s
B ©

40



¥ w8 2008~2014 £ F e & o~ i\ N2 § H 4

B2 v Rs AT
T ARE A LR TR kel ARG B A MR T RS gt
S ARG AAT G A W H 40% T 50%3 Bif T ofpd g E AR

A e FREE R

2441 G 12600 BFRFTREHE S e A E 2 T RLER

, (S|
2008 2009 2010 2011 2012 2013 2014 *¥»=E HFHEZ i
SRE:S
g
-0.05 275 0.35 -0.08 042 1 0.34 0.68 0.98 0.69
fﬂ;,{j}ﬂi’%:
4\1*&
-0.1 2.35 0.35 -0.04 0.65 0.82 0.24 0.61 0.84 0.73
gﬁﬁmgg:
g
-0.52 036 022 -0.17 0.09 0.06 0.2 0.03 0.29 0.12
gﬁﬁmgg:

JHE 4-4-1 2 8ciE > ¥ ol N & E’fﬁ'«‘f%’f?}\—' TR F iRy B RGHRTF
AR R 2 T A licE 0690 e » AR FRFTRE S > i BRPIF LT
Fdptes 073 @ A B AR EE D2 T A gl 0120 d IR T A AT
L9 UM P EL R TR A AT RAAFRTRL BT Y

M d ISP A o

204-42 B 126 B B 40% B S0%RF A g < 2 T R ot R

S |
2008 2009 2010 2011 2012 2013 2014 Ti=E  {HREF i
PR
40%354&
-0.09 1.09 034 -0.08 042 1 0.34 0.43 0.47 0.92
35 o 5
50%354#
-0.05 275 035 -0.11 036 0.69 0.32 0.62 0.98 0.63
gﬁﬁju]g:
L g
-052 036 022 -0.17 0.09 0.06 0.2 0.03 0.29 0.12
L]

41



24

ﬂ%’_}‘_!

gﬁ:

G 442 2 Hcie o T e~ X Ak RE L X SRR
P A0%LF R SRS L Atk 0920 B S0%K T SRS
2 G pdch 0630 @ A HARAPE @2 L Kl 01200 S HH AT

B

ip;auﬁﬁ%%ﬂgiﬂﬁ£g,ggmm%iiﬁ RN N VR

40% % B i o

F04-4-3 B 126 B B 40%2 T S0%L T m £ e e % 42 T R ot

|
2008 2009 2010 2011 2012 2013 2014 LiviE  REL ke
P

40%%¢ 1#
P S

-0.12  1.05 032 -0.22 0.65 078 0.17 0.38 0.47 0.8

50%%¢ 1#
-0.1 2.35 035 -0.04 038 0.82 0.24 0.57 0.84 0.68
g}'gﬁjul _’k'

T

~ ¥
-0.52 036 022 -0.17 0.09 0.06 0.2 0.03 0.29 0.12
Eird ﬁjul _’2'

e 4-4-3 2 4 > VA s A MR RE R TR AL AFRTRE

Bk > HY 5 40%KF e b e IR g F4plics 08 % 50%KF b
SRR 2 R fdp s 0680 @ A AR TR 2 L FApdci 0120
R ALY B R EL R TR T R AL P AFERTRE K
o HApmudk dand Ly B L A 0 T 40%F R id o

/J“é’;. ,_,—‘_,,_l,( Foirae s (& ﬂ\k’ﬂ"“ EFFS:E:JFFijﬁmTL§=*#- ;b\’*“pﬁ ) 2 ,‘:”}'EE\‘ e

BIRT R GERAEE HBPIRALS  ABERF LI B @

42



ARG LR RS SRS e AR S Baoe o A

g}ri“j‘;_frm\gf‘ s}ﬁ ﬁw&:‘f,ﬁ_‘flj—%"j‘;kb‘ﬁ I/%FL_‘.%\M»]’(;\-E.}‘&E#E\'{
FEREFEVEN BRI GENREREEEELE D 40%2 T 50%FKE

FRBRAAFRUI FREZZHLFT RS -

CAT TR EEEE T > 2008 £ 3 2014 &R 1% piE

ﬁz‘a
v
R

BESAHAD ERIEEE T A0%L T 50%2 BAE & EARPIT F AR o
HAE 5 2008 £ 2 2011 =8B R EERE EEwG AP DE L SREFF ER
AP GELPR TR L BRI I B RAPFOT L R F v X AT A
cHom BECHFRF AT RS B EL B T k0 A AP R L SR kg
£ J1* # 84 T (Moving window )£ 4 % #7508 * 314 126 p hF 4L - FEip1A)
SHSPI0P 21 p ek FIRE SO TR R 0 2 AR 5 s v (Markowitz)
FE EEEm2 T iof--% R A MV 3] £ T PHE DRI ARG
b AR AR R R T FTRAA T o Sl - PR N T L D
BN EFPFE - ERARIEPF T AR EPA R A BF R
AR i 1584% 2 w Ao d JLF dr— AT gt - U ardg R 1T S R
Vo T TR RRER A N FERE 2 SN T RTEL ST KT (A
R R

BRI AT I RPN AL | BRI KDL FTRE DT IR
fsRE R M2 B e BRI G SN S 2 SRR I ARAT L A B AP ARt
RS o I RAGERBERTRE P LR SR AR

Bofs o HFREBAL RSP DA T EREIEA R R T o F s -
B e AL R T MR e TR Ak R AT IR S T

43



FaBc s 0.690 4e gAY eh ] Hdadic s 0.730 FAgAR L B ARF N T ¥ 48012
R a A0%P T e b o o AR Y 5 2 T A dp il A B 92% 2 80%- Bt o
FI* R AR E e R Aor 0 F USRRP S e BRI S B T gt o
AR TERE 2 KT R EFER G R BT OR G  L A1 B S F AR T
= BT o

AFTER B () 27 2B ML Y M ahiRe R EAY
%ﬁ%é%%gﬁﬁaﬁ@ﬂﬁagjggﬁ;?ﬁﬁ;g{gﬁ,jﬁy&ﬁ

BT AR PAE R T b 0 PR g TR o

- = ;L" T4
1~ PASF 2 F PR S 4/3008/31 > 1031 > % - g Fesdp P 5 2008 & 5
V2P ENESHEIFLERARFEE PP o
20 AT R AR E LR (0.1425%) 10 2 #F 2 b fU0.3%)5] 3B o
I NPT ER
I ZREFFL TR EIF P2 RBI RIS AN T R E 0 7
Lk {ARLT -

20 A ERRGT § AR EREEFT ET YRR B E RS

44



$4 2

v =

ri\g

]

TRy RAE2005) TR HREERRRT KRGS BEL Ay 0 5 F
EppAEET > R A EFS e P o pp. 1-19
234(2013) 0 T B EFEPING EZAMITERLE - SR L6 o
* ¥ S FargRA Y TE v 0 pp. 33-46
FEFSAEE SmFA2010) TP A FORBEF KL LS -
b il B F A A RE? ) o GRRY 0 P BT R T 9 pp. 293-327

F(1989) > TSR BRI SF i FERBM G 0

G LA L& o pp. 70-93

TUEEQ004) 0 TAT SR EHAFT SHTARE T LEP ) Fr A F ¥
BT TR L~ 0 pp. 26-49
LEE(1999) » TERRER TR L2 HodFH, W s ERELES

B TR

T AR Faw(2010) TFEREP MR TE 2T FEFY

PEHEmE LA B4 L5 B pp. 2541

(2009 Tz SERKFEL  Fe A FFTRERLE LF

~ » pp. 30-35

ZARF013) THH Y 2 R T2 TSRS > B E g Fn

AREF L TR %< 0 pp. 23-30

3327 FAe(2010) 0 TR B S SR 4L T 2 £ -Copula A 0 st

B FMEH 0 13 % pp.69-100

45



AFEF(2003) 0 TEED PR F R CMABFLAFTRZREY | W2 A F

g3 EFAHE LELHE? o pp.25-53

AR ~mak s FlF b AR HGFR - T(2009) 0 TERABYE & E M
IR E 2 Gy - Logit #AlZ B* o FALAFTT 552

pp. 20-39

Q01 T @R B R T el 3, W2 S# A FHsp

E‘.r T ﬁ_l > pp56_57

R+ 2(2014) > T 5 73

|
¥

=
|
P
L
%
%:
P
L
o
=

LA EMrERYT AR EFH LG 0 pp. 60-62

HEE S F%E G2 B2 Z(2013) 0 TR EFTAIHGE 24082 7 E M

Bz g — 5B I ELIN 0 2P EEY I REREI Y

w
pp. 167-178
EEE s HRE e FlAH2007) 0 TEa T Rk 2 EfIEEREFE o ¢
BIRIES o %L1 %% = 8 o pp. 515-546
R B (2004)" A R GIFRN 2 KT R LG R RS T ARY S 6] 0

BHLA P B &R G T L% > > pp. 73-78

SFPH2013) ) TE ML EF WA F(ROE) SN2 P &7 ik k& RIS T I 1T

Bk Ficipdpdict 2y ) B FF > 55 % - o pp. 123-142

i R T2 v REQOID > T o #R R AR L oek L F B -
B RS P RE S AR L0, > KRS ERFEEF K- Lo

pp. 81-108

DI MER(2005) 0 T AL 2 PRl R ARRE 2 PRI ET | o f
EHIWER S F 668 0 pp. 77-100 o

46



FiLe R EQ012) TR FTEEFUDF LAY R FT Y — s F 50 28

E)T';f_; f}'JJ’ = ,L,/;’-»f’l'ibt §§§E =L %i‘ﬁmﬁﬁ ’pp.27-38
FARE(1996) 0 TRAEE A TG BN E L O - SR B ETR F B ET
3277 RZBRCERELEES FTTHLI%H < 0 pp. 80-98

P F(1991) T 243 £3F R ~ BRESFERTEL G-I FRTRE
TZREER R P L A FMRE AT L% 0 pp. 70-82
F2(2003) TARIF 2 FPHTF T REL TR TG PRI I F
A, R A ESF R FRAYTHELET 0 pp. 61-63
PREE(2002) 0 TR T A AMBEAR A T ELAY | B2 A A gk
FAL#®m~ 0 pp. 39-55
B (2002) 0 TEB SR F RARORETAREATEL 2T R R
Y- PHAFERYE ALK o pp. 53-83
ERF(201D) TR RS EFARTFT R p RN SRR ELEF LA
1%~ o opp. 11-22

-

<k

AT (2012)  TERRE LR FE - S HRED B 6], B
HAFE@FAT T o pp. 13-14

FEF(2008) 0 (AT HRE R FRFET s B S FEmL
BRE >H~ o pp. 15-34

=% (2010) » T * A ATER FARTERIT A Z RIS 0 A FE A

“TAR LW~ 0 pp. 28-34

FREF2007) > T ETE R SHRE D F P B WS R
P2y o B R SREEEEAT TR L% o pp. 43-47

47



B Hm2004) > ToHr I AT ARSI EUG 2T -TFFEBRE F 200
o o 2 BRBETEE AFL LW 0 pp.45-74
FE B.(2002) T A Frn R B E X 2 HFRPF T AP F 28 RR
PR ARF R L TR L2 0 pp. 53-80
TREL(2014) 0 T OB F R ERPIEEFZ2ZREFT L 0 2B F LAY

EH’“HT?]\—' /\‘Q o

o+l
[
41
3
/\ﬁ
S5
o
X

Frrc(2014) 0 T A F BB AR ERT L e

LR AR E A LIR L% o pp. 11-20

EAE(2004) ) TP R EE MR F L MBS — L ST FAE LN

Rz s~ 1 Epmpgd by Lk 0 pp. 46-61

PP (1997 TR F e 2P ARG M B2 | 0 FRBERPEERT

PENEFEGHAF(2008) of SBNT R R ARERF AT H R o

=B

Chiao Da Management Review * Vol. 28, No.1, pp. 131-168

£ F 7 (2012) TID 15 L WA S E NG L AR K

L2 ¥ % - pp. 69-108

BAZ -HITRMEZ - H5%5 (2010) R R S I B R
EREE»2ZFE P REETH %~ ¥ 5% - 8 > pp. 73-106

Foe(2010)" e & i FHCAIT MAE B B R AIATEE ST 6528 o

pp. 24-38

48



Aggarwal R., Ramesh P. Rao, and Takato Hiraki, (1990), “Regularities in Tokyo
Stock Exchange Security Returns: P/E, Size, and Seasonal Influences, ” Journal

of Financial Research, 13, pp.249-263

Abarbanell, J. S. and B. Bushee ,(1997), “Fundamental Analysis, Future Earnings,

and Stock Prices.” Journal of Accounting Research, pp 1-24

Ball, R. and P. Brown, (1968), “An empirical evaluation of accounting income

numbers,” Journal of Accounting Research (Autumn) , pp 159-178.

Basu, S. (1977) “Investment Performance of Common Stocks in Relation to Their
Price Earnings Ratios: A Test of the Efficient Market Hypothesis.” Journal of

Financial, Vol. 32, No.3, pp.663-682.

Bauman, S., Conover M. and Miller, R.,(1998), “Growth versus Value and Large-Cap
versus Small-Cap Stocks in International Markets,” Financial Analysts Journal,

March/April, pp.75-89.

Bernstein, L, (1993), “Financial Statement Analysis-Theory,Application, and

Interpretation,” 5th ed. Richard D. Irwin, Inc.

Chan, L. K. C. and Lakonishok, J.,( 2004), “Value and Growth Investing: Review and

Update,” Financial Analysts Journal, Vol. 60, No.1, January/February, pp. 71-86.

DeBondt, W. F. M., and R. H. Thaler(1985), “Does then Stock Market Overreact?”

Journal of Finance,40, pp 793-808.

Easton, P.(2002). “Does the PEG Ratio Rank Stocks According to the Market’s
Expected Rate of Return on Equity Capital.” Working Paper,Ohio State
University.

49



Fama, E. F. and French, K. R., (1992), “The Cross-Section of Expected Stock

Returns,” Journal of Finance, Vol. 47, No.2, June, 427-465.

Fama,E.F. and K.R. French(1996) “Common Risk Factors in the Returns on Stocks

and Bonds.” Journal of Financial Economics,Vol.33,pp.3-56.

Holthausen, R. W. and Lacker, D.F.(1992). “The Prediction of Stock Returns Using
Financial Statement Information, ” Journal of Accounting and Economics, 15,

373-411.

Hopwood, W. and Schaefer, K.(1988). “Incremental Information Content of Earnings
and Nonearning-Based Financial Ratios, ” Contemporary Accounting Research,

4,318-342.

Jegadeesh, N. and S. Titman (1993), “Returns to Buying Winners and Selling Losers:

Implica- tions for Stock Market Efficiency,” Journal of Finance, 48, pp 65-91.

Laderman, J., (1992), “Growth vs. Value: Tips for The Intrepid Investor,” Business

Week, June , pp. 136-137.

Levy, R., (1967), “Relative Strength as a Criterion for Investment Selection”, Journal

of Finance,vol. 22, no. 4, pp.595-640.

Lintner, J. (1965), “Security Prices, Risk, and Maximal Gains from Diversification,

Journal of Finance, 20.

Markowitz, H. M. (1952). “Portfolio selection. ” Journal of Finance, Vol.7,pp.70-91

Merton H. Miller, and Franco Modigliani, (1961), “ Dividend Policy, Growth and the

Valuation of Shares, ”Journal of Business 34, pp.411-433.

50



Martikainen, T. (1993). “Stock Returns and Classification Pattern of Firm-Specific
Financial Variables: Empirical Evidence with Finnish Data.” Journal of Business

Finance and Accounting, 20(4),537-558

Ou, J.A. and S.H. Penman. (1989). “Financial Statement Analysis and the Prediction

of Stock Returns. ”Journal of Accounting and Economics, November: 295-330.

Pilotte, E.,(1992). “Growth opportunities and the stock price response to new

financing. ”,Journal of Business , 65, pp.371-394.

Rouwenhorst, K. G. (1998), “International Momentum Strategies,” Journal of Finance,

53(1), 267-284.

Schiereck, D., DeBondt, W. and M. Weber,(1999), “Contrarian and momentum

strategies in Germany,” Financial Analysts Journal, vol.55, no.6, pp.104-116.

Sharpe, William F. (1964), “Capital Asset Prices: A Theory of Market Equilibrium
under Conditional of Risk,” Journal of Finance, 19, 425-442.

Sloan RG.(1996). “ Do Stock Prices Fully Reflect Information in Accruals and Cash
Flows About Future Earnings? ” The Accounting Review,71,. 289-315.

Sweeney, R. J., (1990). “Evidence on short-term trading strategies, ” Journal of

Portfolio Management 17, 20-26.

51





