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ABSTRACT

Thesis Title A Study of the Performance of Property Mutual
Funds in Thailand
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This thesis compares the rate of return and risk on mutual funds invested
in property in the Kingdom of Thailand (Thailand). Evaluated also is the
performance of mutual funds invested in property (Fund 1) for a total of ten funds.
The period of study was from March 2007 to March 2009, a total of 25 months.

The data collected in this connection were analyzed using the capital
asset pricing model (CAPM) in order to determine risk, the rate of return, the
beta (B) value, and the correlation coefficient. Simple regression analysis in
conjunction with the ordinary least squares (OLS) method was used in making
evaluations. Using the models constructed by Jensen, Treynor, and Sharpe,
the researcher used the risk adjusted return on capital (RAROC) measurement

framework for analyzing the performance of mutual funds in property.

(6)
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Findings are as follows:

In accordance with Jensen’s model, the most efficiently managed fund
was the Millionaire Property Fund (MIPF). However, on the basis of the
Treynor-Sharpe model, it was determined that the most efficiently managed
funds were the Ticon Fund (TFUND) and the Mutual Fund Company-Nichada
Thani Property Fund (MNIT), respectively. Using the Jensen model, in
descending order of efficient management next came MNIT, whereas using
the Treynor and Sharpe model next in descending order of efficient
management were the MIPF and the Baan Sansiri Property Fund (SIRPF),
respectively.

Finally, using Jensen’s model, it was found that MNIT displayed the
lowest efficiency level in investment management. However, using the
Treynor-Sharpe model, it was found that the lowest efficiency level in
investment management was exhibited by the CPN Retail Growth Property

Fund (CPNRF).

(7)
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