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	摘要(中)	本研究主要的目的是探討動量投資策略與產業動量投資策略於台股之適用性與持續性。研究期間為1992年到2007年，本研究將使用不同的形成期(6個月、12個月)與持有期間來分別探討兩種投資策略的投資績效，另外也將探討在極短期下這兩種投資策略於台股的績效。


實證研究研究結果發現價格動量投資策略在中長期的形成期與持有期下，其投資績效並不顯著。但在極短期下，可以在短時間內存在顯著的異常報酬，利用極短期下檢定台股動量投資策略發現在極短期(1週、2週、4週)下，台股出現反應不足的現象，利用動量投資策略將可以獲得顯著的超額報酬。而在持有期拉長至8週後，極短期下的動量投資策略報酬將變為不顯著。


　　此外，產業動量投資策略不管是在中長期或極短期下，在台股中都具有顯著報酬，並優於動量投資策略報酬，而在經過動量報酬分析之後，可以發現產業動量效果大部分來自於贏家股而非輸家股。
	摘要(英)	This research mainly probe into Momentum strategy and industry momentum strategy, taking Taiwan’s stock market as an example. It was 1992 16 years altogether to 2007 when the materials contained, and this study will use different formation period(6 month,12 month)


and holding period to test two different investment strategy’s efficiency in Taiwan stock market. Otherwise, we will take short term formation and holding period into account to see the efficiency.


Empirical result indicate momentum strategy has statistically significant abnormal return in the short term(1 week,2week,4week),but not in the medium term and long term. But in the short term, it shows different result. Momentum strategy has significant abnormal return in the short term, we can make abnormal return in the short term(1 week,2week,4week).But when holding period become 8 weeks , momentum effect will disappear.


In addition, either short term or medium to long term industry momentum strategy has statistically significant abnormal return in Taiwan stock market, and it is more profitable to momentum strategy. After analyze the profit , we can find that the profit of industry momentum strategy is largely come from winner portfolio not loser portfolio.
	關鍵字(中)	
      	  ★ 產業動量
★ 投資策略
★ 價格動量	關鍵字(英)	
      	  ★ Industry Momentum
★ Momentum
★ Investment Strategy
	論文目次	目錄..................................................................... i


圖目錄.................................................................. ii


表目錄................................................................. iii


第一章緒論.......................................................... 1


第二章文獻探討......................................................... 5


第三章研究設計....................................................... 9


第四章實證結果與分析................................................ 14


第五章結論與建議..................................................... 26


參考文獻................................................................ 28
	參考文獻	1.	Jegadeesh, Narasismhan and Sharidan Titman,”Return to buying winers and selling losers：Implications for Stock Market Efficiency,” Journal of Finance 48,1993 , pp65-pp91


2.	Tobias J. Moskowitz and Mark Grinblatt,”Do Industries Explain Momentum”, Journal of Finance, Vol. LIV, No.5 August 1999 , p1249-p1290


3.	Louis K.C.Chen, Narasimhan Jegadeesh, and Josef Lakonishok , “Momentum Strategies” Journal of Finance , Vol.LI, No.5 December1996, p1681-p1713


4.	Chan, K. C., 1988, On the contraria n investment strategy, Journal of Business 61, 147-163.


5.	Levy, Rokert, “Relative strength as a criterion for investment selection,” Journal of Finance 22, 1967 , pp595-pp610


6.	Lakonishok, J. , A. Shleifer , and R. Vishny. 1994, “Contrarian investment, extrapolation, and risk”, Journal of Finance 49 , 1541-1578.


7.	Lee, Charles,M. , Swaminathan,Bhaskaran,2000,  “Price momentum and trading volume”, Journal of Finance 5 , 2017-2069


8.	Cooper, M. J., R. C. Gutierrez, and A. Hameed, 2004, Market State and Momentum, Journal of Finance 59, 1345-1365.


9.	DeBondt, Werner F. M., and Richard Thaler, 1985, Does the stock market overreact? Journal of Finance 40, 793–808.


10.	De Bondt, Werner F.M., and R.H ,Thaler., “Further evidence of investor overreaction and stock market seasonality,” Journal of Finance Vol.42,1987 , p557-p581


11.	Hong, H., and Jeremy C. Stein, “A unified theory of underreaction, momentum trading and overreaction in asset market,” Journal of Finance, Vol.54,1999,pp2143-2184


12.	Conrad, J. and G. Kaul , “Longterm market overreaction or biases in computed returns?” Journal of Finance,1993 48,p39-p63.


13.	Barberis, Nicholas, Andrei Shleifer, and Robert Vishny , 1998, “Amodel of investor sentiment” , Journal of Financial Economics ,49
	指導教授	
      	  羅庚辛(Ken-Zin Lo)
      	 	審核日期	2008-6-24
	推文	
      	  [image: ]facebook   [image: ]plurk   [image: ]twitter   [image: ]funp   [image: ]google   [image: ]live   [image: ]udn   [image: ]HD   [image: ]myshare   [image: ]reddit   [image: ]netvibes   [image: ]friend   [image: ]youpush   [image: ]delicious   [image: ]baidu   
      	 
	網路書籤	
      	  [image: ]Google bookmarks   [image: ]del.icio.us   [image: ]hemidemi   [image: ]myshare   
      	 


  

  











若有論文相關問題，請聯絡國立中央大學圖書館推廣服務組 TEL:(03)422-7151轉57407，或E-mail聯絡
	       - 隱私權政策聲明



	
