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Abstract

In this paper, we give preliminary results of the asset allocation in five assets classes:
common stocks (SET50 TRI), property & construction stocks (PROPCON TRI) government bonds
(GBI TRI), gold bullion and 1-year fixed deposit in order to select the efficient asset allocation from
54 policies by considering the highest Sharpe’s Ratio. Each asset class was allocated based on the
level of risk taking and investment period. We collected monthly data on real rate of return and risk
from 2006 to 2015. The findings seem to indicate that the asset with the highest return and risk was
PROPCON. It was followed by SET50, gold bullion, government bond, and 1-year fixed deposit,
respectively. The results tend to be likely due to time period; when investment period was increased
the efficiency from Sharpe’s Ratio became higher. Interestingly, the asset with the highest ability

to diversify risk when investing in equity was gold bullion and government bonds.

Keywords: Asset Allocation; Private Investment; Portfolio Management; Alternative Asset
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1. uni (Introduction)
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nsasuludunsndusasslalinan o usnuLasANUESHANAIY Aalun1samunTussansan
= Sy . ol . a v 6 - <, =
29A138N15NT28N5AMU (Diversification) Tudunindvaie Ussinniaidun1snssatgninudes
NMsamu lngdrlngnsdnassnesnnisaamnu (Asset allocation) Wiuasulundnning 3 Ussian
AB ATV (W) A51ETntl (Tustnssguia) wasdunindiiiauwintuan wadulindnnindnisamu
Snvanevlianinamuausaamuianszaenudedlinswy Insdunindamumaddniinaneuiny
HnRuiun samuluuady F1nauidelusiinnuiinisamulunesdiuenainasdisiiunanauunu
YINFUUANVSNILaIEITIsanANNELNIUTeInasan1saulaanie (Snste, 2555)
Ao o Sao s A Y a o e a [
NATBatuIT IngUszasdomdndiunsamuvesuaaatudunindnaulnelion 5 Ussian loun
wuandyinisdevglunaiandnnindurisussmalng adwnsunsing WusUnssguia nearuns uag
RuehnUszdn 1 U leefnwnanuansuuuskazanudssnisamuludunindusasssinn muunduulouy
N133AATINB$AINITAMUAINLIEUIENITAUALANANAURINYITTEEAINITAMY (1, 3, 5 way 7 D)

Wemdndiun1samuniussdvsningaannmuseauanudss (@ Yiinans waeen) iuaaaeeusuls
2. NUNIUITIUNITU (Literature Review)

NN1sAnwIUITeluefniiigitestun1sTnassnesnnisaudluyana nudtdn1sAne
Wiguigudnsmanauwny uazanudsdunguaunindviafediu sudanquaunindvaledssan
PR a | ) A 2 v v a a Y | a ¢
MauF ety weludeyadszneunisanaulanisamuludunindussiandag lnetoufinw
naunaNnINgNUsEnaumeduning 3 wia Ao RulNswIAIg AsIENIUl LagnsIa1su NsAnwluafe
fHaasUnsaiudnsasulidnTnanauwny WagANULESIaWan 5898NAe A51aNT9E kazusN
5U1A15 MU wenndddiimATeminetunsnszaemsanuiiasuanzlussasnuiudivumn
FIFIBAMUIUNIBNTIHANDULNUY UaEAIUFSDINGUNENNTNE WIBUTEURUTATINANDUWMILYBINATA
wisuivinUsgansammsamulunquuanynindaiuanu lagld Sharpe Index Aiasgsivsednsamnisau
Han13@nwITelasdlugnuin nsamulunsiarsnulloSouiguiudnIINanouLNUYBINAA
wlURguulasEs vised muanzesygnaluvasty iufuldsuivamnudnuusvemanningtus 11
I (% o & a . = [ o & a o . A e a o a
WUnannIngwegn (Aggressive stock) MIBNaNNINYLLITU (Defensive stock) WaAnw1uIdeluede
Weadutadenisamudinyana wuinniseeususzauadsdlunisauvesuaazyanatuliwint
iligusuunisamuludunindidesvesnasyanadaunn iy wenainiidmuinaulneivesuiu
Tagn1sinRuAusuIAig WesannUsewalnedadulsesinanianissuunfianisuinsnave dunan
A a | I A v W a Ao w a =t
M36n31 Bank-based economy WulAgafufiunaes Ussinelueidy wagwmanand1dydnusenisnile
Ao aulvnedinuinedivinaiuiisesnisdnn1sm1en1siu (Financial Literacy) 59689509n1589%u
Tudunsndidss egalsifnisesuiulaenisiinsuiasifinarinliyaaiuriiswesdulinanadaindns,
Ruiilefainingnsmende sudsdslonianazlasunaneuunuiiuduainnsamuluduningniaien
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NAINaNTid “High Risk High Expected Return” Mdiamiamu“lﬂﬁiﬁmamauLmuqaﬁﬂ%ﬁ
Arudssgaiieiuiy mngardudoyaradesnsasuludunindlinaneuumuiigadufeisfiansun
audsamugiu vieliudnnsnisnsznemnuidesnenisnssanenisamu (Diversification) Tuduning
#99 Usgneunmsddulaaamu ileanaandes uasiissyavsnmnisamu snddeluefmnnuneiidng
\AeafunaneunuiazaudsaresluusIasinIsnsza1ensamu (Portfolio) Tudunindideaussinmn
w199 TnpausnnasAnunmaamuluAunsng 3 Ussiam Ao amansvil nsasu uasBuningifieusiniuan
FatiAdeves weling wsmatingdl (2552) Bes “msiienzinrandes uaznanoUWLYBILUUT AR WD
nsamueNsEEzan” Anwinisamuludunindusenouniy Buiindsedn siustnssuia wasnisasmu
pudwil SET50 Tnenfiudeyafunediou fudnsngiay 2542 - figuisu 2552 wuiidndiunisamu
TuAunngfuangan uasiivssdvdnmanniigalusseznanmsanu 1937 57 7T uay 10U fo wlewe
nsasuithiduldehnusedn 12 Weu udndiudosas 30 awuiustinsisuiadesas 50 wagawu SET50
Yovay 20 Hedleranudssiondamienanauuny (CV) fiigalunniasainisaamu Faaneaiy
LURT gAUSNIY (2550) AnwiiFes “nisdndadiunisamudiuyana” Adendunindamu 4 Ussian
Usznauniy JuenUsedn neausiniustnssyuia nmsamulunaiandnnindaiudvil SET50 wag
NOIAMYI LﬁusﬁagaLﬂuiwmﬁauﬁgmﬁi’uﬁ 1 31 2546 - 31 NINHIAN 2550 KANITANYINUIINITAU
wuungumdnvinddadunisamuivangaudsdinnudssdenionihnaneuunusiign o n1sehntusn
Useduuu 12 Whsudesar 70 wazrisaamulunaamusiuvessuiaindnsivesesas 30 lagliamuly
duningidvsegramdnnindaudvil SET50 uagvesduvia

uenniifedinuidefiatuayunisamuluduningdesesuasiyavgiuamulunead,
Wietdunsnszanenuides duruaiideves dasde Amiyna (2555) Fos “msdnassaunindamu
fumngauiuiondon” Seinnsandunindamu 4 Ussiniguiu fe uaniiy Wustngdguna Guan way
neaf Tagliuuudrassmeudaila (Monte Carlo Simulation) Tunisimdendadaunisasu Fsanuaide
annsazlléin findeaenginmaiazisdinluiondoadunalifu 10 U Lifiawsuduiiasdes
awndluAunsndadanuiusnntn wsgdnmanuRananreuiriilundadiunisanu winnaind
wuTinenuumnsrasnsamulUluduinddenudumudunniu Wesndsvogailunis
awuiis ity Jseneufufissosnaiidedddiiunnntu Seilideanisnanouunuiigatuiiielsinng
ssitinlutoinsoadulumuiinnants TnedeRansanmsamuluduningis 4 Yssunnluenided wuh
dndumsamuildsasoouiuiioliissmindealasindegan uagldshnanuiianaindign fo nos
50%, Yfuansiey 20% wagauimde 30% nannfe msiasanmsawuluuailudadauiiganinfusing
fyunaiileandnarufianain
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wonannsamuluuadyuad fudlidenaduayunisamuluasaisuil siudnesusiy
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A1Esvil dauenITeves Asusml Andleg (2554) See “Useansanlunismaunududineaumnsng
YDINDIWUTIAAINRU: vangudieusednvandsemelng” SeligauseasriienanuainInvenomusi
AA1ARU (Money market fund) laglddayaseifounaudl 2548 - 2554 WU HARBULNUTLARINNITAY
TunaamusiuaaIaduiuseansainlun1smaunutudin wasdalin1sAnyUTeuisunIsamusEning
NBMNUTINATIAIVE kaEnIIATNUY AUtUUITEVEY @301 ASANAR (2547) 1599 “NITIATIENBAT
HARBULIU UAZANNEES Wazn15innan1saiuay Juunauuleuienisamu” Anwinesuuleuiy
nsasulunsansyu asasvil wazamulunsiansmsaesUseiny Jananisaniivaudiunauuleuns
nsasulagldunnsin 3 fa Ao msiwed (Treynor) ¥135U (Sharpe) wazlauy (Jensen) ¥nN153ATIEN
Tugnnneiasugivlneiium fe unsian 2545 § Sunau 2547 Wivdeyasieduavisan 164 dUam
Wenaaauiuunsiaugy (Jensen) WUIINBINUTINTRANTHANIANTUNUNAINIITNTINARDULNY
1999n15 Wenaaauiuu1nsinnsiues (Treynor) Wui nesusinifiuleuienisasulunsaisvil
wazamulunsasieaesUsenn Inan1saniiuaunaninnmd wazllenaaeuiunnsingisu (Sharpe)
o A o a SNa ¢ | v a ) aw
neauunTulevensamulunsasuiiiinanisaniununininnmd iaasuilalndfesiuauide
Y9I UNAA §ANIAING (2554) 1509 “N1TIATIEMUTEUTEUTNTIHANDULNY kagAUEslunsIENT
N1ansdudniunisianesanisau” lnefnwinudnuueensIaIsn1an1sdu 3 Usean Laun
MT1ANINE MTIATYU BAEATIAITOURUS NUTIRINNITIATIENIAIENINTINYITU (Sharpe) As1aNTHll
IWIRIINANDULNUGINTINTIATNU kazAT1a15NULABRTIHARBULNUEININTIa T YN LTI UTEAY
= =~ v o ~ o A = o &
ANUELALAEITU dndiuntsamuiuueii fie awmuly asa1snu 27%, a5 70% wagasianseyius
3% YENNITAATIENMILUIATTAMNTILES (Treynor) Lazd1nsTAluEY (Jensen) as1a1snuligns)
HAROULNUEINTINTIENTUll wagnTa1snillidnsmansuunuginiinsialseyiusluseauainuibes
= Y = o o 3 2 =~
Wiy dndrunisamuiuusinvewnasiamsies (Treynor) Ae amulunsiansnu 53%, asansvil 33%
o & o = ° o ' =
LAATIANTOUNUS 14% wardndiun13amuLuzinvenTinluey (Jensen) Ao ATIENTNY 34%,
=~ IS awv = i v A i Y a a
MTA1INE 33% warAsIaNTeuNus 33% ndduluednnuinuinsinfivuizaudenisiaussaniam
g @ 3 ~ I3 N a A R
nsaulunsiasnilfennsingsu (Sharpe) esanlunsansussianidianudesilussuvegiloy
wazn1sawuluasiansuidivszansnnunnninnisintudusuians dusuasiansuiduduiduduning
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Aunswdinen (Individual Asset)

aTENsnue | edwmsuning | WusUnsiyuia MBI Aunindiieuvintuan
SET50 TR PROPCON TRI GBI TRI VNOIALNY RuenUsedn 19
DT INANDUBNUTILNDZ AULEDS fuUseanoandunus
(Rate of Return) (Risk) (Correlation Coefficient)
\
AUTLLLIAINTAINY
13 3% 5% 7Y
/

nauvdnniwg (Portfolio)

IPATINTAMUANLlEVIENITAIUY 54 Ulguy

(Asset Allocation from 54 Scenarios)

SN INANDULVULAEAUFEIVRINGUVAN NN
(Return and Risk of Portfolio)

UsEdvisnmnguvanning
(Sharpe Ratio of Portfolio)

WUINGUNDINNITAVUAILTEAUAINEEY (Sort Portfolio groups by Risk level)

NOTAAINULEELIFN

(Conservative Portfolio)

‘WE’J%WWJWZJL?{EN‘UWUﬂa'N
(Moderate Portfolio)

NoTNAULFL I
(Aggressive Portfolio)

a ¢ = s aa a a
AInTzilSsuiisuneianisamuiniszansnnesgn

(Performance Portfolio Selection from groups)
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3. 52108U35ALHUN15298 (Methodology)

< v
3.1 NI13NUIIVITINVBYA

a a

3é’aaﬁ’uﬁiausmi’1’aa§anﬁaqm (Secondary Data) Lo uInmdnsInanauLnuiiusiase
LazAAABIYesAUNTNg 5 Uszian Ldun siuansiey (fuf SET50 TRI) Yunguedsmniuning (fuil
PROPCON TRI) Wustinssguta (il GBI TRI) sianllanessiuvis uazdnsnonitetusiiudinyszs 1 ¥
Tnelddsaniguslon (CP) Wushunushiudle Wudeyadumediou fudifeunnsiau T wa. 2549 -
Wousunan T we. 2558 WWuszesinaieau 10 U dedl

1. filnanauunusIn SET50 (SET50 TRI) 59UT8083as18LAou it AuidnINanauLny
wagAudssrasnisamulunsiansnu udeyaainaaiandnninduissemelng dadrisldann
http://www.set.or.th

2. avilnamauunusiunguedwn3uning (PROPCON TRI) siusiudeyaseifoutandnin
vaseULLLazANLdsasnsasulunguedaduning udeyannnanaudnnindurisUsemelne
wWrdeldan http://www.set.or.th

3. SIAmesf s uTdeyanefeuthindumaneuLuLarALIFswBINNTA Y
Tunesdusis iudeyaanasnaudmesd Fadhadlsann http:/www.goldtraders.or.th/

4. friifusnsiguaa (GBI TR) aunndeyasarouwthindunamnansuunuias e
vesnsamuluiustnsigua iudeyanaaumaiansiasviilng Faddsldain http:/mmw.thaibma.
or.th/

5. Snsmonideiudinysedn 1 T FIUTINTBYATIELADUUINIATUIUNIHARBURNULAL
Anudsswe iUy uteyansuimsuissemelne Gadhddlsann https://www.bot.orth/

6. fruisaguslaa (CPN) sausmdeyaseiiiou emmaneuunuiuinssannsamu lng
thunfneenaindnswansuunuusazdunind iudeyaaindrdndviiiasugionisi dadnddldann

http://www.price.moc.go.th/
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3.2 35n15iuN15998

NuITulivualrinseagingundnning (Portfolio) Tasivuauleuienisamuliviavun

'
=

54 Wlguiy Feilinann1silidndiuamulaenidnsndinvesdunsndiieuintuan vseRurinysedn

v
a

157 20% Tunmileuionisaamu uazdsasdruveiuansiyy vie SET50 TRI Guduil 80% wazdugans
Jndadruilodasdrmvemnaunindwiniu 20% lnenasanvesdadiunisamuluyndunindsosiion
Wiy 100% mﬂﬁ?u?jﬂﬁﬁaagamamammu LazANUIADIAUNINGLAY (Individual Asset) uiazUszLay
INAMNUSATIHARDULTY WazAaABsvInaundnnInG (Portfolio) mudnadiuuleuienisasuluusaz
aeszaznanIsamUiiatu nieusiunumsaTHansuLMLRormNEs M (Sharpe’s Ratio) Feilgn

&
PNU

BNTWANDULNUNGUNENNTNEG : R, = X W,R,

Tneit _ Period R
Anlsd R Years per Period
ANuARINguVaNNING - SDp,, = \/waof +X:(X,2(W,6)(W;6)p;)
Tneil Anlsd SD = Period SD
\/ No. of Years per Period
UsgdnSamanunsinnsu:  Sharpe = Period Mean

Period SD
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Scenario SET50 Cash GBI Gold PROP Scenario SET50

1 40% | 20% | 10% - 30%
2 40% | 20% - 10% | 30%
K 40% | 20% | 20% | 10% | 10%
4 40% | 20% | 10% | 20% | 10%
5 40% | 20% | 10% | 10% | 20%
6 30% | 20% | 50% - -

7 30% | 20% - 50% -

8 30% | 20% - - 50%
9 30% | 20% | 40% | 10% -
10 30% | 20% | 40% - 10%
11 30% | 20% | 10% | 40% -
12 30% | 20% - 40% | 10%
13 30% | 20% | 10% - 40%
14 30% | 20% - 10% | 40%
15 30% | 20% | 30% | 20% -
16 30% | 20% | 30% - 20%
17 30% | 20% | 20% | 30% -
18 30% | 20% - 30% | 20%
19 30% | 20% | 20% - 30%
20 30% | 20% - 20% | 30%

30% | 20% | 30% | 10% | 10%
30% | 20% | 10% | 30% | 10%
30% | 20% | 10% | 10% | 30%

N
[

N
N

N
W

30% | 20% | 20% | 20% | 10%
30% | 20% | 10% | 20% | 20%
30% | 20% | 20% | 10% | 20%

N
2

N
Ul

N
e}

30% 20% | 20% | 20% | 20% | 20%

N
~

e : seRudunudadiunisasudall =10-20%  =30-40%  =50-60% | | =70% Yuly
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4. wan1sAnen (Data Analysis)

4.1 wan1sATIIngunaNNINgszeIa1amu 1 U (1-Year Period Portfolio)

M13199 2 wosnnsaauluusaznguuimusEAuadsdusErgnaM s 1 1

sUkuUNRSH R Max RMin  Range

Very Aggressive 78.36% | -46.43% | 124.80% 10.04% | 23.54% 0.4264

No.4 Asset Allocation | SET: 70%, CASH: 20%, PROPCON: 10%

Aggressive 69.66% | -40.95% | 110.95% 951% | 21.11% 0.4502

No.10 Asset Allocation | SET: 60%, CASH: 20%, PROPCON: 10%, GOLD: 10%

Moderately Aggressive 61.62% | -35.47% 97.10% 897% | 18.83% 0.4766

No.17 Asset Allocation | SET: 50%, CASH: 20%, PROPCON: 10%, GOLD: 20%

Moderate 52.44% | -28.99% 81.42% 8.07% | 15.94% 0.5061

No.31 Asset Allocation | SET: 40%, CASH: 20%, GBI: 10%, PROPCON: 10%, GOLD 20%

Moderately Conservative 39.15% | -21.28% 60.43% 6.51% 11.86% 0.5488

No.24 | Asset Allocation |SET: 40%, CASH: 20%, GBI: 30%, GOLD: 10%

Conservative 29.96% | -14.96% 44.92% 5.60% 9.04% 0.6196

No.36 Asset Allocation | SET: 30%, CASH: 20%, GBI: 40%, GOLD: 10%

U7 NNNTAIUIN

1. ﬁ]’lﬂI’/\Iamﬁmi’]zﬁﬂ@:uﬂﬁﬂﬂ%ﬂ/\lEjﬁsﬁUﬂ’nJJL?iIEJ\‘lEj\‘l lungu Very Aggressive Portfolio il
inawinisasulunsiansnu 80% wuirguuvumesaiifiuszansamainunsinufgeiigelungy e
wlennedl 4 idadunisasmu fie SET50 70% uaziiurinyses1 20% uaz PROPCON 10% Tdnsnansuumu
\Auogdl 10.04% sl ANAABY 23.50% wazAnsU 0.4264 aziiuldidadiuveanesnusznoudie
dunsndmadion Ao PROPCON TRI 8¢ 10%

2. HaMFIATITANEIANGL Aggressive Portfolio fiTlnauinisasmulunasiansyu 70% wui
sunuunesaiussansamaInuns e sUgeiiaalungu fe ulsunedl 10 (SET50: 60%, CASH: 20%,
PROPCON: 10% Wag GOLD: 10%) faneuunuiade 9.51% siel Annuides 21.11% uazAvnsy 0.4502
siiuldindadiuvomesnuseneusieduningmiadon fe PROPCON TR 10% wagnosduvia aefl 10%
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3. wannIngnau Moderately Conservative Portfolio fiflinaudinsaanulunsiaisnu 40%
i1 wlguneil 24 (SET: 40%, CASH: 20%, GBI: 30% uay GOLD: 10%) {uuleuiefifiuszdnsnimainuinsin
W5uasgalungu Iidnsmaneuunuade 6.51% dol Audss 11.86% wazA1w15U 0.5488 aziiulain
[ 1 [ ¥ a U 6 A =~ o 1
nduvaneaUsENaUMEAUNINEMMLEen fie NedAuia 10%

4. Han1TIATIENNGY Conservative Portfolio Miltnauain1saamuluns1a1snu 30% wuin
WEU9 36 (SET: 30%, CASH: 20%, GBI: 40% wag GOLD: 10%) \Huulguieniussdnsnnainuinsia
15U IR manauwnuede 5.60% fel Audss 9.04% wazA1¥sU 0.6196 Auiiuldindndiu
s Y a PN = 2 ° ] 1o
YoanesnUTENOUMEAUNINEMIAGDN Ao NeAIuY 887 10%

IngagunesanduszavsningeaaluynnauiieiUTeuiisunanauiny AMEes Wagan Sharpe
wudlugeszeriainisamu 1 U wesanduszdniamuisuasiianannvianua 54 ulgute Ae na
Conservative Portfolio (Wlauiafl 36) Aeliu dadrunesaiilinnulasnds waznszateanudsdldningn

Tusgegiain1samu 1 U Ao SET50 30%, HnUsedn 20%, GBI 50% wagnadmuwyia 10%

4.2 WANTAATIRANGUNANNINEszEzIa1aeYU 3 U (3-Year Period Portfolio)

1. nansinginguudnnindanandssgs Tungy Very Aggressive Portfolio Afinaust
nsasuluniEnsyu 80% wuigUiuuwesaiiussaviamaninnsiamnivgsiiaelungu Ae Weuned 7
fidndrunnsammu fe SET50 60%, FurnUszd 20% uaz PROPCON 20% Fslisnsinanauunuiadeag
11.91% sio¥ anudes 47.19% uazA1vn$u 0.7570 azwiuliindadiuvesmoinlsznoufioduning
ynaden A PROPCON TRI agfl 20%

2. wamFAaTzinesangu Aggressive Portfolio AiThnaminisasmulunsiansnu 70% wui
sUuvuwesnfifiuszavsamanunsinuiugsiigalungu Ae ulewned 19 fdndrunisasu fe SET50 50%,
HnUTEET 20%, PROPCON 20%, uazvnasfuye 10% lhsnsinanouunuiade 11.28% aed mnuides
42.26% waze1y13U 0.8011 szwiuldidndiuvemeinUsznaumeduningniaden fia PROPCON 20%

3. wanmFleTeinauvdnnindanudssiunans nuiwdnnindnau Moderately Aggressive
Portfolio fisnasinisasulunsansyu 60% fulniei a7 \uleueiifaszansnmainuasiauiu
geanlungu eldndrunisasu Ao SET50 30%, snUszd1 20%, PROPCON 30%, uazadmus 20%
Tsnsmaneuumuedy 11.01% fet Amides 38.86% wazA1v1iU 0.8501 aguiiulsindndruvesnetn
Uszneuseaunsndmaden Ae PROPCON 30% waznadduvie gl 20%
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M1319% 3 agunesnnisamuluidagnguuunusyivadsdusyezainsawu 3 Y

sUkuUnasH / RMax  RMin  Range R SD Sharpe

Period 174.11% | -43.23% = 35.72% 47.19% 0.7570

Very Aggressive
Anlsd 58.04% | -14.41% 72.45% | 11.91% | 27.25% =

Asset Allocation No.7 SET: 60%, CASH: 20%, PROPCON: 20%

Period 158.87% | -35.31% = 33.85% | 42.26% 0.8011

Aggressive

Anlsd 52.69% | -11.77% 64.64% | 11.28% = =

Asset Allocation No.19 | SET: 50%, CASH: 20%, PROPCON: 20% , GOLD: 10%,

Moderately Period 145.11% | -28.75% = 33.03% 38.86% 0.8501

Aggressive Anlsd 48.37% -9.58% 57.95% | 11.01% | 22.44% =

Asset Allocation No.47 | SET: 30%, CASH: 20%, PROPCON: 30%, GOLD: 20%

Period 126.04% | -19.73% = 30.10% 33.47% 0.8993

Moderate
Anlsd 42.01% -6.58% 48.59% | 10.03% | 19.33% -

Asset Allocation No.4d5 | SET: 30%, CASH: 20%, PROPCON: 20%, GOLD: 30%

Moderately Period 100.45% | -14.39% - 25.01% | 26.23% 0.9536

Conservative Anlsd 33.48% | -4.80% | 38.28%| 8.34%| 15.14% -

Asset Allocation No.54 | SET: 20%, CASH: 20%, GBI: 20%, PROPCON: 20%, GOLD: 20%

Period 68.77% -6.60% = 17.80% 17.00% 1.0474

Conservative

Anlsd 22.92% -2.20% 25.12% 593% | 9.81% =

Asset Allocation No.36 | SET: 30%, CASH: 20%, GBI: 40%, GOLD: 10%

U AINANTAIUIN

4. WanFIATIEINEIANgY Moderate Portfolio fiinauminisasulunsnansymu 50% mwui
ulsynedl 45 fiedsydvBamanumsianivgefianlungu Ssiidndunisasu fie SET50 30% rnuszdn
20% PROPCON 20% uazvasiiua 30% lsnsinanauwnuade 10.03% ded anudes 33.47% way
AsU 0.8993 awiulaindndiureanesnuseneumedunsndniaden A PROPCON 20% Lagnodmiia
0ejfl 30%
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5. wamsangingundnuingseduainudesin wudn lungu Moderately Conservative
Portfolio Aifiinausinsasulussiansnu 40% suuuunesniifiussansamaninnsiamnivgsiigelungu feo
uleuneil 54 fdnaunnsasu fo SET50 20% FusinUszan 20% GBI 20% PROPCON 20% Lagnadfiiig
20% lhmaneuLMaas 8.30% iotl Auides 26.23% uazAudu 0.9536 azitiuldindndruvesnosn
Uszneuseaunsndmaden Ae PROPCON 20% uaznadduvie gl 20%

6. WANTIATIZINDSANG Conservative Portfolio Anausinisasulunsansyu 30% nui
ylenedl 36 Tuszavsnmanuasinvvgeaalungy Tdndrunisasu fo SET50 30%, Rurnusydn
20%, GBI 40% wagnasmusia 10% Tshsmanauunuaasd 5.93% el SAnudes 17.00% wazawnsy
1.0474 ziiiulfhdadrnvemeinlsznousedunindmaden fo nedums agit 10%

TagasunesniiiiuszansnmgeanlunnnguilolFouiisunanouuny euides uaze Sharpe
(31971 3) WUt lugasszegnisasu 3 U wosniiusrAvsniwgegnainianun 54 ulsne Ae ngu
Conservative Portfolio (Wlgedl 36) FsliiAdnsnaneuunusign (Anlsd Min) Wdsegil -2.20% siod
namfio neluseuszzianfivhmsdnuiisau 10 9 deamuluwedainn q 3 9268 Tlenavieyugean
-2.20% uazilunesniifinanouuwnushfigaidierisuifieuunnnauruiy Fafulussesnainsamu 3 9
dndumesniifimudasniy uaznszanendeddiiian Ao ammulu SET50 309, dnuszdn 209, usdas
F3U1a 40% LaENaIRLe 10%

4.3 WaNIIATIRANGUNANNINEszezatayu 5 U (5-Year Period Portfolio)
1. ngundnnindanudesgs (High Risk Portfolio)
f50uIngH Very Aggressive Portfolio fiflinasinisasulunsiansyu 80% wui1 uleuae
11 Wulsueiilsiuszavsamannunsinnivgiign 1Fsnsmansuumuadengil 15.38% setll anmides
52.84% uagA1w15U 1.4552 ddndruamuluduning SET50 80% wazi1nUszdn 20% lnglufidndiu
nsasuluduningvadendu dawlundu Agsressive Portfolio fisinausinisasnulunsiaisnu 70%
wuin Wewied 3 Ssydvnmanumnsiavilgsan Tdndunisamu fe SET50 70% rnuszdn 20%
Laznosiuvie 10% lridnsmansuunuiedeogd 14.51% sel amides 44.27% uazA1v13U 1.6394
siiuliindadiuvemeinuseneufeduningnaden Ae nesdusia ogil 10%
2. ngundnningenudssuiunans (Medium Risk Portfolio)
ofiansanngumdnning Moderately Aggressive Portfolio Aifinausinnsasmulussiansu
60% wuin ulsunedl 6 fUssAnSAmaINIRTInT$Ugn Tidadaunisacu fo SET50 60%, dindsedn
20% uagnesAIue 20% THsasHana UL 13.65% siot) SlA1Anandes 36.30% wavA1v1sU 1.8801
azifiuladn dadiuvesnesausenoudiedunindniaden Ao MoAILIa 20% NANITIATIZENDSA
ngu Moderate Portfolio fifnausinsasulunsiansvu 50% wudn uleuiedl 12 faszdnsamain
unsinvugeiigalungy Tdadaunisasu Ae SET50 50%, dndsedn 20% uaznosduss 30% 1o
daswaneuLuady 12.78% el Anmidss 29.43% uazA1wfU 2.1713 asuiiuldidndiuvesmesn

USENDUMBAUNSNENIUEBN AD NBIALYI 30%



01SaNsuUSISSSND UM

M13199 4 aguneinnisamuluidaznguuuinusyavadsdusrezainsamu 5 Y

sULUUNRSA / RMax RMin Range R SD  Sharpe
Period | 238.54% | 2.58% = 76.90% | 52.84% | 1.4552
Very Aggressive
Anlsd 47.71% | 0.52% | 47.19% | 15.38% | 23.63% -
Asset Allocation No.1 | SET: 80%, CASH: 20%
Period | 212.85% | 11.84% - 72.57% | 44.27% | 1.6394
Aggressive

Anlsd 4257% | 237% | 40.20% | 14.51% | 19.80% -

Asset Allocation No.3 | SET: 70%, CASH: 20%, GOLD: 10%
Moderately Period | 187.16% | 7.58% - 68.24% | 36.30% | 1.8801
Aggressive Anlsd 37.43% | 1.52% | 35.92% | 13.65% | 16.23% -
Asset Allocation No.6 | SET: 60%, CASH: 20%, GOLD: 20%

Period | 161.47% | 3.31% - 63.91% | 29.43% | 2.1713
Moderate

Anlsd 32.29% | 0.66% | 31.63% | 12.78% | 13.16% -

Asset Allocation No.12 | SET: 40%, CASH: 20%, GOLD: 30%, PROPCON: 10%
Moderately Period | 135.78% | -0.95% - 59.58% | 24.62% | 2.4199
Conservative Anlsd 27.16% | -0.19% | 27.35% | 11.92% | 11.01% -
Asset Allocation No.22 | SET: 40%, CASH: 20%, GOLD: 40%

Period | 102.80% | 2.20% - 47.26% | 18.31% | 2.5807
Conservative

Anlsd 20.56% | 0.44% | 20.12% | 9.45% 8.19% =

Asset Allocation No.44 | SET: 30%, CASH: 20%, GBI: 20%, GOLD: 30%

U IINANTAIUIN
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3. naundnnIndauide1 (Low Risk Portfolio)

ilofiansanngy Moderately Conservative Portfolio fifinausinisasmulunsiansu 40%
wuhgUuUUne fnRTUsEAvEnmanunsinuiugsiigalundu fe ulwed 24 fidadunisasmu Ae SET50
40% RurnUszdn 20% nesduvis 10% uaz GBI 30% WishsnaneuLuLade 5.90% sel AuIdes
26.27% wazansy 1.5473 aziiuldindadiuramesausznoumedunindmadon Ao nesriuiy 10%
uaz GBI 30% Wansiiasizvinesnnga Conservative Portfolio Afnausinisamulunsansynu 30% wui
yleneil 36 fUszansnmaninnsin$Ugeanlungy Tdndrunisasu e SET50 30% Rusnuszdn
20% MiesAUYia 10% uay GBI 40% Trsnsnanouunuiade 4.93% el Tauides 18.95% uazmusy
1.7678 aziiulsindndiurasmasnusznausmsdunsndniadon fe vasduis 10% waz GBI TRI 40%

doasuneiniiisyavEnmlunnngunuseiunnudss auiildinlursssernainisamu
5 U wosniiiussAvBnmgeananvinun 54 ulauts Ae ngu Conservative Portfolio (ulsuneil 44) &s
Tirndnsmaneuunusiign ogii 0.44% uaziduneseiifinaneuunusniigaillenIouiisuiuynnguisuiu
Fau wosnn1samuiiiiuszAvsnmgeaelugasssesinainisasmu 5 U @0 ngw Conservative Portfolio
(ulewneil 49) neAndndruneiniifirnulaonds wagnszareanudedldfiian do awulu SET50 30%,
N1NUSZAT 20%, GBI 20% WaznesALng 30%

4.4 WANTAATIRANGUUANNSNEszEzIa1aeYU 7 U (7-Year Period Portfolio)
1. ngundnnindanudesgs (High Risk Portfolio)

mamﬁmezﬁﬂﬁjwéfﬂw%’wEimwmﬁmqa Lﬁaﬂmimmfju Very Aggressive Portfolio 713l
inausinsasmuluasansu 80% wuin Wlewed 1 Wudlsueilissaviamaninnsiamnivgsiian 1
ShsnAnBULUIRABBET 8.97% sl ANAIFET 42.59% uazAvsU 2.4771 Sidaduamuluduning SET50
80% wagshnUsedn 20% Taghifdndrunsamuludunindmadondu dwlungy Aggressive Portfolio 7
finausinsasyulunsiansyu 70% wuin Wewied 3 fussavsamanannsinusugean Sdadaunisamu
fio SET50 70% FnUszdn 20% wagnosduia 10% s mansuunuadeogi 8.28% sl Aades
36.24% wazAviU 2.6625 sguiulsindnduvesmeinusznoussaunindmiadon Ao nesduvis ogi
10% Wuieniuiunesnlussuen1samu 5 U
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M13199 5 aguneinnisamuluidagnguuiannusyavadsdusyezainsamu 7 Y

sUkUUNRSA / RMax RMin Range R SD  Sharpe

Period | 226.92% | 65.27% = 100.62% | 32.33% | 3.1125
Very Aggressive

Anlsd 32.42% | 9.32% | 23.09% | 1437%| 12.22% -
Asset Allocation No.1 | SET: 80%, CASH: 20%

Period | 202.08% | 60.89% - 95.20% | 27.21% | 3.4991
Aggressive

Anlsd 28.87% | 8.70% | 20.17% | 13.60% | 10.28% -
Asset Allocation No.3 | SET: 70%, CASH: 20%, GOLD: 10%

Period | 177.24% | 54.90% - 89.77% | 23.71% | 3.7863
Moderately Aggressive

Anlsd 2532% | 7.84% | 17.48% | 12.82% 8.96% =
Asset Allocation No.6 | SET: 60%, CASH: 20%, GOLD: 20%

Period | 150.84% | 48.80% - 79.13% | 20.08% | 3.9400
Moderate

Anlsd 21.55% | 6.97% | 14.58% | 11.30% 7.59% -

Asset Allocation No.16 | SET: 50%, CASH: 20%, GBI:10%, GOLD:20%

Period | 122.88% | 42.59% - 63.25% | 15.28% | 4.1385

Moderately Conservative
Anlsd 17.55% | 6.08% | 11.47% 9.04% 5.78% -

Asset Allocation No.24 | SET: 40%, CASH: 20%, GBI: 30%, GOLD: 10%

Period 96.48% | 36.49% = 52.61% | 11.49% | 4.5792

Conservative
Anlsd 13.78% | 521%| 8.57% 7.52% 4.34% -

Asset Allocation No.36 | SET: 30%, CASH: 20%, GBI: 40%, GOLD: 10%

737: IINNITAIUI

2. ﬂajwé’ﬂm%’wémmnﬁmﬂmﬂm& (Medium Risk Portfolio)

Lﬁaﬂmimﬂﬁjwé’ﬂﬁwé Moderately Aggressive Portfolio ﬁﬁmmeﬁmiamﬂumwmmu
60% nud1 ulewedl 6 fuszavsnmainuasineiugean Tdndiunisasu fe SET50 60%, dinUszdn
20% WATNBIRLYY 20% WSnsmanauwny 7.60% fed fiAiauides 30.68% warA1wsU 2.8513
agiulandndiuvemesausnaumedunsndnaion Ao oA agjﬁ 20% @IUNANITIATIZANDIA
nax Moderate Portfolio Aiftnasinisasulumsiansyu 50% nud1 uleuiedl 16 (SET50: 50%, CASH: 20%
GBI: 10% wagnesAuvis: 20%) fiaUszansamainuasiamnivgaiagnlungy Wnsmanauunuiads
6.68% #1oT AUEYS 25.02% wazawsy 3.0414 asdiulindndiuremesaUsznouseBunsngniaden
AD IOIAILYI 20% Wag GBI TRI 10%
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3. nauvannIngAdesn (Low Risk Portfolio)
Waf151ngu Moderately Conservative Portfolio fiflinausiaanulunsiansnu 40%
i s A a a o s = oA = N =
nuIngUwuuneaniuseansnmanuinsiavsvangalungy Ae wleuied 24 Idadiun1samu Ae
SET50 40%, Wuel1nusean 20%, GBI 30% wagnadaAyid 10% MonsIHanauwnuLaag 5.52% sal
ANULEEY 18.51% wazansU 3.3660 azwiulaindndiuvemesnlsznaumedunindgniuden Ao GBI TRI
30% UagnodAILie 10% @IUHANITIATIEINEIANGL Conservative Portfolio Nilnauain1sasnulu
MIIETNU 30% WU wleuied 36 duszdnSamanunsinviivasanlungy Tdaadmunisamu fe SET50
30% WusnUsEdn 20% GBI 40% UaznadAkiia 10% snsmanauLnuaaen 4.60% el dauides
Wiy 12.82% wazm1usU 3.9697 aziuldindndiuremesnusznausmsdunsngniaden e nesriuva
10% waz GBI TR 8¢l 40%
Tugszeznainisamu 7 I ssiiuldinwesaifiuseansangaanainvianua 54 uleune
flo ngu Conservative Portfolio (Wlauail 36) Flvirdnsmanauwnumagn ogil 1.57% wazilunasaiidl
S A d' = =~ ) i AR N o s A
HanauwnuananllaTeuiisuiunnnduiuiu dsiulusseziainisasu 7 U dadiunesainiiniig
Unoady wasnszaernudeslanian Ao awmulu SET50 30%, tindsed 20% waziustnssguia 50%
& v 3 N a a =~ No ° ] &
suiiuladmesnnisamunivssdviningeaniussesnisamu 7 U slidndiuvemasdiunnia way GBI WJu
dunindmafenveanein lngnesnszauanudesgeasiidndiuvemasduis lun1snszateninudes

[y =

vowmein uanifiudndiuamuly 6Bl inniulunesniifiseduanudssansag
unasyU uazdalauaiue (Empirical Results)

miAfvatuilifunisinvinisnszarsnisasuluduning 5 Jssuan 1dun vuadey (SET50 TR)
Vunguadensuning (PROPCON TRI) wusUnssguta (GBI TRI) nasAwns wasrinusedn 1 U a1nns
fudoyanadasedoussuiifounnsiau O wa. 2549 - 2558 saviedu 10 T tieTAs1esimdne
KamaULNLAILTI3s (Fndnedudle) uazenudssasngundnningmusuuunsasuianua 54 ulgue
ionsufsguuvunguuanningdliseansamaeiian Tnsuenveulnnisinyieennuyaszezia
nsamu 1, 3, 5 wag 7 U mamiﬁﬂm%’a;&aé’mmamauLmuﬁLLﬁﬁﬂuaﬁmmaw%’wETL?{EJU 5 iln A
Viuandsy (SET50) viunguedem (PROPCON) WusUnssguna (GBI) nesduvis uagrnusedn 1 U wuh
Funsndiinaneuunuuazauidesgega s PROPCON 589a31 fio SET50 Moadusis GBI aadndfy

KamsAnymUIMsamuivsEAvsamantudeiuszernisamulvieuutu dafuussavsam

a

voansaulunnduning (sniudindseddadivszansanduau) aslidngegaluszeznisamu 7 U

A I = = o W a 6 1 U a Q( U U s £ 1
9998911 AB 5 U 3 U hay 1 U m1ua10u NSIASIEAAENU TS ANSaNaUNUS VIR I INAND ULV ULAREA

Y

duning nungnsansyusaesviia @shie PROPCON TRI & SET50 TRI dlAanuduiusluiiamaiediu
U Ay U sw = ' s v e ' Lo °
wazdailaduiusiugaanluynyisnisamu waglugdunindsenitwmsansniliunesdn (Gold & GBI)

[
=

= v v sw a v v N & = N1 v v su  a = 4 a
7\]gﬂﬂgquaNWUﬁﬂusLuwﬂmﬁﬂﬂusﬂqll MiaLUUﬁU1U§$U$ﬂ']§aQVJu 19 AUATFNNUTAULNUVULIBY ) LUBLN
a =

srazmIaau irenisamu 3 waz 5 U Jaanuduiusiduuin suluszes 7 Vndlldranas wazidle
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M5UIANNFUTUSVFUNTHIMIUTONAUNTIATYY WUTT NBIAIUe danuduiusiianiafesiu
psransuidesiinluszeynnsamu 17 uas 3 9 wavanaados o eifinszernisamu vildidasnisamu
57 uaz 7 U nesiwiddlanuduiudluiianssiuig vieiduauiunsasu dauand1ein GBI TRI 7
fanudiiusluiienssiutnufunsamuiaesianninsyeznisamy

HaNSANINGUUANTINEN 54 Uleue AluynuleuielidnadiuveaiuninUszannslin 20% aue

A @ o a o N b Y = a o e o = =~ a v
WaludunuRudnaslydtuivesyans wazdnasssn 80% Tuduniwdaivinnisfinwdn 4 wia laun
M31815Y (SET50, PROPCON) usUnssguia (GBI) wazvasduvis (Gold) Insudsngusussauniseeusy
ANABTITiin i BanuUsnanisauluasiansu wenidunquannudesds Uiunans uazen Hanue
6 nau e inUszansamnsamuluisagnauiniussinnauninduaranudeddndifisaiu anguuuudagiu
g v a a 1Y) s ] = Y, v o < a T
muulguenlilseansamanunsinunsvgean wudt astansvil viseustnssguia (GBI) (Uuduning

a

Aa a = v i = Y s o = s
WﬂJﬂizﬁWﬁﬂq‘WT"Uﬂrﬁﬂigf\nEJﬂ'J']@JLﬁENVL@IN']ﬂV]E‘j@I T\NW‘Uaﬂﬂ?uﬂqﬁﬁﬂn‘bﬂuwaﬁmigﬂuFI'J']@JLﬁENVm
UIFTIUIUNIA
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