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摘  要 

  本文以投資組合的觀點，將另類投資-管理期貨（簡稱 CTA）納入投資組合中，

根據 1995 年至 2011 年將全球股票型基金、新興市場基金、全球債券型基金及新

興市場債券基金中加入兩岸三地為標的基金等七檔基金標的與加入 CTA 指數共八

檔，以Markowitz 的 MV投資組合模型為研究方法，探討加入 CTA 是否可有效提

升投資績效，降低投資組合風險。 

  在研究實證中加入 CTA 效率分析不論在限制式與無限制式其風險與績效皆優

於排除 CTA資產Markowitz 模型策略的風險與獲利能力，累計報酬率是在 2008年

金融風暴過後報酬最為顯著，也顯示在危機發生時其加入 CTA在獲利能力更加穩

定，在無限制式的 Markowitz 模型樣本外策略比限制式下的平均報酬小、風險小，

但 Sharpe 較大，將 CTA 投資限制放寬到 100%投資績效更佳。資產配置中研究結

果顯示 Markowitz 模型的 Sharpe 值優於等權投資策略模型，但由於平均年報酬低

於等權投資模型因此累積報酬率反而低於等權投資模型。 

  加入 CTA其投資組合實證結果顯示，CTA 確實是能有效的提升報酬率並降低

投資組合的風險係作為資產配置最好的工具，亦發現在金融風暴下 CTA 的績效表

現優異，突顯了在未來資產配置上的重要性。 
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ABSTRACT 

 

 

In the research, we have integrated the alternative investment-management futures 

(CTA) to the investment analysis and portfolio management. We use the research data 

periods from 1995 to 2011 included in our research data for the global stock type fund,  

emerging market fund, global bond type fund and the emerging market bond fund and  

CTA index. The methodology of portfolio by using Markowitz of MV investment 

combination model for research method, discussion joined CTA is can effective improve 

investment performance, reduced investment combination risk.  

In research empirical in the joined CTA efficiency analysis regardless of in limit type 

and unlimited standard its risk and performance are better than excluded CTA assets 

Markowitz model policy of risk and profit ability, Trojan paid rate is in 2008 financial 

storm after paid most significantly, also displayed in crisis occurs Shi its joined CTA in 

profit ability more stability, in unlimited standard of Markowitz model sample outside 

policy than limit type Xia of average paid small, and risk small, but Sharpe larger, CTA 

investment restrictions relaxed to 100% better performance. Asset allocation research 

results of Markowitz models in Sharpe values superior to the right investment strategies, 

such as model, but because the average annual remuneration below the right investment 

models, such as the cumulative rate but lower than the right investment model.  

Join CTA portfolio empirical results show that improve rate of the CTA is to be 
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effective and reduce the risk of the portfolio as the best asset allocation tools, discover 

outstanding CTA performance under the financial crisis underscores the importance of 

asset allocation in the future. 
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