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Abstract

The objectives of this research were as follows: First, to facilitate the performance
appraisal for the open-ended mutual funds in Thailand, applying the Sharpe, Treynor, Jensen and
the Information Ration; Secondly, to provide for the mutual funds managers' performance in respect
of market timing under Treynor-Mazuy concepts and Henriksson-Merton model;
Finally, to make the comparative assessment concerning the active portfolio management and the
passive one, under the Treynor-Black model. The study two hundred samples utilized consisted of
the data on the monthly net asset value of the mutual funds for sixty periods over

2010-2015; the studied mutual funds had the performance intervals of no less than five
years. The analysis of data made use of multiple regression analysis.

The results of the analysis were as follows: First, based on the Sharpe and Treynor measures,
the mutual fund under investigation of more than fifty percent did obtain the
abnormal rates of return. Besides, the performance of the one hundred and thirty-three mutual funds
had positive Jensen Alpha; similarly, for the Information Ratio, this indicated that the mutual fund
managers had effective gkills is the fund manager. Secondly, it was found that fund managers
under the sample studied were successful in using the market timing strategy. Finally, this study
found that most of the mutual fund managers were able to attain their abnormal return by adopting
active portfolio management rather than the passive one.

Keywords: evaluation of the administration of investment, security selection prediction of

market timing, mixed active portfolio with a passive portfolio approach
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'Burton G. Malkiel, “Returns from
Investing in Equity Mutual Funds 1971-1991,”
Journal of Finance 50 (June 1995), pp. 549-72.
Reprinted by permission of the publisher,
Blackwell Publishing, Inc.
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"Burton G. Malkiel, “Returns from
Investing in Equity Mutual Funds1971-1991,”
Journal of Finance 50 (June 1995), pp. 549-72.

°Elton, E.E., Gruber, M.J., Das, S.,
Hlavka, M. “Efficieny with Costyly Information:
A Reinturpretation of Evidence from Managed
Portfolio®. Review of Financial Studies. (6) (1993)
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sistence in Mutual Fund Performance®. Journal
of Finance. (March), p.57-82
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