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ƅóɕ=+žȵŊƑƋƅ8ų�ɒ=ɫɘôƞą�xµ(ïź©ǣŽsêğ「Ö�

Yē²= 2009} 16 15� 2018} 126 315čē²ƞƻ�»=Oɭkɬ�U

ɏ&Kïź(���U�ɏïź)čē²ǲƴ�s」 1,803ī�Uɏ&K� 

ē²Ƭáɩc�ŊƑƋƅóɕƊŐ 132ī&K���GkɬȘY&K Ʌ

ŊƑƋƅóɕê 90%�Ɯ¶ �7.32%êȘY&KƋƅB 90%êŊƑ�ŊƑƋƅ

óɕƊŐ 20ī&K�GkɬȘY&K ɅŊƑƋƅóɕê 60%�Ɯ¶ �1.11%

êȘY&KƋƅB 60%êŊƑ�A'ɩcȘYƞƻ%ȘY&K ŊƑƋƅóɕÇ

ŐĀJœŶƴ���JœŶƴŢȣ¤�xµ(©ǣŽsêğ「Ö��ĪZxµ
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Abstract  

    Using 1,803 listed and delisted companies in the Taiwan stock market during the 

period of January 2009 to December 2018 as a sample, this study calculates wealth 

creation dollars and the percentage of wealth creation from investors’ perspective of 

each sample company, and explores the importance of constructing a long-term well- 

diversified portfolio.  

    The empirical results show that, based on the rank of wealth creation dollars, top 

132 companies account for 90% of the total amount of wealth creation dollars from all 

sample companies. In other words, 7.32% of sample companies create 90% of the total 

wealth creation. Moreover, top quintile companies account for 60% of the total amount 

of wealth creation dollars. That is, 1.11% of sample companies represent 90% of the 

total wealth creation. The above findings indicate that wealth creations of sample 

companies are highly positively skewed. This right-skewed distribution supports the 

importance of constructing a long-term well-diversified portfolio. A non-diversified 

portfolio may not contain a small number of star companies with highest dollars of 

wealth creation such that it underperforms the stock market. Accordingly, it is better for 

individual investors to invest in the stock-market index funds or ETFs.  

Key words: Wealth Creation Dollar�Diversified Portfolio  
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Ż�Ɖ ǿȤ1 

�ɧÜ�ņ©ǣ？ǣǓ�·�ŊƑƨ-�ŝǐ；ɗȁǣŉ�·ȭĘ'âŅ�

Ǥ�ǝ�ĬÝ�ɎȻȄ�ȭĘ©ǣ�YƢɐ�wŇŇïĽ��z�Ⱥǲ©ǣșê�

ŒyȦs��êƊÀ©ǣŽs�č©ǣ°ƪğ「ɚɋ��ƻAXƯƁƁxxê©

ǣ4æ�Ď�ũɓȰĶ©ǣ(Market timing)�ȯ��Yē²ɀťŊƑƋƅµĀ�ŧ

ňxµ(©ǣŽsêğ「Ö�ƙÂāɠƭ©ǣ？ŗ�� 

ïź�ǂÉ=+řİÉêôƞȴNV Ɛǩųɩc�ïźêôƞV Ɛǩų

ŐÜǂÉôƞV Ɛǩų�»;ŐÜřİÉêôƞV �ų�Ãz�=ĖřčÃ�

ť 1926}� 2016}ƞƻ�Ėř�ÿïêV }Ɛǩųč 10%�Ėřôƞ&Kǂ

V }Ɛǩųč 6%�ĖřřİÉV }Ɛǩųċ 3.5%��ċ�ƃ¼ƈċť	U

Ə
 ȴNV êµĀÄĒ�©ǣ？Ī�ȿz�ǙaǱȊ©ǣ	Īï
×¤�	©

ǣŽs
HɂŤƃȘêôƞV Ɛǩų�ûċ�（Ƹ�ŧň� 

Bessembinder (2018)=1926~2016ƞƻĖř�U&K 25,9672ïźčȘY�

»= CRSP 6ƐǩųǣĵčǣĵÄǓ�;őƂĪ�ȘY&K kɬ©ǣ？Ü

1926}}ðƺÎ©ǣ(ęÜÈ）��U�û=�U5ƺÎ©ǣ5)�;©ǣ� 2016

}7(ęÜ��ƞƻ%�U�û=�U5č©ǣſ75)�Èē²ƬáƤŶ�wȘY

ƞƻ%�Őǧ 50.5%êȘY&K ȘYƞƻƵƸą�Ɛǩų(life-time horizon 

buy-and-hold return)ċĝħ�«@�ƀŹêċ�ǄǄ� 42.6%êȘY&K ȘYƞ

ƻƵƸą�ƐǩųŐÜo�Ķƞ �Ī6ƞřİÉžȵƐǩų� 

č�ïźUƏêôƞV ƐǩųǏŐÜ�Ī6ƞřİÉ ôƞV Ɛǩų�

�ť�ĞȘYƞƻ ƵƸą�ƐǩųÄĒ�ýƤŶ�Ƈ'Īï žȵƐǩų�Ü

o�Ķƞ �Ī6ƞřİÉžȵƐǩų�ÈtċĪ�ïźƐǩų'ŎêJœ

(Positively skewed)ŶƴØƅ��e��-ȗêïźÇ�đǖŐêƷɕƐǩų�=

                                                
1 Yē²ŗ�ĲŮ)(2019) ZB。Ȥ3�=+ÈØƙÂ SASƧ~� 
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ĘÜÚŐȱĪïźUƏêV Ɛǩų�ťL�4ġÄĒ�úĞ ƵƸą�Ɛǩ

ųê」Ǽùť©ǣ？Ī� µĀÄ」Ǽ�F�ƞð©�óɕȁï�m©ǣ��ċ�

tčŶóï�ċëŨǆ�©ǣ？Ī�{ƟŠ0�©ǣ？êǱȊ©ǣ�čċ�ǏŞ

ï�m©ǣê�LQ�ŏƞð©�ǣó Q�©ǣ？Ǐŗȁ�U&K ŶóȐ

ǣȃɈ�;ǖ&KȹŵïźɈuĶ�©ǣ？�ƣǏŗȁ»u�Ƈ'ǣó�t��

Bessembinder (2018)ȃčȿť	Ī�ȘY&K
 	kɬ©ǣ？
µĀÄ」ǼȘY

ƞƻ ŊƑƋƅóɕ(Dollar wealth creation)��ŅŁǱ,ȿ©ǣ？ǱȊ©ǣƬá� 

Bessembinder (2018)ǱɘƤŶ�Őǧ 57.9%êȘY&KÈÜȘYƞƻ ŊƑ

Ƌƅóɕ�Üo�Ķƞ �Ī6ƞřİÉêžȵ�ŀ(őƂo�ȘY&K kɬ

©ǣ？ÜƞðĶŞkƇǣó©��Ī6ƞřİÉ»Ǿą©ǣ�ƞ[)�L�Őǧ

37.8%êȘY&KÈÜȘYƞƻ ŊƑƋƅóɕǄǄƦǉŐÜo�Ķƞ �Ī6

ƞřİÉêžȵ�ŀ�M� 4.3% (Ī�&KŊƑƋƅóɕƊŐ 1,092ī)êȘY

&KÈÜȘYƞƻ ŊƑƋƅóɕɩƯŐÜo�Ķƞ �Ī6ƞřİÉêžȵ�

ŀ�«.�ãǊêċ�Ī�ŊƑƋƅóɕƊŐ 90īȘY&K(Gkɬ 25,322Ș

Y&K 0.36%)Øžȵ ŊƑƋƅóɕŋɞƭkɬȘY&K žȵŊƑƋƅóɕ

ǧ 50%�ɌƣĪ�ïźƐǩų'ŎêJœeǏ.ƤŊƑƋƅóɕJœŶƴ�;Ǩ

Õôƞ\qV Ɛǩų�ǏÁŤ�ÿï�ǤŐŊƑƋƅóɕƸ�ȭĘŊƑƋƅó

ɕJœŶƴ��ċ�Ğ ŊƑƋƅóɕŐĀJœ(ƾ�wǑ-ȗƕī&K)Ŷƴċ@

�Ǌǋ�Êê� 

ɇÃ�¶�ę©ǣ？w 1965}ð©ǣ 1Ė$ÜWarrant Buffet Berkshire 

Hathaway�ûw 2017}ðĶ�ÈȏħŞǧ 18,500Ė$��ċ�ęw 1965}oȘ

= 1Ė$©ǣw S&P 500ĆȗÿŚó�ûw 2017}ðĶŞɂŤ 123Ė$�ť�Ğ

Ã�I；�©ǣȱĪUƏ(�ȟ)¾�ôƞV ŐƐǩų�ę±�H©ǣȱĪUƏ�

�ċHȺȰĪï©ǣ�Ɍƣ�IŅȺÊBerkshire Hathaway�¾�ƷńŐɕƐǩų�

�eIŅȺËÊw{ɤƞƻÈžȵƐǩ�Ü�Ī6řİÉžȵƐǩ &K(G

57.4%êȘY&K)�ęċ�ÓêȺ� Enron×WorldCom�IŅƓ�YƢɐ� 
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�ĞƤŶ ©ǣǊűwÜ©ǣ？z�H¨Bƃ¼ƷńɡīÄ¾ÌŐɕƐǩ�

�ę=úĞ8ųÄĒ�M� 4.3%êȘY&K ȘYƞƻŊƑƋƅóɕɩƯŐÜo

�Ķƞ �Ī6ƞřİÉêžȵ�ŀ�ǄǄ 0.36%êȘY&KØžȵ ŊƑƋƅ

óɕ�GkȘY&KžȵŊƑƋƅóɕ 50%�¨Bƃ¼ƷńɡīÑzwɈƵț

Ɔ�Ɯ¶ �©ǣĪïƓǭɈƵţÉ�Ș��ĂŐêȳųċ�Ǐ�Ȟ�ĉ「Hć

ȺBƃ¼ǄG 4.3% (×ċ 0.36%)êȘY&K�Ǒč¿ȸǥĺ�，;�őz©ǣ？

ÓǥvƵÊƃ¼đǲ-ȗêĪï�ɊWȋ「�Ǒ�êė/ȁȜ��ɜǊÙÌƥƞ

êŊƑǍR�ƃ¼Īï��IŅ�č©ǣ？1�êƷńïź 

4Ċɯ(2014)+šīǕ(2014)ĐǱɘƤŶOɭ�U&KêĪïïźƐǩų'

Ŏ{w\œêŶƴ�LQ�ƖĈ$(2015)eǱɘƤŶOɭ�UïźƐǩųV �Ŷ

\ƐǩȁJœÿǶ�t��Yē²ĥjɫɘOɭïźUƏ(��Uɏ&K=+��

U�Uɏ&K) ĪïƐǩų'Ŏ(Ü 2009}� 2018}ƞƻ)ċ�{wJœŶƴ�

È��Yē²�` Bessembinder (2018) ŊƑƋƅóɕȚÿ�」ǼȘYƞƻ%p

ĪȘY&K ŊƑƋƅóɕ�ŊƑƋƅóɕ8ų=+ŊƑƋƅžȵ8ų�»ƓĪ

�ȘY&K kɬ©ǣ？©ǣµĀ�ȯ=�ɎOɭïźUƏċ��ŊƑƋƅŐĀ

ƾ�wǑ-ȗÞČïź(Jœ)Ŷƴ�ť�ƙÂ©ǣ？āǸxµ(©Žsğ「Ö ā

ɠ� 

ĸȯǃżê©ǣŽsŵȤ�āɠ�-ȿǡȮ� 15-302ïź�ŅǧÊƊÀ(

ê©ǣŽs��ċ�záOɭïźUƏÇ�ŊƑƋƅŐĀƾ�wǑ-ȗÞČïź

Ŷƴ�;ǘ�©ǣ？Ȯ�ê©ǣŽs±�F�ƷńÞČïź�ûǅWǏȂÌđǖ

 ǍR�t��ȁÈH¤�Z·Ŝxµ(ê©ǣŽs��z©ǣÜF�ȱɬïU

 ĆȗÿïźŚó(Stock index funds)× ETF (Exchange Trade Funds��z��Ä�

I=ȠøWƣF�ƷńÞČïź�ęŅôƞą��Ş¾�ƷɕƐǩ�ȴN�Ƴ¥

ĩ�ïźêôƞƐǩċȆŐÜřİÉ�ų�©ǣÜȱɬïU ĆȗÿïźŚó×

ETFI=Ƞø©ǣ？wôƞV Ɛǩų�ɂŤ«|kêuƐ���ǏǭıƿȨĤ

¸�ê×？ċǭƵţÉ�êōƄǑ-ȗÞČï� 
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Ż�Ɖ ǣĵȁē²4æ 

Y3�ŗǔ Bessembinder (2018) ŊƑƋƅ(wealth creation)ȚÿÄŧňOï

ïźUƏ ŊƑƋƅĴá�ɒ=ɫɘxµ(ôƞą�ģȽÖïź©ǣŽs ğ「

Ö�Yē²= 2009} 16 15� 2018} 126 315čē²ƞƻ�»=Oɭkɬ

�Uɏ&Kïź(���U�ɏïź)čē²ǲƴ�s」 1,803ī�Uɏ&K�ē²

ȘYȗǧ 177,187ƫ6ǣĵ� 

őƂW0ñc©ǣ？êðÎŊƑ�»őƂ Tƞê©ǣƞƻ�©ǣ？w tƞ�Ş

ÈŊƑ�Ƈ'©ǣÜȈ�Ðƞ{Ɵ�È�ųč Rft�L�Ƈ'©ǣÜģȽÖǣŷ(ï

ź)�ÈƐǩųč Rt�Y3¿ƗĲŮ)ȁ¬ɮǫ(2008)�=Oɭú"�Ȉ� �Ī

6ƞÐƞ{ƟV �ųȷƹƢģȽ�ų(Rft)� 

LQ��� tƞ ïźƐǩų(Rt )ċaǣY�Ťų(Rct)=+ï�Ơ�ų(Rdt)Ø

Ž��e��Rt = Rct + Rdt�LQ�őƂúĞï�ċòɊƭ©ǣ？êǂÉŠ0(©ǣ

wřİÉ Š0)�ŏï��� Q�©ǣ？ɊIŅťǂÉŠ0ɕQƙȖƇfó

ɕ©ǣwģȽÖǣŷ(ïź)�őÐ Ft?ñ��ɕQƙȖ©ǣwģȽÖǣŷ(ïź)

êóɕ� 

m？�őƂWt�Bt�Í It'�ñc©ǣ？w tĶƞêɅŊƑ�wƢģȽǂÉ(ř

İÉ×Ð{)Š0êŊƑȏħ�=+wģȽÖǣŷ(ïź)Š0�êŊƑȏħ�ĉw

tƞĶ�Wt = Bt + It � 

¿ȯÜ�ĞőƂ�w tƞĶ�©ǣ？wƢģȽǂÉŠ0�êŊƑȏħ(Bt)�Ʃ

Üú�ƞřİÉ©ǣóɕž」�Yƞ Y�Í(Bt-1*(1+Rft))�E�ú�ƞ©ǣwï

ź�ĘY(t)ƞȌË Ŷóï�(It-1*Rdt)�mơHY(t)ƞØɕQƙȖ©ǣwïźêó

ɕ(Ft)�e��Bt = Bt-1(1+Rft) + It-1*Rdt - Ft� 
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m？�©ǣ？wģȽÖǣŷ(ïź)Š0�êŊƑȏħ(It)�ƩÜú�ƞïźê

©ǣóɕ(It-1)Ħ=ǣY�ŤƐǩų(1+Rct)�mE�YƞɕQƙȖ©ǣwïźǣêó

ɕ(Ft)�e��It = It-1*(1+Rct) + Ft� 

Ş�n Bt=+ ItÆ~ş�Wt = Bt + ItŤ�IŤ 

Wt = Bt-1*(1+Rft) + It-1*(1+Rt)                                 (1) 

ma Bt-1 = Wt-1 - It-1�IŞ~(1)ªȑ�� 

Wt – Wt-1*(1+Rft) = It-1*(Rt – Rft)                               (2) 

�Ķ�tƞťřİÉŠ0ƙȖ©ǣwïź óɕ(Ft)=+ï�Ơ�ų(Rdt)�ť

&~(1)ȁ(2)�ļR�&~(2)��Wt-1*(1+Rft) ?ñ	őę t-1ƞêŊƑ��¡k±

�H©ǣïź��ċkƇ©ǣw�Ī6ƞêřİÉ×ċȈ�Ðƞ{Ɵ
Ü�ƞ）

(� tƞ) ŊƑ�Wt ?ñ	ú�ƞ(� t-1ƞ)�Ƈ'óɕ©ǣÜřİÉ�Èȩóɕ

©ǣÜïź
 Yƞ(� tƞ)ŊƑ�ċĉ�Wt – Wt-1*(1+Rft)�ċ?ñ©ǣ？Üƞð

±�§ŊƑ¡k©ǣwřİÉØƋƅBÄ ǎȐŊƑ(Wealth creation)�&~(2)ɩ

c���ƞ 	ŊƑƋƅ
I=�`ƞð©ǣÜïźêóɕ(It-1)Ħ�ģȽǒǩ(Rt – 

Rft)ɂŤ�e��It-1*(Rt – Rft)�  

Ɗ）��`&~(2)ƄƞȇÔũǼ�aŻ 0ƞ�Ż Tƞ(ƞ[)�»ÐǛa tƞ�

Tƞ ȡ�t�(FVt,T)č�  

FVt, T = (1+ Rf,t+1)*(1+Rf,t+2)*(1+Rf,t+3)*...*(1+Rf,T)                  (3) 

ȿ`&~(2)ȁ(3)I=ŤÊ=�&~� 

WT – W0* FV0,T  = I0*(R1 - Rf1) *FV1,T + I1*(R2 - Rf2)* FV2,T +...        

+ IT-2*(RT-1 - Rf,T-1)* FVT-1,T + IT-1*(RT - Rf,T)       (4)  

&~(4)��ƩǞ TəI=Ǡɢč©ǣ？Üpƞ ƻ©ǣÜïźÍȈ�Ð{

ØɂŤêƊſŊƑȁ©ǣ？ÜƞðĶ¡k©ǣÜřİÉ(×Ȉ�Ðƞ{Ɵ)ĶɂŤ

êƊſŊƑ ƻêįɕ(Dollar wealth creation)�&~(4)� ƩǞ Jəɩc�Ș
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YƞƻŊƑƋƅɅóɕI=�`�ŞŻ 1ƞ�Ż Tƞ��®�ƞØƋƅBƎƞŊ

Ƒ���ƞŌĐȡ��ƞ[(T)�»EɅŌÄ� 

wȿ`&~(4)���w=Ī�ȘY&K kɬ©ǣ？êµĀÄŧňkɬŊƑ

 ɨ(�ĉÐǛŻ 0ƞŊƑ(W0)čĪ�ȘY&K ƞðUħ(ïȏĦ=Ƥ�wQê

ïź)�pƞ(6)ƞð Uħč©ǣ？©ǣÜïźêŊƑȏħ(It)� 

ŏ」ǼŊƑƋƅóɕ�Yē²e」ǼkɬȘY&K ą�ƞƻ(Ƶ�ą�)

6ƕ�V Ɛǩųȁą�ƞƻ(Ƶ�ą�)ê}ƕ�V Ɛǩų�ɒ=ȠȃOɭïź

UƏ ĪïƐǩų'Ŏċ�Ç�JœŶƴ� 
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Ż�Ɖ ǱɘƬáȁ'â 

Y3�w=©ǣ？êµĀÄŧňOɭïźUƏ�Uɏ&KÜ©ǣƞƻ žȵ

ŊƑƋƅ(wealth creation)óɕ=+žȵŊƑƋƅ8ų�ɒ=ɫɘôƞą�xµ(

ïź©ǣŽsêğ「Ö�Yē²= 2009} 16 15� 2018} 126 315čē²

ƞƻ�»=Oɭkɬ�Uɏ&Kïź(���U�ɏïź)čē²ǲƴ�ē²ȘY�

1,803ī�Uɏ&K�ē²ȘYȗǧ 177,187ƫ6ǣĵ�wǱɘ�æ��Y3ŗ�

Bessembinder (2018) ŊƑƋƅȚÿ��w=Ī�ȘY&K% kɬ©ǣ？êµĀ�

Äŧňkɬ©ǣ？ ŊƑÜȘYƞƻ%êɨ(�ȯ��ęȘY&KÜȘYƞƻŌ

Î5(2009} 16 15)��U�ûŻ 0ƞŊƑč 2009} 16 15 &KUħ�ę

ÜÈ）��Uɏ�ûŻ 0ƞŊƑč�Uɏ） ǡ6ðUħ� 

č¯ŧňOɭïźUƏ ĪïƐǩų'ŎêJœŶƴ�Yē²」ǼȘY&K

ÜȘYƞƻ ƵƸą�ƕ�V }Ɛǩų�Ǯ 1ɩc�ĪïƐǩų'Ŏ�ŶÞɩ

JœŶƴ�e��-ȗêïźÇ�đǖŐêƷɕƐǩų�=ĘÜÚŐȱĪïź

UƏêV Ɛǩų� 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

Ǯ 1 ȘYƞƻƵ�ą� ƕ�V }Ɛǩų�ȗ'�Ǯ 
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Ƹ�」ǼȘY&Kƕ�V }Ɛǩų ůĞż」ħ�ƤŶV Ɛǩųč

6.12%���ȗč 7.29%�œǶùȗŐǧ 3.97�t��Yē²ØƤŶ ïźƐǩų

JœŶƴ�ȁ4Ċɯ(2014)�šīǕ(2014)+ƖĈ$(2015) ǱɘƬá�Ę� 

m？��`	Ī�ȘY&K
 	kɬ©ǣ？
µĀ�Ä」ǼȘYƞƻ Ŋ

ƑƋƅóɕ�ǱɘƬáƤŶ�Ī�&KŊƑƋƅóɕƊŐ 286īêȘY&K(G

kɬȘY&K 15.9%)ÜȘYƞƻ ŊƑƋƅž」óɕ�ǧkɬȘY&K ɅŊ

ƑƋƅóɕê 100%�e��ĕ 16%êȘY&K��ŋɞB 10}ȘYƞƻ kɬ

OɭïUŲŊƑƋƅ�� 594īȘY&K(GkɬȘY&K 32.9%)ÜȘYƞƻ 

ŊƑƋƅóɕ�Üo�©ǣƞƻ �Ī6ƞřİÉêžȵ�ŀ(őƂo�ȘY&

K kɬ©ǣ？ÜƞðĶŞkƇǣó©��Ī6ƞřİÉ»Ǿą©ǣ�ƞ[)�L

�Őǧ 923īêȘY&K(GkɬȘY&K 51.2%)ÜȘYƞƻ ŊƑƋƅóɕǄ

ǄƦǉŐÜo�©ǣƞƻ �Ī6ƞřİÉêžȵ�ŀ��Ğ 923ī(51.2%)&K

 ŊƑƋƅóɕȁLQ 594ī(32.9%)ȘY&KêŊƑƋƅóɕđ!Ûļ�@�

ɪƀêċ�Ī�ŊƑƋƅóɕƊŐ 132ī&K(GkɬȘY&K 7.3%)���

ŋɞBkɬȘY&K ɅŊƑƋƅóɕê 90%�Ɯ¶ �7.3%êȘY&KƋƅB

90%êŊƑ�ɩƯɘÞOɭïźUƏ ŊƑƋƅóɕŐĀJœ(ƾ�wǑ-ȗƕī

&K)Ŷƴ� 

ñ 1čĪ�ŊƑƋƅƊÀê 50ī&K ŊƑƋƅóɕ�8ų=+žȵ8ų�

ñ 1ɩc�Ī�ŊƑƋƅƊÀê 20ī&K žȵŊƑƋƅóɕGkɬȘY&K 

ɅŊƑƋƅóɕê 60%�Ɯ¶ �Ǆ 1.11%êȘY&KƋƅBŐǧ 60%êŊƑ�

ȘYƞƻ%ŊƑƋƅƊŐ &KċOȵǪ�lƋƅBĕ 5.8iOǳ ȏħ��k

ɬŊƑƋƅ8ų 25.1%�I´OȵǪ kɬ©ǣ？ÜȘYƞƻ 10}%�¾�Ʒ

ńƔĀêŊƑƋƅ�Ż��ŊƑƋƅ？čɍĽ�Ƌƅĕ 7,752ȎOǳêŊƑ�

�kɬŊƑƋƅ8ų 3.36%�ɌƣYē² ŊƑƋƅóɕùőƂƞð©ǣŊƑč
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&KUħ�Ęôƞ\qV ƐǩųǏÁŤ�ÿï�ǤŐŊƑƋƅóɕ��ċOȵ

Ǫ ŊƑƋƅ8ųŐǧ 25%�A'ȅÞŊƑƋƅǑĀJœŶƴ� 
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ñ 1  ȘYƞƻ%ŊƑƋƅȏħƊŐ ú 50ī&K 

Ŭ£ Code &K 
ɅŊƑƋƅ

(�ǘ) 
ŊƑƋƅG

ȘY8ų 
ŊƑƋƅž

ȵ8ų 
ƕ�V 

}Ɛǩų 
ȘY 
6ȗ 

1 2330 OȵǪ 5,776,572 25.07% 25.07% 22.1% 120 

2 2317 ɍĽ 775,234 3.36% 28.43% 9.8% 120 

3 6505 OǇ( 675,866 2.93% 31.36% 8.7% 120 

4 2412 �ƮǪ 666,145 2.89% 34.25% 9.8% 120 

5 1301 OǇ 608,325 2.64% 36.89% 14.6% 120 

6 1326 O( 605,863 2.63% 39.52% 15.5% 120 

7 1303 ü½ 532,884 2.31% 41.83% 12.6% 120 

8 3008 �dh 450,305 1.95% 43.79% 34.3% 120 

9 2881 Ƒ¹ó 399,077 1.73% 45.52% 12.4% 120 

10 1216 ż� 378,377 1.64% 47.16% 17.3% 120 

11 3045 Oɭ� 361,716 1.57% 48.73% 13.6% 120 

12 2311 56h 358,645 1.56% 50.29% 23.4% 112 

13 2882 řĻó 353,253 1.53% 51.82% 7.9% 120 

14 2912 ż�Ʒ 327,102 1.42% 53.24% 20.2% 120 

15 2886 iɔó 309,300 1.34% 54.58% 14.2% 120 

16 2891 �öó 300,175 1.30% 55.88% 13.1% 120 

17 2308 OǧǪ 267,447 1.16% 57.04% 11.8% 120 

18 4904 Ȇǃ 231,744 1.01% 58.05% 13.3% 120 

19 2382 Ȓǧ 201,238 0.87% 58.92% 10.4% 120 

20 2002 �ȼ 188,061 0.82% 59.74% 5.8% 120 

21 2357 Ʈǹ 182,236 0.79% 60.53% 9.7% 120 

22 2884 ^�ó 163,682 0.71% 61.24% 18.7% 120 

23 2474 I� 161,534 0.70% 61.94% 19.6% 120 

24 2207 ÍĻ¸ 160,161 0.69% 62.64% 22.1% 120 

25 2892 Ż�ó 152,841 0.66% 63.30% 9.8% 120 

26 2327 řS 150,516 0.65% 63.95% 40.3% 120 

27 2105 \ǎ 149,733 0.65% 64.60% 15.7% 120 

28 2395 ēƮ 149,114 0.65% 65.25% 23.9% 120 

29 2325 ：þ 128,815 0.56% 65.81% 12.4% 112 

30 9910 ɔĻ 127,965 0.56% 66.36% 37.3% 120 
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ñ 1 (ɤ)  ȘYƞƻ%ŊƑƋƅȏħƊŐ ú 50ī&K 

Ŭ£ Code &K 
ɅŊƑƋƅ

(�ǘ) 
ŊƑƋƅG

ȘY8ų 
ŊƑƋƅž

ȵ8ų 
ƕ�V 

}Ɛǩų 
ȘY 
6ȗ 

31 2887 Oǎó 116,597 0.51% 66.87% 16.6% 120 

32 1402 Ȇàǎ 113,008 0.49% 67.36% 8.7% 120 

33 2303 ɆǪ 112,698 0.49% 67.85% 8.3% 120 

34 5347 :ď 110,890 0.48% 68.33% 28.2% 120 

35 2801 ǵȈ 110,887 0.48% 68.81% 10.0% 120 

36 2880 Ʈüó 110,720 0.48% 69.29% 7.7% 120 

37 5871 �ł-KY 107,469 0.47% 69.76% 29.0% 84 

38 1101 Oä 105,671 0.46% 70.22% 9.0% 120 

39 1476 Ȫɍ 104,993 0.46% 70.67% 52.1% 120 

40 3034 ɆƱ 104,809 0.45% 71.13% 23.4% 120 

41 3474 OɭĖh 103,411 0.45% 71.58% 18.2% 95 

42 2454 ɆƤĔ 103,086 0.45% 72.02% 4.7% 120 

43 2227 ǟ5¸ 102,265 0.44% 72.47% 32.9% 120 

44 2301 hɝĔ 100,912 0.44% 72.90% 13.6% 120 

45 4938 Íǹ 98,029 0.43% 73.33% 11.1% 102 

46 9904 ɝ� 94,125 0.41% 73.74% 13.8% 120 

47 5880 sİó 91,489 0.40% 74.14% 8.1% 84 

48 2823 �ǯ 91,207 0.40% 74.53% 19.7% 120 

49 6488 ɃŴƝ 90,598 0.39% 74.92% 61.5% 39 

50 2356 Ěǐǧ 89,960 0.39% 75.32% 17.6% 120 

ư�ŊƑƋƅ 」Ǽ��ŏřİÉ�ų�ƕ�V }Ɛǩų 」ǼZ�ŏřİÉ�ų� 
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Ǯ 2 ŊƑƋƅƊÀ 50ī&Kêžȵ'ŎǮ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Ǯ 3 ŊƑƋƅ žȵ'Ŏǈȱ 
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Ǯ 2ɩcŊƑƋƅƊÀê 50ī&K ŊƑƋƅžȵ8ų�� 50ī&K ž

ȵŊƑƋƅóɕGkɬȘY&K ɅŊƑƋƅóɕê 75%�Ɯ¶ �Ǆ 2.8% (1803

ī&K� ú 50ī)êȘY&KƋƅBŐǧ 75%êŊƑ���Ƭá�m�A'ɩ

ŶBOɭïźUƏŊƑƋƅǑĀJœŶƴ�Ɯ¶ �Īï kɬ©ǣ？êŊƑƋ

ƅŐ�Ë°Üċ�ŅŜƘƚƃ¼GǑ�8ų(2.8%)ê&K��û�ę©ǣÜÈ>

 97.2%ê&K�ÈŊƑƋƅóɕǑ��Ď�� 32.9%êȳųÜȘYƞƻ ŊƑƋ

ƅóɕ�Üo�©ǣƞƻ �Ī6ƞřİÉêžȵ�ŀ�Ǯ�ǈȱȘY&KêŊ

ƑƋƅ žȵ8ų� 

LQ�ŞȘY&KŖ'čP�ŷǐ�'�čǪ�ŷǐ�ǃżŷǐ�Ǫöȁß

Ŕǐ=+óȶǐ�mťŷǐɛ�Ä'â�ŧňOɭïUċ�Ç�ŷǐľĹÖ�z

Ǯ 5ȁǮ 6ɩc�ƊÀ 20ī&KÈŷǐɛ�8ųč�Ǫ�ȁǃŷǐ�'�p�8

ų 30%�È�óȶȁßŔǐ�'�p�8ų 20%�ƊÀ 50ī&KÈŷǐɛ�8ų

'�č�Ǫ�ǐ 38%�ǃŷǐ 28%�óȶǐ 24%�ßŔǐ 10%� 

 

 

 

 

 

 

 

 

Ǯ 4 ƊÀ 50īŊƑƋƅ &Kŷǐɛ�8ų 
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Ǯ 4ɩc�ƓŊƑƋƅóɕÄĒ�©ǣ？w=ŷǐ�č©ǣȺǀĶ�「ãǊ

ādxµ(©ǣŽs��IœqƎ�ŷǐ�=ǮPÄĒ�Ǫ�ǐ�ǃŷǐ+óȶ

ǐ '�'�G 38%�28%+ 24%�Z�Ǝ�ŷǐG<ȭ v����Ƭá2ą

©ǣŽsŵȤ� 
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ŻPƉ ƬȤȁāɠ 

Y3�wȿ` Bessembinder (2018) ŊƑƋƅȚÿ�」ǼOɭïźUƏ�U

ɏ&K ȘYƞƻžȵŊƑƋƅóɕ=+žȵŊƑƋƅ8ų�ɒ=ɫɘôƞą�

xµ(ïź©ǣŽsêğ「Ö�Yē²= 2009} 16 15� 2018} 126 315

čē²ƞƻ�»=Oɭkɬ�Uɏ&Kïź(���U�ɏïź)čē²ǲƴ�s」

1,803ī�Uɏ&K�ē²ȘYȗǧ 177,187ƫ6ǣĵ� 

Yē²ĥj」ǼȘY&K ȘYƞƻƕ�V }Ɛǩų�»Ƹ�」ǼůĞż

」ħ�ƤŶV Ɛǩųč 6.12%���ȗč 7.29%�œǶùȗŐǧ 3.97�t��Y

ē²ɘǱOɭïźUƏ ïźƐǩųJœŶƴ�t��Ƹ��`	Ī�ȘY&

K
 	kɬ©ǣ？
µĀ�Ä」ǼȘYƞƻ ŊƑƋƅóɕ�ŧňċ��ŶǑ

ĀJœŶƴ� 

ǱɘƬáƤŶ�� 594īȘY&K(GkɬȘY&K 32.9%)ÜȘYƞƻ Ŋ

ƑƋƅóɕ�Üo�©ǣƞƻ �Ī6ƞřİÉêžȵ�ŀ(őƂo�ȘY&K

 kɬ©ǣ？ÜƞðĶŞkƇǣó©��Ī6ƞřİÉ»Ǿą©ǣ�ƞ[)�L�

Őǧ 923īêȘY&K(GkɬȘY&K 51.2%)ÜȘYƞƻ ŊƑƋƅóɕǄǄ

ƦǉŐÜo�©ǣƞƻ �Ī6ƞřİÉêžȵ�ŀ�M�-ȗê 286īêȘY

&K(Ī�&KŊƑƋƅóɕƊŐ 286ī�GkɬȘY&K 15.9%)ÜȘYƞƻ

 ŊƑƋƅóɕɩƯŐÜo�©ǣƞƻ �Ī6ƞřİÉêžȵ�ŀ�ɩƯɘÞ

OɭïźUƏ ŊƑƋƅóɕŐĀJœ(ƾ�wǑ-ȗƕī&K)Ŷƴ�m？�ŊƑ

ƋƅƊÀê 50ī&K žȵŊƑƋƅóɕGkɬȘY&K ɅŊƑƋƅóɕê

75%�Ɯ¶ �Ǆ 2.8%êȘY&KƋƅBŐǧ 75%êŊƑ�ŊƑƋƅóɕƊŐ 

20ī&K�GkɬȘY&K ɅŊƑƋƅóɕê 60%�Ɯ¶ �1.11%êȘY&

KƋƅB 60%êŊƑ� 
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�ĞǱɘƤŶ ©ǣǊűwÜ©ǣ？ÜŇŇïĽ��z�H¨Êƃ¼ǄǄG

2.8% (50ī&K)×Ď�M� 1.1% (20ī&K)êïź? ×Ɓañ��ɩc�ŊƑƋ

ƅú 20r &K�ƁxùɣÜ©ǣ？/� ǃżɄȾï(�eF��¼�óȶï

w%ê�ȝƞïź)��ċ�ęŃǽ=©ǣ？ȃÐ ǃżɄȾïƸ�©ǣ�û©ǣ

？ǏɪƀvƤŶǜƋ�*ǧ�9þ�¢	Ʃ�ȝŅǢ &KÜȘY©ǣƞƻ Ŋ

ƑƋƅóɕÒÜkɬȘY&K Ĩȗ�ǚ� 

t��Yē² ƬáCɩ¤�xµ(©ǣŽs�»;ôƞ©ǣ ğ「Ö�

ęŰūȰĶ©ǣ��`�ĠêǣŉǌƒÞČïź�ƓÑzɈƵțƆņvwǉ�ê

ȳų�¨ƒ�ȞêȳǏ�ǑÈ¿ȸǥĺ��÷ċ©ǣ？ÓǥvȺ�ÞČïź�©

ǣ？#ƣǁġǲ�ǀ©ǣ/ŵȉɖ�Ż�ǀ/ŵȉɖč©ǣ？�÷1�ƚ�ÞČ

ïź�ċ�ŅŜ/VĺÍvġǲƥƞǍR�Ż�ǀ/ŵȉɖč©ǣ？ċ��·Ŝ

 ė/ȁö/ôƞą�ÞČïź�¾Ìôƞȡ�Ĵá�ǲÜūËȰĶ©ǣ ©ǣ

？�tčąɤwǌƒÞČïź�ÕÕƢæ�ßúĞÆǀ©ǣ/ŵȉɖ� 

�t��Ř�ād�Ī©ǣÜkɬïźUƏ A'xµ(©ǣŽs�ŅȠø

©ǣÜ®�ĪÞČïź��wïźƐǩų=+ŊƑƋƅǑĀJœ Ŧ，��ƃ¼

ƷńÞČïźŞȠøïźôƞV ƷɕƐǩ�đǲğ「êċ�aÜ©ǣwkɬï

źUƏ ĆȗÿŚó× ETF�©ǣ？；ǦȴNɘȯɩcïźUƏĆȗÇôƞq�

ɉǅ�t�ǤŅŜġǲƥƞïȏ åŕ�ǤÇė/ȁö/ś�ôƞ©ǣ��t�

ȭĘôƞƚ�ƷńÞČïź� 

�čŊŔȬ ē²ɩc©ǣ？ ©ǣ�čÌÊÈØɣ ǜɬØȓɦ�ŷ_ǜ

ȀĴȿ�zá©ǣ？ɀø�ȁoȫ×ȧÒȢȤïU țȥ�ûYē²āɠ�xĳ

B©ǣóɕ 10%HōƄƷńÞČïź�Şƌȩêǣó©ǣw?ñkɬïźUƏ

 ĆȗÿŚó× ETF�ºȍ�záōƄƷńÞČïźǰǗ�ǲ©ǣ？êǍR�

ǄĠÜ©ǣŽsê��Ƈ'� 
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