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ABSTRACT

The objective of this study is to analyze risks and returns and compare efficiency of
mutual funds between ThaiDex SET50 Exchange Trade Fund (TDEX) and mutual funds invested
in SET50 using secondary data from 1 October 2007 to 31 November 2010 which ThaiDex
SET50 Exchange Trade Fund (TDEX) and 9 mutual funds invested in SET50.

The study analyzes and compares returns, risks and efficiency of mutual funds by Sharpe
index, Treynor index and uses Jensen’s Alpha and Simulation to compare the step of returns.

Risks of ThaiDex SET50 Exchange Trade Fund (TDEX) and mutual funds invested in
SETS50 are higher than risks of SET market. The risk of 6 mutual funds investment in SET50 is
lower than risk of ThaiDex SET50 Exchange Trade Fund (TDEX). For example 1 A.M. SET 50
Fund, K SET50 Index Fund, AYF SET50 Long Term Equity Fund, MFC SET50 fund and
Finansa Enhanced Equity Fund and risks of 3 mutual funds invested in SET50 are higher than
risk of ThaiDex SET50 Exchange Trade Fund (TDEX). Returns of ThaiDex SET50 Exchange
Trade Fund (TDEX) are higher than returns of SET market and returns of 5 mutual funds invested

in SET50 are higher than returns of SET market such as AYF Enhanced SET50 Fund, 1 A.M.



SET 50 Fund, TMB SET50 Fund, K SET50 Index Fund and AYF SET50 Long Term Equity
Fund and another 4 mutual funds invested in SET50 are lower than returns of SET market.

Returns of ThaiDex SET50 Exchange Trade Fund (TDEX) are lower than return of risk
free rate and returns of 4 mutual funds invested in SET50 are higher than returns of risk free rate
such as AYF Enhanced SET50 Fund, 1 A.M. SET 50 Fund, TMB SET50 Fund and K SET50
Index Fund. The other 5 mutual funds invested in SET50 are lower than risk free rate.

The result of comparison efficiency of ThaiDex SET50 Exchange Trade Fund (TDEX)
and mutual funds invested in SET50 by Sharpe index, Treynor index, Jensen’s Alpha and
Simulation are the same as the efficiency of the 7 mutual funds invested in SET50 and are higher
than the ThaiDex SET50 Exchange Trade Fund (TDEX), including AYF Enhanced SET50 Fund,
1 A.M. SET 50 Fund, TMB SET50 Fund, K SET50 Index Fund, AYF SET50 Long Term Equity
Fund, The KrungThai SET50 Long-term Equity Fund and MFC SET50 fund, and the efficiency
of mutual fund invested in SET50 is lower than ThaiDex SET50 Exchange Trade Fund (TDEX)
for example, the Finansa Enhanced Equity Fund. TMB SET50 Dividend Fund is different the
Sharpe index, the Treynor index, the Jensen’s Alpha and the Simulation. The result by Sharpe
index, Treynor index and Jensen’s Alpha efficiency of the TMB SET50 Dividend Fund is lower
than the ThaiDex SET50 Exchange Trade Fund (TDEX). The result by Simulation of the
efficiency of TMB SET50 Dividend Fund is higher than ThaiDex SET50 Exchange Trade Fund
(TDEX) because Simulation uses returns of Equity Fund but does not use the risks of Equity

Fund. This makes a difference in results.





