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Abstract

Comparison of study the rate of return on investment through gold and oil Mutual
funds in the investment policy 80% of investing in offshore Gold and Oil Mutual fund. To
study the relationship by Correlation Analysis and Liner Regression Analysis Model with
NAV of the four gold Mutual fund such as MFC-GOLD, TMB-GOLD, K-GOLD, SCB-
GOLD, SPDR Gold and four oil Mutual funds such as MFC-OIL, TMB-OIL, K-OIL,
TISCO-OIL, PowerShares DB Oil. To bring data for comparative of the return by method

of Shape and Treynor-Black. Period of study in January to December in 2012.

The study of calculation to had the results follow as Equation’s Pearson to found
the relation of four Gold Mutual fund. They had been relation between fund to fund as
High level, and associated with SPDR Gold and London PM as High levels but correlated
inversely with the Exchange rate per U.S. dollar, the baht, in Moderate to high levels
( Table 4.1). The relation of 4 Oil Mutual fund, they had relation between fund to fund was
High level, and associated with PSDB Oil in High level. The relationship varies according
to the fund PSDB Oil level is correlated with variation in the London PM gold price low to
moderate but correlated inversely with the Exchange rate per U.S. dollar currency low to

moderate (Table 4.2).

The analysis of the linear regression in the form of a chart (Figure 4.1 to 4.4 ) The
fourth gold Mutual fund to showed linear trends reflect the positive (+) or a trend upward
during the calculation. But the variance (R2) close to zero, or highly variation of NAV.
(Figure 4.5 to 4.8) The fourth Oil fund showed linear trends reflect the slope is negative (-)
or the trend downward during the calculation. However, the variances (R2) middle level, or

moderate variation of NAV.
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The study compared the rate of return on investment in gold and oil funds per the risk of
the fund by follow with models of Sharpe measuring and model of Treynor-Black

measuring to applies with gold fund and oil fund.

The results obtained from the calculation based on the model of the Shape the
gold in all 4 Mutual funds and oil all four fund all eight funds, the calculated values
are in the same direction is negative , or the return on the risk of the fund. interest rates
on government bonds under one year of age , according to the calculated values of the
Shape of the gold is between -0.0143 to -0.0286 and oil is between -0.0031 to -0.0122.
(Table 4.3 , 4.4)

The results obtained by calculation of Treynor-Black Model. Find all four gold
Mutual funds shows positive +0.3785 and all four oil Mutual funds show negative -0.0004
that mean the returns of oil Mutual fund was lower than the returns of oil fund of
benchmark. Values calculated by the model of Treynor-Black. In gold is between +0.3763
to +0.3790 and oil is between -0.0004 to -0.0004 (Table 4.5, 4.6).

The study to found investing fund in 4 gold Mutual fund or 4 oil Mutual fund as
found K-Gold and K-Oil, they were the best of value in the Sharp model during period of
the study. The 4 gold Mutual fund to found SCB-Gold was the best of value in the Treynor
— Black model. The all oil Mutual fund calculation were same value of them in The
Treynor — Black to negative. So, on the consideration period should not invest in any gold

and oil fund.

Keyword: Gold Mutual Fund, Oil Mutual Fund, Risk of fund, Risk-free rate asset.
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- K-OIL TMB-OIL | MFC-OIL |TISCO-OIL| PSDB-OIL | USD-THB |London PM
K-OIL 1.0000 0.9426 0.9949 0.9381 0.7704 -0.3745 0.2130
TMB-OIL 0.9426 1.0000 0.9502 0.8858 0.7477 -0.2409 0.0933
MFC-OIL 0.9949 0.9502 1.0000 0.9226 0.7468 -0.3252 0.1737
TISCO-OIL 0.9381 0.8858 0.9226 1.0000 0.8104 -0.4760 0.2606
PSDB OIL 0.7704 0.7477 0.7468 0.8104 1.0000 -0.6441 0.4116
USD-THB -0.3745 | -0.2409 | -0.3252 | -0.4760 | -0.6441 1.0000 -0.7377
London PM 0.2130 0.0933 0.1737 0.2606 0.4116 -0.7377 1.0000
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FONOINU Sharpe | ouaU 3 .
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K-GOLD -0.0143 1
TMB-GOLD -0.0222 3
0.0001
MFC-GOLD -0.0278 4
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myaaulunesmuns | -0.0286 5
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M1919N 4.6 Appraisal Ratio mnam1waﬂ’r)‘uAmummmu‘lunamuumuﬂmu

B IDAUNINATFI
A Treynor — Black 1130 v o
FON0INH . , oual 0N IWANDUUNUIIA
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