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A comparison of returns and risk between Thai foreign-equity funds and Thai funds of funds.

aa a Jd1 y 2 a a3l
A3lyn waaewsd , auns Yulavin’ nazsulvd yyIslva

I o =

a a a I'4 ~ a @
WnAnuSyann auiranssumsidu aagInanmansuazima Tulad wiinedenensa Ine, sirichok.phut@gmail.com
2 Y 7 a s ~ a o
A¥iomans1913d angInemaasuazing Tulad uInerdorenin 1neg, somporn_pun@utce.ac.th.com

4 a @ L4
' 509MaANT10150 AUSYATTIUNTTUINHAT UHNINYAVNHATAITAT, tanachote.b@ku.ac.th

U \l
UNAED
= ¥ g 2 = ' A
msfnyluasuilumsnfFouifeuraneuunuuazanu@essznieneausuved neasuluas
' = ' o o A
a1snualszind tagnoanusmve Ineasnulunesnusmanasnuantszma Tagiagilszasdiive
nfSeuifeumansuunu waneuununliualreninmdosvesnesnuimved Inoiasnuluasiarsyu
ansznd,  neanusIwed IneiasnulunesnuswasI@snuaANlsng AU HaneULNUYBINAIA(SET
Index) WFouisumanouunu waneuununlSuMenInNUEsBINDINUIINMTaIUluszeydu taglu
' Y Ao ' Y ' o
srave1 Neaneuuny luszeznalalinanouununanii Tagldnesnusiuasiansnuaailsama 19 28
A a = v v A o dy ' E) A A a d A
neIu NUoIgneanunY 5 1 uazagiindutlamisevisey Tasldnsoselunsingizn Ao vaneuuny
A Ag o ' s . ' s
(Return), ANMFBINAIUsZUD (B - Beta), a3 (O - Alpha), AUNsIL0S 15 1% (Treynor Ratio) ttazA1313 1 15 19
. ' 3| ' ' { { ' '
(Sharpe Ratio) Wamsfny1vzuiitoandy 2 au daui 1 msnSeuiisumaneuuny 1azaNudes 5313198
H Y H
noanusWNamulualszma fU SET Index Aa WA, 2559 - WA, 2563 a3 1a31 neanusaunauluy
9 1
AszmaliRANAUReINY SET Index ual¥manouumuuInng1 SET Index M9%390aundos1el) azanon
sroznat 5 1 nazgnoanuiawnamuludnlsamananouunulusianal s Yinaneunuinni lugrana
mags1e1l aaud 2 mnFeuiieuranouunu uazanudes veamsanulunesnusawed Inefiasmuluas
v v
asnuaszme nagneanuimved IneNasmuluneanusiuas @I nuaIsme AR WA.2559 - WA,
Y1 a ~ ' a A '
2563 a31'1411 ¥r9naundesell vazaiear s 1 nesnuiluves Inefasnuluasiaisnuanilszina uaz
neInusWve IneNasnulunesnusuanasmuaniszama Tnaaouunu uazanudes lulamaufoiny
SET Index Han®anuswved Imefaaulunesmusimanasyualszmaldnanouunuuinnil nesusiw
w01 Inenasmuluasiasguailszma uazneausmved Inshasmulunesnusmesiasyuantszmsluy
' 2q ¥ A ' ' A ~
¥29a1 5 Vlimaneuununmnanlurnnaundes el
MEARY: BATIHAADLUNL,ANMFDL,NBINUTIWANLTZING, HanouuNUNUSUAIBAINMTEY, NOINUITIN
9
anasy, msaauluszezdu, msamuluszozenn, neINU VAT UIMITNOINUAIBAUIDN,
noaNY Uad. aauluneanuswnuims Tas vas. luaeiszme, noanusmwaed lnshasmuluas

Aanuanszma, noanusmued Inehamulunesmuswaiasyuaniszma

TUNGAFLAT o FIRIAN W.A.bEd i 322 dalay UmAaTnendy umIngIausian



ason b Unisidnuw &b

ABSTRACT

This empirical study has been conducted for the comparisons of returns and risks of investments in foreign
equity mutual funds between the mutual fund management companies and the foreign fund management companies.
The objective for this study is not only the comparisons of the returns and the operational risks between mutual fund
management companies and the foreign fund management companies, but also, the comparisons of foreign investment
returns and risks in Thailand from the short term to the long-term, which period can make better return for the
investors. In this study, we utilize 28 foreign equity funds of funds with more than 5 years of maturity and currently,
they are still open for trading with employing analytical tools such as Returns, B - Beta, Alpha (O - Alpha), Treynor
Ratio and Sharpe Ratio. The consequences of the study will be divided into 2 parts. Part 1 is the comparison of returns
and risks between foreign investment funds and SET Index from 2016 - 2020 in conclusion foreign investment funds
are in the same direction as the SET Index but it gives more returns than SET Index for both the average yearly period
and over a period of 5 years and overseas investment funds with a 5-year returns are greater than their average annual
returns. Part 2 is the comparison of returns and risk between Thai foreign-equity funds and Thai funds of funds
company from 2016 to 2020 in conclusion the average yearly period and over a period of 5 years Thai foreign-equity
funds and Thai funds of funds going in the same direction as the SET Index but Thai funds of funds better than Thai
foreign-equity funds and Thai foreign-equity funds and Thai funds of funds over a period of 5 years offer higher

returns over an average yearly period.
Keywords: Return, Risk, Foreign Investment Funds, Risk-adjusted Return, Equity Funds, Short-term Investments,
Long-term Investments, Mutual Fund Management, Foreign Fund Management, Thai foreign-equity

funds, Thai funds of funds
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TMBCOF neanusamves Insitasulunesmus e asquaszme
UOBSGC neanusamves Insitasulunesmus e asquaszme
Global Equity (1 14 NOINU5IN)

ABWOOF noanusmves lnsiiamuluneanusmasiasnualszms
B-GLOBAL neanuamves Inefiasulunesmusuanasguialszme
KT-WEQ neanumves Inefiasulunesmusuanasguaalszme
I-DEVELOP neausmved Insfiasuluasssquidsemea
PRINCIPAL GEF-A neanusmved lnsfiasulunesusmasiansnualszme
PRINCIPAL GSA neanusmved Insfiasulunesnusmasiasnualszme
PRINCIPAL GSCEQ-R neanusmves Insiiasulunesmuswaasquaaszme
SCBPGF neanusamves Insiiasulunesmusuanasquaaszme
T-GlobalEQ noanusmves lnsiiamuluneausmastasnualszms
TSTARP neanusmves Insiiasulunesusuaasguaalszme
TSTAR-UH neanusmves Insfiasulunesmusuanasguialszme
TMBWDEQ neanusmves Inefiasulunesmusuaasguialszme
UGD neanusmved lnsfiasuluneanusmasiansnualszme
UGSE neanusmved Insfiasmuluneanusmasiasnualszma
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Morningstar Thailand (www.morningstarthailand.com)
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A1519% 4.1 a5 1utSeuney Return NN UTINNY Benchmarks luszezau wazszozem

Benchmarks 3.08% 12.53% Benchmarks 3.08% 12.53%

KT-ASEAN-A [TFOF] 5.62% 26.86% ABWOOF [TFOF] 5.33% 26.66%
I-ASEAN STAR 10 [TFEF]  -9.00% -38.36% B-GLOBAL [TFOF] 7.73% 39.52%
I o
Benchmarks 3.08% 12.53% I-DEVELOP [TFEF] 2.62% 6.06%
ABCG [TFOF] 10.83% 58.40% PRINCIPAL GEF-A [TFOF] 9.92% 54.81%
ASP-CHINA [TFOF] 12.40% 55.84% PRINCIPAL GSA [TFOF] 4.66% 21.38%
ASP-HSI [TFOF] 6.06% 26.72% PRINCIPAL GSCEQ-R [TFOF] 7.94% 38.66%
GC [TFEF] 9.70% 51.30% SCBPGF [TFOF] 11.68% 65.57%
K-CHX [TFOF] 10.34% 46.47% T-GlobalEQ [TFOF] 10.42% 58.26%
KF-CHINA [TFOF] -0.65% -6.06% TSTARP [TFOF] 10.44% 55.67%
MS-CHINA VALUE
[TFOF] 13.22% 68.78% TSTAR-UH [TFOF] 7.49% 36.82%
ONE-CHINA [TFOF] -0.96% -7.14% TMBWDEQ [TFOF] 7.05% 37.60%
SCBCE [TFOF] 0.40% -0.14% UGD [TFOF] 6.45% 32.26%
TMBCHEQ [TFOF] 12.02% 58.76% UGSE [TFOF] 9.57% 51.30%
TMBCOF [TFOF] 18.75% 109.40%
UOBSGC [TFOF] 11.65% 58.82%

§ @ &’; <
910915199 4.1 91001519958V Return NOINUIINAY Benchmarks Tuszoza uazszozenaziiu
v Y 2
laamsawnesusauiauluaiasgmald Return 1910091 Benchmarks Waluszezdu uagluszezenno:

A A Hq 9 9 '
UINEN 3 ﬂamuﬂwwammmu 128N Benchmarks

' v
A5 197 4.2 A5 1EAIHAA B —Beta, O - Alpha Tuszezdau azszozem

KT-ASEAN-A [TFOF] 0.564841887 0.000209486 0.688748445 0.000145137
I-ASEAN STAR 10 [TFEF] 0.30151887 -0.000361372 0.36926512 -0.000368934
ABCG [TFOF] 0.487160687 0.000380622 0.496970241 0.000358514
ASP-CHINA [TFOF] 0.610275117 0.000404415 0.562725753 0.000357969
ASP-HSI [TFOF] 0.603335795 0.000204289 0.550821012 0.000179835
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China Equity - Beta O - Alpha B - Beta ( - Alpha
GC [TFEF] 0.474055892 0.000361181 0.455417037 0.000331039
K-CHX [TFOF] 0.444427091 0.00038059 0.382239374 0.000336358
KF-CHINA [TFOF] 0.564762936 -6.11017E-06 0.513942149 -3.9596E-05
MS-CHINA VALUE [TFOF] 0.573293569 0.000422441 0.504809011 0.000411528
ONE-CHINA [TFOF] 0.556475503 -0.00023309 0.49838836 -4.83971E-05
SCBCE [TFOF] 0.547250296 3.02674E-05 0.470252137 1.37614E-05
TMBCHEQ [TFOF] 0.493292229 0.000423623 0.40627102 0.000403787
TMBCOF [TFOF] 0.485170468 0.000632239 0.408546432 0.000586144
UOBSGC [TFOF] 0.52461937 0.000385903 0.457944559 0.000368596

Global Equity B3 - Beta O - Alpha BB - Beta O - Alpha
ABWOOF [TFOF] 0.351724688 0.000199454 0.461035391 0.000168767
B-GLOBAL [TFOF] 0.309942687 0.000293168 0.381495636 0.000269503
KT-WEQ [TFOF] 0.326909962 0.000242647 0.390629664 0.000188866
I-DEVELOP [TFEF] 0.214448976 9.90438E-05 0.330536832 7.20168E-05
PRINCIPAL GEF-A [TFOF] 0.357378685 0.000391998 0.454202787 0.000333155
PRINCIPAL GSA [TFOF] 0.282700898 0.000207759 0.405956842 0.000154519
PRINCIPAL GSCEQ-R [TFOF] 0.399359088 0.000285767 0.507137151 0.000252048
SCBPGF [TFOF] 0.437501999 0.000427418 0.56186887 0.000383865
T-GlobalEQ [TFOF] 0.287926172 0.00040885 0.37749549 0.000366301
TSTARP [TFOF] 0.341362086 0.000378454 0.442514847 0.000339824
TSTAR-UH [TFOF] 0.281340703 0.000266823 0.37020631 0.000251026
TMBWDEQ [TFOF] 0.340499174 0.000291429 0.421585734 0.000260216
UGD [TFOF] 0.241783837 0.000273287 0.386117112 0.000221188
UGSE [TFOF] 0.347775442 0.000351058 0.488232882 0.000323029
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Benchmarks 0.000608 -0.0442 0.00017352 0.017211
KT-ASEAN-A [TFOF] 0.000507 -0.01399 0.000384246 0.026448
I-ASEAN STAR 10 [TFEF] -0.00211 -0.07601 -0.00082558 -0.03651

Benchmarks 0.000608 -0.0442 0.00017352 0.017211
ABCG [TFOF] 0.001095 0.006884 0.00089492 0.040626
ASP-CHINA [TFOF] 0.001871 0.028303 0.000809654 0.035312
ASP-HSI [TFOF] 0.001694 0.037033 0.000500006 0.024723
GC [TFEF] 0.001819 0.012708 0.000900412 0.037276
K-CHX [TFOF] 0.003102 0.049942 0.001053486 0.032219
KF-CHINA [TFOF] 0.001505 0.028473 9.64762E-05 0.004317
MS-CHINA VALUE [TFOF] 0.002281 0.047289 0.000988735 0.043556
ONE-CHINA [TFOF] 0.001531 0.028073 7.64128E-05 0.003385
SCBCE [TFOF] 0.002037 0.036281 0.000202784 0.008375
TMBCHEQ [TFOF] 0.003476 0.05377 0.001167405 0.035779
TMBCOF [TFOF] 0.00381 0.096811 0.001608225 0.060924
UOBSGC [TFOF] 0.002526 0.04842 0.000978413 0.040468

Benchmarks 0.000608 -0.0442 0.00017352 0.017211
ABWOOF [TFOF] -7.5E-05 -0.03087 0.000539581 0.029426
B-GLOBAL [TFOF] 0.000387 -0.01546 0.000879957 0.034208
KT-WEQ [TFOF] 0.00186 -0.00356 0.00065701 0.025547
I-DEVELOP [TFEF] -0.00518 -0.08999 0.000391398 0.012634
PRINCIPAL GEF-A [TFOF] 0.000509 -0.00722 0.000907014 0.043514
PRINCIPAL GSA [TFOF] -0.00286 -0.04392 0.000554148 0.023885
PRINCIPAL GSCEQ-R [TFOF] 0.000259 -0.0136 0.000670522 0.03182
SCBPGF [TFOF] 0.000511 -0.0106 0.000856714 0.042847
T-GlobalEQ [TFOF] 0.000854 -0.01856 0.001143865 0.044254
TSTARP [TFOF] 0.000223 -0.02019 0.000941459 0.043845
TSTAR-UH [TFOF] -0.00043 -0.02721 0.000851591 0.034009
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TMBWDEQ [TFOF] 0.000153 0.0023 0.000790751 0.031266
UGD [TFOF] -0.00307 -0.04846 0.000746373 0.031512
UGSE [TFOF] -0.00226 -0.01159 0.000835148 0.037781

INAT19T 4.3 AT 1UAAIHAR Treynor, Sharpe W52z A1 naz5202017

1 Treynor

~luszoz i neanusmiiasulumalszmafion Treynor 08031 Benchmarks Wavua 14 noNUNe
Fursanilawnnguiietia on 14 namu‘ﬁmﬁawammLmuﬁﬁaanimamluiwzgu

- Tuszezend Msawnesnusaufiaanulumadszmaiia Treynor 410131 Benchmarks 1ana1
nesuiinaneuunuiimnnaanluszezen Tifieq 3 neanuiiiia1 Treynor ound1 Benchmarks

N Sharpe

-luszezdu uazsvoven neanusfiasulumalszmeiian Sharpe 110N Benchmarks 1erAe T
nesuiinaneuunuiimnnaata fifleq s neanuiifian Sharpe Hoon31 Benchmarks

vindeyaneanusnfiamulumaszma uaz  Benchmarks ifedusziiinagy1hidrlaiedy
Tasmsihdeyananeuiny uazamidsenemuswiacu ludadssmatammaunde ndal vufousy

Benchmarks

M13199 4.4 013 10AAINAMTIUTEUNIUNAABVUNY LAZANWTEL 5EHINAURTBNBINUITINNaINUTY

A19152Ne N1 Benchmarks

Return Year 3.08% 7.40% 12.53% 37.85%

B - Beta 1 0.419683 1 0.455191
O - Alpha 0 0.000409 0 0.000236431
Treynor 0.000608 0.000572 0.00017352 0.00070004
Sharpe -0.0442 0.001609 0.017211 0.029409

NATNN 4.4 MIUAAINANTITIVNUNANDUUNY LAZANINITEY TEUINAURTINOINUI NN

aanulua)sgma n Benchmarks Taginnaglluaisia 4.5

TUNGAFLAT o FIRIAN W.A.bEd

%141 336

Jalay UndiaTnenay Yn1IngIaysiae




"h‘ n1sUs=gudNduawaoIUIVIUNITINANYIS=AUG 16
FEDERATION

asoit 0b Unisdnw lodbe&

= a = oA A
AT N 4.5 ﬁ131ﬂﬁ§ﬂﬂﬁﬂ1§'ﬂr§EJ’UL‘I/IEI'UNﬁ@'Iﬂ‘]JLWIu UAZANULT Y izmnmmaﬂﬂamusmwmnuiu

a191)52ne A1 Benchmarks

Return — Benchmarks < N93I9 U Return — Benchmarks < 949U

B - Beta - 1 > noanu (+) B - Beta - 1 > noanu (+)
ANRBINBINUNINNA | O - Alpha - 0 < NOINH O - Alpha - 0 < NRINY

Treynor - Benchmarks > 194N Treynor - Benchmarks < 194N
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