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Abstract

The purpose of this research is to explore the strategy of creating an ETF portfolio. By
comparing the stockholding details of the top six prototype ETFs in Taiwan stocks today, I focus on
the intersections of the six ETFs, which suggests that there are 3 stocks that cross the six ETFs, and
18 stocks that cross the five ETFs. Being able to appear in the six ETFs the company's stock
certainly bear certain potentials. Also, the higher intersection among the top six ETFs the stock is,
the more crediable it is on the stock market. Therefore, in this study I set the investvest on the six
ETFs respectively with a fixed monthly amount of $20,000 TWD and calculate the return on
investment for the past three years, and then compare the return rates of investing in ETFs and
investing in these 21 stocks.

This research uses market capitalization as the basis for weight distribution, including 21
stocks of the top six ETFs, and calculates the closing prices on the first trading day of each month
for the past three years in the top six ETFs. Invest $20,000 TWD a month, finally calculate the total
market value of all accumulated holdings at the closing price on September 18, 2020, and add the
dividends of all holdings to calculate the return on investment of the self-created ETF. Hope to beat

the top six ETFs and construct an ideal ETF combination.
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2801f1 (5% 3,720 6.58% 3.95% 1102558 1,435.147 2.54% 1.52%

2882K|7=4: | 5,806.5 10.27% 6.16% |23015¢%E#} | 1,101.444 1.95% 1.17%

28815 Hi4: | 4,927.75 8.71% 5.23% |2408Fggaft | 1,741.359 3.08% 1.85%

121645 — 3,664.89 6.48% 3.89% /NG 56,554.49

2303 EE 3,204.36 5.67% 3.40%

PEEETRLIER(E H 20000 TTHYRCE 80 » R 2017 42 10 A 2 HET RS —MEH -
FEAER 36 E AV —E5 7 B > Al AGE 21 SZiEER - WEt5HE H AR

A o DISSERANH Y 2886 Jk GBI B T Y 2412 PEEEE B > 4F 2017 4E 10 A 2
H (m =1) BB RS - SHET

2886 JKE % ¢

M xW, 20000 x 20.63%
NG = L 172 (i
LT gl 23.9 (£

T =N'x S} =172x23.9 ~ 4111(7T)

2412 tPEER

M xW, 20000x8.97%
N,!= 4 = =17 (1%
Yoot 103.5 ()

T} =N, xS, =17x103.5~1760 (7

FERTAE SRR H IR EET R S - N AAEEAE A 15 20000 JTHy EIR - ATll
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G ARG R R EE B IR E R E - MR ETE - ALRRKE H
MR ARV E - TR E R AR (RLERZ H 56— (E3 5 H R AU (E )

N RS s/ NS B (O > B0 AT R NIy - e B e R o
fir (B8 - N3 2886 Jri 84 2412 thEEEEH 2017 £ 10 H 2 H % 2020 £

9 A 1 HIIRS&ER -

Bk

& (H1U) 2886 Jk S8l 2412 3 H R

2886k 2 4 2412rPiEERE

20204F AR 2P0 156 20204 Argpss [2H110 16
9H1H 142 1H2H 162 9H1H 16 1A2H 16
8H3H 128 20184 HiEREE |8H3H 16 20184F Rl 13
7H1H 132 1230 159 7H1H 15 12730 16
610 134 11710 159 691 16 11710 16
5H4H 140 10A1H 150 5H4H 16 10A1H 16
4F1H 147 9H3H 160 4F1H 16 9H3H 16
3[20 129 8H1H 150 3[20 16 8H1H 16
2A3H 130 7H2A 155 2H3H 16 7628 16
12H 134 6H1H 154 1H2H 16 6 1H 16

20194F AR [sH2A 157 20194F Algrss [5H208 16
12720 136 4H20 162 12520 15 4720 15
1171H 139 3H1H 164 1151H 15 3H1H 16
10A1H 143 2H1H 162 10F1H 16 2F1H 16
9[2H 145 1720 170 9[2H 16 1A2H 16
8H1H 130 20174 AR |8H1H 16 20174F H RS
7H1H 133 12F1H 174 7H1H 15 12H1H 17
630 133 1171H 174 6930 15 1171H 17
5H20 137 10720 172 5H2[ 16 10720 17
4E1H 147 Total 5351 4H1A 16 Total 573
3H4H 152 3H4H 16

F2 (F1) - 2886 JK'E pHd 2412 HrEEdE H A
28863k W4 201205

20204 AlA  [2H11AH 4,118 20204F AlA 2118 1,704
9H1H 4,125 12H 4,123 9H1H 1,744 172H 1,712
8H3H 4,109 20184F AA [8A3H 1,728 20184F AR
7H1H 4,125 12A3H 4,110 7E1H 1,748 12F3H 1,696
65 1H 4114 11810 4,110 6H1H 1,784 11H1H 1,712
5H4H 4,109 10A1H 4,125 5H4H 1,744 10A1H 1,768
4F1H 4,123 9H3H 4,120 4F1H 1,712 9M3H 1,728
3H2H 4,122 8H1H 4,118 3H2H 1,728 8H1H 1,696
2H3H 4,108 7H2H 4,108 2HA3H 1,728 7H2H 1,752
1720 4,100 6H1H 4,112 1720 1,752 6H1H 1,760

20194 ApcA  |5H20 4,121 20194 AmiA [5H2A 1,792
12H2H 4,121 4F2H 4,107 12H2H 1,695 4H2H 1,688
11710 4,121 3A1H 4,116 1171H 1,695 3A1H 1,736
10710 4,111 2A1H 4,115 10710 1,792 2A1H 1,744
9520 4,125 1A2H 4,114 9H2H 1,760 1H2H 1,720
8H1H 4,115 20174F AcA  [sA1H 1,779 20174F ARA
7H1H 4,110 12A1H 4,124 7H1H 1,695 12710 1,768
6930 4,123 11710 4,115 630 1,695 11710 1,743
5H2H 4,124 10A2H 4,111 5H2H 1,776 10H2H 1,760
4F1H 4,101 Total 148,157 |4A1H 1,768 Total 62,514
3H4H 4,104 Hfr(mT)|3H4H 1,712 Bfr(T)
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ENGIERuk S STyl A S S DRI NS £ & (Tl N

T (%) - BETEZ SRR

AeEEATE | AERNAR | REEERTE | SRR
2886k 24> | 148,157 [289255—4: | 20,165
2357#EfE | 69,481 (2382 | 22,127
4938FIFE | 64,809 [30454EA | 24,045
2412rhiesE | 62,514 |2883FH&E4: | 9,694
1303F55 | 36,034 [28907k# 4 | 9,260
2891i{=4: | 27,995 [1402: | 10,007
288274 | 43,472 49043 | 13,540
28814 | 36,755 1102858 | 10,271

12164— | 26,764 |23013¢eRL| 7,618

2303E | 24,228 |2408FFTHF) | 12,062

11015 | 18,566 Total | 697,564
B (T)

B A RS S AT A A - B S
2020 £ 9 F 18 FIF » DLUCH (EH 5> it - Bl A= z[iw Sg’lgj”r e

ZEAE SRS R 0 IR B R {EREEEAE 2020 £ 9 A 18 HAYYARETE - ik

® (H1) 12020 £ 9 H 18 HFFRRTE

1094F9/180s | Totalfedy | o/18%iify
2886k 8 4> 28.45 5351 152,236
2357%ERE 2585 298 77,033
49387 65.6 1053 69,077
241205 109 573 62,457
130355 61.3 492 30,160
2891 {54 18.6 1354 25,184
2882 %4 39.5 963 38,039
28815 % 42.85 794 34,023
1216%— 64.5 372 23,994
230304 25.8 1665 42,957
IGIEYE 425 467 19,848
289255 —% 20.9 953 19,918
23828 78.1 373 29,131
30454 A 99.5 220 21,890
288335 4> 8.65 999 8,641
28907k B4 10.95 835 9,143
140248 5T 25.75 352 9,064
4904354 617 189 11,661
1102558 427 278 11,871
2301/ £5 R} 46.85 177 8,292
240855 2k} 56.3 174 9,796
Total 714415 |H{1(T)
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B R S S ERFR ENEE - SR ESETARARENREAN - HEE

PREACE HIRT—(E5C 5 O A RS - (FRESELZRNIVECE. - AWTFTRIIE 21 SO

W

N
~

U ZAFRNER B > DINERER S HEER&ELR » B IS TS =R
BCE8EEt5 0 h -
= ()0 - EEC S 48 %H
REEE AT HEfCE & FEAATE HEFC 2R
2886k & < 17,618 289255 —4» 2,250
2357HERH 7,438 238255 % 2,509
4938 F/1FE 7,589 304548 A 2,048
2412 P FEEE 4,643 28835 & 893
1303484 3,032 28907k & 4 1,072
28911{54: 2,500 14023853 1,003
2882 %4 3,069 49043 {8 1,182
2881 fi¢ 2,781 1102558 1,443
121647 — 2,133 23015 B Rl 1,033
2303[HEE 2,219 2408F5EEf} 1,097
1101&3E 2,941 Total 70,493
A ()

AT 7 BRSPS IR ETE > 2K 2020 £ 9 A 18 HalE 2 g4l
714415 7¢ > HIBR&ERYA 697564 TTi% > PO LA BEERYAC B 803 70493 7T > BR
DISERY A 1558 AFERITE TR K = 0.40% - L2020 42 9 B 18 H 2 Yis E(E

Rl > B iR fy 12.52% -

(A—iiTme—i— n R,
b_ _

m:lsé:i . X=i % 100%
22T
m=1 x=i
714415-697564) + 70493
p_{ e )+ «100% ~12.52%

£ (171 R AR R

R AE
/1844 i {HE 714,415
SR BB 70,493
LR A 697,564
& ERBER 12.52%
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0.3 1

0.2 1

01] /—-

A5t B A B GIARLZ fy MEEIRBPRESE Ry 10.03% - SR P& A
FREJF R 16.87% > /INIIAT/NK ETF AR aZ (AT 0056 HIFLHR 20.33% © #ER
REEFTHIAT/NK ETF » (Hf i/ VREFITE 10% 2L F - RS REE TSR HIpT A
RETEHRER > BT A s BH -

Ry AR APRE R R B (L5, - AT GeoGeBras.0 4 E[#HG > i

HETEA K B2 Fy—EERG (K, P) » #¢ K = 0.1 FAtBEZR4 0 0.01 2

K =0.99 - RFEEBEREAVEEILL GeoGeBras.0 4G %L iz » B HEAL

0 01 0.2 0.3 04 05 06 07 08 0.9 1

(—)* HE B3R K BHR P R B (L3

FEE (—) SEREAERIRREHRIRE( L - 28 PRarMEsE b - B
EAEFE T A LAKRS SRR LB BN EhHYE (L o (HERERVELEES > (R MR
Ms2(b - LS IFETATUNERY - AT B e - EBE T (ERE
HHEEETER K AEREMEZ -

+ B (E EERL

AHTFEEERE B {EBLIE E{E(sharpe ratio )F R A& R bRHI2 (85 - B ERTH
RHEF  BENERERER (BF) 1% - ZREFNVEIRER (B0 20 % -
AT DUESS - & SERY L &R Z R - & pE/INR LI ZIERE
(2 JEbg/ N - ZREIAER - & B =050 » (AERENREREUR (BR) 1% » sZI&E T
HIEERE R (k) 0.5% - 1 sharpe ratio FTAFEAVES » BERE AT AEL%HY
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KBRS - RH T REEAEG 2 DB - F2BI5KER » & sharpe ratio = 0.50F » f{
FATARZ 1% BB ENE PR > FRHA T AR AT AR ZE 0.5% HYsH =
(—) pBHE

5= Cov(X,M)
Var(M)
Cov @ Fh&E

Var : 5]
DY RR(E SRR
M hnfEFE B RERTE

AWTFEEt AT =K - BE A S —Ex 5 HiY SR IRET R U (EIE R - 515
tHEE{IE H A IIREFE SRR R R 0050 5 4 £ ETF BURSEAH & HY 21 ST
BIETRIL pE > LUTNR (1) B3R (Z+22) KEL 0050 {ER#Ef] - 5e4HY ETF
B121 TR pEERSE R2EEMN (+—) -

F (24D IR RURERIE

Hi DRSS B (E | s BURERiE H & JUREFEBUR (E | RS BUmRERiE
9H1H 12703.28 0.015204151 3H4H 10349.88 0.034548317
8H3H 12513.03 0.069177215 2H11H 10004.25 0.047111514
7THLH 11703.42 0.056358775 1H2H 9554.14 -0.057579156
6H1H 11079.02 0.033444398 12H3H 10137.87 0.029775291
5H4H 10720.48 0.109363666 11H1H 9844.74 -0.109218408
4H1H 9663.63 -0.134894176 10H1H 11051.8 0.0079878
3H2H 11170.46 -0.016244941 9H3H 10964.22 -0.012065997
2H3H 11354.92 -0.061614085 8H1H 11098.13 0.029707903
1H2H 12100.48 0.051956779 7H2H 10777.94 -0.015630537
12H2H 11502.83 0.009061777 6H1H 10949.08 0.031102355
11H1H 11399.53 0.039377624 5H2H 10618.81 -0.024747733
10H1H 10967.65 0.031293342 4H2H 10888.27 0.00950139
9H2H 10634.85 -0.009029282 3H1H 10785.79 -0.033553012
8H1H 10731.75 -0.015025524 2H1H 11160.25 0.041969128
7HLH 10895.46 0.037655939 1H2H 10710.73 0.010410957
6H3H 10500.07 -0.045837654 12H1H 10600.37 -0.019061923
5H2H 11004.49 0.034000994 11H1H 10806.36 0.032603419
4H1H 10642.63 0.028285352 10H2H 10465.16

ERPRR © Goodinfo | & /&R & EHAY
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R (ZA—) 1 0050 YR (ERERIR

*0050

Hi | BEUERE| OB (ERERE Hi  |BEURE| WO (ERERIE
9H1H 103.35 0.013235294 3H4H 76.95 0.023952096
8H3H 102 0.127071823 2H11H 75.15 0.014854828
7TH1H 90.5 0.065959953 1H2H 74.05 -0.060279188
6H1H 84.9 0.022891566 12H3H 78.8 0.005102041
5H4H 83 0.093544137 11A1H 78.4 -0.102461362
4H1H 75.9 -0.131081855 10H1H 87.35 0.010410642
3H2H 87.35 -0.019090399 9H3H 86.45 0.003482298
2H3H 89.05 -0.088069636 8H1H 86.15 0.062924121
1H2H 97.65 0.060836502 7TH2H 81.05 -0.003687769
12H2H 92.05 0.021642619 6 H1H 81.35 0.024559194
11H1H 90.1 0.048283886 5H2H 79.4 -0.034650456
10H1H 85.95 0.049450549 4H2H 82.25 0.006116208
9H2H 81.9 -0.004860267 3H1H 81.75 -0.041055718
8H1H 82.3 -0.004234725 2H1H 85.25 0.032082324
TH1H 82.65 0.052196053 1H2H 82.6 0
6 H3H 78.55 -0.053614458 12H1H 82.6 -0.029377203
5H2H 83 0.039448967 11H1H 85.1 0.044171779
4H1H 79.85 0.03768681 10H2H 81.5

BRI © Goodinfo | &SR 1T EHAE

F (Z42) 10050 81H

*0050
Cov(X,M) | 0.002389903
Var(M) 0.002286037
beta 1.045434839

Y 0050 f2AEHEGTE 50 58— fE ETF - [NIL - 0050 (Y A EEEL 1 JEHAH
AT - fRSAHEHY pERTR T AR 21 SORREER B ETRIETRAR > S ET
EEZHTEAE AR AT (SHIREE - AWTFEAEE T 4 18 ETF » BEERGHHSFEK =04
Ry pAE > 40T

*® (=) pEKLRK

*0050 *0056 *006208 *00692 R E
betaff | 1.04543484| 0.87333536| 1.03080122| 0.95594585| 0.60551991
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iR (=) 715 AR RSRAEHEA - EHE 0050 ~ 0056 FF
4 R ETF A& - MARHIFEEIN R GWTE  WIREK SRS ~ Sl - mEst
HWEHESEREN/ NER - R HREER MEE - Wit - KEEER pEIL
& AV ZEATIHEHY -
() EI{E(sharpe ratio)

__ AHEMRPYE
AR AT 22

f£ sharpe ratio 55 - HEBIPRAVETR - iR —(E A AV ERERT—(E
HEdE (B - BRCAT—{8 B AYBER(E - RIS H R - s =R=avs 1855
T SRR H R Rk o R IR ER AR o AR E R AR Ry e
BT NS 2 EMGEE AR - IR~ RImR 2 EE AR > BT

% (T GBI A SRR

HEl | e | B | SR
2020/9/1 0.79% 2019/3/1 1.07%
2020/8/1 0.79% 2019/2/1 1.07%
2020/7/1 0.79% 2019/1/1 1.07%
2020/6/1 0.79% | 2018/12/1| 1.07%
2020/5/1 0.79% | 2018/11/1| 1.07%
2020/4/1 0.79% | 2018/10/1| 1.07%
2020/3/1 1.07% 2018/9/1 1.07%
2020/2/1 1.07% 2018/8/1 1.07%
2020/1/1 1.07% 2018/7/1 1.07%

2019/12/1 | 1.07% 2018/6/1 1.07%
2019/11/1 | 1.07% 2018/5/1 1.07%
2019/10/1 | 1.07% 2018/4/1 1.07%
2019/9/1 1.07% 2018/3/1 1.07%
2019/8/1 1.07% 2018/2/1 1.07%
2019/7/1 1.07% 2018/1/1 1.07%
2019/6/1 1.07% | 2017/12/1 | 1.07%
2019/5/1 1.07% | 2017/11/1 | 1.07%
2019/4/1 1.07% | 2017/10/1 | 1.07%

ERAOR © U8RI

AHFSEHE 4 % ETF [ 2017M10 25 2020M09 » 45:{ 7 A9 UITa (4% » 3HEH A

AR B ERER A > K H sharpe ratio o [fj KSZ24H-& /Y sharpe ratio 515 5=
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AIERF 21 ST H -

THE - JREAT— M H B AR - ERREAAT—(E A BV SERA - S B
PRI TET R - DUTNER (1) B3R (Z78) KL 0050 1F Raafl - se¥EHy

4 15 ETF BHRL

% (—-FF) 1 0050 > Bz -

FERT—(E A FriE E AR - BN E H 5

H&HY sharpe ratio %

Bl RSHER (1) -

e B 1R LR R R

— {5 7 H R4

*0050
ZHEH | K | PREE | mERRE | EEENE |35 B 6 | K8 | DENE | RARE | s
20M09 103 1.18% 0.79% 0.39% 19M03 | 79.15 1.93% 1.07% 0.86%
20M08 [101.8 -1.93% 0.79% -2.72% 19M02 | 77.65 4.44% 1.07% 3.37%
20MO07 103.8 15.46% 0.79% 14.67% 19M01 | 74.35 -1.52% 1.07% -2.59%
20M06 89.9 6.45% 0.79% 5.66% 18M12 75.5 -1.63% 1.07% -2.70%
20MO05 | 84.45 -1.23% 0.79% -2.02% 18M11 |76.75 -1.03% 1.07% -2.10%
20M04 85.5 12.28% 0.79% 11.49% 18M10 |77.55| -10.76% 1.07% -11.83%
20M03 [ 76.15 -14.10% 1.07% -15.17% 18M09 86.9 -0.06% 1.07% -1.13%
20M02 |88.65 -1.45% 1.07% -2.52% 18M08 |86.95 1.64% 1.07% 0.57%
20MO01 |89.95 -71.22% 1.07% -8.29% 18M07 |85.55 5.03% 1.07% 3.96%
19M12 |96.95 5.96% 1.07% 4.89% 18M06 |81.45 0.87% 1.07% -0.20%
19M11 915 1.55% 1.07% 0.48% 18M05 |80.75 0.94% 1.07% -0.13%
19M10 90.1 6.50% 1.07% 5.43% 18M04 80 -3.56% 1.07% -4.63%
19M09 84.6 3.36% 1.07% 2.29% 18M03 |82.95 0.73% 1.07% -0.34%
19M08 |81.85 -1.15% 1.07% -2.22% 18M02 |82.35 -2.72% 1.07% -3.79%
19M07 82.8 2.35% 1.07% 1.28% 18M01 |84.65 3.04% 1.07% 1.97%
19M06 80.9 3.12% 1.07% 2.05% 17M12 |82.15 -0.12% 1.07% -1.19%
19M05 | 78.45 -5.25% 1.07% -6.32% 17M11 |82.25 -3.46% 1.07% -4.53%
19M04 82.8 4.61% 1.07% 3.54% 17M10 85.2
ERECF 1+ Goodinfo | &ERE & ENAY

Z= (Z+75) 1 0050 7 sharpe ratio

*0050
H B {E 0.69%
FEEREPREEE S | 559%
Sharpe Ratio 0.123923397

K4 FE T 4 75 ETF B K524H & 7F K = 0.405/Y sharpe ratio » Z1°F ¢

= (Z+1) : sharpe ratio EL#R
*0050 *0056 *00692 *006208 PN A=
sharpe ratio| 0.123923397 | 0.109361593 | 0.119905543 | 0.10763095 | 0.056535983

% (Zt) "5 R3E
& (EHREHERHEERE{EAIT =4 > sharpe ratio (Y2 FHEEAF -

bt RIEAHEHY B (EE ERLEETRERK =041F
R o Ry SR ARSI AP B b B 2 LB, - ARIHFELL GeoGeBraS.0 48
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Z4H 11 sharpe ratio FH#ZA 0050 ~ 0056 25 4 A ETF

e

sharpe ratio 5{&. »



EHS > FFEHETER K BEE 2 P ~ B {EEL sharpe ratio > 53 7ll&% FyEhEE
(K,P) ~ (K,B)E1(K,S) > 7 K =0.1BA4AEF X8 1 0.01 Z K =0.99 - j{fitk =#hEL

FYEIETLL GeoGeBraS.0 4827 - BRESHEL

06 B G{E

04

03

.

M T ~

P FIE

S sharpe ratio

a 0.1 02 03 04 05 06 07 0s 09 1 1.1

(=) HEIMER K BLHR P ~ B {H5 sharpe ratio B {#%2 (L5

FHEE (2 SEREARERIN RS IR « B (H8 sharpe ratio 81k > 28-Fpk
UL > AET IR - B BT > pEEI TRAESS - mEE
HRTI T o sharpe ratio t7 X _EFAUEESS - S ARAW TSR AR =AY HE
R bR (e 25 NEAYEES -

2 ~ WG R IR
— RIS TER LR R A S 108 FTGEFFRIGE - HHREAGTEHE
SR 230532 7T - Rk » AFITERBLUNERITHA RS - SEAER SIS
WEREIIS T SEHIEAHEE 20000 SLR AT - ERRUIRT - SERBOFA

[REMARRINAGTE - ERAELEHHNEENCERTRZEAK -
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* £ 0050 HYRC T REREER AL L - ETEEEAVIGEL s 48.19% » 2P EEAE ETF —2F#Y
FEE - AMFEt 3 - SREESLLEEENENALAT/ R ETF - 25 415
4315 0050 ~ 006208 ~ 00850 B 00692 - AHFE 0 By & F 5t ETF b 54 =1
B HONE— el - & GREREEMRE - HNEURE ETF @5 1R A%

95

=

» AWTFURIATNK ETF BB e s SRBURy /N B T A A > BET TR R LR
ARy 00850 K2 00878 i=fifE ETF Y L it - SR &R e =4 » NIERE
Vg ETF £ 21 A8 S L EAV(ERCIFELRL - 3537 0050 AYFE#HR 31.40% &1
fi& ETF sy » MSCERBU RS EHRSE: - SEEBNIHA IR A & - A
IR B 21.46%ME 5 IURE ETF S E{KAY 0056 1Y 20.33% - i@ S A VRS
NERE » PR STRIZET] 86.47%EH 42.95% - 3 A 0050 FY 31.40% o
AWt Z HAl ETF St G AL - SR AT/ SR ETF Rl - KRB RSB R E
AIREERME B R oy > Moy Bl B BN B E R E B R BT EMEE - &

HHTREE D - RIS EREE A% T K 8(1-K) % - e 5 Al

FHHAERI R AIREEGLE - FHRFERRERIESEE 20000 73 HIHEE SEREE » TR E
2017 5 10 H 2 HPURFTAREERE - oA > WIIARCEETE @ &4 L2020 49
H 18 HE R EEL - stEFTARHAVENE - ATFEFE 2 R &
% Fe{ Ay 10.03% » B Ay 16.87% -

~ ARSI [ Et B o i B L sharpe ratio {F 5 F 3RS » [T B EATE
BUYE » TRIE T AR E RO B 1% I - 2R 2 BN BRR AN
sharpe ratio =B » (RFRIEE ATEEIE 1% B EGE - RET T 2RRES G
B 55 - ARIFERER > B ik Fy 0.62 > H¢{fFy 0.59  sharpe ratio AYEHE >

R EE E AT =F - WIS ESNEELAS -
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B - WiyedsmEd e A

— ~ WiFRsSR

(—) DT Eetm A S 2 st i - NERE IE 2 [ i &1 S BE A0 Ry 20000
IT o

(=) 75 ETF o [EEF R B 0050 ) 25.56% » fxff Ay 0056 Y 13.43% : %8
ENETEANE RS RBEER 10.76% » K&K EEHT 2.75%  TER
FHEEN RS RBIRER 77.31% » &K AR TRHEY — 18.93% -

(=) 75k ETF tf » f28 485 i =3 B 0050 7Y 31.40% - 5 (KA 0056 /Y 20.33% ;
REENE P E AR S & BEEREN 21.46% » (R EJKE S/ 14.65% ; 3L
T TEAN B i =& Rl 86.47% » i KE RyRg ooty — 9.76% -

(M) Aut7eH A EH G 2 R B wmiR xS HEFTEE K = 01151y
10.03% » FfK A HEFTER K =0.99H517 16.87% -

(1) AWEER > gE B BESTERK =017 0.62 » HEEEZTEXK =0.990F
1 0.59 ; sharpe ratio f = B H s ER K &5 AR 0.7 1519 0.07 » (K EET
s K 4B A7 0.1 8%y 0.04 > {H sharpe ratio {E[EJE B3k FEN FERA R
% BAGERINEE AR EEREEH GRS -

T R EE

(—) AWt HpHET FEEERR AR - R IIAR MR & RASTR - ARAGRHN
AHERAVRCA - AR AT R B S SR ©

(=) AWt7eEA Ha SR EEFREE EARE - RARGEMARER - 265
A MSCIESFEN K » fEMEERCE 158 -

(=) AR R B 2 DS AR i K - s R EERR{E - SRR
HETTERTT MG (backtrack ) °

(M) AW7EEE Y oy Rk = 2B #ERAT/S K ETF (USSR RG A - 37 3

SOREENHIL 18 SR A IR - RIEARAGEHE ETF > KB/

RHENA RS AR SICHEEEE -

26



()

(—)
(=)
(=

qup)

(1)

VAN,
(JL)

(+)

(+—)

(+=)
(+=)
(+09)

(1)

AR EEREETH - BEWHEEDTE AR - 88 > RAHHEREE A
BFGES - Bl —Ee4 5Bt E R ERVRES -
=15 ETF B A 4Re < HAVTEE - AW R R fe —E BN A ST A
Hyfa%L - BEE A ETF EAI5EH -

i ~ 25308

TLREEZ - https://www.yuanta.com.tw/eyuanta/

S $R1{T - https://rate.bot.com.tw/twd?Lang=zh-TW

F Excel 51 & E L EEX - http:/www.ifuun.com/a2018082215739276/
TS -
https://drive.google.com/file/d/1SZF3nKd2xNKFvUUa_ xFObMgPDb1XGclE/view?

usp=sharing
Ry R BHA -
https://drive.google.com/file/d/1pXbxgCycolnainnxeWVV_FSDKQDgH5zv/view?u

sp=sharing

SRERSLEE (2020) - PRESREREEFQ - 58 1 RE UL -

TGS WAL - SEEE (2015) - IABSEEE © st & 0504 (1) - 216
i EERESERNARAE -

EZR4EEE8 5% - https://www.cathaysec.com.tw/

PP (2004) - ERMBEEH (iR - Z2J0MW @ FERUEEERLGAERAS
EJ °

B srase HB i BPRZE] © https://www.fubon.com/securities/home/index.htm
Beta g -
https://drive.google.com/file/d/11tMvqW9Bc0xeU4968KPevFyyxaYbyoXm/view?u

sp=sharing
CMoney J¢ 7 ° https://www.cmoney.tw/finance/f00008.aspx

Googinfo | &R EEN4Y - https://goodinfo.tw/StockInfo/index.asp

Sharpe ratio °
https://drive.google.com/file/d/1KsviGoVQ193fKbwY VgBUJI1L5bsh4yru/view?us

p=sharing
TWSE & E:55%8 5P < https://www.twse.com.tw/zh/

27


https://www.yuanta.com.tw/eyuanta/
https://rate.bot.com.tw/twd?Lang=zh-TW
http://www.ifuun.com/a2018082215739276/
https://drive.google.com/file/d/1SZF3nKd2xNKFvUUa_xF9bMqPDb1XGclE/view?usp=sharing
https://drive.google.com/file/d/1SZF3nKd2xNKFvUUa_xF9bMqPDb1XGclE/view?usp=sharing
https://drive.google.com/file/d/1pXbxgCycoInainnxeWVV_FSDKQDqH5zv/view?usp=sharing
https://drive.google.com/file/d/1pXbxgCycoInainnxeWVV_FSDKQDqH5zv/view?usp=sharing
https://www.cathaysec.com.tw/
https://www.fubon.com/securities/home/index.htm
https://drive.google.com/file/d/11tMvqW9Bc0xeU4968KPevFyyxaYbyoXm/view?usp=sharing
https://drive.google.com/file/d/11tMvqW9Bc0xeU4968KPevFyyxaYbyoXm/view?usp=sharing
https://www.cmoney.tw/finance/f00008.aspx
https://goodinfo.tw/StockInfo/index.asp
https://drive.google.com/file/d/1KsvjGoVQ193fKbwY_VgBUJ1L5bsh4yru/view?usp=sharing
https://drive.google.com/file/d/1KsvjGoVQ193fKbwY_VgBUJ1L5bsh4yru/view?usp=sharing
https://www.twse.com.tw/zh/

> 2>

22 1 130005

o«

B HH 2 2 RA ETF 24855 g > 22y

B IR 2R T 0 R RS S 0 B4R Bk

&?ﬁaﬁm%i Pé-rrifﬁ-ﬁhlim;bxlegb °

IR Rl bR a0t g

BGPTSR bldok ot s

o L fIF o FRAELFERE > Fi A TR FREHIZA S ETF

(blde = S#508 %205 50) @0 etz 4p i endF il b 3 48

AR e 2t BT o mppe FE R Fep Al sl

SREAES S L 5G4



	130005-封面
	130005-作者簡介
	130005-本文
	摘要
	Abstract
	壹、 前言
	貳、 研究方法或過程
	參、 研究結果與討論
	肆、 研究結論與應用
	伍、 參考文獻

	130005-評語

