L o [ T - s A i 4
Tundu o el ;- woBinssumsdfu/asuacuidasaaanasmusanludssinalne.
(RISK SHIFTING BEHAVIOR OF THAI MUTUAL FUNDS) &. itfinm: 2. as. §5dt
Aaasty, 77 wiin. ISBN 974-14-3769-2.

a 1) T« o A’d v o
')wmuwuﬁwuummmumﬂ’lum?ﬁnmm’mﬁuwuﬁmmNaﬂi‘:nﬂuma‘numﬂm

QA

=

'nmLiuvluzjnﬂmumuu.a:wqmm‘sunwﬂ?mﬂ%‘ﬂumqm%‘mmmc\’ﬁmmsnﬂmumu {neld
fayanaauillndszinnasarmuludszmalnadiuon 99 neanu MusRaUNNIIAN W.A.
2543 DAUARAUSUINAN W.A. 2548
nadszanunisanuduiusaasnssznaunisrasnaausaniunisina 1asdunu
luaunARFIEAENNTULLNARAT219 WuANFNTUEAEL “uan” sendnaRunuansiing
1Y) o =l i -l ' o PR al
in-eannamusaniuralssnaunisiasneuieuluesn Miraulafaaniswudninasull
wualtduNavmauaunsdanalssnaunisidialnananeuunusanwsliinisnavauasfiens
dsznaunisidalaansnauunuiliuagiuaeatg Sharpe ratio axviaudiNinamueIaas
] -V L e al 1y y
azlae AR TaINaINuTIN wananil LinunanisAnwdninasnuiuwrlinlingg
pauauaAanalsznauntsAlasFouifioy “udadauiigandr” uadsznaunislinlag
WU UAUT NI AN TR TN AN WRIUILAY
nmaaauaNifludasssudnanalseneunis o maunastl fungsinesunis
fulasumanu@eelaeds 2x2  Contingency Table  wudanasnusanignimiugun
P P o o J - ) - 9
paunatiaciinisdfuisanu@esrainamusanludagaunuinndinasusonmiugoue
i 1 [~ ) ' =l } o o e‘
paunanl atelsimaulinudienguarauinreinaausaniinasangAnssunisdiunlaay

ﬂQ’]NLaHQ‘H’ﬂQﬂ'ﬂQV}ui"JN



179884

## 4582263826: MAJOR FINANCE

KEYWORD: MUTUAL FUND / RISK SHIFTING / THAILAND
NANTAVAN CHADAVADH: RISK SHIFTING BEHAVIOR OF THAI MUTUAL
FUNDS. THESIS ADVISOR: RATTACHAI SRILACHAROEN, PH.D. 77 pp. ISBN
974-14-3769-2.

This thesis investigates performance-flow relationship and risk-shifting behavior
of Thai fund managers. The study empioys data from 99 Thai open-end funds that
classified as equity funds covering the period from January 2000 — December 2005.

First, | perform cross sectional regression between the fund performances and
future flows. | find positive relationship between net flow of money in and out of
managed funds and the funds' recent relative past performance. Interestingly, fund
investors appear to react only to performance measured by total return, but are
insensitive to performance measured by risk-adjusted return, like Sharpe ratio. This
implies that risk is ignored by the investors. Furthermore, there is no evidence that
investors response more to good performance than to bad performance. This is
inconsistent with the evidence found in developed countries.

Second, using 2x2 Contingency Table to test for independence between mid-
year performance and risk-shifting behavior, | find evidence that funds classified as
mid-year losers tend to increase portfolio risk to a greater degree than do mid-year
winners. However, the results do not indicate that age and size of fund are related to the

risk-shifting behavior.





