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Abstract

This study aims to analyze the rate of return, risk and to evaluate efficiency, as well as to
compare the performance of 21 foreign investment funds investing in healthcare sectors. The daily net
asset value and dividend were used to calculate risk and return of funds. The analysis composed of
3 parts: 1. Performance measurement using the average standard — variance 2.Performance measurement
using the theory of capital assets pricing model 3.Performance measurement using Stochastic Dominance.
According to the Mean-Variance Analysis, funds with the highest rate of return may not be the best
because such funds do not have the lowest standard deviation and most of the rate of return is low.
The analysis by CAPM may cause calculation results that are inflated and lead to false analysis, because
the Skewness and Kurtosis are usually found in the data. Therefore, this study used Stochastic
Dominance analysis, which is a comparison between two alternatives by using the utility theory and
analyze the decision using the probability distribution of data. The results showed that the K-Global
Healthcare Equity Fund and the K-Global Healthcare RMF Fund are the dominates and can provide
satisfaction to investors more than the others.
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2 BCARERMF 0.0112 0.9842 -0.1511 0.7327
3 K-GHEALTH 0.0035 0.9321 0.0200 3.8036
a4 KGHRMF 0.0028 0.9221 0.0254 3.8024
5 K-GHEALTH(UH) -0.0125 0.9428 0.0510 3.5976
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aauil NaINUIW Mean SD Skewness | Kurtosis
KT-HEALTHCARE-A 0.0009 1.0397 -0.2448 1.9827
KT-HEALTHC RMF -0.0014 1.0388 -0.1756 2.0791
10 MS-HCARE-A -0.0059 0.7692 0.2156 3.0149
11 MS-HCARE-D -0.0059 0.7692 0.2154 3.0158
12 PHATRA GHC -0.0072 1.0083 -0.1884 1.3363
13 SCBGHC 0.0048 1.0349 -0.2206 1.9511
14 SCBRMGHC 0.0074 1.0121 -0.2251 1.9523
15 T-Healthcare -0.0029 1.0060 -0.1747 1.8678
16 T-HealthcareRMF -0.0049 0.9950 -0.1823 1.8486
17 TGHSTARP -0.0034 0.8382 -0.1197 2.2158
18 TGHRMF 0.0046 1.0614 0.0755 1.9951
19 UGH 0.0034 1.0079 -0.2008 0.9002
20 UHCRMF 0.0045 0.9957 -0.1929 0.9013
21 UOBSHC 0.0026 1.0005 -0.2212 0.9020
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a’nﬁuﬁi NBINUIU Sharpe Treynor Jensen
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10 MS-HCARE-A -0.0217 -0.0262 -0.0270
11 MS-HCARE-D -0.0217 -0.0262 -0.0270
12 PHATRA GHC -0.0178 -0.0157 -0.0366
13 SCBGHC -0.0058 -0.0047 -0.0264
14 SCBRMGHC -0.0034 -0.0028 -0.0235
15 T-Healthcare -0.0136 -0.1207 -0.0155
16 T-HealthcareRMF -0.0158 -0.1421 -0.0175
17 TGHSTARP -0.0169 -0.2514 -0.0151
18 TGHRMF -0.0058 -0.0698 -0.0076
19 UGH -0.0073 -0.0668 -0.0091
20 UHCRMF -0.0064 -0.0584 -0.0081
21 UOBSHC -0.0082 -0.0763 -0.0100
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NBINUIW Dominate Dominated By
FSD SSD TSD Total FSD SSD TSD Total
BCARE 0 0 0 0 0 0 3 3
BCARERMF 0 1 0 1 0 0 5 5
K-GHEALTH 0 2 10 12 0 0 0 0
KGHRMF 0 4 8 12 0 0 0 0
K-GHEALTH(UH) 0 0 3 3 0 1 0 1
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NaINuU FSD SSD TSD
%T>0 %T<0 %T>0 %T<0 %T>0 %T<0
BCARE & KF-HEALTHD 39 58 36 0 42 0
MS-HCARE-A & TGHRMF 28 72 40 15 32 0
BCARE & TGHSTARP 29 67 a2 32 0
TGHRMF & KF-HEALTHD 36 58 35 32 0

wanewn: DD test statistics are computed over a grid of 100 on daily fund retumns. The table report the

percentage of DD statistics which is significantly negative or positive at the 5% significance level, based on the

asymptotic critical value of 3.254 of the studentized maximum modulus (SMM) distribution.
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