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摘要 

本研究時間由 1994 年 12 月至 2009 年 12 月為 15 年期間之月資料，探討國

內股票型共同基金共 14 檔之長期間研究，評估以投資標的買進持有策略、資產

配置的投資組合策略、不同績效評估指標對不同投資期間效率操作策略，實際運

用七種指標評估績效，包含傳統型與修正指標。以動態式分年檢視法來預估未來

投資績效與持續性，兼顧實務操作以考慮交易成本後的年平均報酬，檢定指標策

略績效，並嘗試探討基金績效指標策略的長期持續性。 

 

實證結論：一、買進持有策略投資個別基金時，有選股上之困難與風險，

Sharpe 指標是可以兼顧報酬率與風險的挑選指標策略。二、最適風險性資產投

資組合策略整體績效比平均選股好，隨著投資權重放寬時報酬率相對較佳，風險

相對可能較大。三、所有策略指標中以 VaR 策略所投資之期間長短都是較差的表

現，以一年期績效評估指標投資時，挑選 Jensen 策略投資一、二年投資期間，

皆打敗其他績效指標與大盤表現，整體歸納後是值得參考投資的指標。四、以長

期投資觀點而言，依據績效評估指標投資標的年平均報酬優於標竿，但不具有持

續性效果，績效評估指標仍有參考價值，依投資者現金流量與預估投資期間長、

短挑選最適評估績效期間。 
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Abstract 

    The study, dated from December 1994 to December 2009, is aimed to evaluate 

fourteen domestic equity mutual funds with several strategies like, buy and hold 

strategies, optimal asset allocation strategies, performance evaluation indictor 

strategies. This paper is mingled with theories and practical operation—front-end load 

is considered as a variable. We designed numerous situations to predict the 

perspective performance and sustainability.  

    Our empirical results demonstrate: First, selecting one proper fund to invest is 

not that easy and full of risk. Sharp indicators can help investors sense not only return 

and but risk. Secondly, the optimal portfolio strategy has better performance than 

selecting stock averagely. Then, the more weight investors put, the more return they 

may get, but the more risk as well. Thirdly, Value-at-Risk strategy shows cripple 

performance in every length of time. Jensen strategy is worth paying much attention 

to, because it does go beyond the Taiwan stock exchange weighted stock price index 

and has stunning performance. Fourth, in view of a long-term investment, the 

investment target based on performance evaluation indictors has much handsome 

return than benchmark. According to investors’ scale of assets and favorite length of 

time, this paper can help people tackle the problems on selecting a outstanding fund. 
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