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Abstract

The aims of this study were to: (1) Compare the returns in the mutual funds investment
between the uptrend and downtrend market periods by type and style. (2) Compare the risks in the
mutual funds investment by type and style. (3) Compare the returns and risks of the mutual funds
investment to the Security Market Line (SML) for guide of investment decisions on the market.

This study employed daily secondary data including the SET index, NAV of the 141
mutual funds (equity instruments, debt instruments, mixed instruments) and monthly secondary data of
1 year a treasury bond. They are the data from the year 1998-2012, which adopted the theory of Capital
Asset Pricing Model to analyze for returns and risks. And this study also compared them to the
Security Market Line.

The results showed that: (1) Most of ETF equity funds have a return loss during downtrend
market. Most of index equity funds have a return profit during uptrend market. Most of ETF and index
debt funds have return profit during downtrend market, they have return profit during uptrend market
together. (2) The risk of equity funds and mixed funds all style of investment for the period 1997-2004
is less than that of the period 2004-2012. This is because, during 1997-2004, most of the funds invested
in high risk assets in small proportion and consequently yielding low risk. The equity funds style that
has indeterminate characteristic, index and exchange traded fund (ETF) have higher risk than the
market. The debt funds style that money market and foreign investment in some have the lowest risk.
(3) Throughout the study period, equity funds are likely to have higher price than expected value and
debt funds are likely to have lower price than expected value. The funds are likely to have higher price
than expected value during downtrend market, while they are likely to have lower price than expected
value during uptrend market.

Keywords: Return, Risk, Mutual funds, Security market line
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3.1 HULNEY 0.173 0.090 0.130 0.067 0.487 0.810 0.799 0.767
32 BRG] 0.069 0.377 0.699 0.704 0.734
33 GG 0.249
35 BRG] 0312
36 GG 0.266
3.7 [EICGET 0.047 0.157
38 BRG] 0.496 0.547 0353
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M13197 4 HANTNATEDANTUIWBITDYD AWIT ADF Test

t-statistic of NAV (Level) t-statistic of NAV (1" Difference) t-statistic of Return (Level)

NI None Intercept Trend and None Intercept Trend and None Intercept Trend and

Intercept Intercept Intercept
SSB 2.730 * 1.677 0859 62.702 * | 62771 * | -62.855 * ~63.276 * ©63.327 « ~63.339 *
SCBSET 2.456 * 1.270 0865 | 62.082 % | 18810 % | -62.196 * -62.499 -62.549 -62.546 *
ABTED 0410 2066 * | 2588 * | 49342 x | 49333 * | 49323 * ~47.107 = ~47.298 = “47.335 =
MGE -0.738 -1.182 1652 | 52735 * | 52730 * | 52722 * -53.169 * -53.162 = -53.153 =
1DIV -0.726 -1.509 -2.333 * -18.824 * -18.884 * -18.884 * S18.877 -18.961 = “18.957
TMB50 2.160 * 0.449 -1.441 -60.866 * -60.961 * -60.982 * -60.425 -60.557 = -60.548 =
I-NATURAL -1.049 -1.795 -1.802 -37.212 * -37.210 * -37.198 * -37.953 * -37.939 -37.926 =
CIMB-PRINCIPAL EQUITY 0.782 0.059 -2.636 * -35.879 * -35.884 * -35.879 * -36.350 * -36.349 * -36.454
ABAPAC 1.050 -0.984 -1.463 -39.045 * -19.488 * -39.055 * -38.855 -38.873 = -38.863
TDEX 1.140 0.098 -1.736 -37.507 * -37.530 * -37.593 * -37.315 = -37.343 = -37.374 =
MGA -0.846 -1.457 -1.783 -44.695 * -44.691 * -3.412 * ~45.961 * ~45.949 -45.944
CHINA -0.983 -1.548 -2.217 * -22.715 * -22.711 * -44.683 * 22527 = 22519 = 22518 =
SCBENERGY 0.050 -2.239 * -2.373 * -19.587 * -19.562 * -22.700 * -19.684 = -19.664 = -19.645 *
FAM ACF 0.398 -1.955 -2.407 * -21.263 * 21.252 * -19.553 * 21389 « 21382 « 21372
KT-MINING -0.492 -1.149 -2.427 * -23.659 * 23.646 * 21.245 * -23.555 * -23.538 x -23.540 *
RKFC 9.515 * -5.092 * -5.177 * -58.626 * -60.142 * -23.647 * -60.036 * -61.625 * -62.193 =
TGOV 9.051 * -1.232 -1.719 -43.183 * -45.145 * -60.375 * ~43.235 * -45.190 * -45.230
TMBTM 50.544 * 7.886 * -3.117 * -31.099 * -51.180 * -45.145 * -31.124 1+ -48.170 ~48.933 *

v
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sduuumsamu 3290 1 (1109) 2 (NUY) 3 (V129) 4 (NUY) 5 (V109) 6 (NUH) 7 (1a9) 8 (NAUY)
iszanasiasny SATIWANBLINY (%R IU)
lifmuaanbay iy -0.210 0.267 -0.203 0.153 -0.134 0.069 -0.226 0.118
ATl -0.282 0.498 -0.202 0.146 -0.126 0.081 -0.292 0.093
MINTZNIONTAINUTBINI NI 0.126 -0.085 0.091 -0.271 0.063
asnuluaalszimanaviua 0.011 0.008 0.071 -0.225 0.018
aanuluaelszmensaau -0.399 0.085
8o (ETF) -0.643 0.033
1198899 (Feeder Fund) 0.090 -0.230 0.012
MUINQATIHNTTY 0.011
Usznnuuunan

ifmuadnyug ey -0.170 0.188 -0.121 0.101 -0.011 0.062 -0.172 0.094
MINTENIONTAINUTBINIUN I 0.026 0.025 0.078 -0.041 0.035 -0.102 0.047
asnuluaatlszimanaviua 0.025 -0.008 0.030 -0.109 0.028
asulusasgmauadin 0.038 -0.115 0.034
Bl (ETF) -0.006
11988991 (Feeder Fund) 0.025 -0.008 0.037 -0.140 0.043
MUINQATIHNTTY 0.074
ANATDIRUAY 0.005
1371 0.052 -0.052 0.007

wneme): JUnuumMIasuveIneauswe i leuenamulunae; unumsaanus wnu uaie
a y3 9 a = o oA ?
nfseuisniiudeyagluuumsanuie) 3hmsmannasvesguuumsasuiuainguuums

i 9
asuratezUuunntzduuumsasmuiuswegaie

A 1 A A Y 1 1
ATTNN 6 AANULTYURAYUDINDINUITIN u,sm“lvimu“lmmasgﬂl,m‘umiamu IGIEJIllIWﬁJJﬁﬁNJgﬂLL‘UU

FIUAY

1?33“?‘1 1 (v1al) 2 (’U‘I%H) 3 (via3) 4 (1‘114‘1'1!) 5 (via3) 6 ('ln'ﬁu) 7 (vial) 8 ((u‘vﬁu)

suuuumIsaInu - — :
dudszantiud nienninaas

Uszinnasiaisnu

i muadnuas e 0.228 0.133 0.144 0.082 0.649 1.036 1.016 1.068
Fal 0.319 0.222 0.152 0.075 0.735 1.087 1.094 1.098
nsnIzatemMsaInuiiesniinuaia 0.070 0.683 0.663 0.668 0.693
asuludisszmaianua 0.054 0.278 0.380
asuludaisdszmauisd i 0.700
Bon (ETF) 1.143 1.145 0.590
HUIPAINU (Feeder Fund) 0.054 0.263 0.317
HUINGATIHNTITH 0.549

Usznnuuumeay

\lijﬁ1ﬁ1uﬂﬁﬂ'ﬁm§ﬁlﬂﬂ 0.173 0.090 0.130 0.067 0.487 0.810 0.799 0.767
ﬂ17ﬂ55ﬂ']EJﬂTEﬂJ'V]N'I:\’ﬂEJﬂ’hlﬂOACV‘{"I 0.069 0.218 0.437 0.369 0.289
a«niﬂudnﬂnmﬁﬁwuww 0.059 0.122 0.066 0.176
asuludiadszmauisaau 0.496 0.547 0.258
BriteW (ETF) 0.246
HUIWAINU (Feeder Fund) 0.059 0.143 0.032 0.146
HUINYATIHNTITY 0.186
noar 0.148 -0.126 0.221
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