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By T e BRECEALN M ESET & » FMTERA HAC (heteroscedasticity and
autocorrelation consistent) HJSE BB fEEHAAMEET 67 - DU G B 3R TH S
%% - IR ENEEH Ay HAC {H5F=NER Bartlett £ek% (kernel
function), ifi{{<i% Newey and West (1994) AYELE [ #3522 #HE (bandwidth) ;

B B NIET % U BB VA A A -

5

IN —'a’]ﬁ
2 > F FE-

13\\-

. BREEXSN

AR5 T B P R S i A A [ B 0 WAk 273 REER YRS - T I
HRRER BRANRB RS FERM - S REE R HEER - ANt
2011 ££ 5 A2 2017 5 8 F » FfaXkeR 327 FHEER  BRREHEEL

TR RO (LA RS T R ) o B SO PR Y R B B R B =
T - ERINREFE R > 28 50 f5 % 0 MSCI ZEHE% - AL i 1 2R Ky v]

R I AN 1-90 KA L - FAPTRE & A BRI Ay 2 AR 4T &
Goan® - DEENESENS @ sEEERINERE e hEE

rl

\

W

¥
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SRl SR EBSAYEEE B © HriR P e A E A

50 {58 - DURIEE GBS > SEARIEHE /AR LEEGBE RN 3 -
TE 1% B /KHEZ T » Jarque-Bera BB 45 5 B Ry E.48 H RE 0 1R AU 3% -
Augmented Dickey-Fuller fg & FIIE 484 AR Z 5% -

AR B 8 M AR BT B B A R 2 o TEILRAY LR850, “AEBO &
TEHERE AR S B M R I S AE 8 “H ot R BB SR A &S
BHILLB - BOIME » SHAF 175 A2 (64.10%) Fk<a 0y 1 55 35 e i e ke =2
IIREFSEL > 53 A 143 AR 148 fEAE<E (52.38%7(1 54.21%) 1Y E 5 {H 8 k=
& 50 f1 MSCI Z 8455 5 & FIFH MSCI 5805 T 5 AT - 3477 186 fE k&
(68.13%) BY—FRFE R IEE > 177 f2F0 138 fEE S0y =K+ HE A F
SE N R EE - SfaTE, &5 DSESEEREI BT RN AR - BN E
B R R —E0 oy S B o A TR L -

P> R Y LR A5 AR T B 1 - BRI EHE B SR ITHREDN ¢
TIE - MESRGEINR 2T FE - BEEEAER 5% Fh “BHEH R
*® t RERTEEZNESE “Hoth” K “EER GEESHAILH -
HERPRMTUER B ¢ BENES FIE R A  EBEKER 5% 2T
BEENRBNESEKIERD  F41 > B 13.92% BYE S P19 @il 4ist 5
FZENERIIEISE  HA 4.40% 1 5.13% AYEG @ =% (E A EEmE
& 50 F1 MSCT 28455 5 LA MSCI 458 RS A T8 - HA 11.72%Hy 5
E— AT EZERNBEET E(E 0 10.26% B 4.76% A& =R T HIUHET
SLE W S B
FEEE > Nam A —EEEE > feE S 50 f1 MSCI 2 #15
A ESIHEE R ERERER B ESER VRS BEETREE 50 fl
MSCI Z B a8 B ERIHE ER - SR LIER 1 (IsUlssst &7
1o AL > ERRMIESIVRET B BT REMS B S AR AR N AL < 2
BEAINVEEES - WAL RMEEEEEAGE - & RAIUEE
RER RS B H I A RV B EHE - ARHETILEEHGHER
JNfE - 2 50 81 MSCI Z B8 BN RN bL ik -

¥
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1 RBERENE R ST &

2 RNt =& 50 MSCI

8 0.092 0.126 0.121
fEAE = 2.054 2.190 2.185
EE 0.045 0.057 0.055
IS PNEN 7.016 5.600 5.731
%/ ME -9.151 -9.357 -8.967
R BB (48 -0.471 -0.327 -0.369
e FEE (2 3 4.791 4.205 4.061
JB 0.001 0.001 0.001
ADF 0.001 0.001 0.001
AR 327 327 327

5 0 i IB A Ky Jarque-Bera FREMESE R 2 p {H o ADF {H % augmented Dickey-Fuller BiR A &
R p H o AEEAHIR B 2011/05/06 % 2017/08/25 -

R 2 AeGREETREBERT

E R hnE ZE 50 MSCI
Y Btk ME  BHotk #E 5otk
H¥E 175 64.10% 139 50.92% 145 53.11%
B E A= 180 65.93% 143 52.38% 148 54.21%
HEE % 175 64.10% 139 50.92% 145 53.11%

— R F- B 210 76.92% 185 67.77% 186 68.13%
=T H 204 74.73% 170 62.27% 177 64.84%

U ER] - 55 75 s I 164 60.07% 130 47.62% 138 50.55%

AEH Btk #EEHE Bt EEE Aottt
Y= 38 13.92% 11 4.03% 15 5.49%
o= 28 10.26% 12 4.40% 14 5.13%
&= 34 12.45% 13 4.76% 15 5.49%
— A F B 48 17.58% 29 10.62% 32 11.72%
—HF £ E R 40 14.65% 26 9.52% 28 10.26%
D PR] - 55 s 22 8.06% 12 4.40% 13 4.76%

5E o R R PRI B (R R B SE LR R B E S A ENE S8
HO L R EE GBS % - TR BEEREEAKER % BAEKSHTER t &
EEZENHSEE - AEEAHIR A 2011/05/06 ZF 2017/08/25 -
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SRl SR EBSAYEEE B © HriR P e A E A

=, BEENERRENESERRE

WEI TS B Ao > AR A $HEME R ST ¢ e AR eSS R ATAE
GREEEHNERNRSR o AR DUEE(LRHY Step-SPA(K) 8 E A K
JE A AR - LA 2011/05/06 % 2015/05/08 - 43 DU A7 1y 78 e i 1
R ARNERE > 5HF 208 FHEAHE - 4£ Step-SPA(K) faE T » EREH K ES
BREVESRAE R B =1,000: /& 7 #BEREREMEATHIZH q EE
TEMEEME » {45 Politis and White (2004) Ei Patton et al. (2009) Y 5= @
MRS EEEHRINER T G REN q H ARAMERAEES q BN
i BE (F ERR B BE BRI Y2 8 q -

fEAE{LHY Step-SPA(K) Z R E &G R IINTE 3 - R “HIZ B Rl
FWER(K)A 8 5% T > B HEEHIESEH > “Hott” Ak B
B SESHEAILES - BT k=1 MEER > HFIIIH k=3,8,14 1Y
R (BE k HAHENREESEN 1% 3% 5%) - & k=1 K - %
b Step-SPA(k) J7 /AR Ry B BB 1 B (2010) SC o A A% Fl Z 2 (b
Step-SPA f7E - €% 3 HIEE] > 75 R %] FWER(1) /NPRERE7KAE 5% > FfM
BB | BE SR EN BRI FAlE LS BN 2 &l AiE
Rk - JME BETAIR B/ EZE 50 > MSCI {58 2 - SMHEE] k=3,
HATREH B E SR k = 1 A4S RAHZ= 2 -

EEEREH k E > AT DI E R ZHY R S - k=8 [ H 2
B R RHE RN - IFIAT LR ED 6 feA B ER IR - HHF 1
FE B 5 BCERE 50 Bl MSCI 2 &5 %) - DIE I (B R S 00rE R0 > M =7 PASE
EH 6 fEAkEEMaER IIEEE > 1 e MSCI Z2/815% > HI2F4
& 1] LU ER 8 50 158 - 5 Dl— N T R E M A &500s i - T T LI e
7 fEEL MR IREE R 0 3 AR MSCT ZE5% - HHA | 5
SIS 50 158 - HEHEE] k=14 K > F AT LAEE #Y o s 5 Bk
% o Bl DUEEE Ry SSHEERT > AT DI E Y 6 18 A il = R
fETEE > 1 FEEEHBMEE 50 MSCI ZE % - &0 — N T E2E H &
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WIERE > A 11 EESEHERIINEREE - A 3 EEsEHEE 50 f1
MSCI ZE$58 - E U =R 1 EZE WM HENIEE > ILH 15 g E
REIIMEFE 8 > A 4 FER S EBEE 50 A1 MSCI 2855 -
3 FRBAARL Step-SPA(K) YRR E 45
RN =& 50 MSCI

HER Horth RS Hortb HER Hortb
Panel A: &=
k=1 1 0.37% 1 0.37% 1 0.37%
k=3 2 0.73% 1 0.37% 1 0.37%
k=38 6 2.20% 1 0.37% 1 0.37%
k=14 10 3.66% 1 0.37% 2 0.73%
Panel B: E%{H 7=
k=1 1 0.37% 0 0.00% 0 0.00%
k=3 1 0.37% 0 0.00% 0 0.00%
k=38 6 2.20% 0 0.00% 1 0.37%
k=14 6 2.20% 1 0.37% 1 0.37%
Panel C: &:{EEZE
k=1 1 0.37% 0 0.00% 1 0.37%
k=3 2 0.73% 1 0.37% 1 0.37%
k=38 5 1.83% 1 0.37% 2 0.73%
k=14 11 4.03% 2 0.73% 2 0.73%
Panel D: — A+ 52 Hz Bl
k=1 1 0.37% 0 0.00% 0 0.00%
k=3 1 0.37% 1 0.37% 1 0.37%
k=38 J/ 2.56% 1 0.37% 3 1.10%
k=14 11 4.03% 3 1.10% 3 1.10%
Panel E: = [AF % & s 1
k=1 1 0.37% 0 0.00% 0 0.00%
k=3 2 0.73% 1 0.37% 1 0.37%
k=38 9 3.30% 2 0.73% 3 1.10%
k=14 15 5.49% 4 1.47% 4 1.47%
Panel F: VUK T 5 4 3
k=1 1 0.37% 0 0.00% 0 0.00%
k=3 1 0.37% 0 0.00% 1 0.37%
k=38 2 0.73% 1 0.37% 1 0.37%
k=14 8 2.93% 1 0.37% 1 0.37%

it R EFY AT Z Step-SPA(K) MaiEE - BEKER 5%  MHANESERIEE - 7R
FEIRYSEEAIER R & BIE - BEHBMARINASHE - Aot hBEERSRERESH I
o RFEBEABIR ¢ 2011/05/06 % 2015/05/08 -
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SRl SR EBSAYEEE B © HriR P e A E A

LA ERY IR B REAL 5 FEELHEA - BBRAZGHA - FAFIH
Ve E R AT R EFIESUABHIERETT 3T o KA
HRE EFE KRR SRS HRAVEEE - FRIVE HiV482 25 AL
HISES - RIL - FRAMME 5 58 T B Bl S 5 1 48— TH B HE RO S R i vy 52 880
BUEERE AN LR E R —X - MFEER 3 T NamtbERa RSt
WABIFR ST FiA (REFEBAZGEAT) SIS - FEHREENE S
% BtERUE MAYERE o EEA 19 fEEE - HIBRE B AR - s HIEEAR
PSR By 120.83% » B (EAY By 18.19% » B3 i K 17X [FIRFHE Z A% i - 2278 50 81
MSCI Z &1 - 5355 7.59% » 13.32% 1 11.74% «

Al A4S SRR » FRMIEEE S 550 H i E i E A I fE ey B (2
02 EE R P 2R 8 50 B MSCI Z B 5 A S - RASINEREENRE
HINFEE RG> DB S S0Z YA T 25 W A - FM5EsT
EE S Y 5 R < i /D o 1T R P (A 2 I B B8 A S S Y e R <
EE—RAE AR k(B 0TAE & (EE MR8 AE Hh 55 07 A bk A AR Y B
B (EE R IEREI ) - ERBIHRMT B E CREFRADERGE R > BIK Hsu et al.
(2014) AUREHEEAE S 42 to o S5 B0 E 1Y AL < B AH S R R AR RV A
& MARRBMRENES -$E2 > B ERE k FifRETR K B
AT DA i e B L Y TR 4 -

=, ESBANERE

BRI E RS » MEA/NET N E— S 5 HEE T AR E
P o {7 ELER Y ER 2 Ry RGN FE B0 - BE AR N P RE H B Y s R B B %
S HAT ] B R A o R (B = R AT A » SRR T it &
HE - W HAREEEASTERAINAR - HEEREZR N - 28 50
MSCI ZE 8 TS EESIEIEE - RMWERN R E S A B &
2011/05/06 2 2015/05/08 (4 4F) » iR EERAVHAR & 2015/05/15 &
2017/8/25 » L3 119 FEE R (2.28 £F) -

EE Toprem BFIH 0 BERISHE (RS T+m B Bl ENEE
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RN B BT Z RO T By 2 s Fr L Ry P IR B A 4 = e > Bl

0 _ 1
Yew,T+m _N_gzj rj,T+m >

He rfyrem B SEGEEHEIRE - B RE T 2 EEE 0 No B
WK 0 faFEpTE My S B SR EE - BOIM S - ERMEANFEFHE
W AE EAF AT - MR IERIZ SR E Ky k=8 BF » kIBFR 3 AN
TEH 6 1EEL SR ZRIRESR B - FFIEER L 6 £ 5 & @ It & E
HE - WEtBEILEEH SRS R

* 4 & EA S E TSN 5 Z RN TE BT - A SR
- BHIME » BRE FNINB T - HEERANFHESEREFESEE
B AE k=3 ZT » FralEry 2 fEis il gs B i iy A & P 4H Y 3T g
FEME » mR BRI I B RN B I E oy Bl Ry 12.55% B 6.03% 5 &3
EER T 13.24% 5 —RF » =N+ » WA 2 E #Hmbi o751 5 13.50%, 12.34% Bl
7.86% o F 1% —FN AV B E R AR R AN PN A1 DU IR+ 52 0 e B & 1 8005 1 - 1
k=14 2 - Frad gy 8 A= i it iy B < Fr&H By S 29 i i 2 4H

- B ASNIAR S R E R IO T B B B B E R E o A Ry 4.77% B
4.11% ; HREEFRE 5.54% 5 —AF - ZHF > WHRFEZE RN A5 7.48%
6.87% E14.18% - % 4t MO EE] BRTE k=8 BRANFIH—HTFFT
EENEREAG  HEE T RERIA —0.19% 4 - HErHI SIS & IE
{H - BEEURHIFAEAE(ERY Step-SPA(K) IRERGEER A - HEEMHSHIE
RHMREL » Nem A — RSB AR E - SR ER RN E -

% 5 HhEEMAESTEAHET SR HZE 50 f580F - BARIMYEREE
Ml > Bt ErvERE TR 4 SE2EE « PR 5 AI#H  BEREANFI A
HEER  BREER  GAEENENRFHEMAORESMES - HEE
HENEARIIMNERRBREZE 50 KNI - HEREANERBEELSIKDN
R — R T AIE k=8> FHIEAIMENEE 50 F58HY T #H
BHELE g - SEAVEREERBURTRE W@ - £ k=14 IF - gHHRER
28 50 fRHMAV IS el & &AL - MIEEAANBHENHEER =R T
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g o JIAE k=38 K>

SRl SR EBSAYEEE B © HriR P e A E A

G HBRERREE 50 58V W B & ry &R -

F 4 RS E E A I AR INE R Z A Ch R (E

o SEE a —RFEE =HTEY UWETEE

PR HEEE AREE gm  wmm
Panel A: 8=
k=1 10.98% 5.95% 14.82% 12.12% 11.36% 9.39%
k=3 12.55% 6.03% 13.24% 13.50% 12.34% 7.86%
k=38 12.47% 6.75% 14.65% 13.87% 12.90% 8.48%
k=14 11.86% 6.21% 13.89% 13.07% 12.00% 7.36%
Panel B: E ¥{H 7=
k=1 10.98% 5.95% 14.82% 12.12% 11.36% 9.39%
k=3 10.98% 5.95% 14.82% 12.12% 11.36% 9.39%
k=38 10.94% 6.32% 13.43% 12.55% 11.68% 7.28%
k=14 10.94% 6.32% 13.43% 12.55% 11.68% 7.28%
Panel C: &:HEE=R
k=1 10.98% 5.95% 14.82% 12.12% 11.36% 9.39%
k=3 12.55% 6.03% 13.24% 13.50% 12.34% 7.86%
k=38 11.40% 6.27% 13.25% 12.88% 11.97% 7.56%
k=14 12.81% 6.58% 14.52% 13.98% 12.86% 8.08%
Panel D: — & F 2 & H
k= 10.98% 5.95% 14.82% 12.12% 11.36% 9.39%
k=3 10.98% 5.95% 14.82% 12.12% 11.36% 9.39%
k=38 1.10% 1.37% 0.97% 3.97% 3.29% -0.19%
k=14 2.32% 2.51% 2.17% 5.45% 4.75% 1.35%
Panel E: = [K 1 525 # i
k=1 10.98% 5.95% 14.82% 12.12% 11.36% 9.39%
k=3 12.55% 6.03% 13.24% 13.50% 12.34% 7.86%
k=38 3.79% 2.95% 3.72% 6.39% 5.65% 1.96%
k=14 4.01% 3.42% 3.70% 7.11% 6.29% 2.99%
Panel F: [0 [R -7~ 52 5 7 il
k=1 10.98% 5.95% 14.82% 12.12% 11.36% 9.39%
k=3 10.98% 5.95% 14.82% 12.12% 11.36% 9.39%
k=28 8.39% 5.28% 11.65% 10.10% 9.48% 6.61%
k=14 4.77% 4.11% 5.54% 7.48% 6.87% 4.18%

i AR B LD Step-SPA (k) 7€ » B KAE 5% 2T BEA R0 i 22 B O 5 B 2 2

EEEAINA
B - BEImE

FreB B 2 M e SRR FE S EE S
A4 B 12.55% B 6.03% » EilELR B 13.24% -
B 13.50%, 12.34% i 7.86% -

BEARSMG S £ s T IR B 2015/05/15 2 2017/8/25 -

2 A BB - SEAUE Fo M B FE A T 5 S B s Z R IREHE B> At E 2k
P REZIINHEF  BIEEANFIHEEEREFEREEE > £ k=32T
o I~ 22 HRE TITVRE S 357 48 3t B £
—HF o ZRF 0 TR T 25 o6
KFREAR NS E E SR & 2011/05/06 & 2015/05/08 -
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EEE EPE

*S HEESFEEHSHVEAINTIHEIEE 50 thiE
—HTEE =HATREE WATEE

M= HE%EZ EREX

Ha N R
Panel A: &=
k=1 7.15% 4.54% 7.99% 9.85% 8.79% 8.41%
k=3 8.73% 4.62% 7.52% 11.48% 9.63% 6.91%
k=28 8.65% 5.34% 8.07% 11.90% 10.31% 7.53%
k=14 8.04% 4.80% 7.46% 11.08% 9.34% 6.37%
Panel B: E #{H =
k= 7.15% 4.54% 7.99% 9.85% 8.79% 8.41%
k=3 7.15% 4.54% 7.99% 9.85% 8.79% 8.41%
k=28 7.12% 4.91% 6.86% 10.61% 9.15% 6.33%
k=14 7.12% 4.91% 6.86% 10.61% 9.15% 6.33%
Panel C: &EHEEZR
k= 7.15% 4.54% 7.99% 9.85% 8.79% 8.41%
k=3 8.73% 4.62% 7.52% 11.48% 9.63% 6.91%
k=28 7.58% 4.86% 7.00% 10.94% 9.40% 6.61%
k=14 8.99% 5.17% 8.12% 12.01% 10.18% 7.10%
Panel D: — &+ 2 & B
k=1 7.15% 4.54% 7.99% 9.85% 8.79% 8.41%
k=3 7.15% 4.54% 7.99% 9.85% 8.79% 8.41%
k=38 -2.72% -0.04% -2.06% 2.33% 1.09% -1.05%
k=14 -1.50% 1.10% -1.19% 3.84% 2.63% 0.54%
Panel E: = [AF £ WA
k=1 7.15% 4.54% 7.99% 9.85% 8.79% 8.41%
k=3 8.73% 4.62% 7.52% 11.48% 9.63% 6.91%
k=28 -0.03% 1.54% -0.02% 4.66% 3.38% 1.08%
k=14 0.19% 2.01% 0.15% 5.59% 4.14% 2.17%
Panel F: UK 55 &5
k=1 7.15% 4.54% 7.99% 9.85% 8.79% 8.41%
k=3 7.15% 4.54% 7.99% 9.85% 8.79% 8.41%
k=28 4.57% 3.87% 5.00% 8.02% 7.01% 5.62%
k=14 0.95% 2.70% 0.87% 5.79% 4.67% 3.37%

5E T AR B FREEEA(L Step-SPA(K) fRIEL » BHE/KE 5% 21 > BEANE BB ZRINEEE 2
EEeWMERINEEHGHESCRIN « SRUE BEEET 5N A28 50 58> FratRE IR
HYEUE - OIS - BE VT AEEANFHEEEREFEREE T k=327
FTsd EHY 2 #Ei@gﬁxbnﬁéE’Jﬁéﬁﬁﬁ/ﬁzm%ﬁm@é SEMG - HINEE 50 45 BT E R
B EH 3 R R 8.73% B 4.62% > BAREER B 7.52% « — AT » =NT » DURT 55 @l o Al
By 11.48%,9.63% Bl 6.91% ° ARFHEARN L E H A S A HE A 2011/05/06 &£ 2015/05/08 - £
AN GE A B By 2015/05/15 % 2017/8/25 »

% 6 BEMAIEHEIEN SHENE MSCI 2B 1550 > BEASMYERHEIE

B - R AR > Bk S AR ERANA A EER > B EER &l
FREE VU A TR AR R E s < - HE A S RIS MRS IR R: MSCI 2
BRI BEERANEREEE SR E EEE L — TR JIfE k=
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SRl SR EBSAYEEE B © HriR P e A E A

8 » G IR MSCI BB - EH{E - BAVERELARBIIN T2
IR o AE k= 14 BF > GHIEER MSCI ZE 5800 I8 EEL & &Rt
e MEANBEVIEEL=INTE > AlfE k=8 5 k=14 Ff > GHIRER
MSCI Z/EHE AT MM B 2 AV ENEE R - SRR 5 B3k 6 > TR LISsRE
BERUHYBEAR NS S8 R — N T B = AT > HARARS MR I e -

* 6 HMESEEESNERAINEE MSCI Z/E g E
—HTEE “NTREE WRTEY

HEsE B¥EE AR

Ha b H Ha
Panel A: 8=
k=1 6.50% 4.34% 7.16% 9.49% 8.59% 8.45%
k=3 8.08% 4.42% 7.15% 10.98% 9.36% 6.83%
k=38 8.00% 5.14% 7.63% 11.44% 10.06% 7.47%
k=14 7.39% 4.60% 7.04% 10.60% 9.08% 6.30%
Panel B: B {HZ=
k=1 6.50% 4.34% 7.16% 9.49% 8.59% 8.45%
k=3 6.50% 4.34% 7.16% 9.49% 8.59% 8.45%
k=38 6.47% 4.71% 6.35% 10.16% 8.91% 6.29%
k=14 6.47% 4.71% 6.35% 10.16% 8.91% 6.29%
Panel C: &:i{EER
k=1 6.50% 4.34% 7.16% 9.49% 8.59% 8.45%
k=3 8.08% 4.42% 7.15% 10.98% 9.36% 6.83%
k=38 6.93% 4.66% 6.53% 10.48% 9.16% 6.56%
k=14 8.34% 4.97% 7.74% 11.52% 9.92% 7.04%
Panel D: — A5 #Hi B
k= 6.50% 4.34% 7.16% 9.49% 8.59% 8.45%
k=3 6.50% 4.34% 7.16% 9.49% 8.59% 8.45%
k=38 -3.38% -0.24% -2.59% 1.90% 0.85% -1.17%
k=14 -2.15% 0.90% -1.73% 3.44% 2.40% 0.42%
Panel E: = [KF 22 A
k=1 6.50% 4.34% 7.16% 9.49% 8.59% 8.45%
k=3 8.08% 4.42% 7.15% 10.98% 9.36% 6.83%
k=38 -0.68% 1.34% -0.57% 4.23% 3.14% 0.97%
k=14 -0.46% 1.81% -0.36% 5.16% 3.90% 2.06%
Panel F: VUPR T 525 S
k=1 6.50% 4.34% 7.16% 9.49% 8.59% 8.45%
k=3 6.50% 4.34% 7.16% 9.49% 8.59% 8.45%
k=38 3.92% 3.67% 4.27% 7.65% 6.81% 5.64%
k=14 0.30% 2.50% 0.27% 5.40% 4.46% 3.31%

FE o KRR FIFREEE{L Step-SPA(K) TRiE L » BHE KA 5% 2N AN EBRER ISR
REEIVEARINEEH G ISR - SRUE R ER T 5H I & MSCI Z & 158 > Frst B
RIVEE - BRI S - REZFNHT > BIEEANFIHEBEREFESIEE T k=32
T ATl EN 2 fEE M ERIENE SR MEEEN S S MSCI Z /858571
5 B B L 57 1] By 8.08% Bl 4.42% » EEAEER R 7.15% - —RF - Z=HT > WHRTEZE &
Bl 53 W B 10.98%, 9.36% Bil 6.83% - AEBAANN EEMEASHIE A 2011/05/06 =
2015/05/08 = FEASMY GRS ET B HAK & 2015/05/15 % 2017/8/25 -
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br 7 & EMGEREERENEAINRIRSN - AR OB EH SRR
SMFFRTHRE IR - ERIE T WFRAZE T+ WAy A ME®M (-period

gross return) Fy:

1"7? (]) +1:= H{n:1(1 + re'gw,T+m)'

L T BEANREZ K (2015/05/08) - EERrAMERE 1| £ 119 #
(J=12,-,119) - [& 2 BFIH Step-SPA(k) #&iE > k = 14> fER AN ELEAT
SR N Ry ISR B > IR A (R S8 S B et IE YL S fT P Y B A S S HY
BRASHNRF A S IR o Bl = e = B = M IR T B B AR S M 7 75 ST P i
AR ZLEE R » Bl - FREE RI BV ET A IR - REEE KO B3R 3 TAT
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Identifying and Assessing Superior Mutual
Funds: An Application of the New Stepwise
Data-Snooping-Bias Free Test

Hui-Ching Chuang*
College of Management, Yuan Ze University
Chung-Ming Kuan

Department of Finance, National Taiwan University

This article adopts a hypothesis testing method that avoids the data snooping
bias to identify the outstanding funds and evaluate the out-of-sample performance
of the - portfolio constructed by these outstanding funds. Compared with the
empirical methods of Chuang and Kuan (2010), the testing method used in this
paper relaxes the “familywise error rate” concept and therefore, can correctly
identify more funds that outperform broader market indices. Empirical results show
that from 2011 to 2017, regardless of the use of average return, Sharp ratios,
information ratios, or multi-factor abnormal returns as performance indicators, we
can identify a considerable amount of Taiwan equity and balanced mutual funds,
which are significantly better than the return of the Taiwan capitalization-weighted
stock index (TAIEX). Also, the portfolio constructed by these superior funds
remains outperforms the TAIEX, Taiwan 50, and MSCI Taiwan index in the out-

of-sample period.

Key Words : Data Snooping Bias, Familywise Error Rate, Mutual Fund,
Stepwise Reality Check, Stepwise Superior Predictive Ability Test.
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