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ABSTRACT

The Independent study of the return on investment in Retirement Mutual Fund between Dollar
Cost Average Strategy and Lump Sum Strategy to find a strategy that can be used to invest in a Retirement
Mutual Fund (RMF) to determine which investment strategy make a better returns. The study was
conducted to compare the average return on Dollar Cost Average Strategy (DCA) during the last business
day of every month with a Lump Sum Strategy (LS) at the year (the first business day of every year) and
Lump Sum Strategy (LS) at the end of the year (the last business day of every year). By selected the top
10 funds with the highest historical performance for the past 5 years, as of the end of 2020, totaling 20
funds were divided into 2 groups of the sample groups in the study 1. Retirement Mutual Fund has a policy
to invest in Thai stocks totaling 10 funds 2. Mutual Fund has a policy to invest in foreign stocks totaling 10
funds and considered from taking the returns received of all funds throughout the 5-year investment period
starting from 2 January 2016 to 30 December 2020 For each strategy, average out which strategy make
the highest return. The return received over a 5 years holding period is compared using the Holding Period
Return method.

The results of this study found that in the case of comparing returns with the average of both Thai
stock RMF funds and foreign stock RMF funds Lump Sum Strategy (LS) at the beginning of the year
provides the highest return. The strategy that yields the next return is Lump Sum Strategy (DCA) and the
Lowest Return is Lump Sum Strategy (LS) at the end of the year. However the returns on invest from both

strategies did not difference statistically at 95% confidence interval after testing with the t-test.
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