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ABSTRACT

The objective of this research was to study comparing the Rate of Return on Active Fund and Passive
Fund in Equity Fund Non-Dividend with Dollar Cost Average Strategy. By using the Dollar Cost Average (DCA)
strategy. Use secondary data from the website www.thaimutualfund.com for 6 years. Date of unit mutual funds
price at the beginning of months corrected from January 2014 to December 2019 were to evaluate the Sharp Ratio,
Treynor Ratio and Jensen’s Alpha. Those ratios were financial instrument to measure the efficiency of mutual funds

The results show that active mutual fund had higher return than passive mutual fund. Additional studies to
the portfolio selection of Markowitz by choosing the first 4 mutual funds that had a good rate of return on DCA
investment. We found that the Active mutual fund had also greater return than the Passive mutual fund at the
same risk.

Keywords: Mutual Funds, Dollar Cost Average (DCA) Strategy, The Portfolio Selection of Markowitz
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1. KAEQ 1. TMB50

2. K-STAR-A(R) 2. SCBSET50

3. BTP 3. K-SET50

4. TSF 4. SCBSET
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Tagh
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4.1 WAMINAIRONNBINY

Maximize E(Rp)

n —_
=W =1,

v W

v A Y = ¥ Yot & v a
Naﬂﬁﬂﬂm@ﬂhlﬂﬂﬂﬁnuﬂﬁ”m’ﬁﬂE‘TiNNﬁﬁﬁlULmullﬂﬂﬂfjﬂ 30 OUAULLIN ‘I_I‘izﬂﬂ‘]_lﬂ’JEl NOINUIINLB

U 4 NINY LAY NOINUIIWFITN 26 NOINU AININN 4.1 1AY 4.2 MNAIAY

M319N 4.1 HAAINDINUTIVTISV 4 nEINU N annsoad uwaneuunuldanga

a

Order Fund Sharpe Ratio Treynor Ratio Jensen’s Alpha

1 SCBSETS50 0.7382 0.0805 0.1018

2 TMB50 0.7170 0.0813 0.0998

3 SCBSET 0.7017 0.0632 0.0986

4 K-SET50 0.6978 0.0761 0.0971

maii 4.2 HAAINBINUIINAITN 26 NOINY ﬁﬁmﬁaﬁ%’nwammmu%ﬁﬁﬁjﬂ
Order Fund Sharpe | Treynor | Jensen’s | Order Fund Sharpe Treynor | Jensen’s
Ratio Ratio Alpha Ratio Ratio Alpha
1 TSF 0.9557 0.9984 0.1029 14 SF5 0.4968 0.5184 0.0760
2 T-LowBeta 0.7088 0.8194 0.0711 15 PRINCIPALIDIV_R | 0.4824 0.5692 0.0661
3 BTP 0.7046 0.9692 0.0745 16 KTEF 0.4765 0.5363 0.0786
4 K-STAR-A(R) 0.6841 0.7054 0.0808 17 UNF 0.4684 0.4948 0.0728
5 LHGROWTH-A | 0.6749 0.7606 0.0940 18 LHEQD-A 0.4644 0.4773 0.0679
6 LHGROWTH-R | 0.6695 0.7560 0.0934 19 SCBDA 0.4634 0.4723 0.0728
7 K-STEQ 0.6066 0.6270 0.0820 20 LHEQD-R 0.4629 0.4758 0.0676
8 1IAMSETS50-RA 0.5977 0.6115 0.0878 21 T-NFPLUS 0.4627 0.4753 0.0588
9 KAEQ 0.5969 0.6052 0.0778 22 PRINCIPALIDIV_A | 0.4493 0.5285 0.0614
10 MS-CORE EQ 0.5301 0.5372 0.0713 23 TISCOMS 0.4435 0.7355 0.0836
11 TISCOEGF 0.5146 0.5387 0.0647 24 BKA2 0.4205 0.4359 0.0519
12 TEF 0.5120 0.5408 0.0601 25 BKA 0.4198 0.4349 0.0519
13 TNP 0.4988 0.5204 0.0774 26 B-INFRA 0.4152 0.4321 0.0759
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mﬂmiﬁlﬂlﬁﬂﬂﬂmnuiﬂﬂi%} HUVIIAD Sharp Ratio, Treynor Ratio 8% Jensen’s Alpha wuiwé’ﬁminamuﬁ

' H H 4
Uszaninmlumsuimisnesmu lasaswaneuununangaluaig 6 Yk asarsieae il
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4.2 3R WANDUINUIINNAYNENITAINUIVY Dollar Cost Average (DCA)
9
Tuaiset 14 IRR 1WSeuiiousasnane UUNUYEINITANUIUD DCA WU HAABULNUIINT
AIUUDD DCA ¥09n099U5IW521M Passive Inoneenui Iinanouunugeiigane SCBSETS0 11 5.14%
o v o A

MAudauAe TMBS0, K-SET50 ttag SCBSET muaiay aauaadluasian 4.1 waza1319i 4.2 15ua1 IRR ve4

NDINU Active Nizoaduanun lives

M13199 4.3 1AAIA1 IRR (Internal Rate of Return) Y94N0INUTINFITY

Fund SCBSETS50 TMB50 K-SET50 SCBSET

IRR 5.14% 5.13% 4.78% 3.55%

M15197 4.4 1AAIA IRR (Internal Rate of Return) Y99N0INUTINFITY

Order | Fund IRR Order | Fund IRR
1 TSF 10.62% 14 SF5 4.23%
2 BTP 6.87% 15 T-NFPLUS 4.15%
3 KAEQ 6.63% 16 LHEQD-A 3.96%
4 K-STAR-A(R) 6.30% 17 LHEQD-R 3.93%
5 LHGROWTH-A 5.93% 18 MS-CORE EQ 3.76%
6 LHGROWTH-R 5.82% 19 TEF 3.64%
7 K-STEQ 5.78% 20 UNF 3.44%
8 1AMSET50-RA 5.58% 21 PRINCIPALIDIV_R 2.90%
9 SCBDA 5.18% 22 KTEF 2.86%
10 TISCOEGF 4.91% 23 BKA2 2.43%
11 B-INFRA 4.72% 24 PRINCIPALIDIV_A 2.34%
12 T-LowBeta 4.44% 25 BKA 2.30%
13 TNP 4.40% 26 TISCOMS 2.07%

= =

AN ULNUIINNITAINULLUY DCA ‘ll’f)\?ﬂ’é]\i‘V]Hi’JiJL%\i%’U Iﬂﬂﬂﬂ\?‘ﬂuﬁQlﬁlwﬁﬂﬂﬂlmuq\iﬂﬁﬂﬂﬂ TSF

a

11 10.62% daunesui IinanouLNUiIgane TISCOMS 11 2.07%

J
4.3 %Jﬂ‘ll‘lﬂiﬂﬂ'liﬁﬂ‘qu

119111009 UIWATHAABULNUFIFAIINTAINUIUY DCA 1NTANBIANTAINUNLN
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4.3.1 HANINATOUNGN NOINUILIY Active
MUUASAIIHARBUUNUN 8% Tudaaiumsasmuuazmanouunuaaadluasam 4.5

M3197 4.5 AATIUNITAINUVDINOINUTINAIT U NMHUABATINAADULNUT 8%

NoINY dadiu UIUEUAMNY
KAEQ 0.1126 563
K-STAR-A(R) 0.0194 97

BTP 0.8680 4,340

TSF - -

1115199 4.5 iilefvuasasnanauLnui 8% 12 lddadiunmsasnuuesngurdnningn luviinig
MBI ANANNING vzivdetiios 3 neanulaun KAEQ 11101 0.1126 K-STAR-A(R) 1W1f1 0.0194 1ag TSF

M1A1 0.8680 a1 IdoasImanauuNUNGDINT N 8% UazANUTed 10.02%

MruaMANNEsIN 12% 92 IddadIUNTAINUIAZHARD DN UAINITIN 4.6

M3199 4.6 TATIUNITAINUVDINDINUIIFITN NANHUAAIANUFBIN 12%

NOINU daeu NUIRUAINY
KAEQ 0.2947 1,473.5
K-STAR-A(R) - -

BTP 0.3058 1,529

TSF 0.3995 1997.5

110A13190 4.6 tlafvuaaInudes 12% vz lddadrunsasnuuesngurannindn liiinis
Mopoinvanning wwmaeoiios 3 noanuldin KAEQ 1M1f1 0.2947 K-STAR-A(R) 1WA 0.3058 1Az TSF

"o A I Yo Y = d'
NINY 0.3993 LWE]G],Wmlﬂ'ﬂ@]ﬁ?ﬂﬂﬁ'ﬂﬂlmu‘ﬂfﬂﬂ@ﬂﬁ N 10.45% UaZANULTYY 12%

HANISNATDUNGN NOINHUIINTIFY
MAUABATINANDLLNUT 8% TUdAdIUMIANULATHANDULNUAIAAITUAII19N 4.5

M990 4.7 FAAIUMIAINUVDINBINUTY NMHUATATINANDVUNUN 8%

noINY dadiu NUIVEUAINY
TMBS50 - -
SCBSETS50 0.9614 4,807.00
K-SET50 - -
SCBSET 0.0386 193.00
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113190 4.7 lemnuadaswaneuuNUi 8% 1218 dadrumsasguvesnguuannindn luvinis
Nosoinnanning noanuazmasifios 2 neanu'ldin SCBSETS0 117D 0.96141az SCBSET 1111 0.0386

A 9 9y Vo A9 ' =
maclw"lﬂammammmummmi 8% LN NULTET 12.88%

o ' { { Yo 1 o {
ﬂ"l‘l’”!ﬂﬂ?ﬂ'ﬂlll?’fﬂ\‘]‘ﬁ 12% fllghlﬂﬁﬂﬁ'JUﬂ15ﬁ\ﬂ@uLlﬁ$Waﬁ'ﬁ]uuﬂuﬂﬁﬁﬁi’lﬁﬁ 4.6

M3199 4.8 AATIUNITAINUVDINDINUTINTITU NHMUAMANUTIN 12%

naInu AT ﬁhmm’iuamu
TMB50 - -
SCBSET50 0.3415 1,707.57
K-SET50 - -
SCBSET 0.6585 3,292.43

= A o 1 = A Yo U 1 o o S 1 o
1INA15 N 4.8 e muamnNudes 12% vz ladadrumsasyuassnguuanningn luving
No¥osanannIng nesnuazmaeiiod 2 noanu ldun SCBSETS0 1Ay 0. 415 1Az SCBSET 1A 0. 6585

A I Yo Ay ' =
macl‘w"lm)mmammmummmi 7.38% UAgAANULTEN 12%

5. unaguazvarauenuz

MU fagiszasdionTouifounanouuN Uz AEE0INDINUI TN HaE NBINUII
FeFu Tunesnuiuasiansnuhineuwa denagninsaanuuny Dollar Cost  Average 1ag1%35n13
"3!?]5131’?54%1@]?JUL!‘VIH!L@%]’NNL%EN Tago o uuT 1003 Sharp Ratio, Treynor Ratio 1t8% Jensen’s Alpha Tums
[BoNNBINUIIM ANAMIMUIASAT AR UUNIIAGENYTIN I UT T n T UM T INe I Y
SISV 1AZIINNINAADIAINUAIINAYNTUUY Dollar Cost  Average 1ABFIUIUTATIHAADLLUNUIINAN
IRR (Internal Rate of Return) WU noaustdagn WA maneuunumasgega 4 SufULIN 7.61% Waz
neauIIBy IHShsmaneUIMUIRAUgIqR 4 SURLLTN 4.65% STUMIaMUAIINaENEMI A UL
Dollar Cost Average tiarasliiftudineanusamdegnlisasmaneuunuadonnninesus sy Tas

Aq Yo A A a a A aa SN Y [
ﬂﬂ\?‘ﬂu‘ﬂﬁlﬁ@@lﬁ'lNﬁG]’E]lJLL‘ﬂuiﬂﬂﬂfjﬂﬂﬂ TSF : ﬂﬂﬂnulﬂﬂ na1n auasnan Wua VlﬂﬂT IRR MDY 10.62% LLag

1 ] ]
A o A v o

laimsihnesuiiisasmanouunuNANga 4 SUADITNUBINDINUUUY Active 1A NOINUITIVTITY W19
WOSAMIAINUATNIUIAAYDY Markowitz WU NBINUTINFIgn I¥wanauuMunanIT neanuIINFesy fim
d o
ANUTGAAYINU
v
I VGITITE
Q’ o o g x o d‘d 1 o 1
1. s uneanuuaziuteya 1uniu Fernszihinesnuiauiiniteunaufmuiui
Yy A qony o oo = L2
a1 e 1 lawadnsnaseunqy IleanoBIy
Sld' = A [ ao dy = 2 a @ o o A ]
2. gnaulanyufernuaudsell ansofnyunuaulurannsnglssnnaug iy noany LTF RMF
Yl = ] oA a = .
3. gnaAnwiennldnagnsoulumsnfseumeunane UUMULAEANUTIIVDINDINULDL Active LAZ

NOINULLUY Passive
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