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Abstract

In this study, we adopt two DEA methods- BCC(Banker-Charns-Cooper) and
Super-SBM model to investigate mutual fund performance. Unlike the traditional
methods, this paper takes excess return of unit risk and mutual fund manager
performance to evaluate the performance of 132 Taiwan stock mutual funds during
2002 to 2006. Sharpe, Jensen, and Treynor indexs are the outputs and expense ratio,
loads, purchase and sales turnover are the inputs. The empirical result shows that: 1.
Mutual fund performance has persistence. 2. There is a positive correlation between
efficiency score and size of mutual fund. In other words, mutual fund performance
has economy of scale. 3. Mutual funds have better performance in bull market. 4. The
efficiency score index has observably positive correlation with information ratio. This
result shows efficiency score index can replace the traditional methods to evaluate

mutual fund performance.
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Bl &G AREREREGE R EFR AR K 2094 Jensendd #
Sharpefd #z Al A ZEA8 0] - BN A S M DPEMA AR Z R LR N A4
Bz AR o BRagF (1999) ) F KB 83 2] K B 87 B M A 24 A 8234 P
A Ik & > K A DEA L # AT 4 /% (Stochastic Frontier) ¥ L 3 iy s £ 394& - #F R
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Banker ~ Charnes and Cooper (1984 ) #2 HBCC £ » #$CCR £ A ¥ 04 B € AL
OB AR - 3 R B 8 S E e T ) A R AR B A AR R ey AR SR R -

(—) BCC #&#

BCC B A # 4 & T %4 (Production Possibility Set) & 5 T vg 8% ° &
Bld  MEME ~ EECRME o~ SR ERBIMEE AR EME o v EShephard
2B Ak 3 (Distance Function) #9#4& » AR 483720 R 5 & sl B R SL AL 3L
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1 ~ Treynor 4§ 45 4%

Treynor (1965) %4 % & JAM (System risk > YA B &= ) LT AR =2
HHMENERS > BRRBEEATIEGBME  ARTASNEAKRAR L1ES
TR A 015 B R A A0y mB > B Treynor 43045 4% ©
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T, : 3£} % 442 4 44 Treynor 4 34542

E(R,): kT TN T 5 Lo RAl %

Treynord& 4% (T, ) X #% & 3B ¥k B2 b & (Reward-to-Volatility-
Ratio) * HERALEH AEZH— R4 2 LR PTAIEIF o0 R ARD] > L3k
RRAERF— B R GIARPTRATR O RRBE K - F T AKX AT Ak
HF-BREABARPTAREFOBARMOR » AR A SNRTERLH - 7 B,
LLFMEEEM - F LEARKRIF A THEAASEETHRAAESNED
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2 ~ Sharpe 4 #1545

Sharpe (1966) %4 3P &% H A& G 20T > JEX ) B & J8 B Al [ 12 31 B
P64 Bl 1% > {2 Treynor 452 484% 2 4 B 2] & SRJAR 69340 M0 298 T JIE £ AR 09
4y 0 B sbSharpe AF % H A S HMBN F AT R £ (BFAHAR > L F a4 2 KA
Mo dE & e ) L& RIRAAE 0 RAEL T MG 0mB] > 1F LA b0l
¥ 7% R, ° Sharpe 43542 4% ¢
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BAT 48 AR PT AR AT 09 AR B IR BN > ALk R R AE B — FAw 0 SRR PT AL AT 2 69 R
Reakk o % S AR ATRARALBAALEHAR -
3 ~ Jensen 4354542

Jensen (1968) # M @4 BI5ZMA > HAR KL TS EAAR
AR T e a e R EIL A M BAITIE A 30057 - Jensen #F J, 235 4%
AL A RACAPM A » AT 47

R—-R, =J,+5,R,-R,) (12)

J, o ) k445 K 44 Jensen 43R5 42

J & BB HIEIE  REER AT AGRM ERAAR £ SRR AKLET
EOREE RS mAﬁﬂiz%ﬁ HEBRRFHEERASZ A AN ETER
X BRI B R R E T 3535 a5 003% T 438 > A sklensen 4303g ﬁlT At
BHEMER A - & J HEMEE > RFARRLEE MO EHEHTHEHE
bzt R ReEAEA TGS Ly > S AL IEE B A KA %T
Bl A Sey RS AE ) RIFAK -

(=) BAEH

K B3 NTA £ FR I Murthi, et al.(1997)FF EZIRAIZENBMT M > 133 &
HA#EXHE -HEE R-THERGRASE AV AR HEERAH4ES
ENRLEBER S RARME S ARALARGZ > FAFIEHRBLILEAT
Z o ARSI EE
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BB GERNOERTFERRELAIGM -

EE S

R ESUR # & E P LY S PNCE
HEReRE  BARFzFEAEEEF
ETRAREIFFEE B2 L E

EEXHREFHRAMEFORE - 1R
HABA B FIHERAR PR T M
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A BEHRAALT » LIEMEREFABRAGCAEILLE -

B.HEHMAFHFEABARAE RGN ETHERZAEALETE:
R R# -

CHEMEHET - LERRERESM AL 0E -

D.#egHza8XF LR (FHEAXEZEEIN LA —FHEAL
sBEVHLE) -

ISRECECS GBS S o

4%% % M (Front-end-Load )
2 1 Bk L P A%mz%m’u%ﬁ@ﬁ%m~%&ﬁaﬁﬁi%m’

i%‘ AP NG ARG ER ~ RITHRTAREHEA LT AZTNE
%%%&%éAQEE% PHEMATHEREER c AXFTRAZFET LM
EFEE  FOEBREEA > DEANIBEIFEEANEERHIURECER

WA E RS E LA X BRI AN TR AR B EFA -

— ~ &k &3t AR B AT
(—) &8 EHH L
(1) Sharpe#f 24512
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