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Abstract

Taiwan's weighted stock price index has repeatedly hit new highs from 2020 to
2021. This situation cause the number of account openings to rise. Funds have also
benefited from this wave. The number of domestic stock funds has gradually
recovered in the past two years. The size of the fund has also hit a record high.
Therefore, this study tries to measure whether the selection and timing ability of the
funds have changed due to the recent stock market bullishness. Also, this study will
measure whether the fund performance exists persistence or not.

This research selects domestic equity funds classified by the STICA with the code
AAL, which have complete daily return data during the sample period from
2011/01/01 to 2021/08/31. The selection and timing ability of fund are measured by
the regression proposed by Treynor & Mazuy (1966) and Zhan & Yu (2019). Then we
use Spearman'’s rank correlation coefficient test to test the correlations of funds
return’s rank.

The results pointed that bullishness of stock market has improved the stock
selection ability of Taiwan's domestic equity fund, but the income timing ability is not
affected by the epidemic. The volatility timing part has performed well. As for
persistence, the returns of funds that performed well in the previous year will also be
significantly better than those that performed poorly. Indicating that the fund's

performance has persisted within a year.
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TAPRE | ERA S (ap) | H LR G (Bop) | T EBEPFR G (Byy) | R

(1) 0.1401%** 1.0936%** -0.8907 0.5840
(2) 0.1282%** 1.0842%** -0.5475 0.5603
(3) 0.171%** 1.1738%** -0.4753 0.5372

***:‘—,& l%l \»J\}Ty‘éﬁ‘.‘%‘"

28 42 ¥+ 2 Treynor&Mazuy v i % %
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(3) -0.0860*** 0.8147 -2.0978 0.7260
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FRARERNA S RBRFAL L BRERAS AL LI M 0 B
2011/01/03 3] 2021/08/31 % ~ ¥ i e kg F einE i 4 d X I} # A {6 - w10
Lok g A G- (P E) 110 ek b b - (e ) AR A4 IR
fea 10 22 1810 EenAh & LA BEIY EP AL FFPY TR AR
B2 HEATHRE BES SR ADTIOFEM I AT LE > % URRER
A RENRA L LT E O ARE A SR S i 45557 0 P B
L350 FPREF R e e enTia SERY s BEon I £ F T RUFE R 4 an
Feie 3o A A & ek EERE ik £4FFY 0 2 384 e Devi and

Sudirman(2021) s % — 5k > R & eE ks 4 WA £ A G AT AP o

19

doi:10.6342/NTU202200906




AR 445D 2P T RRERGERAEL Y

#10 & (7 &) %10 & (e &)
& A S RARE S H & LA RIS S
oo LS 0.1551%** UAE R 0.0329***
SRR o ok o8 0.1505*** i = & 0.0329%**
F- Bl 0.1488*** mE A Y 0.0293***
REY ) 0.1453*** CR=F OB 0.0194***
TR A 0.1383*** T AL 0.0144%**
74 e L3t 0.1375%** ER St il -0.0327%**
RERE 0.1314*** AR -0.0417***
- BE 0.1221*** AT AT & -0.0672%**
& #72000 & f 0.1192%** “E e -0.0719**
LAl 0.1191*** E R -0.0968***
*RRL A 1% 1 R ET L B E
24455 2 T30 FEE Rk R
IR N B EFFEPF LR
=R 1.634 1.107 0.527%**
BES S 1280 1280 -

FEX L 1% KT L AEE o

20

doi:10.6342/NTU202200906




% = & ~ TM-B-FF3

BT RASER A = kAP FF(2017/01/03 ~ 2021/08/31) i& i7 i » #2
1 0 - &5 7 dE % Treynor & Mazuy ¥ A STELER T % 0 A&
LS REKBRPBEADPT N AL ET A RN F RPN 2T L
BB~ M5 (2019)¢ %7 3 = % » 4o » % dic @ 35 Fama-French $03] ¢ i
F]5 (SMB)feitE # @it B3 (HML) » 14 % = [ § 34 B B Pl s 1 )5 o

B ‘}"Eﬁ:‘;“ (f6m A5 TM-B-FF3) 4c

Rpt = ap + Z BimpRm,t—i + Ymp(o-mt - ﬁ)Rmt + ﬁspSMBt + ﬁthMLt + ﬁZmpRTZnt + gpt
i=0

Aol EREE L SN A£G A E R 4 F € R PR TS
(SMB) 2 #k 7 fg1t 5]+ (HML)#7# 5 > 2 2 frE A p 120 ff 2 & i B 5
B PR T OEBARAKFS fotE D B )5 € e e BB A & end ok

o

2146 4T L PN AR ESE B - S k- SRR A
Efr g A A AL AL HEAR A6 TRED N SR AE R
3N HACTF] S oD B T A 1%EE R OKE T R PR AR EN o B Y § E 2
TEHFALZAEMELN S EFRD &2 RS B T E iz
ViAERIEA LR @ S SN o BT R T A RPAZTRAR Y 0 B X

A& PRI GlcE TATF A ART L ARG A ST KA D

@
qm

WG P EFRARTIEAYURLANLITAEY RGP ARG G

B F AN LA LA £l TR e > LR LR R R SR
BIARAE AR PRER RS AFRG 0 S F T T A PR

b RERPFTAR G ERFE BT RIAR 4T BEISAE0 AR

ﬁ_r]—a-'frrh%ﬂ lgr L k3 3 ”,} E{E%}/ sy 'F' Eﬁ% /’ %L_}’ l} {F%mlﬁf}’ﬁ_r—]—i' I/Af‘

‘&

Bk AT LA S ALY AR > A DA F R @ TS PR

21

doi:10.6342/NTU202200906




FHRERERN ALY RRQEFP > B ER - ARt D
};‘E 4 vk 3 1{4‘_ o
%% 4-6: 5- SA8% 4 2 TM-B-FF3 ‘}'Eﬁ‘.}é%
A 4 Bl 'R vhat < 4 pE P | SMB F+ HML 7]+ (Erag: 3255
R2
(ap) (BOp) (ﬁlp) (Ymp) (ﬁsp) (ﬁhp) (ﬁZp)
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SR N X LT o e

MEAAE A A S R TAT T > S R R E A i ded 4

FRPRERA > T ARP PR OL G o B R DL R A

AR et AUl kiR el ke S RRFTEE T AL

PRERARE BB - & - B RRAOEPE LARREN o EHE

TR > e EF 2013 £33 2021 £ 2 @R FT L2 ERPSF 0 B

bl K3 > 2013 & el e W00 2012 R YR LR PE 2 4 R 0 TR IL

PH 2013 i RATGAEEFFE AT BL B 10 2 5820

FRETFE 0 RPN DA 1R R T 4R 4y o E R YR 1T benchmark 0 g @

BB B A ot B enF PN 4

41 4-13 1 4-16 -

24413 91 10 LREFPAEL M I

ER B L B SR ﬁs?] PR E SR | R R KT AR P B AR
2013 28.05% 17.05% 15.14%
2014 12.14% 5.81% 11.39%
2015 -0.85% -6.16% -6.87%
2016 10.51% 10.03% 15.59%
2017 26.97% 24.78% 19.52%
2018 -11.20% -13.30% -4.83%
2019 40.93% 42.71% 28.92%
2020 31.68% 25.39% 27.12%
2021 30.65% 25.26% 21.41%
T ia 18.77% 14.62% 14.15%
25

doi:10.6342/NTU202200906




244141 B8 10 LRI R IR EEFP T H T

B R LR B e FAEp S LR
T 3ofE & & F Y 18.77% 14.62% 4.15%*
A~ ¥ 90 90 -

Fhot e 10% kBT LAY o

21415 %75 20 L EBEPE B TH G

ER | R IR AP | BRI E R | SR R P e R
2013 24.76% 15.58% 15.14%
2014 12.27% 8.00% 11.39%
2015 -2.01% -6.35% -6.87%
2016 9.53% 9.05% 15.59%
2017 26.98% 28.92% 19.52%
2018 -11.42% -13.91% -4.83%
2019 37.19% 42.17% 28.92%
2020 32.47% 21.68% 27.12%
2021 27.95% 21.91% 21.41%
= 17.53% 14.12% 14.15%
28416 0120 F PR R GEEFP TR T
B Foe i e B EFFEPF LR
T 3ofg & & JFpY 17.53% 14.12% 3.41%**
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LM G R OEY T ENERPET A E B RRELOE? ]
5EchE R R X 4F o TPt w18 10 5 i o @IV £ e
E%ﬁ%mj?%*%ﬁ;%ﬁ¢%&%ﬁ£#ﬁ%ﬁ£@ﬁ%iT%i%%

R F2 TOEFPE LT AT LE > BENT 0 RTIREDTOER S
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TR G 14.12% 0 fa FIRET IOV BRI S 1 341% chEdER - L L
wh% B kBT REFG MARFTAFRFT T - £ FRRBF DL EE DT
ME T A K KRB TR > L3R4 2 % {r Hendricks, Patel & Zeckhauser

(1993) ~ Carhart (1997) # ~ jr=f L #Fehm A b > T A £ ¥ 2ol 5 12 -

F

£F 257 7 #3431 Spearman’s rank correlation coefficient test # Bl = & & 5
ARPRLAASFMR AT AR FIME > B g AR AP 120 4%

A EEFP RS RPN I @R S R AR T AR et

g 2L % o\ .
EoEaztheT

=X =D -1

:\/Z?=1(Xi -5’ \/Z?=1(Yi —-7)?

B X B2 Bt p o V5T B2 L

£ %+ 3 41 Spearman’s rank correlation coefficient test =& T st3

28 N2 2 -
LR ITR

R e AL

Vn—2x*p
J1—p?

HvYon i Sk Adk NiFTH+A? 2388281204 ; p5 F ikt
Bz 4phd hdko

1 4-13 £ S & B engk £ S B iR (T T #2012 & 3 2021 & R
AEE O AHEA S SH L P E I AT E 0 B Aod 413 57

21413 L ERF2L L5 PN TE

S A0 R TRk Spearman’s T-Value

2012 v.s 2013 0.3167 3.6322%**
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2013 v.s 2014 0.1435 1.5761
2014 v.s 2015 0.2092 2.3270***
2015 v.s 2016 0.0316 0.3431
2016 v.s 2017 -0.1476 -1.6165
2017 v.s 2018 0.1961 2.1764**
2018 v.s 2019 -0.1538 -1.6898*
2019 v.s 2020 0.3429 3.9686***
2020 v.s 2021 0.1282 1.4041

TRk L T 1% S oRET L AEE 0 PYA R A 5% S RET L EEFE > YA T A 10% % s K ET L EE o

AT UFIRYEDHR A § 4 E iR E sdp M B8R 5% A E K
TRERMFIAM > LED o B G100 FORET I F LM e
4EIPMIET 2 RF > B AARBE TR HEF AP Ao RN KL
AEY - BT EFTHNIRE DR EARPEFNG o AR
AR LA TG D APM 0 SR B R fom B R AR 0 A & Mok
FEFEgE - ER R P A FIMRTAAERA SO REF R AL

FiE AT TR FE

BRFLRAUZLERTIEPLoAp M i 50 L 232 tho & B4
E2ApR > AL D H pE (> 2 RV E AR B (Rl 0 4o 2012 & o 2014
ERnEEPE AP hdcs 0176 AT BiE- BT A & g 4
B FERLERAE Vg - BRI A F AP PR AR § TS £
HIZ BSadpp i 289 7 UFRA & Hronndd iy 2 -

Eo hr 2012 Eendki LA EAn20l4 v Al E o 2 M %0 T
17 E {82019 & 0 Hg e L40 2012 £ g pdt chE F oo e B TR Tt
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WEAEG R B - B EE s AE SRR
oo FRAmEE L o B & S LR R g

TR o IR R E 2 L;Hw Hendricks, Patel & Zeckhauser(1993) ~

Carhart(1997)frikifs% ~ SRAW (1999) 2 7 2 B % 4ale o

2R 414 L ERTEFP RN ik

#2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
2012 1

2013 0.317*** 1

2014 0.176** 0.144 1

2015 0.126 0.300*** 0.209*** 1

2016 0.160* 0.117 0.087 0032 1

2017 0117  0.186** 0.233*** 0.056 -0.148 1

2018 0.069 0.177** 0.011 0.017 0.029 0.196** 1

2019 0.163* 0.075 0.090 0.087 0.137 0.109 -0.154* 1

2020 -0.062 0.003 -0.070 0.116 -0.031  -0.071 -0.115 0.343*** 1

2021 0112  0.090  0.170* 0.229*** -0.210*** 0.168* -0.020 0.099  0.128 1
LT 1% KRBT S EEE o YYA T A B0 KT LR * AT A 10% R K ET S EE o
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