

	[image: ]	
[image: ]




博碩士論文 93438025 詳細資訊








  
  	以作者查詢圖書館館藏	、以作者查詢臺灣博碩士	、以作者查詢全國書目	、勘誤回報	、線上人數：50	、訪客IP：54.144.67.40


  	姓名	
      	  張秀芬(Hsiu-Fen Chang)  
		      查詢紙本館藏  	畢業系所	財務金融學系在職專班
	論文名稱	
      	  避險基金交易策略在台灣市場獲利性之研究
      	   
	相關論文		★ 上市公司財務主管異動宣告對股價報酬與企業經營績效之影響	★ 國內綜合證券商轉投資海外子公司內部控制實務探討
	★ IPO承銷新制對市場波動性、效率性及流動性之影響	★ 探討影響本益比之各項變數－IC設計產業之實證研究
	★ 財富管理業務與顧客行為之研究－以本國銀行業為例	★ 購併活動與資訊揭露—以公開收購為例
	★ 臺灣證券期貨市場後台作業整合模式之研究	★ 道瓊指數、日經225指數、美國及日本10年期公債利率與日圓匯率之相互關係
	★ 銀行投資公債業務之探討分析	★ 所得稅法新制對債券流通市場之影響
	★ 私募基金入主國內銀行之認購價格實證研究-以凱雷入主大眾銀行為例	★ 虛擬銀行之可行性分析 －以HSBC為例
	★ 台灣中小企業融資、客群經營模式與經營策略問題之探討-以C銀行為例	★ 美元兌新台幣匯率與台灣股市關聯性之理論探討與實證分析
	★ 動態投資組合保險策略之應用—
以紐約證券交易所發行之ETFs為實證	★ 公司治理品質的變數
—對營建股股票價值之影響



	檔案	
		   		[image: ][Endnote RIS 格式]   
		      [image: ][Bibtex 格式]     	
      [image: ][相關文章]   [image: ][文章引用]   [image: ][完整記錄]   [image: ][館藏目錄]   [image: ]至系統瀏覽論文 ( 永不開放)  
      
	摘要(中)	中文摘要


近年來，避險基金廣為投資者所熱愛，且全球避險基金與日俱增，無疑是因為避險基金帶給投資人的絕對報酬優於市場上大部分共同基金的績效。避險基金與一般共同基金最大的差異在於操作的手法，避險基金通常透過多空部位的操作，來降低基金投資組合與市場的連動性，以追求絕對報酬為最大目標。不同於一般共同基金則是選定標的後，以買進持有策略進行投資。因此，避險基金不論市場行情的好壞，都會把握獲利機會。本研究首先闡述各種避險基金操作策略，透過文獻檢驗回顧過去績效表現，並以國內股市為例，建立4種避險基金策略在國內施行的績效探討。策略如下：市場中立策略(做多產業中最具吸引力的股票，放空最不受青睞的股票)、可轉債策略(買入價格錯估可轉換債券，放空標的股票)、股票避險策略(買入最具潛力股，並建立相對避險部位)、放空策略(建立被高估股票的空頭部位)，綜合觀察分析此4種操作策略，統計結果顯示皆具有績效優於大盤的表現，代表透過上述策略的操作，的確可以獲取超額報酬。此外，這也顯示國內市場並非是一個有效率的市場。
	摘要(英)	Abstract


In recent years, Hedge Fund had pervasively fascinated by investors and grew dramatically in the whole world. Hedge Fund usually constructs short position to eliminate the relationship between their portfolios and the index, and they always have complicated positions included in their portfolio. The most important goal of Hedge Fund is that it pursues for absolute returns. No matter what circumstance the market is, however, for Hedge Fund it will utilize any opportunity to earn the excess returns. In this essay, first of all, we discuss various kinds of Hedge Fund strategies in detail, and then review some past documents to examine the performance and returns of Hedge Fund. Finally, we create strategies in our own domestic stock market as by using the same concept. We construct four Hedge Fund portfolios and examine the implement performance of those portfolios in domestic market. The four strategies are as follow: Equity-market-neutral strategy (construct the long position of the most attractive underlying stock in any industry, and short position of the most distressed underlying stock in the same industry), convertible bond arbitrage strategy (long the mis- or underpricing convertible bond, and also create short position of underlying stock), Equity-market-opportunity strategy (construct the long position of the best potential growth ability underlying stock in the market, and create relative market exposure position), short selling strategy (construct the short position of the overvalued underlying stock in the market), by observing and analyzing this four kinds of strategies synthetically, the statistics show that all of their performance is superior than index. It represents that through constructing the strategies in our own domestic market by the same concepts of the Hedge Fund will generate excess return, indeed. In addition, this also shows that it is not an efficient market to hedge fund market.
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