
 

I 
 

以分量迴歸檢驗股票型基金的選股及擇時能力 

學生：陳文強                     指導教授：羅志賢 博士 

國立高雄應用科技大學金融資訊研究所碩士班 

摘  要 

    本研究主要以Treynor and Mazuy模型、Fabozzi and Francis

模型及Henriksson and Merton模型等，並配合使用分量迴歸來

評估國內股票型基金是否具選股及擇時能力。研究結果發現，

當基金操作績效相對較好時，基金經理人會表現出選股及擇時

能力；但當基金操作績效相對較差時，則基金經理人無選股及

擇時能力可言。 
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ABSTRACT 

In this study, we use the Treynor and Mazuy model, Fabozzi and Francis  

model, and Henriksson and Merton model, and so on, as well as the method of 

quantile regression, in order to evaluate whether the equity funds (the funds) in 

Taiwan Stock Market is available for stock selection and timing choice ability. The 

results showed that when the operating performance of the funds is relatively good, 

the fund managers are able to show a good stock selection and timing ability; 

however, when the funds’ operating performance is relatively poor, the fund 

manager ability of stock selection and timing ability was also not good. 
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