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Neeranuch Kosolthanurawet. (2009). A Study of Rate of Return, Risk and Performance of
Foreign Investment Fund. Master thesis, M.E. (Managerial Economic). Bangkok:
Graduate School, Srinakharinwirot University. Advisor Committee: Assoc. Prof. Dr.

Chompoonuh kosalakorn permpoonwiwat, Assist. Prof. Ravipan Saleepon.

The objectives of this study were to study a rate of return, risk and performance of
foreign investment mutual funds which were classified by their investment policy. The mutual
funds considered here were equity fund, fixed-income fund and mixed fund. The net asset
value per day was collected. The period of this study was January 2007 to December 2008.
The Capital Asset Pricing model (CAPM) was used to analyze the data. In addition, the
conceptual framework of Sharpe, Treynor and Jensen were used to evaluate the
performance of mutual fund.

The results, the fixed-income fund was considering to be maximum rate of return,
followed as by the mixed fund and equity fund. The equity fund was highest risk per rate of
return. The fixed-income fund was the lowest risk per rate of return. The mixed fund was the
highest systematic risk. Furthermore, the study found that every mutual fund was under
valued, except the Aberdeen European Growth fund which was over valued representing
was an inappropriate price of fund.

The performance evaluation by Sharpe showed that the performance of the equity
fund was lower than the equity market, the performance of the fixed-income fund and mixed
fund were also better than the fixed-income market and the mixed market. In addition, the
performance evaluation by Jensen and Treynor showed a consistent result. The performance
of equity fund was superior than the equity market. The performance of fixed-income fund
was superior than the fixed-income market, finally the performance of mixed fund was

superior than the mixed market.
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2.2 ARTNARDLILNUAAISTRAAIAMNIIATNL
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5.3 AMNLAENAANARTIANTHAN
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O, = muLﬁmLuummaﬁgﬂmmﬁmwamuLmummﬂmnumm
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ANATIALNEENY 1 t-statistic Aazlaiiflunisuanuasiiduninsginuuazen R Ngaanisiien
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T9FENININAaaL unit root Taaid | pl<1X AzdlANEULila (stationary) ; wagii p=1 X A<
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1
1 a
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=
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q

[
o a
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AX o+0xX, + & (3)
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(Capital Asset Pricing Model : CAPM)
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N1INAdAaLAI Unit Root
NMINARUANEIULIN (stationary) 3aaNRLL 1T (non-stationary) aasdeyalnenig

NAZaLAN Unit Root



ANTINNIANEAN 1 N13NAZALIAN Unit Root

Level
Intercept Order of
%"m%’a and Trend Intercept None Integration

neuiln aweiu e wldila wania Aud -13.9745 -13.8056 -13.7760 10)
neuilla aLuafau e ﬂﬂwwmfmﬁﬁym’ Aus -16.6333 -16.5500 -16.5027 1(0)
nasuiladuend Tnaues BAAR s -15.5488 -15.4825 -15.3909 1(0)
nasuitlaueaimnaatildeulnm -16.2845 -16.2667 -16.2415 1(0)
neuila aluafau ?;ﬂ‘a‘LﬁElu Tnam Aug -16.3594 -16.2381 -16.1302 1(0)
nawuitlaiaueaidn Tnatia Wndaudu 3 -16.2614 -22.9433 -22.7437 1(0)
nasuitlnassnilads Tnauea ueus -22.8321 -22.7183 -22.6832 1(0)
nesuilln lauua Ine Aanmvieds -17.3011 -17.2505 -17.2297 10)
nasuladuend Tnaues @@WW@?‘@%‘ vaum

s -24.2223 -24.2471 -24.2254 1(0)
nanuitlneysen Inaves AewesAlda Lausd -18.5362 -18.224 -18.1099 1(0)
newuiElanslne nas fus -22.7189 -22.7441 -22.7277 1(0)
nasnudaniieauiiugl Tnavea alaLndu -22.5418 -22.4838 -22.4151 1(0)
nasuilnauTInaunI anFARes waus uilt

\ie§a Frefa Wi aev Wi -21.0595 -20.9439 -20.9133 10)
nasnudngaednalnatia unanud -19.8064 -19.6587 -19.6168 1(0)
neanuidla lewdiA e Tnavea BwefAe indifn

Tupg -16.0012 -16.0117 -16.0156 1(0)
SNIHARBLIWNURNAMANNINE (SET INDEX) -13.2323 -13.0880 -13.0734 1(0)
SRINARLLNUNLAIRTIFLNA (Bond Index) -14.8121 -14.7602 -14.6864 1(0)
IR NARD LN UAAIAVANNINETULAZITUELTRS

§§‘LI’1@ (2/3Set Index + 1/3 Bond Index) -19.5324 -19.2886 -19.2148 1(0)
ﬁmmmm@mmuﬁ%@uﬂﬁqm 11 -14.7702 -14.7419 -14.5046 1(0)
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n13NAAALAN Unit Root #2838 ADF (Augmented Dicky-Fuller (ADF) test ) liNanagayl

AN RANEULTN (stationary) m@ﬁmmmmumemﬂmnmquﬁmnulmiwﬂ%mmLLr;i@z
NANNY ARITNARALLNUIAIATUAAIANANNINE ARITNAFBLUNUIIATHATIA1IN G591
NARDLLNUAAIATIAIIRTHAN LAY FATINARALLNUIAINANNSNENLTIARNINAINIREN HANNT
naRaUNLdN Uias H, © 0 = 0 uamdndnsuanauwnutednesumannamuluisdszme
FNTVNARDLLNUADIFTRARANANNINET FHTVNANDLUNUIBIATUATIRITUN FATINARDLILNL
o a o o o o‘t:ll -QII U -QIIQ
YBIATUATIANTNAN BAT SATINARDLULNUTBINANNINENU A NANFewdudayand

TNUEiia (stationary) ateltad1Anynieaiia WuAe § Order of Integration 1w 1(0) ag/164

Iy A o = @ v Ao N .
T@Nﬂ@‘ﬂuqﬂqﬂﬂ‘]&l"]l,ﬂu?.l@ﬂu@@‘léﬂ?llLQ@']‘V]N@ﬂ‘]‘_‘fmgfu\‘i (stationary)
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NAN5ILASIEINNTaAnaat1dalneds Capital Asset Pricing Model (CAPM)

1. naonuitle awasfiu it wildila tanadd Alued

Dependent Variable: YABAPAC
Method: Least

Squares

Date: 03/29/09 Time: 07:13
Sample: 1 492

Included observations: 492

Variable Coefficient Std. Error t-Statistic Prob.
C 0.058372 0.074115 0.787591 0.4313
X 0.435091 0.034857 12.48233 0.0000
R-squared 0.241261 Mean dependent var 0.106433
Adjusted R-squared 0.239713 S.D. dependent var 1.88283
S.E. of regression 1.641723 Akaike info criterion 3.833427
Sum squared resid 1320.675 Schwarz criterion 3.850494
Log likelihood -941.0229 F-statistic 155.8085
Durbin-Watson stat 2.258325 Prob(F-statistic) 0.0000
2. naonuiila awwastiu iasd aanwasyfad dusd
Dependent Variable: YABWOOF
Method: Least
Squares
Date: 03/29/09 Time: 07:36
Sample: 1 492
Included observations: 492
Variable Coefficient  Std. Error t-Statistic Prob.
C 0.059317 0.078063 0.759862 0.4477
X 0.407639 0.036713 11.10326 0.0000
R-squared 0.201021 Mean dependent var 0.104345
Adjusted R-squared 0.19939 S.D. dependent var 1.932545
S.E. of regression 1.72918 Akaike info criterion 3.937228
Sum squared resid 1465.13 Schwarz criterion 3.954295
Log likelihood -966.5581 F-statistic 123.2825
Durbin-Watson stat 2.22231 Prob(F-statistic) 0.0000
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3. nasnuiilatduiand Tnauaa aa

Dependent Variable: YMGE
Method: Least

Squares

Date: 03/29/09 Time: 07:39
Sample: 1 492

Included observations: 492

Variable Coefficient  Std. Error t-Statistic Prob.

C 0.026728 0.090331 0.295892 0.7674
X 0.307339 0.042483 7.234364 0.0000
R-squared 0.096501 Mean dependent var 0.060677
Adjusted R-squared 0.094657 S.D. dependent var 2.102934
S.E. of regression 2.000931 Akaike info criterion 4.229159
Sum squared resid 1961.826 Schwarz criterion 4.246226
Log likelihood -1038.373 F-statistic 52.33603
Durbin-Watson stat 1.930382 Prob(F-statistic) 0.0000
4. nasnutllavasiannadiidlaulnm

Dependent Variable: YASPNGF

Method: Least

Squares

Date: 03/29/09 Time: 07:43

Sample: 1 492

Included observations: 492

Variable Coefficient  Std. Error t-Statistic Prob.

C 0.071929 0.097606 0.736934 0.4615
X 0.293553 0.045904 6.39486 0.0000
R-squared 0.077029 Mean dependent var 0.104355
Adjusted R-squared 0.075145 S.D. dependent var 2.248194
S.E. of regression 2.162074 Akaike info criterion 4.38407
Sum squared resid 2290.537 Schwarz criterion 4.401137
Log likelihood -1076.481 F-statistic 40.89424
Durbin-Watson stat 1.831322 Prob(F-statistic) 0.00000




5. nasnuiila awasdu gisdau Tnsm Aud

Dependent Variable: YABEG
Method: Least

Squares

Date: 03/29/09 Time: 01:22
Sample: 1 492

Included observations: 492

Variable Coefficient Std. Error t-Statistic Prob.
C -0.008759 0.09202 -0.09519 0.9242
X 0.475415 0.043278 10.9852 0.0000
R-squared 0.197609 Mean dependent var 0.043756
Adjusted R-squared 0.195971 S.D. dependent var 2.273236
S.E. of regression 2.038357 Akaike info criterion 4.266222
Sum squared resid 2035.901 Schwarz criterion 4.283289
Log likelihood -1047.491 F-statistic 120.6746
Durbin-Watson stat 2.277438 Prob(F-statistic) 0.00000
6. navnuitlaiauasidn Tnaitia Anddudn 3
Dependent Variable: YKGF3
Method: Least
Squares
Date: 03/29/09 Time: 07:53
Sample: 1 492
Included observations: 492
Variable Coefficient  Std. Error t-Statistic Prob.
C 0.195222 0.052481 3.719874 0.0002
X 0.246116 0.048813 5.042052 0.0000
R-squared 0.049323 Mean dependent var 0.206013
Adjusted R-squared 0.047383 S.D. dependent var 1.191688
S.E. of regression 1.163113 Akaike info criterion 3.144133
Sum squared resid 662.8871 Schwarz criterion 3.1612
Log likelihood -771.4567 F-statistic 25.42229
Durbin-Watson stat 1.098466 Prob(F-statistic) 0.000001




7. navnuitladssaaldn Tnauaa uaud

Dependent Variable: YAMGBF
Method: Least

Squares

Date: 03/29/09 Time: 07:55
Sample: 1 492

Included observations: 492

Variable Coefficient  Std. Error t-Statistic Prob.

C 0.207457 0.061154 3.392364 0.0007
X 0.213351 0.05688 3.750919 0.0002
R-squared 0.027912 Mean dependent var 0.216811
Adjusted R-squared 0.025928 S.D. dependent var 1.373253
S.E. of regression 1.355334 Akaike info criterion 3.450029
Sum squared resid 900.0953 Schwarz criterion 3.467096
Log likelihood -846.7072 F-statistic 14.0694
Durbin-Watson stat 1.439026 Prob(F-statistic) 0.000197
8. nasnuiila adusd e asansuiaida

Dependent Variable: YINGFIF

Method: Least

Squares

Date: 03/29/09 Time: 07:57

Sample: 1 492

Included observations: 492

Variable Coefficient  Std. Error t-Statistic Prob.

C 0.147878 0.055764 2.65185 0.0083
X 0.228994 0.051866 4.415074 0.0000
R-squared 0.038259 Mean dependent var 0.157918
Adjusted R-squared 0.036297 S.D. dependent var 1.258935
S.E. of regression 1.235876 Akaike info criterion 3.265494
Sum squared resid 748.4212 Schwarz criterion 3.282561
Log likelihood -801.3116 F-statistic 19.49288
Durbin-Watson stat 1.117858 Prob(F-statistic) 0.000012




9. naonuiilaiduiang Tnavaa aawwasyis vaud Mlud

Dependent Variable: YMGB
Method: Least

Squares

Date: 03/29/09 Time: 07:59
Sample: 1 492

Included observations: 492

Variable Coefficient  Std. Error t-Statistic Prob.

C 0.182583 0.053256 3.428377 0.0007
X 0.215548 0.049534 4.35151 0.0000
R-squared 0.037206 Mean dependent var 0.192034
Adjusted R-squared 0.035241 S.D. dependent var 1.201664
S.E. of regression 1.1803 Akaike info criterion 3.173471
Sum squared resid 682.6229 Schwarz criterion 3.190538
Log likelihood -778.6739 F-statistic 18.93564
Durbin-Watson stat 1.209356 Prob(F-statistic) 0.000016
10. navnuilaagsan Tnauaa Aaunasitiia uaud

Dependent Variable: YAYFGCBF

Method: Least

Squares

Date: 03/29/09 Time: 08:00

Sample: 1 492

Included observations: 492

Variable Coefficient  Std. Error t-Statistic Prob.

C 0.116015 0.056967 2.036543 0.0422
X 0.247815 0.052985 4.677073 0.0000
R-squared 0.042735 Mean dependent var 0.126881
Adjusted R-squared 0.040781 S.D. dependent var 1.289092
S.E. of regression 1.262533 Akaike info criterion 3.308174
Sum squared resid 781.0548 Schwarz criterion 3.325241
Log likelihood -811.8108 F-statistic 21.87501
Durbin-Watson stat 1.255411 Prob(F-statistic) 0.000004




11. nasnuttlanmsing Tnaes dus

Dependent Variable: YTMBGOLD
Method: Least

Squares

Date: 03/29/09 Time: 08:32
Sample: 1 492

Included observations: 492

Variable Coefficient  Std. Error t-Statistic Prob.

C 0.211708 0.087333 2.424162 0.0157
X 0.462344 0.0581 7.957724 0.0000
R-squared 0.114445 Mean dependent var 0.252513
Adjusted R-squared 0.112638 S.D. dependent var 2.052856
S.E. of regression 1.933788 Akaike info criterion 4.160895
Sum squared resid 1832.373 Schwarz criterion 4.177962
Log likelihood -1021.58 F-statistic 63.32537
Durbin-Watson stat 1.975566 Prob(F-statistic) 0.00000
12. nasnuilamihaasnuiliiugdi Tnavaa alaiatiu

Dependent Variable: YFAMGAP

Method: Least

Squares

Date: 03/29/09 Time: 08:37

Sample: 1 492

Included observations: 492

Variable Coefficient  Std. Error t-Statistic Prob.

C 0.046243 0.071465 0.647074 0.5179
X 0.536177 0.047544 11.27759 0.0000
R-squared 0.206072 Mean dependent var 0.093564
Adjusted R-squared 0.204451 S.D. dependent var 1.774152
S.E. of regression 1.582429 Akaike info criterion 3.759856
Sum squared resid 1227 Schwarz criterion 3.776923
Log likelihood -922.9246 F-statistic 127.1841
Durbin-Watson stat 2.182863 Prob(F-statistic) 0.0000




13. navnuitlasurnadunsansaiaas waud uiinmnaia suasa dud aaw Aud

Dependent Variable: YTINFRA
Method: Least

Squares

Date: 03/29/09 Time: 08:39
Sample: 1 492

Included observations: 492

Variable Coefficient  Std. Error t-Statistic Prob.

C 0.040975 0.079977 0.512333 0.6086
X 0.6264 0.053206 11.77305 0.0000
R-squared 0.220496 Mean dependent var 0.096259
Adjusted R-squared 0.218905 S.D. dependent var 2.003749
S.E. of regression 1.770904 Akaike info criterion 3.984915
Sum squared resid 1536.69 Schwarz criterion 4.001982
Log likelihood -978.289 F-statistic 138.6048
Durbin-Watson stat 2.037586 Prob(F-statistic) 0.00000
14. naynutilasieininatia unatuad

Dependent Variable: YRKGB

Method: Least

Squares

Date: 03/29/09 Time: 08:41

Sample: 1 492

Included observations: 492

Variable Coefficient  Std. Error t-Statistic Prob.

C 0.076205 0.044267 1.72149 0.0858
X 0.656226 0.029449 22.28312 0.0000
R-squared 0.503313 Mean dependent var 0.134121
Adjusted R-squared 0.5023 S.D. dependent var 1.389397
S.E. of regression 0.98019 Akaike info criterion 2.801916
Sum squared resid 470.7783 Schwarz criterion 2.818983
Log likelihood -687.2713 F-statistic 496.5374
Durbin-Watson stat 1.883262 Prob(F-statistic) 0.000000




15. nagnuiile 1awdud ne Tnavaa Swafie ndiAs fuwa

Dependent Variable: YINGGLOBAL
Method: Least

Squares

Date: 03/29/09 Time: 08:43
Sample: 1 492

Included observations: 492

Variable Coefficient  Std. Error t-Statistic Prob.

C 0.115244 0.047264 2.438285 0.0151
X 0.532597 0.031444 16.93814 0.0000
R-squared 0.369289 Mean dependent var 0.162249
Adjusted R-squared 0.368002 S.D. dependent var 1.316459
S.E. of regression 1.046563 Akaike info criterion 2.932957
Sum squared resid 536.6943 Schwarz criterion 2.950024
Log likelihood -719.5075 F-statistic 286.9007
Durbin-Watson stat 1.608792 Prob(F-statistic) 0.000000
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