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ABSTRACT

The objective of this study is to analyze the returns and volatilities of large cap equity funds by
operational efficiency measurements such as Sharpe Ratio, Treynor Ratio, Jensen’s Alpha, Information Ratio and
Value at Risk (VaR). Then, factors affecting the Morningstar Rating for mutual funds are determined. Only funds
aged 5 or older up to the present will be considered. It is found that there is a total of 176 large equity funds from
Morningstar Thailand. Data used in this study are monthly secondary data of net asset value (NAV) per unit of each
fund from January 2015 to December 2019, totaling 60 data.

The study results show that large cap equity funds have an average return of 3.5384 percent per month.
The fund with the highest average return per month is TSF with the average monthly return of 8.9486 percent. The
fund with the lowest average return per month is KTSE-RMF with the average monthly return of -1.2916 percent.
The volatility of large cap equity funds averages 3.0858 percent per month. The fund with the highest monthly
fluctuation is PRINCIPAL DEF with the monthly fluctuation of 5.2555 percent. The fund with the lowest monthly
fluctuation is KFLTFD70 with the monthly fluctuation of 2.0195 percent. Results of operational efficiency of large
cap equity funds by various measurements are as follows. Funds with the highest and lowest Sharpe ratio are BTP
and T-EQUITY, respectively. Funds with the highest and lowest Treynor ratio are BKIND and T-EQUITY,
respectively. Funds with the highest and lowest Jensen’s Alpha are TSF and KTSE-RMF, respectively. Funds with
the highest and lowest Information ratio are K-STAR-A(R) and T-EQUITY, respectively. And, funds with the
highest and lowest VaR at 95% confidence level are TISCOEDF and T-LOWBETA, respectively. Analysis for
factors affect the Morningstar Rating for large cap equity funds shows that 3 independent variables that can explain
the star rating significantly at 0.05 level are Sharpe ratio, Return and Standard Deviation.

Keywords: Equity Fund, Fund’s Performance, Morningstar Rating
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k=1€"
H ~ 1 [l < a td
Tash  P(Y) Ao manuiziluveamsinangmal Y
A o a £ a A <

b, o duilszansnnunaneslavaand

e o Wanduond InuuFea (Exponential function : ¢ = 2.71828)

i fo ausaui i

A A ' ' ] Y} Lo . ' A ' a o .
Wo Y UAINNIN 2 AN LYY j ﬂ1’1]3l1ﬂ Logit 914U j-1 A1 Iﬂﬂﬂllﬂa3ﬂ1%$llﬁﬂﬂl7]ﬂﬂﬂu Baseline Category

[p(Category i)

p(Category j) = bijg + byyx1+...+bipxy

Y o a

SunRTdus2anT by + by xy+. .. +bipxy dmiungquitt - dwmSunquiniugiu Baseline
Category) 9ifl by = by =...= b, = 0 ("an Ni¥diiyn, 2551)qmﬁfﬁ”ﬂﬁ"lﬁclmiuﬂmﬁaﬂﬁmﬂs
&6 5% Enter (133 aendulssinnetanua ishaumsoansslasadndnZeusulusuaoudor lums
Frsandunlsinefimung aufiezihunlFlunsinesuuaneey rAosgmananadoy Hiliedingn

ana fmmwT'au‘]Jiﬁmmﬁumz"ﬁm)giuﬁumammamaﬂmﬁﬁﬂﬁ (5U53 Tavua, 2556)
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Return & S.D.

Jillla

1star 2star 3star 4star 5S5star SET

W Return mSD

@

UHUQIN 1 6ATINANBLLNUIAZANUTBIUBINDINUTINATIAINUVMIA 1YY

WUINBINUIINATIAINUYUIA THEY (Large Cap Equity Fund) Wanua 176 noINU TABNDINUIY
Houanuaisasmanouunumanduuin fifivs 6 nosuiisaswaneuunundvanay 18un neanuillath
ufifuna (BKD) Tisunae?ovas -0.2106, noanuilaueasnnaauszezo1) (ASP-LTF) fiaunavdovay -
0.2560, neanuitla fia IR unuiTuna (TISCOEDF) finundudeuas -0.1680, neanuillanga'ing i 8a3n
flud (KTSE) TiAundedosas -0.5086, neanuillasuanaiunu (T-EQUITY) fiAundedosas -0.8039 uas
neanuitlangalneg Haaii 537 1item3I@0adN (KTSE-RMF) Taunaoiesas 12916 neanus i 1S
waneLIMUINAsRRIADUYA AonasuiTla Aald dunsisn Tus (TSF) idaswaneuunumaiiufosas

8.9486
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Sharpe Treynor Jensen Information VaR
1star -0.0672 -0.0083 -0.0048 -0.0836 -0.1197
2star 0.0216 0.0022 0.0051 0.1189 -0.1223
3star 0.1461 0.0181 0.0194 0.4814 -0.1400
4star 0.2046 0.0243 0.0226 0.5803 -0.1720
Sstar 0.3901 0.0493 0.0456 0.9385 -0.1958

1 a o o a Y [ a a U a o
11!?(’31!"1]@@ﬂ']i'JLﬂﬁ'l%‘lfi’N'ﬁﬂ']iﬂ'll,uuﬂ']uﬂ'Jﬂll']@lﬁ')ﬂﬂizﬁﬂ“ﬁﬂ']wﬁllﬂﬁﬂﬂﬁﬂuW‘U'ﬂiﬂﬂNﬁﬂ'ﬁ'ﬁ]ﬂ

WU NBINUNT Sharpe Ratio gaganonesnuillaiiivalanana (BTP)FUA10gN 0.5887 Hu1eAIINN9

9
=1

{ - ' Y v ' Z 4 a
ANMUTIININUA 1 WU ﬂ@ﬂnulﬂﬂﬂ?ﬁﬁ?ﬂﬂﬁwaﬂgiwWﬂﬁ@ﬂlﬂ/]u 0.5887 iUy ﬂﬂulﬁﬂWﬂ15m1uIﬂﬂjﬂ
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9 o o J a Aa 13 dy =
fﬂifN'V!uluuﬂ"liﬁ\1‘1@1&53EJ%‘]J1uﬂi’lN!,Lffl$'i8fJZfJ"I’JGluﬁﬁﬂ1/l'iWEJ‘]J‘E%Lﬂ'V]Sﬂ‘ﬂﬁWﬁnum@QUiHﬂﬂMﬂ%ﬂﬂWﬂﬁ?uﬂ

]
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Fagansnoanuidenui Eninaez Idnaneunnusugega 10 suauusn uag lidinsneduiiuwa uaz

H
[ Y .oAa a A . o A A a Y
aawal¥ Sharpe Ratio UA1GINGA HazNIN LN Sharpe Ratio dNgano NoanUlasumAuNY (T-EQUITY)

I y XA

1 Y 1
Fafifeghn -0.2671 Weiliiesninnesnuilasumagunu uleuremsieduiuna hidiniifesas 80 ves
° ada 2 a ' ° i A a 1 ' Ao ] Ay v
i lsgnininaruienentitsainu M ldnaneuunuiieimasnaiuasvessimiisdinnanouunui i
= a =< 1 9 L2
NANUAeIYedanalil Sharpe Ratio AnaL
. =2 o ' a A (v Y 1 A A g

Treynor Ratio HAANDNOATIHAADULNUAILAUYBINOINUTIWNUTVAI8MANMTe T UsZUY

(Systematic Risk) 91INWAM3ANHINUIINOINUNT Treynor Ratio gafigafio noanuau Ineled (BKIND) aiian

1A ' { {3 ' '
g7 0.0881 HueANUIMNANUEEINTIUTZY 1 e neanuau Inelad sz limanouunu 0.0881 e

v Y ' v
o A o a1

nathiennsauleuronisasnunuiinesnuaziuasuluysinildiusauiuiaveuaodenn il

]
SO =

A @ a 1 Jou (o o ' o v .
dunadew, deaw, 55501A118 nazmsaemune’ sy hldanudduasdawald Treynor Ratio Ingenge
v ) ' . H Y P
1AzNBINUAT Treynor Ratio iigafe noanuiIlasumadunu (T-EQUITY) Faliarogh -0.2671 #aiiiiodnin
2 Y = 1 a 1o vy ° a o Y A A a
noanuialasumaunu tuleuremsneduiuwalidinndesas 80 vesi lsgniilinaneuunuiioiina
NTIUANVITIMTATIANHane UL UR 1ilinnuEssssdanalsl Treynor Ratio Anay
o e ddad oo o 4
Jensen’s Alpha uaaIm3fIouieydnsNanaUUNUIRAsNINATLITINUEATIHANBUUNUNAITIY

I = 3’, d’l A A A A a a v aa 4 2 A
11l mﬂWﬁﬂTﬁ?fﬂHWﬂiQu‘lﬂ’ﬂ ﬂemusawmueamqmqﬂ o ﬂ@\'i‘lqul,l]ﬂ na1n auasnan Wua (TSF) 543

1 A 3 a ¥ '

A10gh 0.0727 W30MNBANN BATIHAREULN IR ATANATUITITUgINIIBAT WaRe UL UARIT 9T uDg

k1)

) U A a a v aa = I a a v aa
Jovaz 7.27 daudurgnnoanuile naln auasnan Tua Bawearhgeganmaizneanuila naln auasnan

flud 711 Monthly Return gafigatiuies naznesuiiiawearwhiigaie nesuillangalng Hidai §a3n
omsiasain (KTSE-RMF) éqﬁﬁmgiﬁ -0.0292

Information  Ratio HAAIMAAINIANAINITDVOINOINUTUMITAS NEATIHAADULNUFINI
Benchmark 13U#78f1 Tracking error 91AWAMIANEINYT N09NUIINATAL Information Ratio gaiiga fio
noanuiain am3 Funu siavieRumitsamusa Tutd (K-STAR-AR)) Fia1eg 1.6012 11nn3 N0y

a a Y an 4 A o = ' ¥ X 2 Jd 9
Lﬂﬂ ‘VlﬁIﬂ auasnn Wua (TSF) ny ATINAADULNULRAYFINI ‘mummwammmuﬂmnmﬂﬂm qa19 YU
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a A [l @ wva A ~ v Ay a 9 " @ Aa
U Fiav1eAuMUIeaInuen lula Ianndeuvullnndyiidwdaieoniniues nazneanuniia
. . :: d' A a Y = SO |.:'
Information Ratio dNgA ABNDINUAATURINHUNY (T-EQUITY) HaUA10¢N -0.4748
Value at Risk 91nwamsanen lumsmuia VaR #5eaunnuieiy 95% a1e3%5 Historical Approach

wunnesuilafialdfunuiluma (TISCOEDF) fif1 VaR Nszauanudenu 95% gengaogh -25.48%

a a Y

WenuN Tugrana 1 fuvesnesnuidlansudiia utluwa I Tone 95% Nazaanulinu 25.48% dau

a

Aa = A

NOINUTIMATAT VaR NT2AUANUTONYU 95% MNlganenaaullasuma Low Beta (T-LOWBETA) lf10gi

c)

-7.7658%
A aa a Co o At !
mM3An1H1¥a0A Multinomial Logistic Regression Tumsinsizvitatenainans Morningstar Rating

o o A

° ) aad o Y £ o . . .. x
Iﬂﬂﬂ?ﬁuﬂﬂ?uﬂﬁ?ﬂq}lﬂ1ﬁﬁﬂﬁﬁigﬂUﬂ'ﬂNL‘Hﬂﬂuiﬂﬂﬁz 95 Lmﬂmmumam Multinomial Logistic “Tﬁﬁ"llﬂiﬂ

pBuwiaduNdawane Momingstar  Rating 14 Iagisuainmsmaanlsiuzauigaiodungnsimu

11111809 (Multinomial Logit Model) NT1/3@nTnnggea

{ o a £ v o & v w
13197 2 AaulsEanTanaunNUsIEHIaAs

3742uA17A Sharpe |Treynor |lensen's Information| VaR | Return SD
FUIUAD 1
Sharpe 0.6221 1
Treynor 0.5890| 0.9875 1
Jensen's 0.5684 0.9824( 0.9822 1
Information 0.5557 0.8537 0.7911] 0.8420 1
VaR 0.6316 0.5658| 0.5377| 0.4833 0.4648 1
Return 0.5761 0.9840( 0.9843| 0.9998 0.8385| 0.4933 1
SD -0.4061| -0.0836| -0.0445| 0.0244 -0.0687]-0.8394| 0.0131 1

\ 4 a QOI o v ! % a o L!'d 1

Mduszansanduiusszniednlsdase lunuuiaesniinansenuae Morningstar Rating U994
Morningstar Thailand (@T’Juﬂmm)ﬁumﬂamuimmwminuﬁumﬂiwnj (Equity Large-Cap) 91015199 2 9%
< Y1 1w a £ v o & . vo Y ¥ o A
wiulanmdaulseansanduus (Correlation) N 51ve bt 1 luaumsmsonnesniounu vie
o a 1 A [ Y J v A I a J @ 1 o o o ] a o Y a
dusaasy luarstianuduiusrunselludaseaenu @anduwus luni5iau 0.8) 3z 1vina

. . . A Ao a = v o Jo v o Y ' 1 A A
Multicollinearity Anmsnamlsdaselinnuduiusnumnnezdwari linamstszunam lutlianuinyedos
g a <
HANIAITIZY Multinomial Logistic Regression - Minaaeumdulszans Taon13 1% Likelihood
2

Ratio Tests 1UNINATOUANUNIIZANURIUVLTIABY 1AAIINAT -2 Log Likelihood N3 18azdenail

H, : du)sdase lidanane Momingstar Rating ($11471401)

H, : dwlsdaszaanane Mormingstar Rating (§1471A17)

v @ o W a

NszgaunisdAyn1eada () 0.05

@

v X
llﬂWﬁﬂWﬁ‘ﬂﬂﬁ'ﬂ‘Uﬂﬁu

o o dd' a v o o a A o a o o a
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A13199 3 Model Fitting Information (Sharpe Ratio, Return (48 Standard Deviation)

Model Fitting Criteria Likelihood Ratio Tests
Model -2 Log Likelihood of Reduced Model Chi-Square df Sig.
Intercept Only 475.704
Final 301.88 173.823 12 0.000%***

NI e F inedaliisd Ay neadanszal 0.01, 0.05 wag 0.10 Aua1AY

A13199 4 Likelihood Ratio Tests (Sharpe Ratio, Return L4981 Standard Deviation)

Model Fitting Criteria Likelihood Ratio Tests
Effect -2 Log Likelihood of Reduced Model Chi-Square df Sig.
Intercept 326.237 24.357 4 0.000%**
Sharpe Ratio 337.2 35.32 4 0.000%**
Return 334.244 32.364 4 0.000%**
SD 338.062 36.182 4 0.000%**

MG ke  gnenaliiod 1Ay neadanszay 0.01, 0.05 uag 0.10 Mua1AY

HANITNAEDY (A137195 4) WU i1 Sharpe Ratio 88NINIUUTIABS 9299117 2 Log Likelihood 3
AWM 337.200 T/ Chi-Square 11D 35320 tazA1 Sig 1M 0.000 Fa3iA1 sig oen1 0.05 ﬁqﬁu'ﬁaﬂﬁ
W15 H, g H, U8 Sharpe Ratio TINAAD Morningstar Rating @IUAN) alanummganlums
i lwennsal

{10111 Return 00n91n1uU$1a09 929119 2 Log Likelihood 1A uiiy 334.244 fiA1 Chi-Square

IS Y

v 9

A 32,320 B1azAN Sig 1A 0.000 FaTiA1 Sig ¥eN10.05 AU As H, 8045 H, 111899 Return
danane Morningstar Rating (§11431a17) Radianumnzanlumsii lywensel

1310111 Standard Deviation 9n91NLVUI1AD9 9231111 -2 Log Likelihood UAMMIAY 338.062 HA1 Chi-

1 9
Square 111 36,182 1azA1 Sig M1 0.000 FeliA1 Sig Hooen310.05 AaiuIeiers H, souiy H, nueds
Standard Deviation #4Wa@® Morningstar Rating (§1174a17) Jeianummnzaylumsiir luwensal
v 9
A4UY Sharpe Ratio, Return t18¢ Standard Deviation U1 Sig o8N 0.05 aaIN@wlsdasyne 3 @2
dyd o o o A 1 . .

w1l Hanumanzanlumstihldwenseldedenaanane Morningstar Rating

v 4
A131970 5 mauszansvesans lunuusiass Multinomial Logistic

TUIUAN B Wald Sig. Exp(B)
2 Intercept 4.643 1.288 0.256
Sharpe Ratio 9.787 0.271 0.603 17808.823
Return -0.341 0.050 0.822 0.711
SD -0.744 1.125 0.289 0.475
3 Intercept 6.348 2.326 0.127
Sharpe Ratio -48.137 3.310 0.069 1.24E-21
Return 5.829 6.080 0.014 339.964
SD -5.228 15.489 0.000 0.005
TUNGRFUGT om FINIAY .M. bom Wi 2510 alay UmNaInenay NmInenaTian
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NUIUAN B Wald Sig. Exp(B)

4 Intercept 16.449 11.966 0.001
Sharpe Ratio 64.769 5.506 0.019 1.346E+28
Return -4.280 3.263 0.071 0.014
SD -2.426 3.639 0.056 0.088

5 Intercept 13.983 4.190 0.041
Sharpe Ratio -9.220 0.053 0.818 9.90E-05
Return 5.166 2.012 0.156 175.136
SD -10.668 7.549 0.006 2.33E-05

HaM3ANE1 1AIATIZHAMNAADD8IUL Multinomial Logistic (A131399 5) Yadeniinane Morningstar
Ea
Rating 1aua Sharpe Ratio, Return 448 Standard Deviation N31eazeanasll
1. ﬂWiﬁJﬂﬁJuﬁUMomingstar Rating 2 A1 Hladenaenalaun Sharpe Ratio, Return 4a¢ Standard
! v A o o "o a LA
Deviation #4@2u1lsiMariilian Exp(B) = 17808.823, 0.711 uag 0.475 muaiay lasamdulseansndszuna'ld
) v v Y '
Nnsoenuelufian1au9n ¥u1eA191 TeMaN Morningstar Rating 2 A1 921WNAUI Sharpe Ratio, Return
1 Y 1
11ae Standard DeviationtWIUN 1170
2. mi%ﬂﬁuﬁ"UMomingstar Rating 3 A1 Nladendanalaun Sharpe Ratio, Return (¢ Standard
- 2 o ' tdyd ' o v 1w a £A Y
Deviation #4@21115111a113A1 Exp(B) = 1.24E-21, 339.964 18 0.005¢ua1a0 Taemdudseansndszana'ld
. 1 1 Y i
NnTenue lufANIaDIn HU18AINI1 1O EN Morningstar Rating 3 A1 921WUAUIIE Sharpe Ratio, Return
v Y v
11a¢ Standard DeviationtWuYU N 911170
3. mi%ﬂﬁuﬁ"UMomingstar Rating 4 A1 Niladendanalaun Sharpe Ratio, Return (¢ Standard
R o o 1 dyd 1 o w 1w a Q"d‘ 2
Deviation #8311 511aiTA1 Exp(B) = 1.346E+28, 0.014 tag 0.088 auaay Tasmduyszaninszanala
. - , : A X 4
HAT09Me IuRANILIN ¥1eANI TeNEN Morningstar Rating 4 217 9WNAYMD Sharpe Ratio, Return
L X X ,
1az Standard DeviationtWAUUN 911128
4. MIIAOUAUMorningstar Rating 5 A12 Hifesenaamalaun Sharpe Ratio, Return 11a¥ Standard
. . té % Al dgld A\l o % A\l % a Qo’d'
Deviation #4a2tsimaitilian Exp(B) = 9.90E-05, 175.136 uag 2.33E-05 awaay lagaduilsedansh
Y d' a 1 d' . . A é’ d’
dszinaldtinTeanunelufianiauin vueanunlenan Morningstar Rating 5 A1 94NUAUIAID  Sharpe
Q‘ lg X 1
Ratio, Return tt8& Standard Deviationt AU 11941118

A15197 6 L1UVUT1A09 Multinomial (Sharpe Ratio, Return 18 Standard Deviation)

Observed 1 2 3 4 5 Percent Correct
1 1 8 0 0 0 11.10%
2 0 15 13 2 0 50.00%
3 0 3 62 8 1 83.80%
4 0 3 17 31 1 59.60%
5 0 3 3 3 5 45.50%
Overall Percentage 0.60% 16.50% 54.00% 25.00% 4.00% 64.80%

Nagelkerke-R2 =673

o o s!s!' a v o o a A o a o o a
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HAINAIAATILH UV UTIa0 Multinomial Logistic (1131399 6) 1938NTHaA® Morningstar Rating 710
Sharpe Ratio, Return il8¢ Standard Deviation & 115095 V18ANUAULTYDY Morningstar Rating (Nagelkerke-

A A t4
R’) I830uay 67.3 aaoavuiisza@nsninlumsneinssinugndesues Moringstar Rating 3000z 64.80

5. m3alawna
m'5ﬁﬂym%y"q5;‘7]umﬁmi13ﬁwamsﬁﬂmé“mfnwam‘uLmuuaxﬂamﬁuwaumaaﬂamusmmwms
NuvA 11 (Equity Large-Cap) Wavun 176 NONU ToyaTzH VAU UNTIAN W.A.2558 D9 Hou TuNAY
N.F.2562 éagﬂuﬂamuﬁﬁmﬁﬂﬁuﬁn Rating 910 Morningstar Thailand &11A noanu 5 A151WIU 11 NBINY
ABINY 4 A1 TIUIU 52 NBINU NOINU 3 A1 TIUIU 74 NBINU NBINY 2 A1 TIUIU 30 NBINULAZNBINY |
A17 14U 9 NBINU WU ﬂamuicnmﬁfmnwuum"lﬂmﬁiﬁwamammumﬁadmﬁauga@ v NINU TSF

UnanouuNUIMAsA0IAO DY 8.9486% HANOINUTWATIAITNUVIIATHYNTNaneDUNIRAsADIAD Y

v
=

a 1 1A ' a L4 {
1ga ﬁﬂ N93INU  KTSE-RMF uwammmmﬂaﬂﬂmﬁauagw -1.2916% TugrumsiasienaNuTeIUo

B

1]
1A

NOINUITINATIEN TR T NTMANUAURIUABIADUEIEA AONDINY PRINCIPAL DEF 1ifiia1unu
HIUABIABUOYN 5.2555%  LAZNOINUIINATIENTNUIIA THEY AIANUAUKIUABIABUMZARD NOINY
KFLTFD70 HfANUAURIUAoIRouagi 2.0195%
MNHAMITAATIZHANUA T UM IR LIUYBINBINUAINATIAAI WL IINDINUAT Sharpe
. A A 2 A1 A A . o A A =2~
Ratio g471gAAD NOINY BTP H31A19¢g1 0.5887 11agnoanuil Sharpe Ratio MNGAND NoINU T-EQUITY &%)
A10¢1 -0.2671 NOINUNL Treynor Ratio gafigAn® Nonu BKIND ¥iin10g7 0.0881 noanuiil Treynor
Ratio M1 gAAD No9NU T-EQUITY Falif10gi -0.2671 N0 U5 INNAT Jensen’s Alpha gaiiga Ao NoIU TSF
4 aa ad s L4 A 4 oar da s
FanA@gN 0.0727 waz noaNUNLA LA INgAAD NONY KTSE-RMF &4f10g7 -0.0292 N949) U3 A1
Information Ratio g4#ig@ A NOINU K-STAR-A(R) H4iA10¢# 1.6012 1azneauilia Information Ratio ¢
Mg Aoneanu T-EQUITY #aiin10gh -0.4748 noanu TISCOEDF fif1 VaR Nszaunuiioni 95% gaigea

=

0H71 -25.48% FIUNBINUIIWATM VaR Tiszauanmieriu 95% miigadenasny T-LOWBETA Laiegi
-7.7658% waznunuasiaaag Wnaihu T ludemadeddiu

MM nElsATENE wane Momingstar Rating ¥e4neanusmanasquualug gain
Sharpe Ratio, Treynor Ratio, Jensen’s Alpha, Information Ratio, Value at Risk, Return tl@¢ Standard Deviation
AnuduiussznIedlsaunazdnlidase a1e3imsinnzoanes TalaAndnyngu (Multinomial
Logistic Regression) WU311T03efilinane Morningstar Rating VYOINVINUIIMATIATNUVLIA IHeY dawlsddse
S0 3 §uls fa@n3aeF118 Morningstar Rating'lﬁ’aeinﬁﬁﬂﬁﬁﬂﬁszﬁu 0.05 ‘&1L Sharpe Ratio, Return
18z Standard Deviation taziimdulszansnlszina ldTniosmueludiamauin wureanui Temad
Morningstar Rating fmﬁuﬁu @]'ﬂ!.ﬁ'@ Sharpe Ratio, Return 161 Standard DeViationLﬁiJ%uﬂﬁﬂﬂﬁ’Jﬂ

A Load 2 Yy a1 Yo ¥ v '
11494910 Sharpe Ratio W!WN"UNLLﬁﬂQiW!WuTINﬂﬂﬂ'lﬁﬂ@ﬁﬂuﬁ?ﬂ?iﬂﬁﬁ’mWaﬁ@ﬂllﬂuqﬂQQﬂ'J'l M1

U a

' i ! o o q ¥ . . A 2 g ' ) Yo
“Hu’JEJﬂ’Jmfﬁm‘ﬁmmumwﬂﬂ Morningstar Rating (NUUYUAIY ¥IUReturn ﬁaNaﬂﬂmmuﬁ"lmmnﬂmiamu
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