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ABSTRACT

The objective of this study is to analyze effects of macroeconomic factors on return of
mutual funds in Thailand. The macroeconomic factors in this study are The Stock Exchange of
Thailand Index (SET Index), Consumer Price Index (CPI), JET Oil Price (JET), Exchange Rate
. (THB/USD), and The 14-Day Repurchase Rate (R/P 14). Mutual funds in this study consist of
Morgan Stanley Country Fund (MSCF), Ayudhya Tunmongkol Fund (ATF), Ayudhya
Thanamongkol Fund (AJFTNF), UOB Smart Millennium Growth Fund (UOBSMG), and SCB
Prime Growth Open End Fund (SCBPG). This study utilizes monthly secondary data from January
2002 to January 2007. Furthermore, Johansen and Juselius’ Cointegration Method is employed to
determine long-run equilibrivm of each mutual fund corresponded with macroeconomic variables.

The results of this study indicate that The Stock Exchange of Thailand Index and
Consumer Price Index have positive relationship with return on Mutual Fund, while JET Qil Price,
Exchange Rate, and The 14-Day Repurchase Rate exhibit negative relationship with return on

mutual fund.



