A A y v a o A ' a

yorseamsnuaimuudas:  fhilvhiinadenaneuunugnivesnsausanluilszmelng
Ale UNANI¥aTy WA

Ygyan IATHFNAATUMTUNA

d‘ = Y F% a
aaznssumsndsnmsauanuuudase

a3. w5y moaumsn 15L51UNTTUNS
NALAT.UAN WUTUAT AFTNNIT
SABIUA AIITOSIWUT TSNS
w |
UNANED

[

= o dy = s A o A 1 a
MIAnpATed  BiagilszaedienadeviladsninanenaneuunugniveInoIny
o a 4 . . a0 W
sawluilszmalng  imsnadeuIing1zimMsnanee (regression analysis) 1agdsM1asaeq
Y A = P} e 1A = A o g
UosNgauazANYITOYAAUANDUNNTIAN W.A. 2546 DUADUTUNAN WA, 2548 LU Uns
2 22 o/l y
AFNUINHNA 40 NOIU LAZATIMTHINNA 44 noanu  adeRldTumsnadonlaun
8A31M AL IAUBIVUIANBINUIIN BRI INIAD TAYDIVIANDINUIINNVTHIT IABUTEN
IANINOINUIAYITY I2HZIIAIMIAVHUINUVBINDINY ABIIUHINNITIANT
Y [
msssudonnenazivFoauney  anwdsaninmyaamulunesy uimsAny
3 o A v Aa 1 dy
poniilu 3 uUVTIeY Ap TATENUHAADHANDVUNUYBINBINUITINATIAITNY  ATIETHI
uaziimasnadeumsnlasuutlasaseaiielaeld@nlsvu (dummy variable)
panmsAn Iy favenilinadenanouunuueIneuswaaInu laun oas
MaauIavedvinanedny  8asIMIAY InueduIAnedNuI NI lagusEnians
@I 52ezAIMIAUTUNUYRINGINY  1ATANUFBIVBINDIAINUTUNBINUIINAT
130U TaeNdni M aauIauearanoInuIIuNUIms IagusEniamsmeiuinanseny
ABHANDUUNUYDINBINUTINATIATNUNINATITATINIAD TAVOVUIANDINUTINATIANS-

N MINEAITIMIAL Tav0IULIANBINUTINNVTHII IABUTENIANIASINUNAINIAA

= Ao ' & = Y 2 Yy ' v v
ﬂQﬂ153J@1“1%@@5@\1ﬂ15ﬂ9\1¢5@1’zu 533Jﬂ\1ﬂ”|5l"1]Tﬂ\iﬂwusllﬂllva"lnflfnj AINUNIDUATU



=]

inTeslotazyAIING  @IUMINoATINMIAY TaveuIANDINUTINATIEINUIANINIZY
HAOUITDINIINMT521IAV09UUIA (economies of scale) AIMTVIZHZINIMIAUTUNIUT
HAADNAADULNUYBINDINUTINATIEANTNY  tHesnndnesnulaliszeznaimsduiiuau
<3 a { [ {
WUNIZINAANUTEINYVEIRTANINEINY  Hazd1neanusIuaTIensnulalinnudean
<3 = ) Y 1 Y] v o Y ~ = 9 < =1
nozlimari Iiimaneuununnuiy  Tuninduiudineanusinlalinnudeitiosnazll
a9
HANOUUNUN DY
= 1 v d‘d 1 dy 9 1
vinmsanmmun  Hedsiilinadenanouunuuesneanuiauasdsni  laun
[ 9 1
AMBITuilonmMIdams uazanudesnnmsasnulunosusamarimsvil Fmsssuiiou
o A g v 9 dy =\ ~ < 1 ~ o
madamsianual HaaINaINeINUIIWATIEIHIlalnIE e UAIEITUITENNTIANT
=3 [ 9= o 1 = e
mnhaz InnanoUIN LAY AIUANUTSINNTAINU IUNBINUIIWATIATH T
o a &g & v dy = A I
duilszansituuindadineanusmasaisnillalianudsaninnmsaanuluneanuuinioy
UHANDUUN U INIFUIY
[ [ a L4 A [ a A
dwmsumsuasizn  malasuulasedanmaaulavesranonusaunaina
A9 WANDUUNUUBINDINUII 1ToUMIVTEHINNBINUITINATIAITNULAZNOINUTINAT
2
ANl WUNBATIMIAU Tav0ULIANBINUITINATIENTNUILHHANTZNUADHNAAD LN
Y
YDINDIUTINNINNIINDINUIINATIATHIIBGTZH IS 08ag 0.007 D9 0.010  HAZIINNS
AnyimaldsuuilasvesdnsimaanInvewuanoinuI WA I@ITRULTMS laeusEnia
MIAGINY  NAINAADNANDUUNUYDINOINUTINTHUVNIUILHINNDINUITINATIANTN Y
v 1
HAZNBANUITINATIANITHE  WDDRIIMTAL TAUBVUIANBINUIINATIATNUNUTHIT 1Ay
VFENTAMIAITUYDINOINUTIWATIANTNUILUNANTENUADHAAD LLNUYDINDIN U I

E
1 1 ! 9 Y
N1ﬂﬂ31ﬂ@ﬁﬂuiﬂm¢]§1ﬁ1iﬂﬁ®§§$W31\1568€1$ 0.554 ﬁ\ﬁﬂﬁlﬁz 0.577



Independent Study Title Factors Affecting the Net Return of Mutual Funds in Thailand
Author Miss. Cholticha Mangkang
Degree Master of Economics

Independent Study Advisory Committee
Dr. Pairut Kanjanakaroon Chairperson
Asst. Prof. Dr. Nisit Panthamit Member

Assoc. Prof. Tanes Sriwichailamphan Member

ABSTRACT

The objective of this study is to examine the factors affecting the net return of mutual
funds in Thailand. The research methodology is employed regression analysis by mean of the
Ordinary Least Square (OLS). The data collection contains information from 40 equity-security
funds and 44 debt-security funds during the period of January 2003 to December 2005. The
examined factors in this research study are; (a) growth ratio of fund’s size, (b) growth ratio of
fund’s size that managed by the same company, (c) the operated years of mutual fund, (d) the
mutual fund’s management fee, (e) the front end fee and back end fee of mutual fund, and (f) the
risk taking in mutual fund’s investment. The research involves 3 models which are (a) factors for
return of equity-security funds, (b) factors for return of debt-security funds, and (c) structure
change examination by a dummy variable.

The results reveal that factors affected the return of equity-security fund are (a) growth
ratio of fund’s size, (b) growth ratio of fund’s size that managed by the same company, (c) the
operated years of mutual fund, and (d) the risk taking in mutual fund’s investment. It also
indicates that growth ratio of fund’s size that managed by the same company has a greater impact
on fund return of equity-security fund than the growth ratio of equity-security fund’s size. The
significant values of the growth ratio of fund’s size managed by the same company represents the

negotiation power in share buying as well as information accessibility, tool and manpower



availability. In addition, the significant value of growth ratio of mutual fund’s size has caused by
the economies of scale. For the operated years of mutual fund, the results show that it has affected
to the return fund since the longer operated funds shall have more experience in management.
That is, the high risk mutual fund shall offer the high return, on the other hands; the low risk
mutual fund shall offer the low return as well.

The results also find that the factors affected the debt-security fund are ; (a) the mutual
fund’s management fees and (b) the risk taking in debt-security fund’s investment. According to
the research study, the management fee has a negative value, which shows that any debt-security
fund demand the greater management fee, the return fund shall be low. However, the risk taking
in debt-security fund’s investment presents the positive coefficient, which means any debt-
security fund with high risk in investment; its return fund shall be high as well.

According to the study of change in fund’s size grow ratio that affects to return of mutual
fund by comparing between equity-security fund and debt-security fund, the results exhibit that
the growth ratio of equity-security fund’s size affects to mutual fund return higher than debt-
security fund about 0.007-0.010. Furthermore, the study of change in equity-security fund’s
growth ratio managed by the same company discloses that it has affected the return of mutual
fund. When comparing between equity-security fund and debt-security fund, the results find that
growth ratio of equity-security fund’s size managed by same company has a greater impact on

return fund than the debt-security fund about 0.554-0.557.





