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Abstract

The main purpose of this study is to identify the large-cap mutual funds in the Morningstar 500 that are efficient or inefficient as determined by data
envelopment analysis (DEA). The second purpose is to identify the financial variables that differ significantly between efficient and inefficient funds
and determine the nature of these relationships. There are identified input/output and profile variables that are significantly different between the DEA
performance-efficient and inefficient large-cap mutual funds. The variables associated with efficient funds are relatively conservative in nature, not
aggressive, consistent with a characterization of the investment style of large-cap DEA performance-efficient funds as predominantly value rather than
gch;\gllithi'ng “Accept All Cookies”, you agree to the storing of cookies on your device to enhance site navigation, analyze site usage, and Cookles Settings

assist in our marketing efforts.

Reject All

Download PDF Add to Favorites Share Labels Cite Alerts
Accept All Cookies


https://pagead2.googlesyndication.com/pcs/click?xai=AKAOjsuCknDfGz0X5dlOeMJSdwshUbyStQN0bb4w7PGB3Ja7DfjN4OBB0rDkyNdA9wZHjihGK5AsxN5tmBayIBNd_l79MKpXLr_51CIq0sbmyyWYFCU6jqXWNxtDDMGj-bddlQnCil5f3eNQHWNH8G669hErw3g9mdyxu8CRu9ODiMsn3lALy376GjZxo96kHZFSGsDagB50x2UNhGDQggqRxzQypE9GymoXVy9Gclb0mBCq4naNRgcO-yrHhK3yBw9u0rrfP4MRkfIRiXuw612cbuA0It25dG6O8h7aod4urB-p5wENGur3l_6q_7Cj6kH-MfBKMuJwerhgsODN71uaFANTwQ6AmnakV7IB6yfEbbC3wzlj48fh&sig=Cg0ArKJSzLOHGuTa3Cjg&fbs_aeid=%5Bgw_fbsaeid%5D&adurl=https://www.pm-research.com/topics
https://www.pm-research.com/content/iijinvest/12/4
https://www.pm-research.com/content/iijinvest/12/4
https://www.pm-research.com/openid-connect/sams-sigma/login-redirect?prompt=login&openid_connect_destination=/content/iijinvest/12/4/41
https://www.pm-research.com/Request-Demo
https://www.pm-research.com/openid-connect/sams-sigma/login-redirect?prompt=login&openid_connect_destination=/content/iijinvest/12/4/41
https://www.pm-research.com/Request-Demo
https://www.pm-research.com/highwire_display/entity_view/node/83741/content_tabs
https://www.pm-research.com/
https://www.pm-research.com/Request-Demo
https://www.pm-research.com/openid-connect/sams-sigma/login-redirect?prompt=login&openid_connect_destination=/content/iijinvest/12/4/41&custom_message=You%27ll%20need%20to%20create%20a%20new%20password%20to%20access%20the%20new%20PMR%20website%20for%20the%20first%20time.%20To%20do%20this%2C%20please%20click%20%27Forgot%20password%3F%27%20below.%20For%20help%2C%20email%20support%40pm-research.com

i

By clicking “Accept All Cookies”, you agree to the storing of cookies on your device to enhance site navigation, analyze site usage, and

assist in our marketing efforts.

0

Part of the With Intelligence Group

Previous (Https://Www.Pm-Research.Com/Content/lijinvest/12/4/31) Next

JOURNAL

INVESTING

Special Issue on Trading

We're searching for articles on Trading
that could include:

v Recent trends in institutional trading costs
across all asset classes

v Using pre-trade TCA to construct and
implement optimal portfolios

v Advances in global post-trade TCA

v Dynamics in Systematic Internalizer and
Central Risk Book liquiclity

v Mew venues and novel trading methodologies

v Effects of recent volatility and interest rate
movements on trading costs

+ Impact of retail investor activity
on institutional trading

+ Innovation and the role of data and analytics
in fixed income trading

Portfolio Management Research
curated collections

the must reads for all in
investment management

OVER 35 YEARS OF
LEADING-EDGE
QUANTITATIVE RESEARCH
AND INVESTMENT
MANAGEMENT

MJACOBS LEVY

EQUITY MANAGEMENT™

JACORBS LLEVY OVER 35 YEARS OF LEADING-EDGE QUANnrATwE
RESEARCH AND INVESTMENT MANAGEMENT

EQUITY MANAGEMENT™

Cookies Settings

Reject All

Accept All Cookies

Back to top .


https://pagead2.googlesyndication.com/pcs/click?xai=AKAOjsuk-mIsHD9qTlpuicsjXir8OTM9PVEiqOTe_VyL5d99DAkGBjo8NDNnU5ieFz-JdxD7akPrttnjTE8oBwldftyQmHaiXUvc-wXDEwdxpmo8y0Jt4IW2Oqh04gBRoObuRGaAeiPdy4ebV8auL22Gzyzs5OaRFRnlaOOxB6ms3UhGJD__2lYd-qP7UTBC9b4-QjI9yh21mCXgZWb3BaNRtAKXtib3XxoTyi5hlKsyqc7l9JF8QdSB0lYI-yO4IlAU5oI_BLaoc_rNEk_S8tBhzCgh5c-3EGOFL72mXVL56HxCZICZhUSewxZbStIuERA5ap-KJSXPn4ShMtkq5yo_S53yrUywHdF_shbjZG3CVax2CrbF095K&sig=Cg0ArKJSzI9jHTH0A9jZ&fbs_aeid=%5Bgw_fbsaeid%5D&adurl=http://www.jlem.com
https://www.pm-research.com/content/iijinvest/12/4/31
https://www.pm-research.com/content/iijinvest/12/4/49
https://pagead2.googlesyndication.com/pcs/click?xai=AKAOjsuow4k6HELM0lRbFHIsp1BfCzxaumfUV7XjjP2GYWAkU_YzQ-M2G2KoklF96Ef6Y4Tmw17Gv3nOBkIytf49WZ5dlMsJhWX5Wig5qubhZ3DcqKBb0ZCf6Te63lZQwpmjEhaJikttrH_AIDKzXIUUAzcMVL8kNlbEfjwfnUmmRcORoGYXQ_LHCi6v3j7LkaZj2QwA5GM5muM3qn59KRkbtbJOdc2B8EeWtq0R1NmiMAdkGQZJVHAlwBcgwaxjttjtU2b0nH7Rtap3sGI74uCrdzdWxrUGWsHJUK0YOoWKnRmnHHr5SW0aOI0k6EGoG42Flr7hQO7zD66zIv4_mruOzwtf0N_RCgbl-Do2zCWyxSuOubMbZg_N&sig=Cg0ArKJSzJSrdbxTyDik&fbs_aeid=%5Bgw_fbsaeid%5D&adurl=https://pardot.pageantmedia.com/JOI-Call-For-Papers
https://pagead2.googlesyndication.com/pcs/click?xai=AKAOjste_tMPRvjvjbOURu1ui50uiQ6jqYmz9uC91gn5PJwxhGUx4WEwsrtL_jmy54RqQfazKuI91RE7V7UxQpSm7a2fFWZfnmjIXARhpwH7Z3Eyv9O62K9mD7DtCQX6PF0Aoj-hjcj3oa7VlCGe7UcimKZWdEGN_qj1GKXOTpw8nyB5L_PtjrFc6sbq_ioLTaWcGz44k3Vg7Da0MyiJ3ut78F14B7Bp8ZXOJ05C1KcFPbfAcb-O2GHSwxG2HeqamisGfalLeHsnK_7LllHMRadHEGB-Yv-KpGT7yGPAypCjuGA6xhMZAUwqTFVFxTHZmyplnwtIDl95_Iunb3iy8LGeo5eMQeUWGQmgLXzeVQGLbCZ3ZGMtNF50&sig=Cg0ArKJSzN_0K7j7Uvh_&fbs_aeid=%5Bgw_fbsaeid%5D&adurl=https://www.pm-research.com/collections
https://pagead2.googlesyndication.com/pcs/click?xai=AKAOjsuOM0ncQ9yvBsA_sR7w808gORsZ-59J5srlUr1balFH6VqpfkpcDDmG0HSJrMrM1BnzznFpydHkABuBr2fgDeMUy1NHvxJyOO22LtL3aggVSgr064LXpIeFubXkK-S4dTL-dpC5t8F3opdnL7wsN5omZRYixm1p63wYXApd04weBOWsGJWH0HYnGQONQkm1Yip4vIQp3bO69n1PcCjNvMtLC-yRHknsf1-PHbwm8S5NPFp3IyfZd0TR7AEGi5VHz2_pOew9hDVnYbCkcR4LqdvBu1vffxacQOyHuTlFoRVCrljUIkQUdDXlw26M5s3bT3EbpfLafi_Hj9Vk_PsD9pfLtzvRKY9uv-7i4NFrPdrxs6dsrFTY&sig=Cg0ArKJSzA-_GLl0BR64&fbs_aeid=%5Bgw_fbsaeid%5D&adurl=http://www.jlem.com
https://www.pm-research.com/

(/about-

About
us)
(/contact-
Contact
us)

retiodey RivedReteamtpaiy/pmresearch/)

Locations

New York
41 Madison Avenue
20th Floor
New York, NY 10010

646 9319045

London
One London Wall
London, EC2Y 5EA

0207 139 1600

Hong Kong
21/F Cityplaza Three,
14 Taikoo Wan Road,

Taikoo

Explore our Research
By Topic

Portfolio Management in Theory and Practice (/topic/portfolio-management-theory-and-practice)
Quantitative Finance (/topic/quantitative-finance)

Economics and Financial History (/topic/economics-and-financial-history)

Risk Management in Theory and Practice (/topic/risk-management-theory-and-practice)

Asset Classes (/topic/asset-classes)

Regulation, Taxation, Governance, and Compliance (/topic/regulation-taxation-governance-and-compliance)

By Journal

Portfolio Management (/content/iijpormgmt)
Financial Data Science (/content/iijjfds)

Impact & ESG Investing (/content/pmrjesg)

N TP ) ’ ’ ’ - ’ Cookies Settings
FiRedlickiytred¢pomtentfigfixiocpgree to the storing of cookies on your device to enhance site navigation, analyze site usage, and

assist in our marketing efforts.

Investing (/content/iijinvest) Reject All

Derivatives (/content/iijderiv)
Accept All Cookies



https://www.pm-research.com/about-us
https://www.pm-research.com/contact-us
https://twitter.com/PM_Research_
https://www.linkedin.com/company/pmresearch/
https://www.pm-research.com/topic/portfolio-management-theory-and-practice
https://www.pm-research.com/topic/quantitative-finance
https://www.pm-research.com/topic/economics-and-financial-history
https://www.pm-research.com/topic/risk-management-theory-and-practice
https://www.pm-research.com/topic/asset-classes
https://www.pm-research.com/topic/regulation-taxation-governance-and-compliance
https://www.pm-research.com/content/iijpormgmt
https://www.pm-research.com/content/iijjfds
https://www.pm-research.com/content/pmrjesg
https://www.pm-research.com/content/iijfixinc
https://www.pm-research.com/content/iijinvest
https://www.pm-research.com/content/iijderiv

Alternative Investments (/content/iijaltinv)
Retirement (/content/iijretire)

Wealth Management (/content/iijwealthmgmt)
Beta Investment Strategies (/content/iijindinv)
Structured Finance (/content/iijstrfin)

Trading (/content/iijtrade)

Private Equity (/content/iijpriveq)

Practical Applications (/pa-reports)

© 2023 With Intelligence Ltd (https://withintelligence.com/) | All material subject to strictly enforced copyright laws.

Cookies (https://www.pageantmedia.com/cookies/)
Code of ethics (/code-of-ethics)
Terms & conditions (https://www.pageantmedia.com/terms/)

Privacy policy (https://withintelligence.com/privacy/)

o . . . . . L . Cookies Settings
By clicking “Accept All Cookies”, you agree to the storing of cookies on your device to enhance site navigation, analyze site usage, and

assist in our marketing efforts.

Reject All

Accept All Cookies



https://www.pm-research.com/content/iijaltinv
https://www.pm-research.com/content/iijretire
https://www.pm-research.com/content/iijwealthmgmt
https://www.pm-research.com/content/iijindinv
https://www.pm-research.com/content/iijstrfin
https://www.pm-research.com/content/iijtrade
https://www.pm-research.com/content/iijpriveq
https://www.pm-research.com/pa-reports
https://withintelligence.com/
https://www.pageantmedia.com/cookies/
https://www.pm-research.com/code-of-ethics
https://www.pageantmedia.com/terms/
https://withintelligence.com/privacy/

