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Abstract

This research study about the performance of mutual funds that investment in Thai Mutual Fund with Secondary Data. To study the
Net Asset Value (NAV). From monthly return data is investigated by comparing the performance of different funds according to the
investment style by Bank Affiliate and Non-Bank Affiliate Subsidiary Mutual Funds. To determine the performance of the Return rate,
Risk-adjusted abnormal return, Sharpe Ratio, CAPM and Market timing ability various models, Furthermore, after controlling for
management fee, fund growth rate, fund age and fund size exhibit the risk of Bank Affiliate lower than Non-Bank Affiliate so, the
fund size less than 79% and lower growth rate of Non-Bank Affiliate, due to disadvantage in terms of insufficient of branch service
and the small size of funds, also influence the operations of the Fund. The overview, performance of mutual funds by Bank Affiliate

better than Non-Bank Affiliate.

Keywords: Mutual Fund, Equity Security Fund, Performance Evaluations, Market Timing
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Fund Type
Investment Style
Bank Affiliate Non-Bank Affiliate ETF Total
Active 6 6 0 12
Aggressive Growth 1 1 0 2
Appreciation 1 0 0 1
Balance Fund 4 4 0 8
Growth 24 21 0 45
Income Fund 8 0 0 8
Index 9 2 8 19
Stable Fund 5 0 0 5
Stable Growth 4 3 0
Stable Growth Type 9 0 0 9
Stock 1 0 0 1
Value 11 2 0 13
Value Investment 1 1 0 2
Value Optimization 0 1 0 1
Total 84 40 8 133
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AN 2 Descriptive Statistics for Fund Characteristics of Bank Affiliate and Non—- Bank Affiliate

N mean min max sd
Bank Affiliate
Management Fee 74 1.483 0.390 2.170 0.430
Fund size'/ 74 1,444 19 10,644 2,133
Growth Rate 74 0.092 -0.856 1.628 0.335
Fund age 74 12 2 22 6
Non-Bank Affiliate
Management Fee 38 1.350 0.430 2.140 0.559
Fund size'/ 38 806 10 10,001 2,108
Growth Rate 38 0.029 -0.554 0.727 0.260
Fund age 38 13 2 28 6

1/ = Million baht
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AINN 3 A Descriptive Statistics for Monthly Return 01/2005-12/2014 of Bank Affiliate

Investment Styles N Proportion mean median min 1% 99 % max sd
Active 104 1.50% 0.54% -8.95% 1.10% -8.52% 8.51% 10.94% 4.57%
Aggressive Growth 119 1.71% 1.00% -24.00% 2.00% -21.00% 2.00% 26.00% 7.00%
Appreciation 119 1.71% 1.22% -29.40% 2.00% -12.04% 13.85% 15.49% 6.00%
Balance Fund 370 5.32% 0.41% -34.76% 1.43% -23.93% 12.08% 14.66% 6.60%
Growth 2461 35.38% 0.69% -39.26% 1.67% -17.29% 13.14% 19.39% 6.11%
Income Fund 552 7.94% 0.24% -47.44% 1.31% -24.34% 11.30% 19.19% 6.60%
Index 605 8.70% 0.88% -30.83% 1.84% -19.70% 14.21% 17.02% 6.22%
Stable Fund 401 5.76% 0.61% -31.29% 1.66% -18.39% 14.54% 15.92% 6.62%
Stable Growth 403 5.79% 1.64% -27.26% 2.59% -19.49% 12.85%  18.82% 6.74%
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Investment Styles N Proportion mean median min 1% 99% max sd

Stable Growth Type 409 5.88% 0.95% -23.28% 1.90% -13.21% 11.22% 18.45% 5.78%

Stock 119 1.71% 1.17% -28.62% 1.99% -14.01% 13.43% 14.68% 6.39%

Value 1175 16.89% 0.70% -30.36% 1.63% -20.40% 11.91% 15.50% 6.30%

Value Investment 119 1.71% 1.21% -23.28% 1.92% -11.76% 10.11% 10.50% 5.48%

Stock Index 120 0.87% 1.95% -30.18% -14.09% 13.57% 13.98% 6.15%

Risk-free Rate 120 0.09% 0.00% -29.60% -20.93% 16.56% 21.93% 7.22%

(r’l'li’l\ﬁ; 3 B: Descriptive Statistics for Monthly Return 01/2005-12/2014 of Non- Bank Affiliate

Investment Styles N Proportion mean median min 1% 99% max sd

Active 493 12.02% 0.85% -27.81% 1.84% -15.17% 12.77% 14.64% 6.23%

Aggressive Growth 30 0.73% 0.49% -12.53% 1.12% -11.38% 9.08% 9.58% 5.26%

Balance Fund 476 11.60% 0.70% -31.52% 1.92% -23.19% 13.43% 16.09% 6.70%

Growth 2208 53.81% 0.60% -45.17% 1.90% -23.98% 13.09% 16.85% 6.84%

Index 238 5.80% 1.06% -29.32% 14.70% -14.37% 13.64% 14.70% 6.41%

Stable Growth 308 7.51% 0.59% -27.19% 1.60% -18.62% 12.13% 13.04% 6.10%

Value 122 2.97% 1.22% -29.21% 2.14% -14.08% 12.91% 16.85% 6.33%

Value Investment 114 2.78% 0.74% -29.97% 1.67% -20.60% 12.47% 13.55% 6.77%

Value Optimization 114 2.78% 1.44% -25.19% 1.63% -11.54% 12.57% 12.94% 5.22%

Stock Index 120 0.87% 1.95% -30.18% -14.09% 13.57% 13.98% 6.15%

Risk-free Rate 120 0.09% 0.00% -29.60% -20.93% 16.56% 21.93% 7.22%

HAN13ILATIZHAY CAPM and Sharpe Ratio

NEITNN 4 A WU @1 Sharpe Ratio 4BINGH

Bank Affiliate f1@7 0.216 #9410n11NgN Non-Bank
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3197 4 A: Performance and Risk Measures in CAPM and Sharpe Ratio

=

AnM

Measures N mean Min max sd N+ N+* N- N-*
Bank Affiliate
Sharpe Ratio 82 0.216 -0.156 7.873 0.929
Alpha 82 0.001 -0.011 0.089 0.011 39 15 44 6
beta 82 0.890 0.130 1.444 0.212 82 82 0 0
Adjusted R® 82 0.755 0.038 0.994 0.247
Non-Bank Affiliate
Sharpe Ratio 41 0.089 -0.106 0.328 0.083
Alpha 41 -0.002 -0.019 0.007 0.005 14 7 27 4
beta 41 0.970 0.510 1.156 0.104 41 41 0 0
Adjusted R? 41 0.807 0.488 0.969 0.135

* = Andgzeenanulungu Non-Bank Affiliate H3nnniAuRdengy Bank Affiliate Nssautisdaymnadaniaes: 95
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Measures N mean Min max sd N+ N+* N- N-*
Bank Affiliate
Alpha 82 -0.001 -0.015 0.086 0.011 27 11 55 8
beta 82 0.908 0.160 1.5657 0.225 82 82 0 0
TM Timing 82 0.573 -3.098 5.798 1.322 59 16 23 1
Adjusted R® 82 0.757 0.030 0.994 0.246
Non-Bank Affiliate
Alpha 41 -0.003 -0.017 0.009 0.006 12 6 29 7
beta 41 0.992 0.515 1.156 0.118 41 41 0 0
TM Timing 41 0.490 -0.805 3.478 0.809 36 6 7
Adjusted R® 41 0.808 0.496 0.969 0.134

v
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