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Kochaporn Tassanaborisut. (2009). The Measurement of Risk and Return of Fixed Income
Mutual Fund. Master's Project, M.Econ. (Managerial Economics). Bangkok:
Greaduate School, Srinakharinwirot University. Project Advisor: Dr.Ratchapan

Choigjit.

The Objective of this study aims to evaluate risks, return and performance of twenty
one fixed income mutual funds, base on daily secondary data which is gathered from
related sources, which consists of Net Asset Value (NAV) of each individual fund during the
period of January 2001 to June 2007, that can brought to calculate the rate of return and risk
of investment, the correlation coefficient and coefficient of variance. The comparison and
evaluation of funding performance are calculated by using the conceptual framework of
Jensen, Treynor and Sharpe meters.

The result from a conducted survey revealed that AYFDEBT2 open fund yields the
highest return at 1.689 percent while carrying the highest risk as well. AYFDEBT2 also has
the highest standard deviation at 0.0104 when compared it to similar funds in the industry.
However, a further risk to return study revealed that the fund bears the lowest correlation
and has the best performance with Jensen ratio at 0.01683, Treynor ratio at 0.2394 and
Sharpe ratio at 1.61816

The average return of fixed-income fund has rate of return higher than benchmark at
16 funds, Only 5 fund has lower average return than benchmark. The findings disclosed
that every fund have a positive correlation to its benchmark, meaning that average return of
fixed-income funds have a tendency to follow its benchmark.

Almost risk of fixed-income fund at 19 is lower than benchmark, Only 3 fund has
higher than benchmark.

When using Jensen ratio and Treynor ratio to evaluate each fund, the results
indicated that every fund has outperformed its benchmark. By using the calculation of

Sharpe has only one fund is lower performance than benchmark.
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711379 4 dayainaniunasmusannsatsuiiia i lifulouienisane Guilung

AANRUNINEIGND Fuiiiln

%ﬂﬂmi{]u?'}&l ntia (2w 29/06/2550) ATIUNT
newudlandnnariasanT PFF 296.6502  4/8/2544
TA7an199AN1IN2ILIAI9TDIENLEN 1 TMM1 534.6870  8/2/2548
nasuidlntiuadsaund B-TNTV 342484716  8/3/2548
TA7aN199AN1TNEIUILIAI9TDIANLEN2 TMM2 498.9178  15/3/2548
TA7aN199AN1TNEIUILIAI9TDANIENS TMM3 3446129  7/6/2548
nmnu@m%‘ﬂﬁ’ﬂuﬁﬁmﬁum TISCOEI 210.2634 7/7/2548
Tazan199AN1TNaULlna9InsaN N4 TMM4 622.5806  19/7/2548
neyilanewidladiustineiguias/ 12 SCBGB8/12 2,477.2466  24/7/2548
nasuilanaliianeuuusiug TISCOMN(1 324.4893 14/9/2548

AU ANIN9TUANIENIINNNTANALUNANNENET LA AANAUANNSNET. (2550). (aaulall).
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711379 5 dayainaniunasusannsasuiivia llniuleuienisans Guilung

yaAAunindgns  Junidae

TNV Tasla (8 29/06/2550) ANLHUNNT

ﬂﬂ\mulﬂﬂﬁu@”}i TSARN 1,148.0307 18/1/2544

AU AINATUANIENIINNNTANAUNANNENET LA AANAUANNSNET. (2550). (aaulall).
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UAANAUNTNETANT Fuiidln
Fanasnuain Fatle (214 29/06/2550) AUNIT
nesuidlaledudlngmsansmil INGTFIF 2,815.4148  26/1/2544
neanuiLl mqi@ﬁﬁuﬁﬁuﬁ 1 UOBMF1 1,717.7020  18/10/2544
neanuiLl mqi@ﬁﬂudﬁuﬁz UOBMF2 1,678.7285 21/2/2545
ﬂﬂmmﬂmgiﬂﬁﬁuﬁﬁuﬁs UOBMF3 235.1110 22/3/2545
newilanenidigdianizianzase SCBSOF6 240.5200  11/11/2546
ﬂmnmﬂmm*wﬁu?mmimqmwﬁz PF2 413.3698  23/3/2547
ﬂ@\mwﬂmmm“rﬁu'ﬁum@%%u%uﬁu ABINV 226.6888 14/5/2547

ﬂ@mwﬂmm*wﬁu?mmimﬂmwﬁs PF3 948.2961 1/6/2547
newilanenidizdianzianzas9 SCBSOF9 662.6033 30/6/2547
newuiilalewudlneindaudunaa INGFPLUS 179.1994  22/11/2547
ﬂﬂmwﬂmLﬁM@V\I%L@Lﬁ@%ﬁuﬁuﬁz MSI2 570.9921 30/3/2548
naey Ll mﬂqqiwaﬁuﬂw KTMK4 861.4628  28/7/2548

AN ANIN9TUANIENIINNNTAINALUNANNENT LT AaNAUANNSNE. (2550). (aaulald).
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ANUsLANBANANNUS (Coefficient of Correlation)
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AN Treynor's Ratio E9g408914AANINBYUIINANNITNINARD LN WA ITHN

Aa 1 UUILANNHLALN
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1. HANSANHINAADUUNULRALADINAINUTINATIAITUU

F11319 8 ARIUARDLUNWIAALADTUIDINDIWUIINATIATNUUAAZ NI

BRTINANDLLNULDAE
F12TANDINY (Fasaz)  ( /n) AUAL
=1 Pt
nausINATIENTNLNMsIERsdumNsznmalitulananisanaSuiluaa
neatlangnnnainsasuil (PFF) 0.0117 17
TAsaN199ANI9INaYIT ATl ENEN T (TMM1) 0.0145 11
n@mmﬂmﬁwmaﬁuwﬁ (B-TNTV) 0.0145 11
Tasenizdnnisnesuitlanssnuduan2 (1MM2) 0.015 10
TA79aN199AN19NBYIT ATTRULENENS (1MM3) 0.0153 9
nawlafialiiusinsivudn1 (TISCOEN) 0.0139 12
1A99N199AN19NBYTA9TnUENIENA (1MMA4) 0.016 7
ﬂ@mu@mimﬂW’]mifﬁﬁﬁuﬁﬁmﬁgm@SM2 (SCBGBS8/12) 0.0155 8
naaulaialiiadeuunsiug1 (TISCOMN1) 0.0161 6
NEIYUSINAIETULNAsIERTIEIUmNlszmARulanansaneediuaa
nesulasuans (TSARN) 0.681 3
nmv;uiqumi’lmsuﬁﬁ'lai@‘iﬁi@fé’mﬁdqumuﬂsxmm‘la\iﬁu‘[ﬂmﬂmidwL‘&uﬁuua
naauilalodualnansiansuil (INGTFIF) 0.0114 18
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