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A COMPARATIVE STUDY OF RETURN AND RISK OF TRIGGER FUND AND EQUITY
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ABSTRACT

The study aims to compare return and volatility in trigger fund and equity fund in Thailand
by using 2 groups of the data. To clarify, the first group is for the trigger fund using 12 active funds,
also namely 12 groups, and the second one is for the equity fund using 69 funds which are then
classified into 9 groups having two similar criteria, sizes and time periods observed, as the first
group. Following this, each group from both trigger fund and equity fund are compared within such
same criteria ones and the return of each group is also compared to a benchmark, SET Index. On top
of that, the study is measured by Jensen’s Alpha, Treynor’s Index and Sharpe’s Index so as to
analyze whether the trigger fund performs higher or lower return and volatility comparing to the
equity fund and the market.

To summarize, most of the trigger fund, seven groups, produce return below the market.
Furthermore, if the return and volatility in each group are thoroughly considered, it can be said that
the return of most equity fund is higher than the trigger fund, and the volatility of equity fund is
lower than the trigger fund. Ultimately, I hope this study would be considered as useful information
for those who are going to invest in either trigger fund or equity fund.

Keywords: the return of fund, trigger fund, equity fund, and benchmark
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Group Fund - v Mean SET SD CvV Beta
qns (auun)
SPOT33S14 64.07 0.028984 0.009275 0.0431 1.49 0.0309
MS-CORE EQ 53.46 0.018615 0.009275 1.1315 60.79 -0.0292
STD2 61.02 0.009254 0.009275 0.9820 106.12 0.9196
SPOT33S7 62.21 0.005785 0.009275 0.9732 168.22 -0.0429
: SPOT33S10 63.41 0.00489 0.009275 0.8640 176.68 -0.0462
SPOT33S11 58.32 0.0003084 0.009275 0.8931 2896.12 | -0.0352
TDF 66.96 -0.004661 0.009275 1.1666 -250.32 1.0306
ONE-EQ 69.52 -0.023558 0.009275 1.1064 -46.96 -0.0304
T-SM Cap 86.72 0.03004042 0.009275 1.1207 37.31 0.9112
ONE-G 85.82 0.00996385 0.009275 1.0540 105.78 -0.0282
2 SPOT33S8 97.69 0.00693 0.009275 0.9073 130.914 | -0.0488
KPLUS2 90.09 -0.0004186 0.009275 1.0709 -2558.46 | 1.0022
ABTED 80.80 -0.02069 0.009275 0.8472 -40.94 0.7628
ASP-THEQ 44.45 0.02449 0.009275 1.0394 4245 | 0.1371
3 SPOT33S9 46.83 0.020424 0.009275 1.1030 54.01 -0.0518
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Group Fund - v Mean SET SD Cv Beta
gns (@MUIN)
UNF 46.06 0.01449 0.009275 0.9650 66.62 0.9175
BMBF 43.23 0.005126 0.009275 1.0040 195.87 0.9126
RRF1 11.95 0.001718 0.009275 1.0049 584.81 0.9173
DE-1 45.56 0.001468 0.009275 1.0695 728.33 0.9115
AGF 39.31 -0.000747 0.009275 1.0316 -1381.47 | 0.8961
PRINCIPAL DEF 31.16 -0.001142 0.009275 1.0841 -949.60 0.8625
SCIF2 26.69 -0.009982 0.009275 1.0799 -108.19 0.9287
SYRUS-M 46.98 -0.021077 0.009275 1.1357 -53.89 -0.0176
SPOT33S15 155.79 0.007925 0.009523 0.9051 114.22 0.1060
STD 104.15 0.008356 0.009523 0.9880 118.24 -0.0343
SCIF 119.19 -0.00452 0.009523 1.1085 -245.48 | -0.0307
ONE+1 160.36 -0.01098 0.009523 1.0538 -95.93 0.0262
KPLUS 178.72 4.29E-05 0.009523 1.0711 24954.30 | -0.0522
THANAI1 137.66 -0.00662 0.009523 1.0521 -159.00 0.0566
SF7 166.72 -0.00019 0.009523 1.0620 -5696.37 | -0.0426
SAN 111.39 0.006622 0.009523 1.0018 151.29 -0.0380
4 RPF2 160.68 0.00563 0.009523 0.9987 177.39 -0.0602
UOBSAS100D 213.10 0.001972 0.009523 1.0888 551.99 -0.0443
M-MIDSMALL 191.61 0.030446 0.009523 1.1008 36.16 -0.0434
TISCOEQF 100.25 0.006557 0.009523 1.1606 177.02 -0.0632
SCBDA 157.57 0.024055 0.009523 1.0438 43.39 -0.0506
SF5 155.71 -0.00114 0.009523 0.9908 -872.75 | -0.0306
TNP 170.12 0.017309 0.009523 0.9615 55.55 -0.0374
ABSL 287.36 0.000848 0.009523 0.9627 1134.66 | -0.0613
UOBSAS100 217.41 0.012787 0.009523 1.0654 83.32 -0.0492
M-MIDSMALL 191.61 0.030446 0.009523 1.1008 36.16 -0.0434
SCBDA 157.57 0.024055 0.009523 1.0438 43.39 -0.0506
TNP 170.12 0.017309 0.009523 0.9615 55.55 -0.0374
. UOBSASI100 217.41 0.012787 0.009523 1.0654 83.32 -0.0492
STD 104.15 0.008356 0.009523 0.9880 118.24 -0.0343
TEQT5M1 111.06 0.006884 -0.007965 1.4124 205.17 -0.0182
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SAN 111.39 0.006622 0.009523 1.0018 151.29 -0.0380
TISCOEQF 100.25 0.006557 0.009523 1.1606 177.02 -0.0632
RPF2 160.68 0.00563 0.009523 0.9987 177.39 -0.0602
UOBSAS100D 213.10 0.001972 0.009523 1.0888 551.99 -0.0443
ABSL 287.36 0.000848 0.009523 0.9627 1134.66 | -0.0613
KPLUS 178.72 4.29E-05 0.009523 1.0711 24954.30 | -0.0522
SF7 166.72 -0.00019 0.009523 1.0620 -5696.37 | -0.0426
SF5 155.71 -0.00114 0.009523 0.9908 -872.75 -0.0306
SCIF 119.19 -0.00452 0.009523 1.1085 -245.48 | -0.0307
THANAI1 137.66 -0.00662 0.009523 1.0521 -159.00 0.0566
ONE+1 160.36 -0.01098 0.009523 1.0538 -95.93 0.0262
ASP-THEQ 44.45 0.03862 -0.00171 1.3249 34.31 0.0489
TEQT5M3 32.63 0.018095 -0.00171 1.5286 84.48 -0.0605
PRINCIPAL DEF 31.16 0.00977 -0.00171 1.1954 122.35 0.8723
BMBF 43.23 0.004208 -0.00171 1.2386 294.38 0.9247
DE-1 45.56 0.003131 -0.00171 1.2401 396.12 0.9258
° AGF 39.31 -0.00013 -0.00171 1.2569 -9970.59 | 0.9366
UNF 46.06 -0.00028 -0.00171 1.2373 -4437.03 | 0.9241
RRF1 41.95 -0.00642 -0.00171 1.2722 -198.16 0.9326
SCIF2 26.69 -0.00757 -0.00171 1.2536 -165.71 0.9352
SYRUS-M 46.98 -0.02456 -0.00171 1.2918 -52.59 -0.0015
K-MIDSMALL 1411.37 0.23169 0.07749 1.1924 5.15 0.8780
KFDYNAMIC 1291.06 0.2156 0.07749 1.1459 5.31 0.8222
SCBTEQFUND 1915.97 0.12325 0.07749 1.1362 9.22 0.9424
KFSEQ 1294.88 0.12089 0.07749 0.9426 7.80 0.7547
KFSEQ-D 1723.17 0.11995 0.07749 0.9435 7.87 0.7561
’ KTSF 1557.26 0.09897 0.07749 1.0713 10.83 0.8972
TEF 1563.45 0.09393 0.07749 1.1431 12.17 0.9941
T-PrimeLowBeta 1013.03 0.08486 0.07749 0.8713 10.27 0.6954
KFFIN-D 1722.40 0.07796 0.07749 1.8466 23.69 1.0579
T-EQUITY 1322.34 0.07324 0.07749 1.0294 14.05 0.8604
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BKA 2690.18 0.06911 0.07749 1.0197 14.76 0.8338
TRIGGER6-21 1574.64 0.05664 0.07749 0.4692 8.28 0.2755
BSET100 1313.71 0.03891 0.07749 1.1953 30.72 1.0370
VFOCUS-D 1656.94 0.01955 0.07749 1.2056 61.67 0.9193
T-SET50 1298.75 0.01318 0.07749 1.1948 90.63 1.0295
BBASIC 1709.68 -0.01619 0.07749 1.1293 -69.74 0.7330
KFDNM-D 400.81 0.026832 0.002556 1.5225 56.74 0.9124
KT-TRIG2 380.04 0.018655 0.002556 1.4376 77.06 0.1053
8 UOBSDF 313.24 0.010583 0.002556 1.5074 142.43 0.9771
RKF4 331.04 0.008812 0.002556 1.5835 179.70 1.0169
1VAL-D 337.53 -0.01788 0.002556 1.2695 -71.00 -0.0459
MS-CORE EQ 53.46 0.018615%* 0.009275 1.1315 60.79 -0.0292
KT-mai 57.26 0.041237 -0.00323 1.3617 33.02 0.7036
STD2 61.02 0.009254 0.009275 0.9820 106.12 0.9196
’ TDF 66.96 -0.004661 0.009275 1.1666 -250.32 1.0306
SCBTG 64.38 -0.01241 -0.00323 1.4423 -116.19 | 0.9326
ONE-EQ 69.52 -0.023558 0.009275 1.1064 -46.96 -0.0304

A o

HANSANEIBATIHANDULNUYBINBINUNINNDT WHANI 9 nqu nuNiinewuilidnsnanouuny
mAg1oen oA AR UUNUINABYDIAATA 1UIU 7 neenu |Aun SPOT3387, SPOT33S8, SPOT33S10,
< 1 a J ] Il
SPOT33S11, SPOT33S15, TRIGGER6-21 ttag SCBTG uﬁﬂﬂﬁ’mmm@mummﬂaif Wud muiwaﬂu
v Y &4 a o o 4 I a
awnsoasunaneuunu ldaniaaia wazilionns o ane ULNUYBINBINUNI NINBS WuanlFouifioy
funeanuImaIaInu nunlasaiuluanesnuninmes MudlisasmaneuunuianiinednusINAT
asnumhmlFeumey
a ¢ = a ¢ 2% ' = a =
HAMIAATIZHANFEIVDINBINUNI NS HUANI 9 Ny MnMsAnvIfTeuMeunNTes Tay
J 1w a A{ & d' Y v 3 ' a d' 'o ' d‘d '
uramdulsza@nsmsulsundi (cv) 7118 §1d vnenui nesuilinnudesdiniinesuiiia CV g
FanuNnoInUNIANes Wud SPOT3387, SPOT33S8, SPOT33810, SPOT33S11, SPOT33S14 fiA1 CV gand
NBINUIINATIATNUNANDINY AIUNBINU SPOT33S9, SPOT33S15, TEQT5M1, TEQT5M3, TRIGGER6-21,
KT-TRIG2, SCBTG Hif1CV ogluszaun higaigauas ludiiga ioniarsansmunusasmanouununyi
neanuUNInnes Mudninnnuassgaaz 19onsmaneuunudinnesyuimasasyuldin SPOT33s7,

SPOT33S8, SPOT33S510, SPOT33S11
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Group Fund Jensen's alpha Treynor's Index Sharpe's Index

SPOT33S14 0.04834* 1.5658 0.1054
MS-CORE EQ 0.0231 -0.7888 0.1304*

STD2 0.0002 0.0002 0.0014

SPOT33S7 -0.0082 0.1922 -0.0543

1 SPOT33S10 -0.0104 -0.0773 -0.0773
SPOT33S11 -0.0216 0.6141 -0.1550

TDF -0.0340 -0.0327 -0.1852

ONE-EQ -0.0798 2.6245% -0.4620

T-SM Cap 0.0507* 0.0559 0.2909

ONE-G 0.0019 -0.0688 0.0118

2 SPOT33S8 -0.0054 0.1119 -0.0385
KPLUS2 -0.0237 -0.0233 -0.1398

ABTED -0.0731 -0.0955 -0.5506

ASP-THEQ 0.0373* 0.2302 0.2725

SPOT33S9 0.0275 0.1594 -0.5300

UNF 0.0127 0.0861 0.0141

BMBF -0.0101 -0.0629 -0.0108

RRF1 -0.0184 -0.1158 -0.0198

’ DE-1 -0.0190 -0.1125 -0.0206
AGF -0.0244 -0.1501 -0.0270

PRINCIPAL DEF -0.0254 -0.1486 -0.0292

SCIF2 -0.0470 -0.2770 -0.0503

SYRUS-M -0.0738 -0.4160 4.1915

SPOT33S15 -0.0031 -0.0286 -0.0215

STD -0.0020 0.0578 -0.0128

SCIF -0.0334 1.0859* -0.1928

ONE+1 -0.0492 -1.8793 -0.2987

* KPLUS -0.0222 0.4268 -0.1331
THANALI -0.0386 -0.6806 -0.2344

SF7 -0.0228 0.5357 -0.1376

SAN -0.0062 0.1636 -0.0397
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Group Fund Jensen's alpha Treynor's Index Sharpe's Index
RPF2 -0.0086 0.1434 -0.0553
UOBSAS100D -0.0175 0.3960 -0.1032
M-MIDSMALL 0.0520%* -1.1962 0.3019%*
TISCOEQF -0.0063 0.1008 -0.0351
SCBDA 0.0364 -0.7176 0.2228
SF5 -0.0251 0.8206 -0.1624
TNP 0.0199 -0.5312 0.1323
ABSL -0.0202 0.3311 -0.1350
UOBSAS100 0.0089 -0.1793 0.0531
M-MIDSMALL 0.0520%* -1.1962 0.3019*
SCBDA 0.0364 -0.7176 0.2228
TNP 0.0199 -0.5312 0.1323
UOBSAS100 0.0089 -0.1793 0.0531
STD -0.0020 0.0578 -0.0128
TEQTS5M1 -0.0063 0.3065 -0.0253
SAN -0.0062 0.1636 -0.0397
TISCOEQF -0.0063 0.1008 -0.0351
5 RPF2 -0.0086 0.1434 -0.0553
UOBSAS100D -0.0175 0.3960 -0.1032
ABSL -0.0202 0.3311 -0.1350
KPLUS -0.0222 0.4268 -0.1331
SF7 -0.0228 0.5357 -0.1376
SFS -0.0251 0.8206 -0.1624
SCIF -0.0334 1.0859* -0.1928
THANALI -0.0386 -0.6806 -0.2344
ONE+1 -0.0492 -1.8793 -0.2987
ASP-THEQ 0.0373* 0.2302 0.2725
TEQT5M3 0.0251 -0.4377 0.1108
PRINCIPAL DEF -0.0254 -0.1486 -0.0292
° BMBF -0.0101 -0.0629 -0.0108
DE-1 -0.0190 -0.1125 -0.0206
AGF -0.0244 -0.1501 -0.0270
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Group Fund Jensen's alpha Treynor's Index Sharpe's Index
UNF 0.0127 0.0861 0.0141
RRF1 -0.0184 -0.1158 -0.0198
SCIF2 -0.0470 -0.2770 -0.0503
SYRUS-M -0.0738 -0.4160 4.1915
K-MIDSMALL 0.3973 0.6256 2.9489
KFDYNAMIC 0.3677 0.6203 2.8494
SCBTEQFUND 0.1216 0.3021 1.6041
KFSEQ 0.1483 0.3696 1.8942
KFSEQ-D 0.1458 0.3658 1.8769
KTSF 0.0702 0.2513 1.3471
TEF 0.0411 0.2144 1.1937
T-PrimeLowBeta 0.0707 0.2747 1.4035
! KFFIN-D -0.0089 0.1646 0.6038
T-EQUITY 0.0138 0.1890 1.0116
BKA 0.0083 0.1830 0.9579
TRIGGER6-21 0.0745 0.4434 1.6669
BSET100 -0.1006 0.0761 0.4225
VFOCUS-D -0.1274 0.0344 0.1681
T-SETS0 -0.1620 0.0157 0.0864
BBASIC -0.1824 -0.0758 -0.3150
KFDNM-D 0.0585 0.0559 0.2146
KT-TRIG2 0.0320 0.2951 0.1385
8 UOBSDF 0.0194 0.0117 0.0484
RKF4 0.0154 0.0070 0.0286
1VAL-D -0.0584 1.2660 -0.2928
MS-CORE EQ 0.0231 -0.7888 0.1304*
KT-mai 0.1011 0.1189 0.3933
STD2 0.0002 0.0002 0.0014
’ TDF -0.0340 -0.0327 -0.1852
SCBTG -0.0298 -0.0568 -0.2569
ONE-EQ -0.0798 2.6245% -0.4620
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