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Abstract

The objectives of this research were to study 1) risk and return of Investment on
Equity Fund in The SET50 Index. And 2) the relationship between return and risk of Investment
on Equity Fund in The SET50 Index under Capital Asset Pricing Model.

Data in this study consisted of equity fund in the SET50 index. The closing price of
the Fund on the last business day of the month during January 1, 2012 to December 31, 2016
were used in this study 12 equity funds namely TMBS50, 1AMSET50, KFLTF50, K-SETS50,
KFLTFAS0-D, M-S50, KFENSET50, CIMB-SET50, ASP-SET50, SCBSET50, SCBRMSS50 and
TMBS50DV were studied, The relationship between return and risk was investigated by using
Capital Asset Pricing Model in order to guide for investment decisions.

The results showed that 1) equity funds in the SET50 index have systematic risk
values between 0.004746 and 0.051976. The highest risk is TMB50 and the lowest risk is
TMBS50DV. The expected return is between 0.2354 and 0.2562. The highest yield is TMB50 and
the lowest is TMB50DV, which corresponds to high risk high return. 2) Under the Capital Asset
Pricing Model (CAPM), 12 mutual funds have a lower rate of return than return rate of the stock
market at the same level of risk, or called over valued. It meant that the market fund prices were

higher than their real prices.

Keywords: Risk Return and Equity Fund in The SET50 Index
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2. 1p3eaNaNIFlUMINY
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(Capital Asset Pricing Model : CAPM)
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4.1.2 IENMSANINHIONTINANDLUNUNINHI INATIA15NUII8AI (R;)
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M50 4.1 HAMINAADUANINUIVDINOINUIINTABIT ADF tiag PP Test N32AY Level

ADF Test PP -Test
Unit Root Test
No Trend Trend No Trend Trend
Level

SET Index 0.8781 -2.4039 0.8781 2.4998
TMBS50 1.0055 -2.4446 0.9346 -2.4446
IAMSETS50 1.5316 -3.6720 1.5316 -2.3711
KFLTF50 0.9140 -2.4600 0.8661 -2.4600
K-SET50 0.9468 -2.4339 0.8879 -2.4339
KFLTFAS50-D 0.7016 -2.2873 0.6026 -2.1161
M-S50 0.5112 -2.4962 0.5422 -2.5621
KFENSET50 0.9255 -2.3376 0.9217 -2.4326
CIMB-SETS50 0.8439 -2.4423 0.7997 -2.5058
ASP-SET50 0.5386 -2.6683 0.5503 -2.6683
SCBSETS50 0.9923 -2.4291 0.9361 -2.4291
SCBRMS50 0.8396 -2.4519 0.7920 -2.4519
TMB50DV 0.2088 -3.2100 0.2921 -3.2100
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M50 4.2 HAMINAADUANINUIVDINOINUIINIABIT ADF tiag PP Test N Frist Difference

ADF Test PP -Test
Unit Root Test
No Trend Trend No Trend Trend
Frist Difference
ASET Index -6.5518* -6.5266%* -6.5518%* -6.5262*
ATMB50 6.8239%* -6.8236%* -6.8130%* -6.8014*
A1AMSETS50 -5.8316%* -5.9641* -5.8290* -5.9310%*
AKFLTF50 6.9693* -6.9488* -6.9669* -6.9365%*
AK-SET50 -6.9127* -6.9052%* -6.9097* -6.8933*
AKFLTFA50-D -6.2995%* -6.2350* -6.2648* -6.1666*
AM-S50 -7.3162%* -7.2258%* -7.3236%* -7.2402%*
AKFENSET50 -6.8236* -6.7787* -6.8036* -6.7446%*
ACIMB-SET50 -7.0120* -6.9875* -7.0092%* -6.9774%*
A ASP-SET50 -7.2833* -7.1866* -7.2866%* -7.1817*
ASCBSETS50 -6.9267* -6.9320* -6.9236%* -6.9200*
ASCBRMS50 -6.9949* -6.9651* -6.9924* -6.9542*
ATMB50DV -8.0281* -7.8672% -8.1933* -8.0044*
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] 1ﬂ1ﬁ5ﬂ%§WET (Capital Asset Pricing Model : CAPM)
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