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摘  要 

本研究利用 Campbell（1991）所提出的理論模型，對台灣股票市場

的股票報酬與超額股票報酬變異數分解，探討引起股票報酬與超額股票

報酬衝擊的解釋因素。Cohen, Gompers, and Vuolteenaho（2002）指出美

國股票市場對於現金流量訊息存在反應不足的現象，本研究運用向量自

我迴歸模型（Vector autoregressive model, VAR）估計現金流量訊息，探

討台灣股票市場對現金流量訊息的反應情況，以及蒐集訊息較為敏銳迅

速的機構投資人如何看待市場上的現金流量訊息。最後，本文利用市場

上的現金流量訊息形成動能投資策略，並測試動能投資組合是否能獲得

超額報酬。實證結果發現： 

1. 股利收益率可預測股票報酬率和超額股票報酬率；機構投資人持股會

受到上期本身持股行為的正面影響。 

2. 股票報酬變異數分解與超額股票報酬變異數分解之結果皆顯示，現金

流量訊息為影響我國未來股票報酬和超額股票報酬的主要因素。 

3. 我國投資人對於市場上的現金流量訊息反應較為靈敏，一旦市場上釋

放出現金流量訊息，幾乎在一個月內即反應到股價上，此外，本研究

亦發現精明且蒐集資訊迅速的機構投資人可能較易洞悉我國股票市場

的訊息釋放狀況。 

4. 我國股票市場的確對現金流量訊息存在不對稱反應。 
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5. 以現金流量訊息形成之動能投資組合，獲利期最多只能持續一個月，

接著該訊息所產生的價格動能會迅速回轉，此結果可能和本研究發現

我國股票市場於現金流量訊息釋放之同期即反應大部分訊息有關。 

6. 以現金流量訊息形成之動能投資組合無法獲得 Jensen’s α模型中之

超額報酬。 

 

關鍵字：向量自我迴歸模型、現金流量訊息、機構投資人持股、動能投

資策略 
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Abstract 

This paper adapts Campbell’s（1991）return decomposition model to 

decompose the unexpected stock return and unexpected excess stock return 

in Taiwan stock market and to study which factors drive the shock to stock 

return and excess stock return.  Cohen, Gompers and Vuolteenaho’s（2002）

firm-level VAR results show that the U.S. stock market exists underreaction 

phenomenon to cash-flow news.  The highly stylized vector autoregression

（VAR）is used to measure cash-flow news.  We also investigate that the 

response of Taiwan stock market and institutions to cash-flow news.  At 

last, we use cash-flow news to make momentum portfolios and to examine 

the efficiency of these momentum strategies.  Our main findings are 

summarized as follows: 

First, the dividend-price ratio could reflect any changes that may occur 

in future expected returns and expected excess returns.  The institution’s 

behavior depends on their investment in the past.  Second, the cash-flow 

news is the main driver of stock return and excess stock return in Taiwan 

stock market.  Third, the market underreacts to $1 cash-flow news by 12 

cents.  Apparently, the investors in Taiwan stock market are more sensitive 

to cash-flow news.  Once the market release cash-flow news, the stock 
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prices is reflected by the impulse immediately.  Fourth, Taiwan stock 

market has asymmetric response to cash-flow news.  Fifth, Our cash-flow 

news portfolios keep profiting for at most just one month, and then, the price 

momentum produced by this news will reverse soon.  This result implies 

Taiwan stock market reflects most of cash-flow news at the same time.  

Sixth, Our momentum portfolio comprised by cash-flow news couldn't 

obtain abnormal return. 
 

Keywords: Vector autoregressive model, Cash-flow news, Institutions 

ownership, Momentum strategies 
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