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Abstract

The objectives of this research were (1) to analyze the returns and risk (2)
to analyse the investment strategy of fund manager, and (3) to evaluate the
performance of Thai Equity Fund.

In this research , population , 230 equity funds listed in the Stock
Exchange of Thailand (SET) , were used for studying . Those funds were operated
continuously from 1% January 2553 to 31% July 2555. The data employed in this
study were secondary data comprising of monthly net asset value (NAV), and
standard deviation of all equity funds, SET index, and government bond yield of 12
months in the period as above. The research was conducted as follows: 1) calculate
the fund returns and the market returns 2) estimate the fund risks 3) analyses the
return and risk of equity funds 4) analyse the selection and the market timing ability
of find managers using the Mazuy (1968) model and 5) evaluate the performance of
equity funds using Sharpe, Trey nor, and Jenson measurements.

The research results revealed that (1) The returns of 57 equity funds
were higher than market returns in the research period. Interestingly, each of those
funds generated its return around 3% whereas the market returns had equal to 1.74%
. In considering the risk, 110 equity funds were lower risk than the market risk,

(p=0.83) while 120 equity funds had higher (3 >1). (2) Most fund managers,

approximately 62.17% managed their funds using active strategy. The rest 13.5%
and 3.91% concentrated on hybrid strategy and passive strategy , respectively. For
20.42% of fund managers , it was not clear about the strategy. (3) By using Sharpe,
Treynor, and Jensen measurements, the results revealed that Buakaew 2 open-
end fund , Bualuang Thanakom open-end fund, Aberdun Small Cap open — end fund,
and Thai Prime Fund Showed the best performances.
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