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摘  要 

    有關共同基金績效衡量的文獻很多，但也有很多爭議。一般對基金績效的衡

量指標有夏普指標、崔諾指標、詹森指標、及資訊比率等。然而，這些慣用的共

同基金績效衡量指標，對於基金績效的看法常會有相互矛盾的現象，某一指標可

能認定基金績效良好，但是另一指標可能認為基金績效很差，這樣的情況常令投

資人無所適從。綜觀以往的研究，幾乎僅就上述績效衡量指標在不同的研究樣本、

不同的研究期間做相對性的排列比較，然而就統計的觀點而言，如果研究樣本資

料偏離常態分配或不符合 IID 特性，那麼僅單純使用原始績效衡量指標來判別共同

基金的績效表現就會不具說服力。有鑑於此，本文導入一種新的統計方法—拔靴

法(bootstrap)來檢驗共同基金績效。除了可以更客觀的判別共同基金的績效表現，

還能解決因國內共同基金普遍成立日期不長，觀察值過少以及傳統方法在分配假

設上的困擾。研究樣本為 2000 年至 2009 年間 30 檔開放式股票型及 5 檔平衡型共

同基金，績效衡量指標為夏普指標及資訊比率，並將每檔共同基金之夏普指標或

資訊比率兩兩進行檢定比較，以判斷基金績效是否具有統計上的顯著差異。研究

結果發現，僅以夏普指標或資訊比率的相對大小對基金加以評比是不夠客觀的，

若考慮統計抽樣誤差，某些基金的績效差異其實並不具顯著性。 
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ABSTRACT 
The mutual fund performance measures in the literature a lot, but there are a lot of 

controversy. Generally measure portfolio performance indicators Sharpe Ratio, Treynor 
Ratio, Jensen's α Ratio, and Information Ratio and so on. However, these commonly 
used mutual fund performance measures, the Fund performance often have conflicting 
views on the phenomenon, an index fund may be found good performance, but other 
indicators may be considered poor fund performance, so Order investors often the case 
at a loss. Looking at previous studies, almost only in respect the above-mentioned 
performance measures to study in different samples, different studies done during the 
alignment relative comparison, but the statistical point of view, if the sample data 
deviate from the normal distribution or non-compliance IID features, then just simply 
use the original performance measures to determine jointly the future performance of 
the Fund will not convincing. In view of this, and this paper, a new statistical method - 
bootstrap (bootstrap) test the future performance of mutual funds. In addition to the 
common identification can be more objective performance of the Fund, but also address 
the domestic mutual funds have generally not long-established date, too few 
observations and assumptions of traditional methods in the allocation of trouble. The 
sample from 2000 to 2009 of 30 files open between equity and balanced mutual funds 5 
files, performance measures for the Sharpe Ratio (Sharpe Ratio) and information ratio 
(Information Ratio), and the common fund of each file Sharpe Ratio or Information 
Ratio pairwise for test comparison to determine whether fund performance statistically 
significant differences. The results showed that only Sharpe ratio indicators or 
information relative to the size of the fund rating is not objective enough, and if the 
statistical sampling error into account, some of the fund's performance is not a 
significant difference.  
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