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摘  要 

本研究利用資本資產訂價理論(CAPM) 模型及 T&M 二次項迴歸模型，以組合誤

差判斷基金經理人的操作能力，選取 70 檔台灣共同基金做為研究樣本，為反應

股市結構的改變，將研究期間由 2000 年 1 月至 2010 年 12 月分為股市多加空

頭市場、盤整市場、多頭市場及空頭市場四個階段做探討： 

1、基金經理人選股和擇時之能力與基金績效間的關係。 

2、股市結構之改變，是否會影響基金經理人選股和擇時的能力。 

藉此探討共同基金是否為理想投資標的。 

由本研究實證結果發現國內開放型股票型基金之經理人在整體樣本期間，或

是經過盤整型調整後的樣本檢定，或是上漲階段，基金經理人具有選股能力；反

之當股市呈下跌走勢時，發現基金經理人之操作損失有顯著的大於大盤。此情形

可能為基金經理人在大盤下跌時，仍需持有高風險的資產（分散風險），以致於

在下跌時必需蒙受比大盤更大的損失，故共同基金整體表現並未能超越大盤，甚

至略遜於大盤。 

大部分具顯著擇時能力的基金多具負向擇時能力。此結果可能代表這些基金

選擇的時點往往不佳，例如在行情看漲的時候才追高，行情下跌的時候才跟著殺

低，由此，我們可以之推論台灣共同基金經理人之擇時能力仍有很大的改善空間。 
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ABSTRACT 

This study utilizes capital asset pricing model (CAPM) and T&M quadratic term 

regression model to judge the management skills of fund managers with combined error. 

A total of 70 mutual funds in Taiwan are chosen and analyzed for this research. To 

reflect changes in stock market structure, the time period selected is from January 2000 

to December 2010 and is divided into four stages, namely, bull + bear market, range 

bound market, bull market, and bear market. This study seeks to explore the following 

relations and discuss if mutual funds are the ideal underlying assets: 

1. The relationship between fund managers’ stock selection and timing selection 

skills and fund performance.  

2. Whether changes in stock market structure affect fund managers’ stock selection 

and time selection skills. 

Findings from this research indicate that fund managers, during the entire chosen 

period, period adjusted for range bound market, or upward trending market, are found to 

possess stock selection skills. On the contrary, when the stock market appears to be in a 
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downward trend, it is found that fund managers significantly underperformed relative to 

the market. This underperformance could be the result of portfolios under management 

containing assets that have high unsystematic risk resulting in portfolios that are 

less-diversified, and thus leading to mutual funds generating greater losses than the 

market in a downward trend. 

We find that most funds which have positive time selection skill are also negative 

for time selection skill. This may indicate that the timing of security selection of these 

funds are often inappropriate, for instance, buy when market is trending upwards and 

sell when market is in a downward trend. Hence, we can conclude that there remains 

room for improvement on fund managers’ time selection skills in Taiwan. 
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