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ABSTRAK

Tesis ini mengkaji sama ada gaya peruntukan aset unit amanah akan berbeza
daripada matlamat asal mereka sepanjang tempoh kajian dan sub-tempoh, iaitu
semasa dan selepas krisis kewangan. Tempoh pengajian adalah enam ( 6) tahun
bermula dari Januari 2007 hingga Disember 2012 dan telah dibahagikan ke dalam
tempoh keseluruhan dari Januari 2007 hingga Disember 2012 dan dua sub-
tempoh : Krisis kewangan dari Januari 2007 hingga Disember 2009 dan selepas
krisis kewangan dari Januari 2010 kepada Disember 2012. Kajian ini
menggunakan Indeks MSCI Malaysia Pertumbuhan, Indeks MSCI Malaysia Nilai,
I-bulan Kuala Lumpur Kadar Tawaran Antara Bank (KLIBOR ), Indeks
TRBPAM Bon Islam Kerajaan , Indeks TRBPAM Bon Islam Korporat, Indeks
MSCI Dunia sebagai penanda aras bagi kelas aset. Jumlah 14 dana bon Islam
yang digunakan sebagai sampel dan dianalisis menggunakan Return Based Style
Analysis (RBSA).

Keputusan menunjukkan terdapat beberapa unit amanah yang mempunyai gaya
yang berbeza yang ketara berbanding dengan matlamat asal mereka untuk tempoh
keseluruhan dan dua sub- tempoh, sama ada semasa krisis kewangan atau tempoh
selepas krisis kewangan. Perubahan dalam pulangan bulanan bagi kebanyakan
dana untuk tempoh keseluruhan dan sub-tempoh terutamanya boleh dijelaskan
oleh variasi dalam gaya mereka. Gaya purata tempoh keseluruhan dan dua sub-
tempoh menunjukkan bahawa pengurus dana telah menumpukan pelaburan
mereka terutamanya dalam bon, sama ada kerajaan atau bon korporat. Walau
bagaimanapun, terdapat sebahagian kecil daripada pelaburan diletakkan dalam
kelas aset lain seperti ekuiti dan instrumen pasaran wang. Purata pulangan dana
boleh dijelaskan oleh perubahan dalam gaya dana.

Katakunci : Dana bon Islam, kelas asset, Return Based Style Analysis



ABSTRACT

This study examines whether or not asset allocation styles of unit trusts different
from their original objectives over the study period and sub-periods, which are
during and after the financial crisis. The period of study is six (6) years starting
from January 2007 to December 2012 and has been divided into overall period
from January 2007 to December 2012 and two sub-periods: financial crisis from
January 2007 to December 2009 and post financial crisis from January 2010 to
December 2012. This study uses MSCI Malaysia Growth Index, MSCI Malaysia
Value Index, 1-month Kuala Lumpur Inter-bank Offer Rate (KLIBOR),
TRBPAM Islamic Government Index, TRBPAM Islamic Corporate Index, MSCI
World Index as benchmarks for asset classes. The total of 14 Islamic bond funds
used as sample and analysed using Return Based Style Analysis (RBSA).

The results show there are some unit trusts that have significant different styles
when compared to their original objectives for overall period and two sub-periods,
either during financial crisis or post financial crisis period. The variation in
monthly returns for most of the funds for overall period and sub-periods mainly
could be explained by the variation in their styles. The average style of overall
period and two sub-periods shows that fund managers have focused their
investment mainly in bonds, either the government or corporate bonds. However,
there is a small proportion of investment is placed in asset classes such as equity
and money market instruments. The average fund returns could be explained
mainly by the variation in the funds’ styles.

Keywords : Islamic bond funds, asset classes, Return Based Style Analysis
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CHAPTER 1

INTRODUCTION

1.0 Introduction

Various types of investment vehicles are available in the market to be chosen by
today’s investors, especially those related to the financial assets. However, each
of these financial assets come with different levels of risk and return that will
affect investors’ decision making. Thus, investors may choose to invest in unit
trusts or mutual funds as he would be able to hold a diversified portfolio with

limited funds.

Based on FIMM Annual Reports, the statistic shows that the total net asset value
(NAV) has increased tremendously in less than 10 years. The major contributors
to the rapid growth of unit trusts are equity funds, Islamic funds and bond funds.
However, only Islamic funds keep increasing its percentage of total NAV from
2004 to 2012, while equity funds and bond funds decrease over time within the
same period. This because Malaysia becomes the world Islamic-finance hub with
the main focus on sukuk where country holds the largest portion of the global
sukuk market (The Borneopost, 24 February 2013). Hence, there are individual

investors who are interested in putting their money in sukuk in order to take the
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$H$ 7« Return TREPAMALL Corp 0.63565347 0.5633056

F¥74 return KLIEOR 1] a
—aonstraints

Cell Mame Cell Yalue Formula Status Slack
£J37 (NAY 14$J374=1  NotBinding 1]
F0%7¢ Return M'zia Yalue 0 $#0$7d4<=1 MatBinding 1
FE£7e return M'sia Growth 0 $E%7d<=1 MatBinding 1
#F 7 Return International 0 $F$7d<=1 MatBinding 1
#5637 Beturn TRPAMALL Gove  0.41003442 $#5$74<=1 MaotBinding 0.5333056
#H$7¢ RBeturn TREPAMALL Corp  0.58330555 $H#7d<=1 MatBinding 0.4100344
$$74 return KLIBOR 0 ##7d<=1 MatBinding 1
#0$7¢ Beturn M'zia Value 0 $047d>=0 Binding 1]
FE£7C return M'sia Growth 0 $E%7d>=0 Binding 1]
$F£7¢ Feturn International 0 $F$7d>=0 Binding 1]
$G¥7 Return TRFAMALL Gove  0.41003442 $5$7d>=0 MNotBinding 0.4100344
#H$7¢ Beturn TREPAMALL Corp 0.58330558 $#H#7d>=0 MatBinding 0.5333056
FF7d return KLIBOR 0 ##7d>=0 Binding 1]

viii



Microsoft Excel 12.0 Answer Report
Worksheet: [Book1. xlsx]Dana AlL_Fakhim
Report Created: 513172014 11:36:06 AM

Tﬂget Cell (Min)

Cell MName ]riginal ValuFinal Yalue

FLF Ve res"2 001652205 0.01651
Adjustable Cellz

Cell Mame ]riginal YaluFinal Yalue

FOE7e Feturn M'sia Value
FEFVE return M'sia Growth

0.0652553 0.0237533
002342646 00243376

F#FE7e Beturn International 1] a
#5627 Feturn TRPAMALL Gove 05432641 0.487451
#HEV: Return TREBFAMALL Corp 047173355 04644216
$1$£7d return K LIBOR 1] 1]
—onstraints
Cell Name Cell Yalue Formula Status Slack
047 (MAY 18J874=1  MotBinding 0

$0%7c Return M'sia \Value 0.02373335 $0%7d<=1

Mot Binding  0.3762101

FEETC return M'sia Growth 0.02d433755 tE$7d<=1

Mot Binding 0.3756624

$F$7e Peturn International 0 tF$7d<=1

Mot Binding 1

$G#7 Return TRPAMALL Gove 048745033 $6374<=1

Mot Binding  0.512543

EHET: Return TREPAMALL Corp  0.46442155 $H$740=1

Mot Binding 0.5355734

##74 return KLIBOR 0 $1#7d<=1

Mot Binding 1

$0%7 Return M'sia \Value 0.02378335 $0%7dx=0

Mot Binding 0.0237833

FEE7Ve return M'sia Growth 0.02433753 $E+74:=0

Mot Binding 00243376

FFE7C Feturn International 0 $F$7dx=0

Binding a

$G%#7 Return TRPAMALL Gove 043745033 $63$74:=0

Mot Binding  0.457451

$HET: Return TREPAMALL Corp  0.46442155 $H$74»=0

Mot Binding  0.4544215

$##7d return KLIBOR 0 #1$7dx=0

Binding a




Microsoft Excel 12.0 Answer Report
Worksheet: [Book1 xlsx]Eastspring Invt Dana Waki
Report Created: 5131020104 11:37:-37 AM

Taget Cell (Mim)
Cell Mame ]liginal YaluFinal Yalue
$LETC res"? 0.01525813  0.01918317

Adjustable Cells

Cell Name Yriginal ValuFinal Yalue
#0#7c Return M'zia Value 1] 1]
$EE7C return M'zia Grawth a a
$F#7< Return International a a
$G37 RBeturn TEPAMALL Gove 0 017e0623
$H# 7 Return TREPAMALL Cor 1 0.8233371
$1$7d return KLIBOR a a

Constraints
Cell Name Cell Yalue Formula Status Slack
057 (hAY 1 $J47d=1  MotBinding 1]
$0%7c Feturn M'sia Value 0 $0%7d<=1 Mot Binding 1
$E£7< return M'sia Growth 0 $E%7d<=1 Mot Binding 1
$FE7 Feturn International 0 $F$7d<=1 MNotBinding 1
$G¥7 Return TRPAMALL Gove  0T7B06235 #5$74<=1 NaotBinding 08233371
$H$7e Beturn TRBPAMALL Corp 0.82333705 #H#7d<=1 MNatBinding 01760623
$F74 return KLIEOR 0 #$7d<=1 MotBinding 1
$0$7¢ Return M'sia VYalue 0 $#047d>=0 Binding 1]
$E£7C return M'sia Growth 0 $E%7d>=0 Binding 1]
$F$£7< Feturn International 0 $#F$7d>=0 Binding 1]
#5317 Beturn TRPAMALL Gove 01706235 #5$74:=0 NatBinding 01760623
$H#7e Return TRBPAMALL Corp  0.82333705 #H$74>=0 NaotBinding 08233371
$1$7d return KLIBOR 0 $1#74>=0 Binding 1]




Microsoft Excel 12.0 Answer Heport
Worksheet: [Bookl xlsx]Hw ang AIIMAN Income Plus
Report Created: 313172014 11:38:15 AM

Ta_rget Cell (Min)

Cell Mame ]liginal YaluFinal ¥alue
FLETC res? 0.03961454  0.0334991

Adjustable Cells

Cell Name Friginal YaluFinal Yalue

$0$7: Return M'sia Walue 034215545 0.3553137

FEETC return M'zia Growth 002243042 00465462

$F£7¢ Peturn International 1] 1]

$G37T Return TRPAMALL Gove  0.45353736 05337407

$H$7: Beturn TREPAMALL Corp 015178827 1]

$1F7d return KLIEOR 1] 1]

Constraints

Cell Mame Cell Yalue Formula Status Slack
£JETS (MAY 1$J#74=1  MNotBinding a
$0$7: Return M'sia Walue 03553137 #0$7d<=1 MNotBinding 06446363
FEETE return M'sia Growth 004654613 $E3¥7d<=1 MotBinding 0.3534535
$F£7¢ Peturn International 0 $F$7d<=1 MNotBinding 1
$G#7 Return TAPAMALL Gove 05953714071 $5#74<=1 MNotBinding 0.4013533
$HE 7 Feturn TREPAMALL Cor 0 #HETd<=1 NotBinding 1
$¥74 return KLIEOR 0 #$#7d<=1 HNotBinding 1
0% Beturn M'sia Walue 03553137 #0%74>=0 NotBinding 03553137
$E£TC return M'sia Growth 004654613 $E47d>=0 MotBinding 0.045546%2
$FE7E Beturn International 0 #¥F$7d>=0 Binding a
$G37 Beturn TRPAMALL Gowe 053314071 $5#74>=0 NaotBinding 0.5331407
$H$ 7 Beturn TREPAMALL Cor 0 #HE7d>=0 Binding a
$1F7d return KLIEOR 0 ##¥7d>=0  Binding a

Xi



Microsoft Excel 12.0 Answer Report
Yorksheet: [Book1.xlsx]Kenanga Bon Islam

Heport Created: 5131120014 11:39:44 AM

Target Cell [Min)
Cell Mame ]liginal VYaluFinal Value

FLETC res"2 0.00167633  0.00657

Adiustable Cells

Cell Name hriginal YaluFinal Yalue
$04%7c Return M'zia Value 001534015 0.024.3691
FE37C return M sia Growth 1] 1]
$F$7c Peturn International 001313083 0003014

$G¥ 7 Return TRPAMALL Gove  0.32d356d6  0.4031356
FHF T Return TREPAMALL Corp 0.64714257 05634253
#1374 return KLIBOR 0 0

Constraints

Cell Name Cell Yalue Formula Status Slack

379 (N 1$#J874=1 Mot Binding 0
$047c Return M'sia Value 0.02436313 $047d<=1 MNotBinding 0.3756303
$E37C return M'sia Growth 0 $E$7d<=1 NotBinding 1
$F$7< Beturn International 000301402 $F$7d<=1 MNaotBinding 0.330336
$587 Return TRPAMALL Gove  0.40318557 $G#74<=1 MNotBinding 0.5365714
$HE7e Return TREPAMALL Corp 0.56342827 $#H$#7d<=1 MNotBinding 04365717
$1374 return KLIEOR 0 $##7d4<=1 Mot Binding 1
$047: Feturn M'sia Value 0.02436913 $047d>=0 NotBinding 0.0243691
FE37V return M'zia Growth 0 $E$7d>=0 Binding n
$F¥7¢ Return International 0.00301402 $F$74>=0 NotBinding 0.00307¢
$5£7 Return TRPAMALL Gove  0.40318857 $G#7d>=0 MNotBinding 04031586
$HE7e Return TREPAMALL Corp 056342827 $H$Td>=0 Mot Binding 05634283
$1#74 return KLIEOR 0 #i¥7d>=0  Binding I

Xii



Microsoft Excel 12.0 Answer Report
Worksheet: [Bookl. zlsx]Libra ASnitaBOND
Report Created: 513172014 11:41:03 AM

Ta_rget Cell [Min)
Cell Mame ]liginal YaluFinal Yalue
FLETC 12572 0011582562 0.0117835

Adjustable Cellz

Cell Mame ]liginal YaluFinal Yalue
F0%7: Beturn M'sia VWalue 1 1]
FEETE return M'sia Growth 1 1]

FF$7C Peturn Intermational 0.00433322  0.0040072
$547 Peturn TRPAMALL Gove 03274127 04416529
$H4$7: Feturn TREPAMALL Corp 0UEETT4309 055433

$$7d return KLIEOR 1] a
Canstraints

Cell Name Cell Yalue Formula Status Slack
574 (NAY 1 #J47d=1  MNotBinding a
F#0%7c Beturn M'sia Value 0 #0$7d<=1 Mot Binding 1
FEETC return M'zia Growth 0 $E%7d<=1 Mot Binding 1
$F$7< Beturn International 000407716 $F$7d<=1 MotBinding 0.3353325
3547 Return TRPAMALL Gove 044165233 $5$7d<=1 MNotBinding 0.5553471
#H$7c Return TREPAMALL Corp 0.55432335 $H$74<=1 MNotBinding 044567
$7d return KLIEOR 0 ##7d<=1 Mot Binding 1
F#0%7c Beturn M'sia Value 0 #0%#74>=0 Binding 1]
FEETC return M'zia Growth 0 $E$7d>=0 Binding 1]
FFE7c Beturn International 0.00407T716 $F$7d»=0 MotBinding 0.0040072
3547 Return TRPAMALL Gove 044165233 $5$7d»=0 MNotBinding 04416523
#H$7¢ Return TREPAMALL Corp  0.55432335 $H$74»=0 NotBinding 055433
$$7d return KLIEOR 0 $1¥74>=0 Binding a

xiii



Microsoft Excel 12.0 Answer Heport
Worksheet: [Book1 xlsx]MAAKL As_Saad
Heport Created: 513112014 11:42:06 AM

Target Cell (Min)
Cell Mame ]riginal YaluFinal Value
$LETE res™? 10.3533508  10.853951

Bdjustable Cellz

Cell Name Iriginal WaluFinal ¥alue
047 Beturn M'sia Value 1 1
$EF7¢C return M'zia Growth 1] 0
$FE7e Beturn International a a
#0637 Beturn TRPAMALL Gove a a
$H$ 7 Beturn TREPAMALL Cor a a
$1#74 return KLIBEOR a a

—onstraints
Cell Name Cell Yalue Formula Status 3Slack
37 rMAy 1#J$7d=1 MotBindng 0O
047 Beturn M'sia Value 1 #0%7d<=1 Binding 1]
$EETE return M'zia Growth 0 #E$74<=1 MotBinding 1
$F$7c Beturn International 0 #F$74<=1 MotBinding 1
$06%7 Beturn TRPAMALL Gove 0 #5$74<=1 MNotBinding 1
$H$ 7 Beturn TREPAMALL Corg 0 #H$74<=1 MNotBinding 1
$1374 return KLIEOR 0 ##74<=1 MNotBinding 1
$0%7c Return M'sia Yalue 1 30%7d>=0 NoatBinding 1
$EETC return M'sia Growth 0 #E$74»=0 Binding 1]
$FE7e Beturn International 0 #F$74»=0 Binding 1]
$5G37 Beturn TRPAMALL Gove 0 #5%7d>=0 Binding 1]
$H$ 7 Beturn TREPAMALL Cor 0 #H#7d>=0 Binding 1]
$#7d return KLIBOR 0 $#7d>=0 Binding 1]
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