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ABSTRACT
This study aims to discuss the invest performance of mutual funds and analyze the timing ability of mutual fund managers. With the
calculation of net value and average monthly returns, the objects were twelve biotech & health care mutual funds and nine Latin
American mutual funds from September 2000 to August 2010. This study applied Jensen’ s Alpha index to measure the investment
performance of mutual funds. Furthermore,both of Treynor & Mazuy and Henriksson & Merton models were employed to analyze
the timing ability of mutual fund managers. As to the twelve biotech & health care mutual funds, with the measurement of Jensen’ s
Alpha index, the investment performance was not significantly better than the market returns of MSCI Pharm/Biotec price. Using
the measurement of TM model or HM mode to analyze the timing ability, we found that the overall managers of biothech & health
care mutual funds did not have significant timing ability. As to the nine Latin American mutual funds, with the measurement of
Jensen’ s Alpha index, the investment performance was not significantly better than the market returns of MSCI EM Latin America
Price Index. Using the measurement of TM model or HM mode to analyze the timing ability, we found that the overall managers of
Latin American mutual funds did not have significant timing ability,too.
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