o

A J Y1 IR . . S
SEARLEFEE A EAE L AL
A THESIS FOR THE DEGREE MASTER OF BUSINESS ADMINISTRATION
MASTER PROGRAM IN MANAGEMENT SCIENCES

DEPARTMENT OF BUSINESS ADMINISTRATION
NANHUA UNIVERSITY

R L A S RF LAY

THE PERSISTENCE OF TRADING PERFORMANCE FOR TAIWAN OPEN-END
STOCK MUTUAL FUND

4n Wap: k> 4

ADVISOR : SHU-FANG YUAN Ph.D.
Boyo4 Bles

GRADUATE STUDENT : TING-YU LIOU



s # KX £
SEEHLLTEMLE LN

Mo 2w X

&AL A
sy KR
AE
b A%
R & @ 3%@%
N ¥

oA PERR 105 £ 06 H 20 B




EELER S
ARPESHLAYHENLALIRELE BEST BERLE
¥2 4  CEBERAABLHEREZEERERBIAEZIR -
1~ ABYESEs & PIEG Boish 36 4 EvEHa

HMENE &SR8 - FENE - RRRME FHE 0 ARH

BA(EE AL FRE) -

2 AHXFAR S & - _BUEN BALHRMCEATI I
(VE+HX : GHARDRELRLEXIRENRZITAR
QL mBMFIGRHEHRX )
e BMAAKRER S EHBENRMR(FERRRBHER
B €)
2. MW AR ERANASHEZ THR  REEMAARER

4 B 450(2016 £ A ST EOLR))
AARBDEN BELRRGERELCEFTELA B fH AR LB
2BEERKET > Ho9skAE > BEBARBELLHERZIIHE

o BB EREE N aRB LR 54 G BABANERELASE

BB ENZME A mAELmX T e

1 a0 %@% %%

PERE 106 % ¢ A > 8




IATh ERPELAH D BH LI RS X

§ﬂ$7%¢¢L’5¥ﬂ’%%’é@’£ﬂ{ 2

AR B BARRERE S RATF 4R AR
B e A
T RAL eiE 3 7] o VA hid B g

f\,ﬁ(%’:}”{& ) é’_?‘m\v"j 17w B3 ;\‘.jﬁglb’?ﬁ—r =% ;ﬁ

E\\}
9

Ly
=
A
&

FEAPIEE SN XHE B S ok R EER
WHhe 8 R EEFRE - XX - X3 RE P e A
&&%*%ﬁﬁéwhm%{jng%%ﬁmﬂgiﬁgﬁw4
Ao RN A L FHAE S TR e R

PRSI B E R ITHLSE 0 R fg e VR 4 3R



\
p2

gAY B Y BT - R R MR K

s
j
gEpoateme b E o B3 AL LBEBL 0 A

Bogh gl { A AT E A G B B4 kR o
EHTFEASLRRRE G FRE HP- mR

RRHAERRELZ? AR ORI BAF S R

Tl Lo BA AT BB R L -
RGPS AR FRRFIF I ADHNEYS 0 B

FALAFIE G ER Y o BALB{WE T > » {3 kL
%’éﬁéﬁ’@‘éﬁvf’f*”ﬁ R ERBER R > F AL KR
BoRgp > A BB AR F R MR s
TR en® o A2 R T MR AR 0 EAR X TR hE
ﬁ%%’%iﬂuﬁﬁﬁ*é%%&%ﬁ*ﬁiwﬁﬁﬁ%
g o
ERTR G RRDE L v RBRREFLETE R

BTG FAR IR A G TR R - B4 R
PPE IS 3 A AR o BB B BT - 1R u R LB

-4

,Gﬁz%oéﬁzwywra’ﬂg%EMWfﬂfﬁ%ﬁwﬂ
B PRI A E AR
R S s R
Fl s
sEAFEFFRAFRPFALIL
4 za?ma?]los&fag



SEAFEEYAT  FRPIRLA
1048 2R % 2EHALB2 L

WY MP L SEBRURE BB R
S AR ) 2 R ARy #1

wmTERPF

AT L RPN FENFoFFERAYRLE L L2 iﬁ’ﬁdmm
2R EROBFRCAYAREALENGHEFELE > RARGE N DS BR
AR A £ s B AT G A 32 Sharpe 45 #(1966)~ Treynor
I B(1965)  BEER LG L AR A A2 Bk FRE Atr e =
E%Wi@?ﬁﬁﬂﬁﬁﬁﬁﬁ@%ﬁigﬁo‘aP%@Tllii
RGP SERRAYURERAE  FFP e 2 Z 2R FRAE

FHEFE FREETA ST L kg o

Mg B RfAR s - A4 Sharpedhic~ FRFE %R
Treynor g~ w2 = = 2 P



Title of Thesis : The Persistence of Trading Performance for Taiwan

Open-End Stock Mutual Fund

Department : Master Program in Management Sciences, Department of

Business Administration, Nanhua University

Graduate Date : June 2016 Degree Conferred : M.B.A.
Name of Student : Ting-Yu Liou Advisor :  Shu-Fang Yuan Ph.D.
Abstract

The study aims to study the trading performance of Taiwan open-end
stock mutual funds selected by the 4433 rule. For the purpose of testing
whether the 4433 rule can be used to select the mutual fund as the investing
target and further investigating whether the fund selected by 4433 rule can
retain the persistence in performance. This study also employs the Sharpe
ratio, Treynor ratios, timing and selecting ability as the proxy for measuring
the performance of mutual fund. According to the empirical result, it found
the 4433 is proper to be used to select the well-performed fund, and their
performance is persistent. That is to say, 4433 rule is valuable to provide the
investing information to the

mutual fund investors.
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