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摘要 

夏普指標與資訊比率是實務界廣為使用的基金績效衡量指標，但大部分的應

用都忽略了這兩個指標的估計風險。若基金報酬率的分配滿足常態與獨立同態的

假設，則在估計夏普指標與資訊比率時並不需考慮偏誤修正問題；但是當基金報

酬率的分配違反常態的假設時，則必須對績效衡量指標的估計偏誤作修正。本論

文使用台灣的共同基金月報酬率資料，探討夏普指標與資訊比率的估計偏誤修正

對於基金績效評比的影響，結果發現，考慮估計偏誤與否確實會對基金績效排序

造成重大差異。因此，本論文建議，當投資人使用夏普指標與資訊比率作為挑選

基金投資標的的指標時，必須將參數估計風險納入考量。 

 

關鍵詞：夏普指標、資訊比率、估計風險、偏誤修正 

 
 
 
 
 
 
 
 
 



 
 

 II

Mutual Fund Performance Evaluation with 
Parameter Estimation Risk Consideration 

 
 

Student：Kun-Fong, Liang           Advisor：Dr. Jian-Heng, Du 
                                          Dr. Chih-Hsien, Lo               

 

Institute of Finance and Information 
National Kaohsiung University of Applied Science 

 

 

Abstract 

Sharpe ratio and information ratio are popular mutual fund performance 

measures among practitioners; however, most applications ignored the estimation of 

theses two measures. If the return series of mutual funds satisfy the normal and IID 

assumptions, we do not need the bias correction problems when estimating Sharpe 

ratio and information ratio. However, when return series violate the normal 

distribution assumption, we must correct the bias when estimating these two 

performance measures. To discuss if estimation bias correction for Sharpe ratio and 

information ratio may influence the mutual fund performance ranking, we us the 

monthly return series of mutual funds registered in Taiwan. We find that bias 

corrections indeed have large impact on the fund performance ranking. Thus, we 

suggest that investors must take the estimation risk into consideration when applying 

Sharpe ratio and information ratio as their mutual fund picking criteria. 
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