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p— T &R (%) HIEERT (%)
54 104F 154 54 104 154
P BN £ fEE 4L 1500 97.30 92.98 94.97 91.78 81.55 84.20
Fir KT < =% 500 96.76 90.66 95.03 88.34 75.08 83.52
Fira Hh R HEE chE i 400 83.91 93.50 92.22 72.99 82.38 81.27
Fia /N R < FEESE /NI R 600 89.10 93.46 92.71 77.44 78.94 75.13
FrEReTEES A4 1500 97.01 91.58 94.03 91.04 82.11 83.62
B RARRIR R & HEE 500 b 97.53 99.47 99.53 92.93 94.18 92.56
RIIHAZ O S 3% 500 95.77 96.33 96.67 85.63 78.44 86.67
EERRRIRE & &g 500 {E1E 85.07 64.53 77.78 71.88 48.77 62.96
B RAI BRI EL R h AU R 400 3 & 85.53 97.11 95.32 77.99 90.17 87.13
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B RA NI R g/ AU 600 B 87.18 95.56 97.47 80.00 87.78 89.87
INEIRERZ O A RS/ NI RS 600 92.51 92.92 93.79 77.97 78.77 76.55
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pp— S &R (%) HIEHT (%)
54 104 154 54E 104 154
SERES fEE% 4 Ek 1200 89.14 79.28 88.66 72.57 59.46 72.16
BB 3 700 67.05 79.77 90.44 42.64 59.92 76.89
B RGN R Tfi%gﬂﬁﬁi% (SRERRRIM) 65.52 66.67 78.13 41.38 41.18 65.63
S S NI 75.44 85.14 89.66 58.48 60.81 70.69
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54 104¢ 154 54 104 154
BEBINEFES ErURERBUNES (RE&) 50.85 50.00 62.00 33.90 45.24 58.00
P BUE SR ESEARERBUNES () 84.00 70.73 85.71 36.00 48.78 65.08
HEBUNETES ERAERBUNES (1-834) 89.66 85.29 91.18 41.38 55.88 76.47
EERERESES EEREEET 58 (E8) 20.00 52.87 62.88 13.64 41.38 59.85
PR A RS ESEARERBUN EE (F1) 50.39 73.40 86.47 27.17 51.06 61.18
HERERESES ERRERETEE (1-834F) 66.67 95.31 97.78 18.33 70.31 82.22
[Elene -5 B R EE B FE SRS 70.62 83.74 86.73 47.42 55.28 61.06
SRS %gﬁi%gﬁ%{tﬁéﬂﬁﬁ%ﬁ 75.86 90.70 95.92 48.28 46.51 59.18
Esorene S B eSS 54.31 70.83 72.22 42.24 54.17 55.56
B E SR T T 94.29 84.21 86.67 82.86 57.89 40.00
—RETHBUE SR T 2 ST A IR THEUE 5 56.25 73.42 83.78 16.25 45.57 61.26
IINTHBUE S < R R & £ G TR 25 74.29 89.74 88.89 8.57 41.03 46.67
ML B E T AR AR B EA G T L 5 96.67 91.18 97.37 26.67 47.06 63.16
SHR SRS s LSTA SEEEE &2 100 27.78 76.47 11.11 29.41

BRI R BRI E A IR E L]

RIEMERHRRT

W% | SPIVA

S EEE R0 (CRSP) - BBEI%E 2017 /£ 12 H 31 H « BRI AR IREARACESH -



JE\fs e SPIVA 5043 F 2017 4FJiE

SEEH

Dobrescu, M. 5z Métola, M. (2018 45 H ) - Morningstar Manager Research (=% i1& &2 5EHImECER
E5E:4%) (Finding Bond Funds That Can Beat Their Benchmarks After Fees) -

Edwards, T. ~ Lazzara, C. 5z Ramotti, L. (2016 4~ 8 H ) - fEi-EEEfs8 ( TEVERAT R )
( The Volatility of Active Management) -

Lintner, J. 1965 4F - (&% El4ET51em) (Review of Economics and Statistics ) 25 47 4555 1 #{55 13—

37 B (JElmE E b E B T S H G R &SR fOEATHE)  (The Valuation of Risk Assets
and the Selection of Risky Investments in Stock Portfolios and Capital Budgets ) -

Markowitz, H. 1952 4= - (<g@lifst) (The Journal of Finance ) 25 7 %55 1158 7791 H ({&&4HA
#EFE)  (Portfolio Selection) -

Poirier, R. ~ Soe, A.J¢ Xie, H. (2017 8 H) - B8 (SPIVA ISy~ © B S FE)
WEZ PRI EEAE A 22016 )  (SPIVA Institutional Scorecard: How Much Do Fees Affect the
Active vs Passive Debate? Year End 2016) -

Rollinger, T. k& Hoffman, S. (201342 A ) - (ZEfE:EER - FARERETEfEE) (Sortino ratio:
A better measure of risk) -
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https://corporate1.morningstar.com/ResearchLibrary/article/863954/finding-bond-funds-that-can-beat-their-benchmarks-after-fees/
https://corporate1.morningstar.com/ResearchLibrary/article/863954/finding-bond-funds-that-can-beat-their-benchmarks-after-fees/
https://spindices.com/documents/research/research-the-volatility-of-active-management.pdf
https://spindices.com/documents/research/research-spiva-institutional-scorecard-how-much-do-fees-affect-the-active-versus-passive-debate.pdf
https://spindices.com/documents/research/research-spiva-institutional-scorecard-how-much-do-fees-affect-the-active-versus-passive-debate.pdf
https://spindices.com/documents/research/research-spiva-institutional-scorecard-how-much-do-fees-affect-the-active-versus-passive-debate.pdf
http://www.futuresmag.com/2013/02/01/sortino-ratio-a-better-measure-of-risk
http://www.futuresmag.com/2013/02/01/sortino-ratio-a-better-measure-of-risk
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