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Abstract

The purpose of this study is to compare the future performance of Taiwan active
funds and their matching ETF portfolios during different data periods or types, from the
perspective of investors, using assumptions and research methods that are more in line
with real-world investment situations. The two sample periods are from October 2017 to
September 2022 and from October 2020 to September 2022. Finally, the study examines
whether the future performance of award-winning funds is more significantly superior
to their matching ETF portfolios. The empirical results show that: (1) Compared with
ETFs established before September 2017, the future performance of most Taiwan active
funds i1s significantly superior to their matching ETF portfolios; (2) Compared with
ETFs established before September 2020, the future performance of Taiwan active
funds 1s significantly superior to their matching ETF portfolios during periods of stock
market surging, but slightly inferior to their matching ETF portfolios during periods of
stock market plummeting. Specifically, open-end general and technology type active
funds have even more significant future performance over ETF portfolios; (3) The lists
of award-winning funds for Morningstar Taiwan Fund Awards and TFF-Bloomberg Best
Fund Awards do not raise the probability of selecting Taiwan active funds with future

performance that is significantly superior to their matching ETF portfolios.

Keywords : Active Fund, ETF, Cluster Analysis, Risk Matching, Award-Winning Fund,

Performance Persistence
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% 4-1:2017/10/1 - 2022/9/30 ETF 3 Hidp #cehs 35 %
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SRR S FiEF LM FE304p8 24F »- B | 550453k
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Bldpl 1Y | LT E L

4] 100 45 % %50 dpdc > T fdpd
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RA i | #EF L Mkl | MSCI 4 #4pdkc % 1% 50 4p ¥
5% R- 0.7093 0.9201 1
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& ETF | ~* 533 LMk | GRS ER 7% 550
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FHRLALH | 304n8 - A
E 304 | Tk
R I B MSCI 4 #4p# | MSCI 2% | 1% 50 | 4l A
ke | 1004 L3 ST SIS A
ERE
% R- |0.6593 0.8874 0.9573 1 1
squared
i~ 2 R 3 AN SRR A4 MSCI | =+ % LR o
ETF 3] 100 £ # 50 Pl A B
# i 50

AR EFASITEN NS 2l 3 LRl ©dpdic &2 95
Hudpior st 2 it T fF A7 BRSFA ST S hacd
4-382 44577 0 £ 4-3 ¢ @47 2] 100 dpicfod B F A doen e
1%k E-RETHEE B E 8B REEY A F > Bt A gk H R
B idendqlic: 2 4-47 E4BF R AL BORIEL 0.1%EF K ET T > 2
13 BB EEY 2 E > Bor N AP AR f il et A

B A BEAE D i & g o7 2 A A f2 R ETF i Bieher g 4 ko

# 4-31:2017/10/1 - 2022/9/30 ta 5 * 4 thip Byt 2 & 4 Feehja a4

e #FER L | MSCL4 44y | %5048k
S i
F£304% -8.42E-05 | 8.12B-02*** | 6.10E-01*** | -1.80E-02
Mk # R f1HFE 30 | -4.45E-05 | 5.36B-01*** | -8.27E-02 -1.92E-01
Ip#c
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$dpF - Bdadc | 1.66E-07 1.49E-07 -8.88E-06 -5.19E-06
Fip P ARES B4y | -1.19B-06 | 5.37E-04 5.46E-04 -9.87E-05
#
1A 100 | -6.64E-06 | -2.62E-02%* | 6.78E-01%** | -6 84E-02%**
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F AT A B | 2.09E+00%* | -1.64E-01%** | 2.03E+00%** | 6.78E-02%**
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CAREEE S 4.93E-05 | -1.14E-01*** | 1.09E+00*** | 1.50E-01%***
R 1%E FORET REFE
ikt 0.1%88 F R E T R ¥
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% 4-412020/10/1 - 2022/9/30 t& S i 7 {2 dp fe¥ 3 i 3 a4

e 47 41100 | MSCI 4 %4y |MSCI s &k | % 1% 50 453k PO A A B i
SRS & ip ik 50 p
FER LMk -6.13E-05 4.03E-01**x* 2.65E-02 2.76E-01*** -3.78E-02 3.15E-02
SR RIS Y S -7.12E-04%** | 6.24E-01%** 9.98E-02** 5.95E-02 -3.44E-02 6.51E-03
FH AT S ART B R L 30 | -3.73E-04 3.97E-0Q1 *%** 7.03E-02 7.82E-02 1.02E-Q1 *%** 2.41E-02
ipik
MSCI 4 # ESG A 4§ % % | 1.46E-04 3.99E-01%** 1.17E-01%%* | 2 90E-Q]*** -1.59E-03 -3.89E-02
LA E 30 45
FE304# -9.13E-05 -4.16E-02 8.05E-01*** | 1.70E-01%*** 5.76E-02%** -2.66E-02
fidpF - Bipik 7.78E-05 -2.17E-01%%* -6.75E-01%%% | -4 44E-02%** 1.33E-02 -4 T9E-02 %
FAp P RS Bipdk -1.61E-04 4 35E-(]**x* 1.35E+00%** | 8.94E-02%** -2.67E-02 9.58E-02%**
1872 100 4p 8 -2.11E-05 -1.60E-02 9.41E-01*** | 6.03E-02%** -2.85E-02%*x* 1.59E-02%*
FHT AP A 9.93E-05 -9.00E-02%** 1.35E+00%** | -2 41E-Q]*** 3.21E-02%** -1.88E-02
4% 50 dp ¥ -2.42E-05 -1.00E-01%%** 1.09E+00%** | 1 43E-02%** -2.20E-02%*x* 1.45E-02%*x*
AR ECE S 3.02E-05 5.68E-02%*x* 1.04E+00%** | -1.92E-01*** 8.77E-02%** -9.77E-03
1¥EFE 3048k -8.73E-05 2.84E-02 8.84E-01%** | -4.14E-02 1.51E-Q1%** -2.52E-02
£ 5 s RS 3.91E-06 1.08E-01**x* 8.00E-01*** | 9 9] E-02%*x* -2.41E-02%*x* -1.23E-03
MR B E 30 dp 8 | -3.13E-05 8.55E-02%* 1.61E-01*** | 6.06E-01%** -6.05E-02%*x* -4.56E-03
G 1%EEF ORI T R E  FRE L (0.1%8 ¥ KB T B
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AT AR BEAYPEF 2017 E 10 1 p 3 2022E9 7 30 p 2 2020 £
107 192202249 30p » & fpLiad gk &4 1% 4 ETF feric & 0%
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B st - 4] 0.0048 | 1.3515 | -0.1779 -0.6646 0.4910 | 0.8521
B LA [ 0.0130 | 1.1673 | -0.2500 -0.5283 0.6111 | 0.8430
B P 14 10.0049 | 1.3977 | -0.2328 -0.7776 0.6127 [ 0.8330
FREREZAl 100049 | 1.1171 | -0.1304 -0.7424 0.7556 | 0.8633
B @A) | -0.0070 | 0.9884 | 0.2395 -0.3986 0.1707 | 0.8740
Bt d jmn [ 0.0139 | 1.2753 | -0.2299 -0.6764 0.6310 | 0.8406

2 4-6¥7 L2018 # 47 32022 &9 % cngp fF > 2021 #4739 i

- LETF X Eag a3 »idA A He 3y A3 hsL e

[Eire

BB SR o DA AR A 1% ERET REFRENE R S
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Ao ap R FS 2021 £ 50 A FAEHIGESRD A SEABY £

WA RS 0 TSRS B - dp i IO GRS RO ETF 0 Rt d IE L
AF Rl FR GRS E LR

24-77 057} AP BARE > f T BN i #3445 ETF

LE GRS R AR R B R A LB AR & 0L E RS
TG 0 D AP b 5%:BEE R T R BEF BT R o 1L g it % 27 Elton,

Gruber and de Souza (2019)7 ¢ > 4&B|h FI A 5352017 & 9 7 mwm = 2 0 5%
ETF #c® 4p 4+ % B ” > Egdpdieenfidis ¥ - > o &3 A £ RIAp RS
Ao Fp ETF . Flo s hG Qi B Al & - A5 S ERPEFE T
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% 4-6:2018/4/2-2022/9/30 % B R 2 B4 &1 ¥ 3 e ETF £ F &2 & H oot

2018/4/2- | 2018/10/1- | 2019/4/1- | 2019/10/1- | 2020/4/1- | 2020/10/5- | 2021/4/1- | 2021/10/1- | 2022/4/1-
2018/9/28 | 2019/3/29 | 2019/9/27 | 2020/3/31 | 2020/9/30 | 2021/3/31 | 2021/9/30 | 2022/3/31 | 2022/9/30
BN Shpi e 82 97 92 85 76 69 26 84 92
ETF &% 42 27 32 39 48 55 98 40 32
YT LB (%) | 3.1406%%*% | 3.7979%** | 2.7030%k* | | 9719%** | 3 1340%** | 2.1204%* -4.8150%%*% | 2.5193%k% | 2 g74TH*x

b SR F KT B F

PR 1% FRET Ry

L 0.1%8 F KT A E

# 4-7:2018/4/2-2022/9/30 % Al A & A A £ 827 %z HETF R F e & Frut i)

Bt -] | B | BoRSY Al | P RRE Bac e | Bt e
3w A E 54 20 16 4 0 4
ETF &% 18 3 1 1 3 0
R £ R (%) 1.7795%** 2.6341%** 2.0385%** 1.8836* -0.8820 2.5644%%*

e SUOBEE KT BE S 1% KT F
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Q) # 7z nETFRF o4
ok 4-8 K 4-5%7 o 4B JE_’&$“ L’I‘JF’H"‘{‘\—M‘-‘?!J %;,ﬁi‘%cﬁETF
FARERF PEL BN A e PR L Al e~ % 1% SO ETF 7 Ap S 3

SR BRI E ek S8 LML ETF 5 AP g g L P & B
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A

5
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% 4-8:2017/10/1-2022/9/30 b " fle 7 ¥ %3 (O ETF K F 2 & @ jF % %

7 & %Al e AECH | ~x0# o8 | AAER
o i B LMk | B 50
Bzt - 4] | 0.0167 0.3619 0.1145 0.0225 0.5012
BN B | 0.0228 0.2669 0.0755 0.0577 0.5999
Bt P 3] 0.0187 0.2523 0.0971 0.0149 0.6356
PR E A 0.0197 0.1070 0.0931 0.0022 0.7978
B i &3 | 0.0094 0.4229 0.3162 0.0494 02114
B st P PEIL | 0.0208 0.2483 0.0856 0.0326 0.6335

2 4-97 LA 20184# 40 22022 # 90 > 2021 £ 40 %90 iE
-5 ETF X & e fcd AR s B B3P A L&A A &
Ea 29 L RS 'S CE-RRNRE 1 B S%PEEEORET R FRANE R o
LAE AR A 2017 E 97 2w A2 h R ETF b "festis » £ S8 &34
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% 4-9:2018/4/2 -2022/9/30 %

FHFLIHAALE 77323 DETFRFT 28 Hrut i

2018/4/2- 2018/10/1- | 2019/4/1- 2019/10/1- | 2020/4/1- | 2020/10/5- | 2021/4/1- | 2021/10/1- | 2022/4/1-
2018/9/28 2019/3/29 | 2019/9/27 | 2020/3/31 2020/9/30 | 2021/3/31 | 2021/9/30 | 2022/3/31 2022/9/30
3 AR 85 85 78 66 67 69 55 77 86
ETF &% 39 39 46 58 57 55 69 47 38
S Z R (%) | 3.8092%** 1.5565%** | 1.5746*** | 0.6482* 2.1110%** 1.6853* -0.6379 1.5541%** | 2.4283#**
TR SUREE KRBT Y A 1% F KETEY A0 1% FRETEY
# 4-10:2018/4/2-2022/9/30 7 s Al A & A £ 2 3 ¥ 3z P ETF L F 2 & St i
B AN — J@;y F#%Qgﬁ;fi;}j;igﬁ B A ¢ ] anJ t ﬁa};;ﬂﬁ i‘] [EE ,% f_—é@] e A FEIL
1A% 50 19 15 4 0 4
ETF j& = 22 4 2 1 3 0
W Z R (%) 1.4947%** 2.222 ] %#* 1.7457%** 1.5217 -0.7179 2.2685%*

e SUOBEE KT BE S 1% KT F
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ETF € %1t > PR 5 BAFHURA LN E R S RIRE > Gl4ov 2 5 L2
AR LENEETF R E A% - B 5 -112% > T - RS 44% o dopt tmegen
BERMRI G ERTAAEFLARFTETF hin > ARy 873 7%7
ETF chfF2) > 8 & { BEITE @ B8 chiEzk ™ o i # 4 & & ¥ ETF ehi o o

44-127¢ >2021 # 107 £ 2022 # 3 % L AadA s L Edr ok
BHETFHRF L > DI LR 4 0.1% A F KETEF RS E ;2022 # 4

TO9TRZETFHRF R L e oA ig i dg g LRPF
FEE WP S e A ALY 2020 & 9 2w A2 eh L BTF b et 0 &
AEA AL E Y AR ETF R T 28 > %7 AP F L

F A &t & Foig N BTF R F s o 2 4-13 7 o0 47 an:

g

CF AP AR AL &gkl 2 ETF » R B¢ [ 3] B

=

A e 2N e B A S ETF R TR P £ 8 & 5% kg Fk 8
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# 4-11 1 2021/4/1 -2022/9/30 b % et 7 %5 S ETF £ 5 2 & e fF 4 %
A &5 B IE AP SHENE | AP A1100 | 5 SEER [ A MSCLAeR |~ 5150 | 5=05%° | |R
B 2255 — 4£4] | 0.0048 | 0.3039 0.2561 20.0212 0.1654 0.4562 0.1703 0.8928
xS #1348 | 0.0309 | -0.0890 0.3009 0.2706 20.2295 0.5588 0.1883 0.8849
Bz ¢ [ 4] [0.0072 |0.2596 0.2586 20.0853 0.1686 0.5739 0.1617 0.8812
FHOREA] | 0.0074 |0.2234 0.1619 20.1961 20.1082 0.7816 0.1375 0.9067
@t @4l | -0.0254 | 0.4126 0.3914 0.0126 0.0123 0.1548 0.0410 0.9031
255 ¢ L | 0.0500 | 0.0338 0.2013 0.1171 0.2107 0.5886 0.2699 0.8823

# 4-12:2021/10/1-2022/9/30 7 Fr # FF 2 & | AL £ 227 ez h ETF 3 F 2 & ot i

2021/10/1-2022/3/31 | 2022/4/1-2022/9/30
A AR 92 52
ETF &% 38 78
FPSF LR (%) | 3.3513%* -0.2784

T S%R EORETHE A 1% FRETHE A 01%EFRETHE

% 4-13:2021/10/1-2022/9/30 7 #4533 #5341 fh £ 81 7 22 s ETF L F 2 & H 20t )
R L e L I L " Bl [ B e
B i 51 18 11 4 2 3
ETF 12 25 7 6 1 1 1
K Z B (%) | 1.2251%%x 2.4938%%* 1.0416 3.2112% 0.8338 2.0067

*h S%BEE KRBT REE A 1% FORETRE A 0.1%E FORETREF
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