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摘要 

本文研究方向主要探討近年來國內五種主要黃金相關商品的投資效益，以及對於

傳統股債資產配置的影響。利用長期 39年的歷史資料，根據不同投資期間分析各商品

的報酬、風險及 Sharpe 值，及探討不同期間黃金商品投資效益的比較，最後並根據

Markowitz模型決定黃金的最佳配置。 

     研究結果發現，五種黃金商品投資中，以黃金存摺的投資績效 Sharpe 值最佳，

其次為黃金現貨及黃金 ETF，黃金基金績效最差，且與黃金相關程度低，另外黃金長期

投資績效遠低於股票、債券，但風險卻高於股、債，在不同投資區間其投資效益亦低

於股、債，僅 2000年之後明顯優於股、債，因此，投資期間愈長，黃金愈不適合列為

單一資產類型的選項。最後資產配置加入黃金可以提高股、債投資效益、然而比重不

應太高。 

關鍵字: 股票、債券、黃金、黃金存摺、資產配置、滾動式投資。 

 



 

IV 

 

Abstract 

      The direction of this study focuses on the investment returns of the domestic five 

major gold-related goods in recent years, as well as the configuration for the traditional 

stock and bond assets. We analyzing each commodity return, risk and Sharpe by 39 

years historical data, according to the different investment period, and compares of 

different periods of investment returns of gold commodity, finally, according to the 

Markowitz model to determine the best allocation of the gold. 

      The results showed that five gold commodity investments, the best investment 

performance Sharpe' is the gold passbook, followed by the spot gold and gold ETF, the 

worst performance is gold funds, and lower the degree of correlation 0f the gold , gold 

long-term investment performance is much lower than stocks & bonds, but risk than 

stocks & bonds, to invest in different investment range of returns is also lower than stocks 

& bonds, and only after 2000 was significantly better than stocks & bonds, therefore, the 

longer the investment period, gold is the less suitable as a single asst type option.       

The last asset allocation to gold can improve the effectiveness of stocks & bonds 

investment returns, however, the proportion should not be too high. 

 

Keywords: stocks, bonds, gold, gold passbook, asset allocation, rolling investment. 
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