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Abstract

According to the research of Singer and Beebower (1991), asset allocation strategy
contributes about 90% to the return performance of the investment portfolio. Therefore,
finding the optimal weight distribution of assets through different methods of
constructing investment portfolios has always been an important issue for investors. In
the past asset allocation, stocks and bonds have always been the main points of
diversified investment portfolios. However, since the outbreak of the U.S. subprime
mortgage crisis in 2008, many financial assets have been under severe selling pressure
from investors. With the phenomenon that assets are generally falling, and the
correlation between financial assets has risen, researching whether factors can be used
as financial assets as the construction of investment portfolios to reduce the correlation

between investment portfolio internal assets.

The essay selected factors from authoritative financial journals, using norm penalty
function combined with mean-variance portfolio method to form the Weighted-Norm
Minimum Variance Portfolio (WNMVP) portfolio, then using ten performance
indicators to measure the performance of Weighted-Norm Minimum Variance Portfolio

and the other three benchmark portfolios.

Keywords: Factor Investment, Minimum Variance Portfolio, Weighted-Norm Penalty
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@t ER ) s 4g 22 35 F) £ 5 5] 4o Journal of Finance - the Journal of Financial
Economics + Journal of Accounting Research  Quarterly Journal of Economics the

Journal of Political Economy ° 33 156 # a9 B F X Z A A FwEs : (DA F#HF
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fEREB P LA R HEAF Q) t st FAIAR T LR 1S5 AL - fEF AR FIE
A LS 6B A M R R AT 469 1.96 BR B 69 R B A S tAR R 643t B Ao dE R
JRE M EFRY £ R > 4o Ritter(1991)4t # & 7 TPO R R ARG RAER FHHE 4
B4 B R B e SR AS B t Sh3T AR 5.0 o 12 R B AR F 2 R AT R A
LAB— ARG IR > Rk —rRZNIPORF Lt #3248 1.8 5
SEHEtREER - AFETARIEAR S - 1E5 A2 T long/ short R
I EES  BAZX T A AR EELE R ERE - £ long/ short R
w8 - long =g P BB 3B K R AR B9 AT Aok ( quintiles ) o942 8y 5 A8 BN
AT+ e # ((deciles ) 69452 > 4 A AT B 54 $0 ( quintiles ) #94% 64 7T AR K

Hush R o FIAROGTRR 4 2 A LA short Reg I ik B 4 o

A A Andrew Y. Chen & Tom Zimmermann(2020)18 £t 4% & + Pk 9 35 3R
& ~ SMB » HML » RMW » CMA - BF Fama and French (2015)#4 £ & F#»
MomIm » Mom6ém » Mom12m » Mom36m B Jegadeesh and Titman (1993)18 44 &
#& B F#v De Bondt and Thaler (1985) - Jegadeesh (1990) & #& %4 B F - 3B T4}

A 1970 & 01 A 01 BZE 2019 F 12 A 31 B » £ 600 ZHEEH -

B f BHGHE R

AEHHNBUAT HEFERG S E Ao es > LA S HEEAR AL E K
KB - AR EEE WNMVP ARG REBEERFTE > 2 A EZRT -

KI5 35 4R AR 14 @ 64 B AR A 1A SR ARAE o
— P33 8 % (Mean Return ; MR %)

MBI R L A EHRALDRBMEN > FERHRAKRGPHRB =

0.00354% A 47 2 S AL $R B 5

17

DOI:10.6814/NCCU202200219



$RY G AN ERASMEBECRIT o FROEAY RS A SRR

Ao SR 23 E @ B4 e
=+ R it % (Sharpe Ratio ; SR)

SRy A A T 3R EH FON f B R 3B 2 A AR BRI B - B LA AR
BE AU ERTENABAE R 155 BERRE - SR, AFLhmEE
b 3B A R T AR A A B AR
U, — Ry

—

SR, =
k oy

w9~ BE M % {8 (Certainty Equivalent Rate ; CER) :

RN A B A RSB A Yy 0 —REA R S BURGRR A 8
Hy=5 #%HFERKE a» DeMiguel etal. (2009)— X ° 2% 2 F) %3R8 691 4
BEARBROTHZT  anRE G RERNE » A a8 1T 53R SLRIRBH
i 8 5T 5] % 3R B BY A 45 AR ) AR B - AT A R AR M R R — 18 BRI
BUEREH R - B SLAE T F M R A5 0 RAE L AREFZRBIAS -

CERy = T - 507"
&~ iB# E(Turnover Rate ; TOR)

FPFHRHHEBARNRE > AR RBEREA LR T A 68486 -

1 T—-M N
ron e S B (-
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N #4542 (Portfolio’s Active Constituent ; PAC)

S; B BWAETHERBRNBAEES - SRR RKER EEE R T HHH L
THERASNERR BRIV TR T LS FER R LB RF o EHRRYEP
HEAMEREN 0 &> AC Ao > FEUMEARKR > EIE E & thA &R
BAREEY)  ABEREECRAEAEGNZIEE -

)

15|

PAC, =—,5, ={i: @, # 0}

z|

£ v WIFiE B —H A 2 45 # (Herfindahl-Hirschman index ; HHI):

HHI #5# X 2R AR EEEAROETE A HREAGTEEETE | b4
BBMEERLPZ P F o U ERBICEEDER AR RRILE A

BRI HE L E S RN

2

Wy _I@W%
t — y 4 112
(Zl 1|Wlt | Wl,t 1
A A% oA BAC MRS B —Wh A 2 45 #(Adjusted Normalized Herfindahl—-
Hirschman index; AHHI) :
I RER e EEAMRNBR T A RER  RIFHEE T EETHERY

b BT EAZEILey HHI 35 8RR T E P RE -

1
HHI, — =
- s

1

1— 1
|Sel

ANHHI, =

# > % 72tk % (Short sale-long Ratio ; SLR) :
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%R R A EEI GRS o ERETamS TS 72 58
Wt o R STAEBRANST BB 0BT AEZEL ST AERRST

HHRN ONEEZES -

D W,
SLRt — lESt
Ziest"

+ B # 843 tb(Cumulative wealth ; CUMW):

MERREATAZRBLBR BTG ZIHMGEHRIE  FEBMTAE
EZREEIRGEANEME -

R B F RS RESH

%d?

REBH L R F R > AR AR EREBIERRE % > B 190=N - X

N =30 1524 % K E RT3 o £EREEHR 1970 4 01 A 01 B E 2019
F 12 A 30 BY - LABKMBRE RENBAR IR T 2T HELERGAR
R - AT EMBRERAARAREATEER
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£ 4-3-1 BEREWEGABRZER

MR(%) SV(%)

SR CER(%) TOR

PAC

HHI

NHHI

SLR

CUMW

a=0 8.0903
a=02 7.9879
a=04 7.8938
a=0.6 7.8094
a=08 7.7185
a=1 7.6426
I/N 7.1006
NSMVP 4.2235
GMVP 42256

28.9548 0.6338
28.8277 0.6161
28.7634 0.5992
28.8209 0.5829
28.9529 0.5647
28.0992 0.5589
19.5784 0.5471
12.0675 -0.1314
12.1969 -0.1301

0.5930
0.5848
0.5771
0.5699
0.5621
0.5554
0.5509
0.3268
0.3267

0.0120
0.0117
0.0113
0.0114
0.0114
0.0116
0.0020
0.0116
0.0150

1.0000
0.9507
0.8963
0.8581
0.8164
0.8076
1.0000
0.8074
1.0000

0.2284
0.2388
0.2479
0.2558
0.2623
0.2680
0.1100
0.2680
0.2463

0.1320
0.1375
0.1407
0.1442
0.1453
0.1503
0.0000
0.1502
0.1521

0.0147
0.0080
0.0034
0.0009
0.0000
0.0000
0.0000
0.0000
0.0310

42.0970
40.1219
38.3842
36.8782
35.3172
34.0619
27.5827
7.2025
7.2073

% 4-3-1 A4 A Andrew Y. Chen & Tom Zimmermann(2020)E#H& X EH > ©
ALY H A HA Rl (whole sample period) £ 4¢ 1970 # 01 A £ 2019 # 12 A » &
600 £WMAFME - lotp M E REAIRBRIM AR 1972 £ 7 AZ 2019 #

12 B » & 570 1B 244 -

F3E E B AR 4245 B (full investment) 2 FR & #5448 > Bp wll =1, &3t
BRI AN S IR E R R UARX H RA €=0.0035 - %ok
Rl A ST AR X B % & o ot o Bk 9 R 3L K @& ( WNMVP )35 - 4
B Q=N Ay =Ny o SBAEIRFEIGY o fE R F RGBS dE 4R

A4 A 8918 a = 0,0.2,0.4,0.6,0.8,1 °

Hk 4-2-1 T34 A BHGEELEE &£ WNMVP @4me3y o &

a=088% K&k 44, =0 > LAHKRK > L-FHRB(MR) » B EHLF(SR)
#E K P % B F(CER ) A 5 £(CUMW )R st 3 A EEL A K
(SV) BAR#HF(TOR) » HEtEa4R(PAC ) % 2 Lt F( SLR )&y H A4 AR

R GLBERBHAEABRNERETESOR T AGRBEARA G RERSHR
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FHEREE  HEZAEROEPHASUMELLRGRFETABRFHE EZHR

B o % a=1 64854z - K&k 1, ARKR 1, =0 LFHHRB(MR) > B &1L
Z(SR) ~ #E R ) %48 % ( CER )8 At g £(CUMW )Rk Rk 55 1242 %
AH(SV)  RAR#RE(TOR) » M te454R( PAC ) % 2 Lb £(SLR Ay 244
o o BB MAB N ERETHAR BT AES KRR > BHEAKER

B FAEKRH R BREZGBRE P HEEBELE -

A EH AR AR T MEMIER(PAC) AR NEATREAES AR
MR 5 MAT R 458 (HHL) 38 5 4% 09 4% L4503 A ( NHHI ) &) S8 485 &
TTEERREETAMNEPREMS  RE o BAK > WNMVP #5 HF2#%
TUOREAXFEETREASZIME - & a AR TOR &/ BAEK
REWXBUGHELERLGE  § a HAKRE > SLR @/ ArKFT@AEE
BT  MBAN 0 B EMEFILHE N 0 9FE S LR ETALE
L BAMAKAE -

BEms o a HAZXFTAGHTFHRBM(MR) B LLE(SR) X%
#H 8 & (CER )~ #HEE4EAR(PAC ) R 31 8 F(CUMW s & R £ 3L 4 48
Bl oo S EH(SV) FARBE(TOR) » 1% FLF(SLR) » #Ar S5 %
(HHI ) #2378 %14 0942 AL M3 2 H(NHHL )@ 45 R 23 A0 - 3K E a = 08%
VA ATy B Lt R(SR) - A2 B B g 35 AR ( PAC) ~ #fA 2 45 B ( HHI ) #2134
i R A R(NHHL )&y 23 LRk £6) > Rbfs a Ea93AE LT

e 42(0.2: 0.8] 8 e B -

R BEAMMLE T > WNMVP £-F43mB(MR)» B L LFE(SR) - T
B % 33 B & ( CER )15 B4 5 R ( CUMW w8 45 5 #5 42 09 2 A B8 I/N £ %

44 >~ NSMVP » GMVP - B 65 #5545 4%( PAC) ~ #f47 2 45 $c( HHI ) ¥z 38 %1%
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B AZ AL E A (NHHL) 94542 % 3 LB~ 8 I/N » NSMVP 2 GMVP &
AR REEZRERS - bR N 894 R REH DeMiguel et al. (2009b) - 3%5F

AR UN BREPFEEAEN LR T AE -

5 v B Ao A PR 3R B A% 44

EBERFTELNERT  HPHROGEF I RELR S EAHARER
RO EHR £ > Merton(1980)— X VAR B 63t #EE L M3 - F3gHay btk
BLLE ERB A S HOE A RFRE AN RLEAR BT AR ENTE LN
WEARMAEYHZRERGAR  AHFSHAR > OSAXHE EARIEYE

$HhE s H 9 -

REIEEAT — B BRHR R - AR AR - MR R E R IF BT —Eh A B

R BN whu=n e93REHRH G 3 HERE RS0 3R %R B SRR

& 4-4-1 BH B MEZ WNMVP B & k45 k45425

MR(%)  SV(%) SR CER(%) = TOR PAC  CUMW

a=0 11.9724 49.4052 1.0375 0.8948 0.0177 1.0000  255.9933

a=0.2 11.9619 49.3337 1.0367 0.8940 0.0180 0.9815  254.7764

a=04 11.9565 49.3913 1.0354 0.8935 0.0183 0.9663  254.0892

a=0.6 11.9464 49.4934 1.0329 0.8924 0.0185 0.9487  252.8292

a=0.8 11.9314 49.6052 1.0296 0.8909 0.0183 09183  250.9759

a=1 11.9123  49.6347 1.0266 0.8893 0.0181 0.8830 248.711
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% 4-4-1 %4# A Andrew Y. Chen & Tom Zimmermann(2020) %&£ &k » &
#0 ¥5 K #A B (whole sample period) & 4¢ 1970 & 01 A % 2019 &+ 12 A » &
600 EBMEM > R REREZRIRBAMASE 1972 £ 7 AZE 2019 #

12 A » &% 570 B854 > B2 5B 1 =10% -

Bk 4-4-1 #k 4-2-1 o> TUHRA BRI T HLERA m SR E R
2% > FHHB(MR ) ~ 5% 2 F) F 3B & ( CER )E A A E F(CUMW ) fB 82k
RO ERRAREREK > BRI FEEH(SV )R LA~ B EFHEZR(TOR)
RBFF > HEEIEAR(PAC)B R n o P33R BI(MR ) #48 A H(SV)HR
H R LEIHERT » BATT AR E L E(SR )RR > TS RIEF 48
BN B IR SN T L E L R(SRORBIE > EEBABRBLER - oA
B3R PR 14 69 R B o AR SR AT R A A SR BN [ R4 1 6 AR DUEF » BESTR m AR
MEN B RER BT B EZRIRLF -

& 4-4-2 RAHMRIRE 2 WNMVP B & oH 423542

MR (%) SV(%) SR CER(%) TOR PAC CUMW
a=0 10.054 39.9986 0.8497 0.7545  0.0143 1.0000 106.0121
a=02 10.0353 39.8979  0.8478  0.7532 0.0144 0.9875 105.1066
a=04 10.028 39.8924 0.8467 0.7526 0.0143  0.9515 104.7458
a=0.6 10.0145 39.8925 0.8446 0.7514 0.0142 0.9316 104.0821
a=0.8 9.9975 39.9445 0.8414 07499 0.014 0.8864 103.2377
a=1 9.9838 40.0046 0.8386 0.7486 0.0137 0.8573 102.5568

* 4-4-2 %1% B Andrew Y. Chen & Tom Zimmermann(2020)E %&£ &8 > &
#*

#50Y ¥5 K37 B (whole sample period) & 4% 1970 & 01 A % 2019 &F 12 A » &
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600 EHEME > B RE REAKAZRBBMMASB 1972 £ 7 A Z 2019

12 B > # 570 B8 218 - % EARIREN 1 =6% o

Bk 4-4-2 fik 4-2-1 i TUHRA BRI T HEERAW KRB K

Z A% FHEB(MR) ~ 5T B F 38| F( CER )M M E F(CUMW ) =B 42

wg A3 -F ~ MBS AR(PAC )3 b o P 3RBI( MR ) #1528 (SV )W
E R EFBEBT » RATTARAR S R(SR) KRB » H MBI RF AR
B RARE] - T A R AEE B AR BRG] SMBNEH T B &b R (SR )R M@
oo BB T o hw AARIREH FRAI I 6 R B 0 EAEE AR B R o AR B FR B 1 Y
ROUEF > EEAF TLLE(SRMAAEENERR  Bm A ERBE RIERE A

BZ RBLRIF

NEEARER o A A TR ] SR AR 1R R S A 2 R B IR ] 1B KRB TR T 0 A
M3 B8 A KRB E > A MBI IR(PAC )R %38 ho > BT A T3

FoA8 B 69 TRAFIMEAE S 2 B & » $L3B 1R XBRZIRM R — 2 -

FEE BRETHRBZAR

AOHFTHRAEART EFHMRIGABRETHLH > TRABZFHEK
BB AT R AR I o S S B AR LB X &R > KRR F 0y S8 by F

FTERWTF -
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4% 4-5- 1 Berhu #3 $6 82 A &M 4246 4%

MR(%) SV(%) SR CER(%) TOR PAC CUMW

k=0.02 10.948 459731 0.9244 0.8165 0.0058 1.0000 159.31
k=0.05 9.8582 41.5663 0.8032 0.7349 0.0078 0.9565 96.326
k=0.1 8.8286 395776 0.6594 0.6533 0.0096 09212 59.556

% 4-5-1 %4# A Andrew Y. Chen & Tom Zimmermann(2020) %&£ &k » &
#20 ¥5 K #A B (whole sample period) & 4% 1970 & 01 A % 2019 &+ 12 A » &
600 EBMRME » R REREZZIRBAMAE 1972 £ 7 AZE 2019 F

12 B » & 570 B8 244 -

Bk 4-5-1 #1k 4-2-1 thek - T A B BB & R T 208 3 34 3B
(MR) ~ # 2 F) % # 8 % ( CER )14 8+ & £ ( CUMW ) =18 45 2k 35 4% 04 R AR 1R

FHR, o T BB AE S R H(SV )R EF - 1242 P33 BH Loy Rk R AL 3r %
R ELE(SR)GERER - sbsh BP AL k=002 8> sELFF#H
B % ( CER )&y & 3L A& WNMVP ik = 0.05,1 - £ #srtt54%( PAC a5
#AR Lug it WNMVP #-F - @ & & B #  ( TOR )F54% £ ) & R g4

WNMVP » Ba - iz B oS elBg -
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% 4-5-2 & L B RB A BRI AR

MR(%) SV(%) SR CER%) TOR PAC CUMW

TWN 9.1168 41.3906 0.6896 0.6735 0.0102 1.0000  67.95
TWN - 14 9.0831 41.2334 0.6857 0.671 0.0092 09318 66.903
TWNS 7.6413 39.1181 0.4735 0.5553 0.0116 0.8078  34.04
TWNS - |4 7.6413 39.1181  0.4735 0.5553 0.0116 0.8074 34.04

* 4-5-2 4% B Andrew Y. Chen & Tom Zimmermann(2020)E %&£ &8 > &
#0445 A 3 B (whole sample period) A 4 1970 & 01 A £ 2019 # 12 A » 4
600 FWMEME » B AEREAZIRBRPAM AR 1972 £ 7 AZE 2019 +

12 B » & 570 1B 244 -

HRE L ESRET > TWN R rATBRETEGHEERE W A
I/N-BkiEmR L SBETFHERTWN- |, #TABERZEALHEER
MEW A Ny BER [ BN nE; TWNS R g BRRRAabi#E
ERGE WS NSMVP 2 m@#ELEReg s BRER [ aBEIeE
s TWNS— I, A7~ EBRREAEGHEEREGE wo & NSMVP 2 il &

WEMEG & BAER || SEETFHERL -

B& 4-5-2 #1E& 4-2-1 thdk o TR A B X BB R 5T LU RT3 3B
(MR) ~ 75 % ) £ 33BN % ( CER )14 B F F( CUMW ) = 1B 45 20 35 42 o R BRAT R

# WNMVP » {2 5] B4 23 (SV )b RKtg LFA » &KRFTABAE L L E(SR)HY
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R EWR(SR)YEIEER - HEIEZ(PAC)HE Z F i R(TOR 5424y
# 3, L ¥ WNMVP sg 35 F o gbsh » EBAZRBaAHELERG T W 4 I/N
BRERARMER |, BBETGENE SR BT AN REBR A2 A

&7 NSMVP B R4 A R AE R [ sa303T -

F 4-5-3 BB M2 A AR A RIEE

MR(%) SV(%) SR CER(%) TOR PAC CUMW

e=1 ,0=1 7.4863 39.4466 0.4468 0.5417 0.0118 0.7901 31.611
e=1,0=2 74826 39.2235 0.4475 0.5418 0.0116 0.7879 31.573
e=2.5 =1 69159 41.8329 0.3457 0.4892 0.0190 0.6930 24.008
e=2.5 =2 6.8030 41.5524  0.3293  0.4803 0.0167 0.6505 22.777

% 4-5-3 %4# A Andrew Y. Chen & Tom Zimmermann(2020) %&£ &k » &
#0 ¥5 K27 B (whole sample period) & 4% 1970 & 01 A £ 2019 F 12 A » &

600 EHEME > oA E REAKAZRBBM AR 1972 £ 7 A Z 2019 4

12 B » & 570 1B# 244 -

FHBEENER Y > AT a4 £ FHHEB(MR) » 28 ) 5 3REH 5
(CER #1431 5 F( CUMW ) =18 4h 5 45 4% 09 R BLARRS WNMVP % & a4 %
o AP RARGHBRASHLESE =1, (=] » £ LHEIEZ L8 RRIIK

# WNMVP #% & 484 -

RENE S BRET IHNB/ B AL LR M T e RALEN WNMVP % &

G o P BI(MR )E T Lt & (SR )% AR WNMVP 2 F a4 - 4 R
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Bt % 2(CUMW )R BAFH R E - Meattb4542( PAC )#1 & & B #8 £ ( TOR 4542
9L WNMVP 42 B @ A#-F {24 k=002 & Berhu &5t > B4 F#
Z(TOR)HBMBMNEIR BT LSRR - UESWMERTUASZEEREER

e R R QRS O S R R

AARBRAR TR TROEBERENBRTAS  SHHEBARETHE
ATEHE M > 1£ A Fama and French & B F - Jegadeesh (1990)1% # ) 4t B -+ De
Bondt and Thaler (1985) ~ Jegadeesh (1990) R #& k=& B -+ % » 48 B H F » 2
RN EHRE Ab o Ao oo % R8I E @5 (WNMVP) » 1N ki
M 72 5k o) 4 B $13% & 48 4-(the No-Shortsale Minimum Variance Portfolio, NSMVP)
BITHBER BT ASGZ LR £ XN ol 83w N8 EHIZE 86 T ARBN
MR BRI A RS Bk — F AT R 2T BLEREERAL

2o F e

FE o B & NG BRI T AO(WNMVP)H ESELERT » Kb a B%EN S
‘b » SR~ CER #v CUMW #k & 3 E# BN E b =445 E 446 » PAC » HHI fv
NHHI B 2 5 /N B H IR B M AR BT - M NG EHRETRL

(WNMVP)# » % a 89RF] » THBGRIERLERERE - EEGFTER

a FHEREZHER -
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N TREMESR BN 89 B2 P » SR~ CER v CUMW %k k31 EE 7 Aot $o 3%

BE(WNMVP)& £ - ¥ ZMBMBRH]T a=0 ey e EkRRAE
£ > 3541 Merton(1980) 69 5 K & R A Fr R o & 4B A7 #8580 73U ey =B A K
BB R P AL L R T i o B N F BB T A

(WNMVP) » & % Berhu #3286y 420k 3 2Rt o 9 R AL E

43 &~ (WNMVP) -

Z445(GMVP) » Hx KR RARE kB as | BN 88 L 7
T BB B BRI E S T AR R D B A KU T A ARSIk B bk
EoyR c AR AR A E B & 0 Bt R RGGE R ERT o ik
SRS A B E A5 (WNMVP) &R Gt iR AR i N R B R T e b
(GMVP) » fr &8 Bl L5 & BB i E 1R F & R E 60 RB| 2 3L E

MR KR FR

AXREHEFHREEA £ % 2835 E a45(WNMVP) L1475 A XA
TREAFA G s B A M EHR R Y EHIZETAS(WNMVP) ¥k

WAL NEAEARE BERAAREEARKBR ] ABREHFIR T T A
MEBEBBIERAERER - F_BARXARABERA R FEEKRETREG &
AT LT 2445 F 48 B B F 454089 Exchange Trade Fund (ETF) £ 2435 & 4

A

= °

AR SUAT £ RAR 2 35 38 AT A S Bk B 3R F a5 (WNMVP) sy
AT IR AF ST S RERA RNV BRAASWRE A
/E\

BYARBH 2 57 RN ARFE R F 0 BRK - Flo T35 B 1~ RAEEF5F o BH LT U
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AL d B T AR A Y o Su RN BB B A6 (WNMVP) » £ & ¥ a8 1 S 4
TOREREPR FRENEIL BEARERTH LA @EITE S @MY

R ©
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12.

EIRIF(2015) c DG BHBZ T AL EERTZER - AHRZBLE
WX BMBUERS > AREEHYE 24 IR

S HE3(2009) c A ANGFH - BAEE NG GEHRBOBE - BB

ARG MBEEL L - BBLEHX

BERET C RE R - BIERQ007) o T BHAERE RS A AP ER

o PLEEIR F 15 A% 3 8 $515-546 8 -

211542(2018) - B FHRELE BT ABE L EA - B X@ RS > THRF

EMMHbakEh AR £ 3158 -

BIEAR » RS AHALRU(2019) » XA AR ZAE T H A ZEH

A HEMEEREF—FTELE M 6979 R -
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NE T 2015 A ERARBINRERE | - ATHEFMESEHEAEBR AR

HEMREE - £49 7 -
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Black, F., & Litterman, R. (1992). Global portfolio optimization. Financial
analysts journal, 48(5), 28-43.

Benartzi, S., & Thaler, R. H. (2001). Naive diversification strategies in defined
contribution saving plans. American economic review, 91(1), 79-98.

Brinson, G. P., Singer, B. D., & Beebower, G. L. (1991). Determinants of
portfolio performance II: An update. Financial Analysts Journal, 47(3), 40-48.
Chaves, D., Hsu, J., Li, F., & Shakernia, O. (2011). Risk parity portfolio vs.
other asset allocation heuristic portfolios. The Journal of Investing, 20(1), 108-
118.

Chen, A. Y., & Zimmermann, T. (2020). Publication bias and the cross-section
of stock returns. The Review of Asset Pricing Studies, 10(2), 249-289.

32

DOI:10.6814/NCCU202200219



13.

14.

15.

16.

17.

18.

19.

20.

21.
22.

23.

24.

25.

26.

27.

Chow, T. M., Hsu, J., Kalesnik, V., & Little, B. (2011). A survey of
alternative equity index strategies. Financial Analysts Journal, 67(5), 37-57.
Clarke, R. G., de Silva, H., & Murdock, R. (2005). A factor approach to asset
allocation. The Journal of Portfolio Management, 32(1), 10-21.

De Bondt, W. F., & Thaler, R. (1985). Does the stock market overreact?. The
Journal of finance, 40(3), 793-805.

De Bondt, W. F., & Thaler, R. H. (1987). Further evidence on investor
overreaction and stock market seasonality. The Journal of finance, 42(3), 557-
581.

DeMiguel, V., Garlappi, L., & Uppal, R. (2009). Optimal versus naive
diversification: How inefficient is the 1/N portfolio strategy?. The review of
Financial studies, 22(5), 1915-1953.

Fama, E.F. and K.R. French(1993),Common Risk Factors in the Returns on

Stocks and Bonds, Journal of Financial Economics 33,3-56.

Jegadeesh, N., & Titman, S. (1993). Returns to buying winners and selling
losers: Implications for stock market efficiency. The Journal of finance, 48(1),
65-91.

Kenneth French data library. Retrieved March 13 2020, from:
https://mba.tuck.dartmouth.edu/pages/faculty/ken.french/data_library.html

Markowitz, H. (1952) Portfolio Selection, The Journal of Finance, 7, 77-91.

Merton, R. C. (1980). On estimating the expected return on the market: An
exploratory investigation. Journal of financial economics, 8(4), 323-361.
Michaud, R. O. (1989). The Markowitz optimization enigma: Is
‘optimized’optimal?. Financial analysts journal, 45(1), 31-42.

Page, S., & Taborsky, M. A. (2011). Invited Editorial Comment: The Myth of
Diversification: Risk Factors versus Asset Classes.

Tobin, J. (1958). Liquidity preference as behavior towards risk. The review of
economic studies, 25(2), 65-86.

Windcliff, H., & Boyle, P. P. (2004). The 1/n pension investment

puzzle. North American Actuarial Journal, 8(3), 32-45.

Yen, Y. M., & Yen, T. J. (2014). Solving norm constrained portfolio
optimization via coordinate-wise descent algorithms. Computational Statistics
& Data Analysis, 76, 737-759.

33

DOI:10.6814/NCCU202200219



28. Yen, Y. M. (2015). Sparse weighted-norm minimum variance
portfolios. Review of Finance, 20(3), 1259-1287.

34

DOI:10.6814/NCCU202200219



