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摘要 

有許多財務文獻探討共同基金績效及績效的持續性，並利用統計方法進行檢定，

但對於基金績效是否能超越大盤則無定論；究其原因，可能是因為過去文獻所使

用的統計方法無法排除資料窺探偏誤。因此本文以Hsu, Hsu and Kuan (2010)所提

出的逐步卓越預測能力檢定法，檢定台灣共同基金績效是否能擊敗大盤，並檢定

基金績效的持續性。檢定結果發現，不管是股票型基金或是平衡型基金，其績效

均未能擊敗大盤，且基金績效亦不具持續性。 

關鍵詞: 逐步卓越預測能力檢定法、夏普指標、資訊比率、詹森指標ii  
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Abstract 

 
Vast financial literatures measure or test the investment performance and performance 
persistence of mutual funds. However, it is inclusive whether or not mutual funds can 
beat the market index. The reason behind this phenomenonmay arisefrom the data 
snooping bias inherent in the statistical methodologies. Hence, this study use the 
stepwisesuperior predictive ability test proposed by Hsu, Hsu and Kuan (2010) to 
reinvestigate the performance and persistence of mutual funds in Taiwan. Our test 
results show that no funds can beat the market index and no funds have performance 
persistence no matter the style of the funds are stock or balance. 
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