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ABSTRAK

Penyelidikan ini membuat penilaian ke atas  prestasi kewangan syarikat-syarikat

pengurusan  amanah  saham.  Sesungguhnya kajian ini dibuat berlandaskan kepada

pendekatan analisa nisbah kewangan sama  seperti yang digunakan oleh Lee dan

Cooperman (1989),  tetapi beberapa penyesuaian ke atas  formula tersebut  terpaksa dibuat

bagi  memadankan :

i ) Format laporan penyata kewangan syarikat-syarikat pengurusan amanah saham.

ii) Kelainan pemiagaan yang relevan kepada industri berkenaan.

Hasil  kajian daripada analisa siri masa dan analisa industi bagi  jangka masa antara tahun

1992-1994, menunjukkan bahawa syarikat-syarikat pengurusan amanah saham ini

mempunyai jurang prestasi kewangan yang jauh berbeza di antara satu sama  lain. Julat

penyimpangan yang besar ini berbanding dengan purata industi, boleh  disimpulkan

bahawa kebanyakan daripada syarikat-syarikat pengurusan amanah saham ini masih

belum diuruskan dengan baik dari segi kecairan, aktiviti, hutang dan keuntungan.

Tambahan pula, tidak wujud signifikan konsistensi di dalam koefisien korelasi di antara

saiz dana  pemegang-pemegang saham dengan prestasi dari segi pulangan pelaburan dan

pulangan ke atas  ekuiti seperti yang ditunjukkan di dalam linear regresi dan analisa

Korelasi Koefisien  Pearson bagi  jangka masa yang berkenaan. Akan tetapi, pada

keseluruhannya masih terdapat ruang untuk meningkatkan lagi  pengurusan amanah

saham bagi  mencapai pulangan yang lebih baik kepada pemegang-pemegang unit

amanah saham mereka.



ABSTRACT

This paper evaluates the financial performance of unit trust management

companies. Although this study adopts financial ratio analysis similar to Lee and

Cooperman (1989),  some formulae were adjusted to suit; i) the reporting format

of the companies’ financial reports and ii) the nature of the business relevant to

the industry. The research findings show that there is a vast diversity in financial

performance among unit trust management companies both on the basis of cross-

sectional and time-series analyses during the period between 1992-1994. These

large deviations from the industry average, could mean that most of the

companies were not well managed in term of liquidity, activity, debt and

profitability. In addition, there was no significant consistency in coefficient

correlation between the sizes of shareholders’ fund and performance in terms of

ROI and ROE, as illustrated in linear regression and Pearson’s coefficient

correlation analysis during the period under reviewed. However, there is still

much room for improvement in the management of unit trust funds to achieve

better returns for their unitholders.

. . .
ill
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CHAPTER 1

INTRODUCTION

1.1 Chapter Overview

This chapter consists five major areas namely; i) introduction to unit trust

industry, ii) context of the research problem, iii) research objectives, iv)

justification for the research, v) research scope, assumptions and

limitations and the layout of the remaining chapters.

1.2 Introduction To The Unit Trust Industry

The unit trust industry in Malaysia can be considered relatively young.

The first unit trust, Malaysia Investment Fund was launched in Dec. 2,

1966 by Asia Unit Trusts Be&ad.  However, the industry can be expected

to take off in the years ahead in light of recent positive developments

within the industry. Such developments include the new Guidelines on

Unit Trust Funds issued by the Securities Commission, the setting up of

the Federation of Malaysian Unit Trust Managers, the launching of

several state unit trusts and the emphasis on unit trusts that are based on

Islamic principles. The Islamic based unit trusts are set up to provide

wider avenues for Muslim investors to invest in the capital market. Unit

1
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