The Analysis of International Portfolio Investment Performance on Offshore Gold Fund and
Energy Funds

goougon

E-mail: 9901031 @mail.dyu.edu.tw

ABSTRACT
In this study, the energy of overseas funds and gold funds investmentportfolio, respectively, in two ways to explore investment
portfolio:first,Sharp on traditional indicators of performance indicators, Treynor index, Jensen index analysis samples of the
investment performance of all funds, then the associated factor analysis, select the best performance of the funds and the low
correlation coeffi-cient of the sample as a traditional investment portfolio performance, and then in order to find the MV C of the
Markowitz efficient frontier theory is to approach one; In addition, the use of genetic algorithms select the best investment
performance of the fund sample, then the optimal asset allocation of the calculus out the portfolio, in order to approach 2. The
results found that:1. according to MV C of Markowitz's theory find the efficient frontier, when the allocation of funds are balance,
the income return on investment is low (but still higher than market returns), risk is also low; when a more focused allocation of
funds, then the return on investment the higher the risk is higher. 2. genetic algorithms, the average rate of the investment portfolio
return higher than the Taiwan's Weighted Price, S&P 500 and the Dow Jones index of European Union and the average rate of
return.

Keywords: 0O OO ;00000 ;0000
Table of Contents

cooooooooOoooooobooooooboowoooooooooO0oOooOooOOOoDoOoOooDvooo ooo
gcoooooooboooOooboovOooOobD OobOOoOoOoO0oDOOoUOODOoOoOOoDOviObDoO DbooOooDbooo
coooooOoooowviiobDo ODOooO00oDOCOOo00ODOOo0o0O0oDOoOO0OdOxOoDOo DooOoOoDoOooboooooo
gboo1l1gob oboboobgoobobooboobo 1o obooboobobbooboobOooDb 30
gbobooboobobooboobobob 4000 00bUOb0DbODbDOODOODbOO0ObLODeOLODOODO
gbooboobobboobodedb bb0obOo0bOo0bOobDbOO0ObO0O0ObUOebOD ODOODOODOD
gbooobdoobo 12000 00b00bOobo0oboobobobobso0ob obobboboobOoobOon
gboogd28000 0oboooooboobooboboob rygob booboobooboobobooobg 37
gbooobooobooboboobooboobo oo ooboobobooboobobobobDa2a00b OO
goooboobobbooboobo 4 0b0oboboobobobobooboobuoo4b0oboboobOon
ooooboobobboOo oo ooboboooboobooboboobo s1oob obbobooobOoobon
oooobooe3ldb0boobo0obobobOoboobOobob e bOObObODbObDOODbOODbOD
oo 65

REFERENCES

OO00000CO0O0@o)OODO[DOOO]0dO: http://fund.cnyes.com [2009, September 1010 OO O (20070000 OO

gGeoDUiODOO00O0DOO0O0DOOO00OU0DOO0DOOOUOODODOOODOD DOOERIgDODODODDODOODODODOODOODOOODOO
OO0000O0000O0o000OO00b00O000DOO00bO0 0bOOO000ODOOO00DEIIIDODOODDOODODOODODOODOOOO
O000000003Q09-1030 DO0JRODDOOO0D0D0ODODOO0O0DDOO00D0DO0OO00DO00obOOooD0DooDoDOoooDooog
000000000 o007 DIDODODOO0OO0OOODODODODO0o0DO0DO0DoDO0DO0DbOOoDbOoooooooooa
goC0C@ouOoOOoOoOoOoOOOoOOOODOODOODODOODOOOOOOOOODOOOOOODOODOOOOOO0O 000006000
gooooooOoOoOoOoOoOOOOOOOOOOOOOOOOOOOOOOOOOO OO0 OODOOOOODOOOODOO
goooooooOoOoOOoOOOOOOOOOOOO 0000000000000 OOOUOOOOOOLOODOOOOBODO
00000 00O ooUETFO DI OONOONOONOONOONONONONONOONOoOooOooooooong 0ooo (20050
gOo0oOOoOoOOoOoOOOOOOOOCOOOOCOOOOO(MPEAIDOODODOODOODODOODOOOOOOooOOooooooooo oo
g@oogD OO DODODODODOODOODOOODODODOODOODODOODOOODOODOODOODOODOODOODOODOODOOOOOOOEODOOO
goooOoOoOoOoOoOoOoOoOoOoOoOOOOOOOOUOOOOOOOOOOOOOOOOOOOOOOOOOOOOOEONDOOO



0000000000000 0000000000000000000000000 000Eo OO0 MatlabOODOOO
000000000000:000000 00?2194)000000000000000000:0D0000000 000(008)000
0000000000000 0000000000000000000000000000 000ERIA DD ODDODO0OOOOO
000000000000 0000000000000000000000000 0004 D00 D000 0DoO00oooog
0000000000000 000000000oo000ooo0oo0ooo0D ooo@Ees) o0 nooooooooooog
000000000000 0000000000000000 000G O DD O0DO00DNOoo000ooDoDOooooog
OJREITOODOOOOOODOOODOOOOOOOO0ODOOO0ODOO0OO0 OO0OROOODOODODOO0O0D00OOO00ooooooooon
O00000o0oooo0oooogEROOCO0D0O00ooo0ooo00oo0ooo0oooooooooooooooog
O0000000o0ooo0oooogRIte D000 D0O000N0D000N0D0000o0o0oo0oooo0ooooooooog
0000000000000 0D00000o0oooooodoEo)UIDO0O00DDODODOD:0O0DO0DOdn ODbdooo)oon
0000000000000 00000000D0DO0000O000DOO00DOO000DODO0D ODOESODDOODODOOO
0000000000 00oDoO000oo0o00oo00oo0o0ooDo0 g0 ooooooDooooog
0000000000000 000000000DO0000000D00O00DO0O 000 OODODODDODDOODODDOOOOOOd
0000000000 00oDo0o0ooo00oooD0oooooo oooEIcyIDDODOUDo0ooDooD0ooDoDOooooog
0000000000000 000000000D0 D00 RIGD I DD00DNDDODOUDO00DODO0ODODDOOOoOoOg
0000000000 000000000000R3)ODD00D00000000e0000DDOO00OOOO0OODOOOODOO
0000000000 00ooO0o0ooo0 0goE4) DI D000 000N0o0oUoDo0oooo0ooDoDooooog
0000000000000 00000o000ooo00 oooEoe)I I D000 o0oonooD0oooDooooog
000000000000 000000 000D OO 00NDD0DO00N0D0O000D0O0U0DoO00oDooD0oDoDooooog
000000000000000 000ERooS) 0000000000000 oooooooosoD0ooooooon
0000000000 0000000000000 D0D00ROIS)DD 00NN 00N0ND0ONUNDO00NDOooD0ODDDOoooooOg
00000 0oo0O0EIOODDOO0DDDO000NDoOO000oO000Do0000o000DooU0ooOooooooooD ooooon
Alexandre, A., Mohamed, H., & Laurent, J. P. (2008). Spectral risk measures and portfolio selection. Journal of Banking & Finance 32, 1870-1882.
Apergis, N., & Miller, S. M. (2009). Do structural oil-market shocks affect stock prices? Energy Economics, 9, 569-575. Banker, R. D., Charnes, A.,
& Cooper, W. W. (1984). Some Models for Estimating Technical and Scale Efficiency in Data Envelopment Analysis. Management Science, 30,
1078-1092. Blose, L. E. (1996). Gold Price Risk and the Returns on Gold Mutual Funds. Journal of Economics and Business, 48, 499-513. Charnes,
A., Cooper, W. W., & Rhodes, E. (1978). Measuring the Efficiency of Decision Making Units. European Journal of Operational Research, 3,
429-443. Chua, J., & Woodward, R. (1982) Cold as an Inflation Hedge: A Comparative Study of Six Major Industrial Countries. Journal of
Business Finance & Accounting, 9(2), 191-197. Dellva, W. J., & Olson, G.. T. (1998). The Relationship between utual Fund Fess and Expenses and
Their Effects on Performance. The Finance Review, 33, 85-104. Eun, C. S., Kolodny, R., & Resnick, B. G. (1991). U.S. based international mutual
funds: A performance evaluation. Journal of Portfolio Management, 17(3), 88-94. Faff, R., & Chan, H. (1998). A multifactor model of gold industry
stock returns evidence. Australian equity market, 8, 21-28. Golec, J. H. (1996). The effects of mutual fund managers characteristics on their
portfolio performance risk and fees. Financial Services Review, 5(2), 133-147. Grinblatt, M., & Titman, S. (1993). A Study of Monthly Mutual
Fund Returns and Performance Evaluation Technique. Journal of Finance Quantitative Analysis, 29(3), 419-444. Grubel, H. G. (1968).
Internationally diversified portfolios: Welfare gains and capital flows. American Economic Review, 58(5), 1299-1314. Holland, J. H. (1975).
Adaptation in Natural and Artificial Systems. Michigan: University of Michigan Press. Huang, R. D., Masulis, R. W., & Stoll, H. R. (1996). Energy
shocks and financial markets. Journal of futures markets, 16, 1-27. Jensen, M. (1968). The Performance of Mutual Fund in the Period 1945-1964.
Journal of Finance, 23, 389-416. Kolluri, B. R. (1981). Gold as a Hedge against Inflation: An Empirical Investigation. Quarterly Review of
Economics and Business, 21, 13-24. Korcazk, J., & Roger, P. (2002). Stock Timing Using Genetic Algorithms. Applied Stochastic Models in
Business and Industry 18(2), 121-134. Lessard, D. R. (1976). World, country, and industry relationships in equity returns: Implications for risk
reduction through international diversification. Financial Analysis Journal, 32(1), 32-38. Markowitz, H. M. (1952). Portfolio Selection. Journal of
Finance, 3, 70-91. McDonald, J. G., & Solinick, B. H. (1977). Valuation and strategy for gold stocks. Journal of Portfolio Management, 4, 9-13.
McDonald, J. G. (1974). Objectives and Performance of Mutual Funds, 1960-1969. Journal of Finance and Quantitative Analysis, 3, 311-333.
McMullen, P. R., & Robert, A. S, (1998). Selection of Mutual Funds Using Data Envelopment Analysis. Journal of Business and Economic Studies,
4(1), 1-120 Miller, J. 1., & Ratti, R. A. (2009). Crude oil and stock markets: Stability, instability, and bubbles. Energy Economics, 31, 559-568.
Murthi, B. P. S., Choi, Y., & Desai, P. (1997). Efficiency of mutual funds and portfolio performance measurement: A non-parametric approach.
European Journal of Operational Research, 98, 408-418(1 Papapetrout, E. (2001). Oil Price Shocks, Sock Market, Economic Activity and
Employment in Greece. Energy Economics, 23, 511-532. Phua, H. P. K., Ming, D., & Lin, W. (2001). Neural Network with Genetically Evolution
Algorithms for Stocks Prediction. Asia-Pacific Journal of Operation Research, 18(1), 103-108. Rakowski, D., & Wang, X. (2009). The dynamics of
short-term multual fund flows and returns: A time-series and cross-sectional investigation. Journal of Banking & Finance, 10, 10-16. Rebeca, J. R.
(2008). The impact of oil price shocks: Evidence from the industries of six OECD countries. Energy Economics 30, 3095-3108. Sadorsky, P. (1999).
Oil Price Shocks and Stock Market Activity. Energy Economics, 21(5), 449-469. Sharpe, W. (1966). Mutual Fund Performance. Journal of Business,
34, 119-138. Topaloglou, N., Vladimirou, H., & Zenios, S. A. (2002). CVaR models with selective hedging for international asset allocation.



Journal of Banking & Finance, 26(7), 1535-1561. Treynor, J. L. (1965). How to Rate Management Investment Fund. Harvard Business Review, 4,
131-135. Versac, M., Bhatt, R., Hinds, O., & Shiffer, M. (2004). Predicting the Exchange Traded Fund DIA with a Combination of Genetic

Algorithms and Neural Networks. Expert Systems with Applications, 27(3), 417-425. William, G. D., & David, A.W. (1994). Investment
Performance of International Mutual Funds. Journal of Financial Research, Spring, 1-14.



