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摘 要 
每一檔基金成立時都有其特殊的目的和投資組合，因而會有不同類型的基

金，以往研究基金擇時能力的文獻，用以評量基金擇時能力所採用的大盤多為同

一種指數，因此這不是公平的準則。如果我們在檢測基金的擇時能力時，只採用

一種大盤，則我們可能會忽略了不同類型基金之間的差異。因此本研究分別依據

三種不同類型的基金（投資一般類型股票型基金、投資科技類型股票基金及投資

店頭類型股票基金），給予相配合的指數做為大盤（加權平均股價指數、電子類

股指數及店頭指數）。本論文發現，不同類型的基金在採用適合的指數為大盤之

後，較能找出擇時能力顯著的基金。 

本論文是採用TM模型加入總體經濟變數，來檢測基金的擇時能力。由於基

金是交給專業的投資經理人所管理一定可以從總體經濟變數中找出有助於投資

時點決策的資訊，本研究發現加入本期的總體經濟變數對於基金的擇時能力顯著

水準沒有太大的變化影響較小，若加入前二期的總體經濟變數對於基金的擇時能

力顯著水準是有提高的，也代表總體經濟變數為領先指標。 

    在基金的個體經濟因素部分，一定有某些基金特性因素造成基金彼此間之擇

時能力有所差異，而造成每一個基金的擇時能力都有所不同。研究發現某些基金

特性會影響基金的績效也會影響基金的擇時能力，因而基金的特性會有不同投資

策略。本研究發現基金的費用率及基金成立年數對於基金的擇時能力有顯著的影

響力。 
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Abstract 

Each fund is established when there is a specific purpose and the investment 

portfolio. According to the studies about testing the timing abilities of funds, they 

used only one kind of index as a benchmark to test the timing abilities of funds, but 

it’s not fair. If we do the same way when we examination the market timing we might 

ignore the difference of different funds. Therefore, I use three rates of return indices 

as benchmarks for three kinds of funds. I find that testing the timing abilities of funds 

by using suitable index as benchmark for different funds can get more funds with 

significant timing abilities. In this study, I test the timing abilities of funds under 

macro-information facts and find that some macro-information facts will significantly 

affect the performance of funds and the model will be more significant. 

The thesis is used the TM model to join the overall macroeconomic factors and 
examines the selection of funds. Investors usually entrust the fund to the professional 
investing managers, who can certainly discover useful information from the overall 
macroeconomic factors in time decision-making. This research discovered that to add 
up the overall macroeconomic factors of this term doesn’t show much influence on 
testing the timing abilities of funds regarding to the remarkable standard is too great 
to affect. When adding up the macroeconomic factors to the first two terms, it does 
show the enhancement of the ability when selecting the funds. It also shows the 
overall economic variable is the leading target. 

   Each fund has its unique characteristics and is selected when the market timing is 

vary, which are the main reasons to cause the differences of the timing ability of each 

fund. According to the beforehand thesis, discoveries are certain fund characteristics 

will affect the achievements of the funds, and the different fund characteristics would 

carry out different investment strategies. Therefore, the fund characteristic factor also 

will possibly influence the market timing of mutual fund. This research discovered 
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fund's scale of charges and the years of fund establishment has a remarkable influence 

on the fund selection ability. 
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