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1. money-weighted return method
2 . time-weighted return method
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3. risk-adjusted non-regression approaches
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4 . reward-to-volatility ratio
5 . reward-to-variability ratio
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. information ratio
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. regression-based approaches
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. single-factor model
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0 Arbitrage Pricing Theory
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13 . timing ability
14 . selectivity ability
15 . quadratic regression method



o3t Kl e 03 S5 sy 5 oslinel L iS5 a3k e Camge Ul
e G T s 8 Sl (1AAY) 05 n 5 0puSsin oy o) opl 258 6,8
Oloj 35 4 48 (g pta L3S aslizal HI5L 8l 5 YU Cand s 035 ) shie o)y Kol
ol el Gl 5500 (R > Re) sl YU S & o&s S o o) 1)
Jie 35 dial g a8 1y by oSy T (RPRm) sl ol 5L & oKin ¢ oS

Bk o ) b (Sl e 05 S

Rot = Rt = 0l +2.44=1Pj (Rjt) - VoDt (Rme — Ret) + €t
b o ol =Y 5 8l 5L LS D= Y 5 asb YU 5L ST el Dy = 0T s &S

Lo sl das o o3l 93 a5 Oge 55 e 45T ol ol 55 e g opl o Soslis
ool Setle ke O ge § 5 487 Jlomys Al axdls axdls (6 2h Ol g 5L o33k 4 ax 55
[00] . S7 s il 5 YLk o b o b o> 0

Solas Qh)u Sk égm b}ﬂm Ls)lg}ﬁ 20 G Sl o
Y o (sla 5ty Sl

) 93 6l es 1 Slids (S gls ans b o108 wlem Gotio Cmio Ay b pls
bl cadsl Jolpe 53 08,8 s Calises slaoyss bos esls s ig, Lojsm
b yisy S5 5 Gaeo 033 (o ot Ao Sl o3lizal b (6518 ale p Gsio 5 Shas
I el &G Jue ¢ (18FA) i (Jlie ‘5‘ﬁ'“u”f‘?°3‘°“§i S
L3 55905 K1 VAFO-VAFF 0)53 b (108 wle e Gauin 110 5 Shas s &l
ale o Baukio ¥ L 5 505k L amglie )3 (63 Cand 3 Shee ()1 ale o Gpukio VF S
Joo b alie Joe (YAAR) g2l ool [FV] .6l axils S50 b awslie > 5 g 3 Shes (6,108

VAPO-VAAY oy55 b (108 wlopm Gadio V¥ L 5 5ls 13 eslizul 30 1y i

16 . dummy variable regression method



Gatio F b 5 il ¢ i 3, Shes aal bl (5108 wlopw Gadkio VY 5L s
[YAT .61 42815 5L & S (65 unes > Shas (6,148 Lo o

1 o3lizal L YAYO-VAAY 055 b 1) 6 18 wlow gla Gatis (VAMY) pezs s b p S
Baio 53 il )3 Cpuizm Jobe Sleslial b 5 3 S0 ) (@Il 035l 5 (Bl 03l
3L e s slln mlaw 53 Bkt 3 Shae Ll sl Sl eslinal p8la 55 sla
A 5 oS [YF] 355 b e = ol s o35l Sl eslizal Ol (Jy Sl 03
I3 sy 350 VAAY=VAM o505 (b 15 1K 6T s Madl oo G 10 5 Shas (V441)
Sabias 5 Sl (1 Wl Gadio ¥ 53 b i e GWIT Bl s 5 sl
st 215 3 salsd 4 6T (ol 5 2 5 (tisle dobe 1 aslinul b LgsT o gBlay il oo
(V0] Bl T35l (s Cand 50

b deglie 3 o3lizal L YAAB-YAAF 6,53 b (o108 wlo pm Gsdio 5,Shee (1449) 15 S
PN o3l 53 D& L sl B e Jeld eledir Jde 5 e ds 3L 0350
45,5 Blosl o33l oo 5 S35l 5 iy G o35k o3 Dl 85 5 &S S ol
Gw54J,\A@uwﬂsag,w,uﬁuﬂwuw o b g 3505 gy
[YO] inhs S5L b anslin 3 65 Cnd 5 Shos ()18 asle u (sla 35k ¢ Jlale i

b1 K 6T 108 e Gadis BY (V459) (655l 5 o 5 csliile) ollg Eom s
léfp (kadl ys g Ll )\J.S P02 S50 95 A )d ()}:.w;) Sl eslazal L YADY-Y4PY o9
[FA] s OLis |y alaShe LB,150 (o Coamd g0 Gskin OV 51 S

doys Bzl s VAAF-1440 o5 b ls, sl osls Sl eslizul L (Y++ 1) ub 5 s
Gdkio 5 Shas (Y408) o = Ble Vo] iyls 1) 5150 e (gdiile) obls b Gstin
Camdsn 5 Slale A Glgdis (i Jto ol ilises slein, b ) (ME ale sl
4l sla Badio 3 Shae S3b)s 5 5508 o)z Wl 53 55k 5 4 5L (ot
L oleT Bld & s ool (Jy 200> 5525 DL e giile) 5 ol mhaw o 5

[36]. L5 55 Coanr



0593 b 1y 5 6T L5k 53 18 wlopu Gadio PV 3 Shae Slomal 5 O g 2 V44T s
Sl sl Jols 555 b3 Jlae (5l ol pmnd i 3l e & Sl eslizal L 14PA-V44.
w53 Byl 55k aals 53 5 peE CuiS (Sl Ll le b o 3 m 033b canle &5
S dde U1y (b slaslne ool e s ST gy w515 S Gl 8 e S
sl gl Gatio (olad 53 013 0L T G sla Bl 5 g0l oAl i o ke
m ot Je 315 0dd pen hw ) sle e ST Sl Js el e i WIT (g 1S
e Combge Slasbae L1y 0L (bbb gy cpomen T 338 e ote WT e
Al s 5 sls 13 eslizal 3550 (VAAY) O35 0 5 05 2o 5 (V499) (ca5le 5 L0 5,050
Sl & o&n 0258 (5 1 e & B Bk e S sl
pd o Do il e b sE o 2Rl DL ke S b
5ol (5T 5 g3laml Coanl slls b5 sl 3l oslinal 8™ W3 ST st T ¢ opl b

[YY] .M:gﬁu%\)éﬁﬁ:ﬂw
6l OT 51 g Lsls slgiin 1 b Siy 5 st 3 Shes las (V48Y) 0L 5 s
38 3Lzl YAVA-YAAF 0,55 b 1K 6T (o108 wlo pw Gadinn YO+ I Lt 03T
Ol T iS” Jos g S5k 5 15 (o s Bsis Ol ke o7 (i odiie (ol O
Ly Ll o Cambge oUly Jg 039 Ol SUls slls b Gadis Ol ke 45 Lisls
Lows e Bl ;3VAVO-Y 1Y 0y55 (b sy p L (Y00 8) O Sen 5 (SssS [WV] Lyl
wlopm gl Gatio Ole 5 gy 2l b oayls H13 LI5L R /07 palls eajl WT
Aas o OLis T (glaasdl .ol 035 5L 31 2 b Gadis & 5 Ol e 5 Shas (6,108
Lo 3 Yo (osle b o3l S S es 55 il 1 EL B o Sadio 3 g3le b 5 Slas
0 5o s Jy Sl o Gadio Ol e sl Sylge 1 56 YL 5 Shes L gla Gslin
ol e g 1) Gadio o 4 a Ll 5 g0 7 3503 3 5 oo bl 5 Shes LT o
¢ ol boalis [32] Gl 58 g plew e gla Gudie o dalyd

31 S Al sla Gadio ole o o3l daled (Y0rA) OLKar 5 O gm 51



S 3 See  wls T AT L Gl sl SNy 5 W3S )y S
Ces e Gy pe Gl Dl Jbbe a8 5l uils I 80588 l sls Bais
(V7]

T Slosl 5 b 5 G5l gn dal g 45 Lds 5 me s Shae ob,l (6l o8 50 Sla L
3 5dee b5l sl (s e slan T 51 KIS & S asie St 53,05 3
3y g ) el 8L Lo 4 Olllas (S il

Sl Bt (sl 3 Shas b5l slasbas la (S35 (V0 Ssls 5 6,658 e (sl
OLeT 5w and (gl (il and 3 gy 51T .lsls 513wy 3590 1y (1S ol
2 e 3 Shes Ll e Hlas O 0505T 5 edly Gadio b Gokie sa (Shs
LB e 3 ,See b5l laslias o8 sl ys 5 L8 eslizal S5y 5 e 5 O S
o5 s s MY, 1) gole b s Shas 5L Ol 288 (gl oUlg 5 L (ST
G S s shyls 3 Shas Sbj,l gl 4ty S0 Calibes glalis lzel Lsls olis (YY)
Sheaylsly @08 b s oladl am s o 28 (144Y) SslaylST Jole [lgr Jde . ditn
5 b e gl Bl ol DL (59 o Toms G55 033b (6, 011 S 58 plew 3 4
s (BN (sl e 035531 35,0 (T2 F) ol 5 5l (Y] ks SaSS alin b 2
N sobap s as 3 Byl jesli (e ,m) Sk QL 5u0 4 g8 B0 )il
s bl bl 4 (bod sl bl 5 Lsgad ) p | SledbI (sls ke
035l b s Glp Je op e SO lilesler ey dzes (b e Gl
5 b Coaal (bys lghe chmilys T oy il o )18 ale sk
[38] .l 531 o 3 Shes (6,5 051l 4 1) (5lal

o3¢k s sbulL Dl

s bl anw g Slay5b 5 Haeb 5 Ll ol S Sl OT I (Sl Slalllas
Bl a5 L5k b (6 508 (Sren el 5 slall o558 0Ly (1990) (55)la 13515

MJ@&J&’)\)L&‘)J‘)\AOJ}L&‘}Sw&‘%bﬁ&‘)\b&)‘gw‘,jbé)u\.:)\.)




3 Sy 3590 53 Sloj Sk 5 Ll ol ples) Sl 3LaBl L) seb g slaylib |
5 e G Haeb 5 byl wis S ol 55 (Yoo¥ YY) osls 5 &K [YF] 5 ls
[9TA] 5505 355 T 53 033k (63l w55 5 Y (SMelas 42358 0 SBalas Y sons
Ll 55 Gakio Vool 5 Ky Sl s 5 6585 Ay 53 (Y+0)) andl
e Gl Jals 5 Slas jlas i 1513 S ) 5 151994 51448 6,55 53 1, e
5315L o Comd g ledie 13k sile) Slgdie ¢l oo ool (I8 Cad s
oo 5L e 6 pan S b Slgiskis 1313 0L 5 3 S eslinal L o35l 4 2
50 ke f 5 4 S LS o Jes 5L ST S S ol ko sldal (Jy ST o0
Syl oslizal doi s LIl hde 55 @sdin Sl Siglie b5l (sl ealial
0033 b1y g 18 wlo e Gadio AQ (Y0 0¥) s 5 gly [VA] 3 cmlis JulS”
(s 5 g 03 3L il 5 Byl Jola) b Jele oS5 (glgdite 3l oslimal LYo o¥ 1 1444
P 5 (o1 Slp o ke 5 JosT e Sl 8 e o Sl 5 bl
Sk (5 ale (sl s 6305 OLES LT dal 4 S joT s CoM 1 s ST o5
Condgn dal s 5 das o 0L g |y Lisi (b o5 (slajlne bimecs S5k CuSls 4 5006
[41] 5,15 5 g2 5 (sia 15k (i

Sloslizal LY e 6V44% 055 Job 5o 1y bl (g 108wl Gatin Fr (Y 0V) [ 5m
Camdsn 5 gk 3 Shee (Z8bys 538 pu)p ele EK L (e Cunige sl
bl e DBl 5 3505 3 e 6E ale e Slgisdio 3 Cand Il e
[FO].55 4Bl a5 lal5b mls b plhs smls ol 51 s Slas

Ol L5k Ol

Slidos (5,8 el AF Jlo 53 IS wle e sla Gadio Cmis Sl 4 a5 L

adl .l o e aalsl y5 457 5403 3455 Sbeslg ! Jngu— Uil a5 WS 0T



o o3zl (6518wl Sl 2 3 Shes 4 by o Dlidons 3 baylne ool 510T I 3
Al o oLl T I S 1l s 48

LAYAY BAYVA 0,95 (b 1) 188 wlopm sle &S 5 5 Shee (VYAF) O1,Kes 5 S
5oL b oS s s Sles Olbe daly 5 et 5 a5 el Jde I eslizad
dlo o sla OS5 (Sphdi ady 5 o3 Al ps 5 WS cw) | T (SpsAE
4 S S e glo 0S8 S s 200 6T 3 Shes 51 IS
(V] kzils 55 ol 2,8 es (55 VLo Shas Sk 58

VYA 0y53 b ()l wlew gla oS5 5 Slas (VFAF) Flie 5 535 Lk o0
S ol o (sla 8 il 53 5 38 s i ST lna S eslinal L1 VYVE
035k il g5 BB o35 & L3S S Loys YA Dslas allsl SLH es L
S sl e s Shes 51 0L oS 35 deo s YO/A Uslre o s &S5 ol Lalls
Db Sl eslizal b s 87 )5 (b a3, e s Cnl LBl (g0l Jam 2o L Ll
[9] i odalie 3 Shas 53 (gl dbamDe bl LS O guir 5,5 5

iyl 3l eslizal b1y 138 wle pw 5,0 5 Slae (1¥AQ) O, 800 5 3 03l oou
alop S0P G gl 3,8 (6,8 o3I ool S s M2 ol (i
G b tdas o OLE YAV B AWAY o0 bl wlepw &S5 WA LJB s (6,108
o Sl 55 Shoe b5l 6l 5 @31 5L A 51 5 2 5> Shos 65158 abe
V] ool (5 2 OUal 5 S ot b 5 S Lot Ky 4 22 5 (M

Sl 2 AST L s o pde s Shes G5 OYAD) LikisaV 5 55 315 4y s
Slgims 31 o3lizal VWAF-VYAY 055 b )18 alem sleS 5 5o 1y oosllasl oS
S e 5 o outal i (Sl e sllan Jedlly (5 s ol (S (i
25,8 Oy sl sk 435 0SS Ll sl 3l eslial b dholo s s e o)
455 o e 1 Al Bl 5 sl el 5255 s (Slgmed b pld S el

RV JCIU Y VI SCI PPN i NV TS SSCIN PRSI e R g N



dvs.gg),ag,wu;)p@;,:o)u:Q@jp\J.M;@ow)b@qui.w
Cons 9l oMo LT ol g s oy s Slgims 5 (S Slgaemd Sl oslinul b LS 0
[F] ol OLES s Cad v 0 s 035b 51 (6 20 (o g 5 )5
L;\A)\:xn )\ asu.';w‘l{cdg..ﬁ)wﬁou\& J.Lu\a}' ab‘)bm‘b-}:b(“‘/\*) QL:w..LE.A) Sl
'433‘.:. »bb;w)jbd)‘g@‘lﬁjwsu éjwbﬁww&jﬁ‘)fﬂ‘ﬁjcg)u
ol Ji-\;u' abj\{ O LJ.A.S‘SA OLEs YYAQ d)‘ aale dw Qlﬁ\i U VYAV 09> Lfb L@;T&:b& Ls\.a
b 8 e slgstin 3 Ses o Cmmen 5 L 035k 5 Wi &Sy ool
(Y90 01,8 5 (6ol [0] 3,510 3405 (13 (gme sl oy 3550 S lre 4 4 55
ool LT s 51 18 ale o GlgBsutin (612 5 S b55) ol Jike s IS &
"l Salio A bl bl L3 ST cy 2 1) ey S5m0 S euls Sk
Gt 035 31 Sup slme daylas Ole )3 cdas o OLES YYAV-AYAL 055 b (o 108
["]Cuﬂ\)‘.})?j

. = " =
lasbas 31 oslial U1y I8 wle jw slgdstin 5 Shae (\W44) gilas! 5 o3l Siiy,
LT s ad) o LUl 5 (o S8 5 ol B (6085 5 S8 5 Oole S0 55 (5
A5y 0B (o OLES 5udd AV-AA 693 b Golis VF @\:3 A5 gad duw e Jil.,\g.lb
12 a00s a5y solobime LU (5585 5 Oyel p 5 Oode (6H 5 » (S GLaslme (s
Slabas 3l oslizul Cpimean .l e S gz glyls 68 wlo sl Gt 2350
[F] ol o)l 658 1 0ot Sl b any Lo )5 O )kal 5
S5 dmi
bl a5 Aed axlge I Wl Glgds, 255 b ojs el OIS Gl
o 1o e (I e o (Gl sin ol 0dd ooy i 3l S 4t S8
,\;\fquﬂ&)@.u@@,d@@swwdé,\fguﬂwg,by,w;

2> bl pites e G wle g5 cpl 51 Oliabl 6l N wle sl il 4 1)



G Ol y oo Jolgo AL 4zl |5 p5Y 25 SN e Gsio g5 b
il o3 Shee bl syl LT o tege 51 S 48 3108 o 1 IS s
K I b sl b5 lp S 63 Shee slaslan gl 4 dlae ol 5o
S S ot Saslas 035l (e s e 53 bjlas S Eom 35 e 35
By 33k B o 1zl 53 Ll oks (Goiy o G g B 5 laslime 5 (g5 b ok o)
PP G 5055 oseh LUl sy I8 Gl Glstin amlin slne (S, 4 4 5
g Sl 5 i 3ol 3 Shee Lol Gldie 53 35 Ky fole G5 Sk Ly
5035k oS 5 o Shas Glaslan o age S O] o 5 ol fidad s o)le
GLolas 3 Shes Hlas (obT Sy 0ols 0las gl 0T 51w ks G yae &S
s e (8 sllne 5 ele s slgdite ¢ lole oS5 slgdite ol S5 S
5055 515 o 50 il o0 3, Shes 5l 4S5l i Cundgo o Ul 5 Wllie aalsl s
Sl 31w 5l L s 55 ook Slades b biae OT (6,8 o510 slas S,
S i ol sl 4 S Sy o SIS wle 5 T Canl 5 ()18 s
5 o5b 5 Gl Blann g byl Slids aes a5 BT mls 5 Sladsd
sl ol a1 Ol 55 Soladses o YL
Slsbne b s 4 gho pl 53 (oS Sliions (518 ale o (Sl 5o 534l oS jas 4 x5 L
Glstin 1 OIS wlo e (VL Lzl .ol 4 5 &) go 35doue 3 Shes oL
ol 53 01l 53 Olies ol dal 5 ol £ g g0 Sl 5 Coeal Sl S wLe o
s plail | (6 e Slaies O UE slasl 5 5 e
Al 9 b

3 Sae Obe daly (" OYAR) U513 a5 5 Loy Ge domdle (ay ol )

MET S50 5 30l b ls 5 i o5 e ls aw wlul (8wl olgsS 5
YoYF o N ol o Jlo Dl



ol g 3 Sl bl "L O (gl 3 pmie 5 e ( SLido slo ¢l ool Y
Jlr 0T Sd )57 g Oldos H3 Fuid dlxo el S e o slgd s 5l 6585,
V-V as (VY L) Jsl o)l o

P ASE L 65 o e 3 Shes byl " LOFAQ) el LY pydass 5 315 g ol ¥
Ol lale Blosl ygr 53 odd adpdy 65108 ale (Sl 10 55 Cllaal &Sy gl
PV-2 o 8 oyl (o Dlliac) Holg Myl Jubos Jlo hls "

2 G bl sl skis 5 Shae oy "LV Oldn,y dasms cshon 5 sl conl3 Kiig,  F
Osde slajbne b T (i a5, o DLl 5 (6585 5 Oskel p (6555 2 (e Slaslae olal
o2e V) gl osled sl osled cpm Jlo o T Ssllus S SR H Aomo (o555
VY15

2 ple 8wl lgstio 3 Shee L5511 OYAY) Ol Obwdie 5 Jo csibinn O
0-YF Law @ o las ylolg Blhgl (wigs dolikad "0,

@l G bl sl 5 5 Slee ) "(1¥AF) Shgbimlin s desmaisny b e F
9 Golmles S g VWAL o s OlE el Blasl e 53 ol
F1-5r o FY o)Lt . ow gl

wloyw oS in Gl Badio 3550 53 ansT " L(WWAY) wdgs (oobT g 5 ab (gs)lsS Y

V=AY o psler oo g plad> 9 (Sllue Dlaliae " ity i (5,108

Copte 5, 8hes oLl " LOWA) a5 e ool3ll s cplll Olgd adiysgasus 3 o3l oow A
I o g wllagh ol Jsle Shsl s 03 6 b GleS b 648,
VOF-\VA upc(\c' &Lﬁ.)“ oylads (a3 Jle

9. Bekaert,G and Harvey,C.R (2002) Research in emerging markets
finance: Looking to the future. Emerging markets Review, 3(4):
429-448

10. Bekaert,G and Harvey,C.R (2003) Emerging markets finance.
Journal of Empirical Finance, 10(1-2): 3-56

11. Bollen, N and Busse,] (2001) On the timing ability of mutual fund
managers. Journal of Finance, 56 (3): 1075

12. Campbell,] and Mackinlay, A (1997) The econometrics of financial
markets, Princeton,N.] ; Chichester: Princeton University press.



13.

14.

15.

16.

17.

Campisi, S. (2004) The case for money-weighted performance
attribution. Journal of Portfolio Management, 8(3):

Carhart, M.M.(1997) On persistence in mutual fund performance.
Journal of Finance, 52 (1): 57-82

Chen,N and et al (1986) Economics forces and the stock market,
Journal of Business 59(3): 383-403

Cumby,R, E and Glen, J. D (1990) Evaluating the performance of
international mutual funds. Journal of Finance,45 (2): 497-521
Cuthbertson,K and et al (2008) UK mutual fund performance:skill or
luck? Journal of Empirical Finance,15 (4): 613-634

18.Daniel, K., Grinblatt, M., Titman, S.et al.(1997) Measuring

19.

20.

21.

22.

23.

24,

25.

26.

27.

28.

mutual fund performance with characteristic-based
benchmarks. Journal of Finance, 52 (3): 1035-1058.

Elsiefy,E,A (2001) Portfolio performance evaluation and selection:
Theory and evidence from the Egyptian emerging capital
market. Phd, University of Birmingham

Elton,E and et al. (1993) Efficiency with costly information: A
reinterpretation of evidence from managed portfolios. Review of
Financial studies 6(1): 1-22

Fama,E,F and French,K,R (1993) common risk factor in the return
on stocks and bonds. Journal of Financial and Economics 33 3-56
Fama,EF. (1972) Components of investment performance. Journal
of finance, 27(3): 551-567

Ferson, W.E. and Schadt, RW. (1996) Measuring fund strategy and
performance in changing economic conditions. Journal of Finance,
51 (2):425-461

Fletcher, J. and Forbes, D. (2002) U.K. Unit trust performance: Does
it matter which benchmark or measure is used? Journal of
Financial Services Research, 21 (3):195-218

Grinblatt, M. and Titman, S. (194%) mutual fund performance: An
analysis of quarterly portfolio holdings. Journal of Business,62(3):
393

Gruber,M ] (1996) Another puzzle: The growth in actively managed
mutual funds. . Journal of Finance,51(3): 783-810

Harvey,C.R (1995) Predictable risk and returns in emerging
markets. Review of Financial studies ,8(3): 773-816

Henriksson,R D and Merton,R,C (1981) On market timing and
investment performance. Statical procedures for evaluating
forecasting skills. Journal of business ,54(4): 513-533



29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

42.

43.

Ippolito, R.A. (1989) Efficiency with costly information: A study of
mutual fund performance,1965-1984 . Quarterly Journal of
Economics, 104 (1): 1

Jarrow, R.A,Maksimovic, V.and Ziemba, W.T. (1995) Finance,
Amesterdam: oxford: Elsevier.

Jegadeesh,N and Titman,S (1993) Returns to buying winners and
selling losers: Implications for stock market efficiency. Journal of
Finance ,48 65-97

Jensen, M.C. (1968) The performance of mutual funds in the period
1954-1964. Journal of Finance, 23(2) : 389-416

Kosowski,R and et al (2006) Can mutual fund stars really pick
stocks?New evidence from a bootstap analysis. Journal of
Finance,61(6):2551-2595

Kothari, S.V. and Warner, ].B. (2001) Evaluating mutual fund
performance. Journal of Finance, 56 (5)

Lehmann,B and Modest,D (1988) The empricial foundations of the
arbitrage princing theory. Journal of Financial Economics, 21 (2):
213-254

Lintner, ]. (1965) The valuation of risk assets and the selection of
risky investments in stock portfolios and capital budgets. Review of
Economics and Statistics, 47(1): 13-37

Matallin-Seaz,] (2006) Seasonality, market timing and performance
amongst benchmarks and mutual fund evalution. Journal of
Business Finance and Accounting ,33 (9/10): 1484-1507

Mossin, J. (1966) Equilibrium in a capital asset market.
Econometrica, 34(4): 768-783

Otten, R. and Bams, D. (2004) How to measure mutual fund
performance: Economic versus statistical relevance. Journal of
Accounting and Finance, 44: 203-222.

Roll,R (1977) A critique of the asset pricing theory's tests part i: On
past and potential testability of the theory. Journal of Economic
Theory, 4(2): 129-176

Ross,S (1976) The arbitrage theory of capital asset princing. Journal
of Economic Theory, 13 341-360

Roy,B and Deb,S (2003) The conditional performance of Indian
mutual funds: An empitical study working paper, Social science
Research Network

Sharp, W.F. and Alexander, G.].(1990) Investment, Englewood Cliffs,
N.J: prentice Hall.



44,

45.

46.

47.

48.

49.

50.

51.

Sharp, W.F.(1964) Capital asset prices: Atheory of market
equilibrium under conditions of risk. Journal of Finance, 19(3):
425-442

Sharp, W.F.(1966) Mutual fund performance. Journal of
business,39 (1): 119-138.

Siri, E.R. and Tufano, P. (1998) Costly search and mutual fund flows.
Journal of Finance, 53 (5) : 1589.

Sortino,F.A and Price,L.N (1994) performance measurement in a
downside risk framework. Journal of Investing,3(3): 59-64
Soo-Wah, L (2007) Malaysian unit trust funds®™ performance during
up and down market conditions. Managerial Finance ,33(2):154
Spaulding, D. (2003)Is the modified Dietz formula money-weighted
or time-weighted? Journal of Performance Measurment, 7(3)
Treynor, J. L, (1965) How to rate management of investment funds.
Harvard Business Review, 43(1): 63-75

Treynor, J. L, and Mazuy,K K (1966) Can mutual funds outguess the
market? Harvard Business Review, 44(4): 131-136



Mutual fund performance: from theory to practice
Abstract

A mutual fund is a type of professionally managed collective investment
vehicle that pools money from many investors to invest in diversified
portfolio and investment units are assigned to them. investment unit is
explanatory share of portfolio which fund bought and managed it on behalf
of investors. Mutual funds are financial institutions of capital market
achieved special place in the market during the recent years. Redeemable
stock by fund or high liquidity of investment units, Variety of activities
based on the investor's objectives, Using specialized management in
portfolio, Reduce transaction costs, Investment diversification and risk
reduction are Benefits of mutual funds which Be attracted view Of people
to investing in funds. Given the important role of the Fund in financial
resource allocation in capital market, Performance evaluation of financial
institutions is important and attractive for many of accounting researchers.
This article introduces and classifies measures of performance using in
researches. Also, empirical studies related in mutual fund performance in
developed markets, emerging markets and capital market of IRAN were
reviewed.

Key words: mutual fund, performance, researches.
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