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摘要

探討投資人屬性與績效間的關係，利用實證來分析投資人行為的變化，以

了解人的屬性與績效間的相關性，在投資人可承受的風險下追求最大的報

酬，相同的投資人在不同的市場是否產生不同的屬性變化，相同的屬性在不

同的投資環境下產生的報酬變化，與投資人因投資績效的變化產生對風險態

度的變化。

本研究採用客戶的實際投資績效與各年度的屬性變化來進行相關性的分

析，利用敍述統計、相關性檢定、t檢定與迴歸分析，檢定各項變數中各種屬

性對於績效的顯著性。

實證重要結果如下：投資人性別、年齡、投資人資產等級、風險屬性對於

績效並不顯著，資產運用的投資報酬率與市場呈現正向的影響，資產配置平

均績效經歷多空頭後均優於單一投資標的績效，市場變化會影響投資人屬性

問卷結果，顯示投資人是非理性的，前一年度的報酬率會影響當年度及次一

年度的投資人更新風險屬性問卷的態度，間接說明投資人尚未有較成熟的理

財觀念，在績效的分析上較積極的投資人不見得優於較保守的投資人不論是

單次投資或年度累計投資報酬率，穩健型投資人皆優於其他屬性投資人，研

究樣本中年度平均報酬優於大盤指數績效，可能 X銀行有導入資產配置的觀

念。

關鍵詞 ：風險屬性、資產配置、私人銀行、財富管理
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ABSTRACT

The study is researching the relationship between the attributes and

performance of the investors. In order to realize the correlation of investors’

attributes and performance, this research uses the positive examples to analyze the

variation of investors’ behaviors. Under the risks that the investors can bear to

pursue the maximum rewards. If the same investors in different markets, will it

result the different variation of attributes. Will the same attributes in different

investing environments bring the variation of rewards? Because of the variation of

investing performance, the investors will bring the variation about the risk

attitude.

This research is using the customer’s real investing performance and each

annual attributes variations to analyze the correlation. Using the statement statistic,

correlation test, T-test, and the regression analysis, it tests every remarkable

variable in each attributes and performances.

The important outcomes of positive examples are as following: It is not

remarkable for performance about the investor’s sex, age, asset class, risk

attributes. Return on Investment of asset utilization and marketplace show the

positive effect. The average performance of asset allocation after undergo many

Bearish Market will better than the performance of single investment target.
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Changes in the market will influence the outcomes of investors’ attributes

questionnaire.

It shows that the investors are very rational. The previous year’s Return on

Investment will influence this year and next year investors’ attitudes in updating

risk attributes questionnaire. It indirectly explain that the investors don’t have the

mature ideas about manage finances. In performance analysis the active investors

are not better than those in conservative. It doesn’t matter in single investment or

annual total investment Return on Investment rate. The steady investors are better

than those in others. Annual average rewards are better than the index number

performance in Taiex. It is probably that the X bank imports the concepts of asset

utilization.

Key words: risk attributes, asset utilization, private bank, wealth management
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