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Abstract

The purpose of this study was to compare the performance of domestic equity funds and
foreign equity funds by using of Sharpe Ratio, Treynor Ratio and Jensen Ratio by selecting the SET
TRI and MSCI All Country World Equity Index as market representatives. The research included 52
domestic equity funds and 70 foreign equity funds during the period from January 1, 2017 to
December 30, 2021, divided into before the COVID-19 crisis period and during the COVID-19 crisis period.

The results of this research shows that domestic equity fund has lower rate of return and
risk than foreign long term equity fund Performance evaluated by Sharpe Ratio, Treynor Ratio and
Jensen Ratio show consistent results, domestic equity funds has superior performance than foreign
equity funds.

From average five-year study, it was found that, the best performing fund by Sharpe Ratio
and Jensen Ratio was ONE-UGG-RA and Treynor Ratio was ABAG, both are foreign equity funds.
Before the COVID-19 crisis period the best performing fund by Sharpe Ratio and Jensen Ratio is
TMBCOF, by Treynor Ratio is ABAG, both of which are foreign equity funds. During the COVID-19
crisis period found that the best performing funds by Sharpe Ratio Treynor Ratio and Jensen Ratio
were UOBSCI-N, ABAG, and ONE-UGG-RA. respectively, which are foreign equity funds.

Keywords: Performance; Domestic equity funds; Foreign equity funds; COVID-19 crisis
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ALaAEY Sharpe Treynor ag Jensen AU 0.0144, 0.0164 waz -0.0038 MNAINU FesninAaay
naa (SET TRI) dm$unesnusinnstaIsvusisUssimadaiade Sharpe Treynor Lag Jensen
WU 0.0359 0.0612 uay 0.0044 U FeAiade Sharpe fignsnninAnadenain (MSCI ACWI)
Tuvnigdt Aade Treynor uaz Jensen fidganitnan WewSeuifisuAiadeves Sharpe Treynor
WA Jensen YBINBINUII 2 Useiam ﬁ]wmulm’mﬂawuimmﬂaﬁmumqﬂiumm:uwamimmumw
AndnesmusnsIansnululseing

TugsneunIsunsszuIaves COVID 19 wuin nesyusuasasyululszimaiaiade
Sharpe Treynor way Jensen winfu 0.0131, 0.0084 uay -0.0048 MUY FesninAnaienain
(SET TRI) d1m¥unesnusmnsnasvusslssimaiainds Sharpe Treynor waz Jensen Lyinfy
0.0277, 0.0356 Wag -0.0042 Awdfu FedninAadenain (MSCI ACWI) WetTeuiiisudade
94 Sharpe Treynor Lag Jensen 984n89Nutte 2 Uszinn aswiuldinosmusiunsiaisyu
MaUszmainanssiuaiianinesusuaasuluussme

TutsmIunsszuins nesyuswmsansyululsemaiidiads Sharpe Treynor Wag Jensen
Wiy 0.018 0.0292 Uag -0.0028 MuARU FasninAadenain (SET TRI) dmiunedusiuas
awswwhwmmﬁﬂ'%aﬁ'a Sharpe Treynor ua Jensen Wwinfu 0.0453, 0. 0996 wag 0.0175
AEIRU Farnade Sharpe fienindnadenain (MSCI ACWI) Tuvnig# Aade Treynor uay
Jensen ummmmam dlawseuiisuanadeues Sharpe Treynor I8¢ Jensen ‘U’eNﬂ’eNVlLWl\‘i 2
Uslam foumu"lmWﬂamunmswmmumwsummwamimmumw@mﬂﬂamuifmmﬁmmﬂuﬂsuLWI

M13197 5 NOWUNINANIALTIUNUATIAARALATIEN AUL1MTIA Sharpe, Treynor wag Jensen

Sharpe Ratio Treynor Ratio Jensen Ratio

591 5 1

nowuTTnan AL TuNUATIg ONE-UGG-RA ABAG ONE-UGG-RA

nesuiinansAdusiian T-LowBeta T-LowBeta KT-ENERGY
472918UNTUNITEUIAYBY COVID 19

nowuiidnan A iuauATige TMBCOF ABAG TMBCOF

nowuiiTinansiiusiiian KFTHAISM KT-ENERGY KT-ENERGY
YINTUNITEUINYBS COVID 19

nesuiNan A dusAfan UOBSCI-N ABAG ONE-UGG-RA

nosuiTinan s iuaiiian T-LowBeta TMBCOF ASP-CHINA

MRS 5 1MNN5ANITINTEEELIA1 5 T Wudneamus Ndnan1saduaunign ay
11M51n Sharpe wag Jensen A NBINU ONE-UGG-RA (\1aUsgine) azn1uu1asin Treynor fo
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NBIL ABAG (auszinm) Fudunesusunsiansyusnslssmans 2 noswu dwmunowmu fidua
MsAdunusdian muNnsin Sharpe waz Treynor Aenasyu T-LowBeta (udszine) §aidu
nowusImRTETUIUUTEIMA waznaannsin Jensen Ao nesn KT-ENERGY (snaUszine) Faidy
NOINUTINATIENTNUAIUTEINA

TuthseunsunsszuIng wuin nesyus Alnanssuiunudign aumnasia Sharpe uag
Jensen ABN@ay TMBCOF (sieUseinm) auuinsin Treynor ABNBINU ABAG (A19UseinA) Faudu
ﬂamui’mmwminusmﬂizmﬁﬁq 2 nowu dmdunesu fidansidunudiiaanusnnsin
Sharpe Aanesyu KFTHAISM (lutszima) adunssusunsarmululszma wagauuasin
Treynor Wag Jensen Aenasni KT-ENERGY (insuszine) Fafiunesusimnsiansyusnalszina

Tutaansunsszuing wudn nesus fiflvansdidiunufiiganmuinsin Sharpe Treynor
LAz Jensen AoN@eu UOBSCI-N (Aeuseine) ABAG (sinauseinmiag ONE-UGG-RA (sinauseine)
pdiy Fadunemusmenasuissng dvdunesun Aikansdiiunungfian au
11M57A Sharpe Treynor kag Jensen ABNBINU T-LowBeta Qudszine) nvIN U TMBCOF
(ANaUsENA) karnaanu ASP-CHINA (sn9Useine) muainu

dauil 5 WisuiisunanisiniuauvanswusuaTauluUssmasazaaszima
Tnguenauussan

Tunsfinwiafedl §39uldusssnn nosusnlaedrsdemuamauuisudanisamu
(AIMC) Tnanasvusiunsiasnululszina uuaiu 4 Uszanlddad (1) Equity General (2) Equity
Large Cap (3) Equity Small — Mid Cap (4) SET 50 Index Fund

NBINUTIUATIATYUANUTEINA wUwdu 9 Uszian 1§l (1) Asia Pacific Ex Japan (2)
Emerging Market (3) European Equity (4) Global Equity (5) Greater China Equity (6) India Equity
(7) Japan Equity (8) Technology Equity (9) US Equity

M19199 6 KAN1IALTUNUINNLNTIAYBINBUTINATINTUIUUTEINA TasuianuUseunn

namu’s’;uﬁiﬂﬁﬂmﬂuﬂimﬂ Sharpe Ratio  Treynor Ratio  Jensen Ratio
F9NDUNITHNIITUINYBY COVID-19

Equity General 0.0135 0.0092 -0.0038
Equity Large Cap 0.0183 0.0111 -0.0022
Equity Small - Mid Cap -0.0098 -0.0076 -0.0221
SET 50 Index Fund 0.0321 0.0197 0.0067
FIINITUNITLUINYBY COVID-19

Equity General 0.0158 0.0250 -0.0054
Equity Large Cap 0.0089 0.0140 -0.0177
Equity Small - Mid Cap 0.0559 0.0946 0.0543

SET 50 Index Fund 0.0020 0.0031 -0.0307
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AMA15197 6 TugasnounTUNITEUIAYEY COVID 19 wuitnesusmasarsyululssinea
UseLan SET 50 Index Fund fiuszansamlunisdndunulddiign a1nunmsia Sharpe Treynor
LAy Jensen dailAadeiyindu 0.0321, 0.0197 uay 0.0067 Muddy waznawmusATIaTnuly
UszimaUszinn Equity Small - Mid Cap Fund SuUszanSamlunisdidususiign a1nuinsia
Sharpe Treynor uag Jensen Zafianadewintu -0.0098, -0.0076 way -0.0221 AU

dmsulurransunsszuin nudinemusiuesasnululsema Useian Equity Small -
Mid Cap fiUszavsawlumsdidunudiign 910319539 Sharpe Treynor wag Jensen dafidnade
WU 0.0559, 0.0946 Lag 0.0543 AUE1GU waznaeuTIuasIanTululseine Useian SET 50
Index Fund fiszavsammlunnissduiunusiiign 9nunnsia Sharpe Treynor Wag Jensen @il
AWV 0.0020 0.0031 wag -0.0307 AMAINY

Faiulddn Turaeneunisundssuin nesyuUsElan SET 50 Index Fund fifuasuluvu
ngu ¢l SET50 finan1sifiuaufifian wagnesnuuszian Equity Small - Mid Cap Fund 7iktfu
awpluuresuitmuuianans wavruiaidn fussavsamlunmsduiususiifan udilefnuiluds
n1swngszu1n binaluianisnssdudiude neaulssian Equity Small - Mid Cap Fund &
Usgandamlunisenduaudiian wazneanuuselan SET 50 Index Fund UszAns atwlunis
Fufludusiign

M19199 7 KAN1SANTUNUINLLIATIATRINBNUTaMUlURTIEN TUAIUTEINA InguUIuUTEnT

ﬂadnui%umiﬂaﬂinuﬁiﬁﬂﬂiztﬂﬂ Sharpe Ratio Treynor Ratio Jensen Ratio

YANDUNITUWIITZUIRVBS COVID-19

Asia Pacific Ex Japan 0.0187 0.0236 -0.0137
Emerging Market 0.0166 0.0215 -0.0132
European Equity 0.0355 0.0379 -0.0006
Global Equity 0.0262 0.0301 -0.0083
Greater China Equity 0.0414 0.0606 0.0165
India Equity 0.0256 0.0496 0.0043
Japan Equity 0.0226 0.0342 -0.0013
Technology Equity 0.0570 0.0535 0.0151
US Equity 0.0394 0.0531 -0.0013
NTUNITEUIAVBY COVID-19

Asia Pacific Ex Japan 0.0453 0.1016 0.0172
Emerging Market 0.0274 0.0556 -0.0101
European Equity 0.0480 0.0926 0.0154
Global Equity 0.0564 0.1116 0.0290

Greater China Equity 0.0206 0.0673 0.0007
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ﬂaﬂnui?umiﬂaﬂinuﬁiﬁaﬂiszﬂ Sharpe Ratio Treynor Ratio Jensen Ratio
India Equity 0.0469 0.1020 0.0218
Japan Equity 0.0326 0.0919 0.0099
Technology Equity 0.0403 0.0907 0.0136
US Equity 0.0583 0.1417 0.0293

99197 7 luteneunisunsszunues COVID 19 wud1 :nuasia Sharpe nednusl
AT1ENTNUAUsEINA Uszinn Technology Equity SUszanSainlunisdilusuddian fdede
Sharpe Ratio 11U 0.0570 WaANNUIATIA Treynor WAy Jensen NBNUUTELAN Greater China
Equity Sszavsnwlunisdifiusuifian danadewintu 0.0606 uay 0.0165 AuAFU Laznavu
Uszlnn Emerging Market ﬁﬂizaw%mwiuﬂ139?’1Lﬁumus‘h1‘7iqmmm’lm*3m Sharpe tag Treynor
AU 0.0166 kag 0.0215 MUEINU wazNauUsELAN Asia Pacific Ex Japan fUsednsanluy
Mstuusuifiganasnnsin Jensen fiAwintu -0.0137

TUYIINITUNTTZUINY WUT NN UTINATIAITNUAINUTENA UTeean US Equity &
Usgdnsnmlunisaiduaufifign ausnasin Sharpe Treynor way Jensen lnsilanadeimiifiy
0.0583, 0.1417 uaz 0.0293 pudiy dwunesyuitiszavsamlunisiidususiianaiuuing
9 Sharpe AaneaNuUTELAY Greater China Equity 18A1191AY 0.0206 d1unoanuUszLAmN
Emerging Market ﬁﬂsz‘Sw'ﬁﬂﬁwiuﬂwscﬁ’wLﬁumul,l,éﬁq@mummi’m Treynor wag Jensen lagdan
Wi 0.0556 way -0.0101

aAUT8Na

1. nafnwiluaded Ihnsisuifieunanissiduiuremnesmurmesasululssine
LAYNDINUTIIATIANTYUAUTEIMA WU nosuTunTauluUssmalnanissuiunuiiing
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1930AnT (2552) imud newusmnansyululszmazdinansidunuiiiniinewusINe s
NUAUTEINA

2. mafnwiadsil wudnemuTATIAITUAUTEINA dAadsvessnIHanoULNLLaY
AEEIgenin neausmmansyululseima nanfenswuiifisnsinaneuunugs axilanudes
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fif9 (2552) lenanin sntnamuiinesusuidunguvdnyindifesveiamumsidonldiinsia
Sharpe @atinasmuazdosuuniuaandsssiues uazllausansznemiudssilidussuueenly
fandnnindduls mndnunelafidnsnszaemsamuiueiud msidenldinnsda Treynor
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uay Jensen fiffamuemsidoninasiananisiiduaud wangaufudnuuzeanamuiazay
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