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ABSTRACT

This independent study is to study the capability of mutual funds to invest in domestic stocks that are
managed and not managed by commercial banks. A study on the change in net asset value (NAV) monthly, which an
active fund management fund (Active Fund) has a no-dividend policy for 5 years for 47 funds by comparing the
performance of mutual funds that invest in domestic stocks that are managed and not managed by commercial banks
that which fund can operate the fund better performance is measured by finding the rate of return, risk, coefficient of
variance. Measure performance based on the Sharpe, Treynor, Jensen model and measure the performance of fund
managers on investment timing with the quadratic regression of Treynor and Mazuy and Henriksson & Merton model.

The analysis found that mutual funds managed by commercial banks offer better returns, which averaged
0.5071% or 91.1765%. The Standard deviation (S.D) of mutual funds not managed by commercial banks offer slightly
less risk as an average of 5.1164% or 69.2308% consistent with the High Risk High Return theory and every 1% of
return that has to be traded for that risk. It was found that mutual funds managed by commercial banks had a lower
CV of 94.11765%. Overall the Sharpe, Treynor, and Jensen benchmarks showed the same results. The gauge is a

mutual fund managed by commercial banks for performance Sharpe is 0.0074697, Treynor is 0.004186, and Jensen
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is 0.002991. Each of the gauges is 91.1765% with the capability to it perform better than mutual funds are not
managed by commercial banks.

From the performance of the fund keeper, the capability of the timing of the investment using Treynor and
Mazuy's quadratic regression model, the fund manager's portfolio selection average had a positive ay, in both groups,
but mutual funds managed by commercial banks had ay, positive can select better securities, which was at 0.0047 out
of 34 funds in the group, 16 funds were found to have the ability to select securities significantly at the confidence
level of 95%, representing 47.06%. As for the timing of investment, it was found that both groups both were negative
averages. However, it was found that there was one fund with a statistically significant investment timing ability at
0.05, the KFENS50-A fund is Cp of 1.0300, which was in the mutual fund group managed by commercial banks at
2.94% therefore if considering the positive and statistical significance of 0.05 concluded mutual funds invested in
domestic stocks to be managed by commercial banks have a slightly better investment timing ability.

The Henriksson & Merton model found that the fund managers' stock selection averages were positive ap
in both groups but mutual funds managed by commercial banks are better at selecting securities at 0.0063 of 34 funds
in the group found 21 funds with significant stock selection capability at 95% confidence level, representing 61.76%.
As for the timing of investment, it was found both groups both were negative averages. However, it was found that
there was one fund with a statistically significant investment timing ability at 0.05, the KFENS50-A fund with a
Cpvalue of 0.2686, which was in the mutual fund group managed by commercial banks at 2.94%. Therefore, if
considering the positive and statistically significant 0.05 group of funds managed by commercial banks has a slightly
better investment timing ability. So it can be concluded mutual funds managed by commercial banks has better fund
management capabilities than mutual funds not managed by commercial banks.

Keywords: mutual funds, equity funds, fund performance measurement, investment timing
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7). MyIalsgAnEmMwMILIMIInNeanusIu Taeuasia Sharpe ratio

R, — Ry
S, = —2—
%p
S,  ® Sharpe’s Ratio UBINBINUIIN
R, f® ANNALVBIBATIHAADLLNUUDINBINUIIN
= A oA o a ! =
Rf o Aundevedsasmanouunuvesdunindnysiaanaudes

op Ao MEIDBAVUNIATFIUVEINDINUTIN

8)  AuIUMIIALILANTNNMITUTHITNGINUIIN 1ABNINTIA Treynor ratio

c_R-R
S
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T, f® Treynor Ratio UBINBINUIIN
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9)  MUIUMIIAUTLANTAIMMIVINITNBINUIIN 1A811ATIA Jensen
ap = Rp — (Re+ (Rm —Rp) Bp)
a, Ao driANaMIANHNOY Jensen H3® A18ATVO Jensen
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UIMTIAVDN Sharpe, Treynor , Jensen v ldmamumsen 3 uaz mamsAnyUuTIaed Treynor and Mazuy

(TM Model) tiag Henriksson and Merton (HM Model) a2 1 dmamuaisnan 4

d' d' A 1 9 1w a Q( &%
AITNN 2 ﬁgﬂwaﬂammu ANV (318ADU) AUUA wazamdulszansulsiu (CV) ¥9IN9INUIIV

%anmnu / fradiey Return Susuil S.D. ‘ Susuil Beta cv
SET Index 0.2134% 5.1075% 1 23.9394
%fz)nmnu / fradiey Return Sueuil S.D. Sueuil
RF 0.0961% 0.0427% -0.0009 0.4445
ngueglumsudmslassnmsmdisd
1.Equity Small-Mid Cap
K-MIDSMALL 0.6998% 9 5.6489% 34 1.0055 (35) 8.0722 (10)
KKP SM CAP 1.0565% 3 6.3869% 45 1.1263 (47) 6.0455 (4)
KT- mai 0.4935% 22 6.0586% 39 0.8666 (6) 12.278 (24)
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T-SM Cap 0.5853% 12 6.0818% 41 1.0286 (39) 10.3914 (17)
UTSME 0.5614% 13 6.1084% 42 1.0731 (44) 10.8807 (19)
TISCOMS-A 0.8619% 6 6.0372% 38 1.0181 (36) 7.0049 (6)
SCBMSE 0.5408% 15 5.8085% 35 1.0048 (34) 10.7409 (18)
KTMSEQ 0.8815% 5 6.1597% 43 0.9357 (25) 6.9878 (5)
KFTHAISM 0.3185% 29 6.4101% 46 1.0533 (41) 20.1285 (40)
AVG 0.6666% 6.0778% 1.0124 10.2811
2.Equity Large Cap
TISCOEGF 0.7083% 8 5.4398% 32 1.0421 (40) 7.6803 (8)
KAEQ 0.7183% 7 5.0548% 25 0.9636 (30) 7.0374 (7)
TEF 0.3051% 34 4.6650% 6 0.8940 (15) 15.2909 (29)
KFENS50-A 0.3623% 26 5.5874% 33 1.0712 (43) 15.423 (30)
AVG. 0.5235% 5.1868% 0.9927 11.3579
3.Equity General
LHGROWTH-A 0.5480% 14 4.8190% 14 0.8613 (5) 8.7939 (11)
BTK 0.2371% 40 4.3573% 1 0.7890 (1) 18.3814 (38)
SCBDA 0.5109% 18 5.0011% 23 0.9541 (28) 9.7892 (15)
BTP 0.2662% 39 4.7974% 12 0.8713 (7) 18.0218 (37)
KFDYNAMIC 0.5002% 20 5.9421% 37 1.0269 (38) 11.8787 (21)
LHGROWTH-R 0.5407% 16 4.8182% 13 0.8612 (4) 8.9104 (12)
T-FinanceTH 0.6517% 10 5.8386% 36 1.0257 (37) 8.9591 (13)
BKIND 0.1613% 43 4.5313% 2 0.8512 (43) 28.0966 (43)
%anamu / fraiey Return Susuit S.D. Susuit Beta cv
K-STAR-A(R) 0.5400% 17 4.9191% 21 0.9467 (26) 9.1095 (14)
T-NFPLUS 0.3808% 25 4.8727% 17 0.9312 (23) 12.7958 (25)
PRINCIPAL iDIV-R 0.3035% 35 4.8944% 19 0.9151 (19) 16.125 (32)
PRINCIPAL iDIV-A 0.2863% 37 4.8886% 18 0.9150 (18) 17.0739 (35)
BKA2 0.1843% 41 4.6815% 8 0.8951 (16) 25.4015 (41)
K-STEQ 0.6352% 11 4.8997% 20 0.9297 (22) 7.7131 (9)
TSF-A 1.4685% 1 6.1946% 44 1.1141 (46) 4.2183 (1)
BKA 0.1669% 42 4.6903% 8 0.8970 (17) 28.0953 (42)
SCBTEQ 0.4935% 21 5.0184% 24 0.9532 (27) 10.1688 (16)
KTEF 0.3059% 32 5.1061% 27 0.9331 (24) 16.6927 (34)
B-INFRA 0.2732% 38 5.2310% 29 0.9812 (32) 19.1437 (39)
UOBSDF 0.3892% 24 4.6611% 5 0.8911 (13) 11.9769 (22)
T-Privilege 0.3059% 33 5.2898% 30 0.8792 (10) 17.2944 (36)
AVG 0.4357% 5.0215% 0.9254 14.6971
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AVG.ngueglums
U3milagsims 0.5071% 5.3206% 0.9564 13.1353
s
nduithieglumsvimsTagsinmavndivd
1.Equity Small-Mid Cap
TLMSEQ 1.3224% ‘ 2 6.8387% ‘ 47 1.0612 (42) 5.1714 (2)
AVG 1.3224% 6.8387% 1.0612 51714
2.Equity Large Cap
ONE-G 0.1048% ‘ 45 4.9929% ‘ 22 0.9618 (29) 47.6241 (45)
AVG 0.1048% 4.9929% 0.9618 47.6241
3.Equity General
HIDIVPLUSG 0.4242% 23 4.6654% 7 0.8899 (11) 10.9991 (20)
TLEQ 0.5039% 19 6.0666% 40 1.0913 (45) 12.0393 (23)
SF5 0.3426% 28 4.6999% 10 0.8903 (12) 13.7195 (27)
TNP 0.3618% 27 4.6414% 4 0.8788 (9) 12.8278 (26)
ONE-EC14-RA 0.1252% 44 53115% 31 0.9809 (31) 42,4103 (44)
ABG 0.0578% 46 4.8693% 16 0.9267 (20) 84.2605 (46)
%ﬂnmnu / iy Return Susuil S.D. Susuil Beta cv
ABSL 0.0571% 47 4.8645% 15 0.9285 (21) 85.2339 (47)
ASP-THEQ 0.8983% 4 5.1204% 28 0.8916 (14) 5.7000 (3)
ABSM 0.3104% 31 4.7041% 11 0.8451 (2) 15.1572 (28)
UNF 0.2933% 36 4.6357% 3 0.8778 (8) 15.8059 (31)
1AMSET50-RA 0.3151% 30 5.1022% 26 0.9818 (33) 16.1910 (33)
AVG 0.3354% 5.0215% 0.9257 27.2596
AVG nguithloglums
U3t1slagsuInTs 0.3936% 5.1164% 0.9389 27.1270
widlsd

110915191 2 nuNngunesnuswieglumsuims Tassunmsmdlydiraneuunumasaninaia
a 3 =1 1 1
gaga aailu 91.1765% 110 47 neanu i 7 neanuliwaneuunutiesniiaaia laun ABSL, ABG, ONE-G,
ONE-EC14-RA, BKIND, BKA, BKA2 Tagnoanuilinaaouunuiosiiga fio ABSL dauneanuilnons
A A ~ ' = ? ' ' oA
HaROUUNUIAAENINGA A0 TSF-A TumafSeuisuainnu@ss (CV) 13 2 nguuazaaln Wi nguiedlu
A A '~ = S ' A a I ~ ] ] a
M5UIMT Taesuasmdlsdinnudssiinaaiaiiga Aaiu 94.1176 % uazneanui lieglunsuims
Taosuiasmald 910 47 neanu il 7 neanuiiliainudss CV uinniinaia 1A ABSL, ABG , ONE-G,
ONE-EC14-RA, BKIND, BKA, BKA2 11ag nodnuniinin21udes CV ioonii 3 suavuusn laun TSF-A,

TLMSEQ, ASP-THEQ
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Gﬂﬁ'"l\ﬁ?l 3 WAIATIZUNITUINITNOINUITIN (518!&61&) AIYUINTIA 3 LU Ulmm Sharpe, Treynor , Jensen

a"'sanmvgu / frafeuia Sharpe Treynor Jensen

SET INDEX 0.022960 0.001173
ngueglumsuSmslassnmsmdisd
1.Equity Small-Mid Cap
K-MIDSMALL 0.106873 (10) 0.006004 (8) 0.004858 (9)
KKP SM CAP 0.150368 (4) 0.008527 (4) 0.008283 (3)
KT- mai 0.065587 (23) 0.004585 (16) 0.002957 (19)
T-SM Cap 0.080435 (16) 0.004756 (14) 0.003686 (12)
UTSME 0.076176 (19) 0.004336 (19) 0.003395 (15)
TISCOMS-A 0.126842 (6) 0.007522 (6) 0.006464 (6)
SCBMSE 0.076560 (18) 0.004426 (17) 0.003269 (17)
KTMSEQ 0.127509 (5) 0.008394 (5) 0.006757 (5)
KFTHAISM 0.034691 (38) 0.002111 (36) 0.000989 (35)
AVG 0.093893 0.005629 0.004518

2.Equity Large Cap

?Isanm‘vqm / freuia Sharpe Treynor Jensen
TISCOEGF 0.112539 (8) 0.005874 (9) 0.004900 (8)
KAEQ 0.123089 (7) 0.006457 (7) 0.005092 (7)
TEF 0.044802 (30) 0.002338 (31) 0.001042 (31)
KFENS50-A 0.047642 (28) 0.002485 (29) 0.001406 (28)

AVG 0.093477 0.004890 0.003678

3.Equity General
LHGROWTH-A 0.093777 (12) 0.005247 (12) 0.003509 (13)
BTK 0.032352 (40) 0.001787 (40) 0.000500 (40)
SCBDA 0.082941 (15) 0.004348 (18) 0.003029 (18)
BTP 0.035460 (37) 0.001953 (38) 0.000679 (38)
KFDYNAMIC 0.068015 (21) 0.003936 (21) 0.002837 (21)
LHGROWTH-R 0.092286 (13) 0.005163 (13) 0.003437 (14)
T-FinanceTH 0.095162 (11) 0.005417 (11) 0.004400 (10)
BKIND 0.014387 (43) 0.000766 (43) -0.000346 (43)
K-STAR-A(R) 0.090243 (14) 0.004689 (15) 0.003329 (16)
T-NFPLUS 0.058432 (25) 0.003058 (25) 0.001755 (25)
PRINCIPAL iDIV-R 0.042384 (33) 0.002267 (32) 0.001001 (34)
PRINCIPAL iDIV-A 0.038914 (36) 0.002079 (37) 0.000829 (37)
BKA2 0.018844 (41) 0.000986 (41) -0.000167 (41)
K-STEQ 0.110039 (9) 0.005799 (10) 0.004301 (11)
TSF-A 0.221554 (1) 0.012319 (1) 0.012418 (1)
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BKA 0.015107 (42) 0.000790 (42) -0.000343 (42)
SCBTEQ 0.079194 (17) 0.004169 (20) 0.002856 (20)
KTEF 0.041089 (34) 0.002248 (33) 0.001004 (33)
B-INFRA 0.033869 (39) 0.001806 (39) 0.000621 (39)
UOBSDF 0.062880 (24) 0.003289 (24) 0.001886 (24)
T-Privilege 0.039658 (35) 0.002386 (30) 0.001067 (30)

AVG 0.065076 0.003548 0.002314

AVG nguiteglumsuinslaesinns 0.074697 0.004186 0.002991

mdiwd

oAy a a d
nguitlieglumsuimslagsinasmdizd

1.Equity Small-Mid Cap

#anamu / freuia Sharpe Treynor Jensen

TLMSEQ 0.179322 (2) 0.011556 (2) 0.011019 (2)

AVG 0.179322 0.011556 0.011019
2.Equity Large Cap
ONE-G 0.001754 (45) 0.000091 (45) -0.001040 (45)

AVG 0.001754 0.000091 -0.001040
3.Equity General
HIDIVPLUSG 0.070321 (20) 0.003687 (23) 0.002237 (23)
TLEQ 0.067223 (22) 0.003737 (22) 0.002798 (22)
SF5 0.052445 (27) 0.002769 (27) 0.001421 (27)
TNP 0.057254 (26) 0.003024 (26) 0.001627 (26)
ONE-EC14-RA 0.005489 (44) 0.000297 (44) -0.000859 (44)
ABG -0.007864 (46) -0.000413 (46) -0.001470 (46)
ABSL -0.008019 (47) -0.000420 (47) -0.001479 (47)
ASP-THEQ 0.156674 (3) 0.008998 (3) 0.006977 (4)
ABSM 0.045550 (29) 0.002535 (28) 0.001152 (29)
UNF 0.042541 (32) 0.002247 (34) 0.000943 (36)
1AMSET50-RA 0.042931 (31) 0.002231 (35) 0.001039 (32)

AVG 0.047686 0.002608 0.001308

AVG nguithieglumsy3mslas 0.054279 0.003103 0.001874
FMIMATE

INATITNT 3 MIUTNITNEINUTINAINATTA 3 WUY Sharpe, Treynor, Jensen 1131 114 2 ngu 1w
msguiununesmuiiannma udngunemuiiedlumsusms lassumsmdssinamsauiuauifng
anngu W4 3 1A a udazanasia aadlu 91.1765% 910 47 NOANU NOINUTAAT Sharpe 1INGA 3 SUFUIN
&R TSF-A, TLMSEQ, ASP-THEQ ne<yuiie Sharpe si1gfa 3 Susuisn 1&un ABSL, ABG, ONE-G nesiu

A1 Treynor NINgA 3 UALLSN 1AUA TSF-A, TLMSEQ, ASP-THEQ n94nufiif1 Treynor A 10 3 SUAU
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|&un ABSL, ABG, ONE-G tiaz noanuiia Jensen 110ga 3 duausn l1aun TSF-A, TLMSEQ, KKP SM CAP

NoINUNAT Jensen A1gA 3 SUAULSN I8N ABSL, ABG, ONE-G

A13199 4 ﬁ;ﬂwamsﬁﬂwmuﬁmm Treynor and Mazuy (TM Model) i8¢ Henriksson and Merton (HM Model)

! a a d
ngufieglumsu3mslaesMsnaivd TM Model

Measures N Mean Min Max S.D. N+ N+*% N- N-**
ap 34 0.0047 -0.0010 0.0133 0.0037 12 16 6 0
bp 34 0.9738 0.8103 1.1501 0.0873 0 34 0 0
Cp 34 -0.6663 -2.2629 1.0300 0.7848 7 1 10 16
Adjusted R? 34 0.8619 0.5252 0.9699 0.1028

v 9 v a a J
nauiilileglumsu3mislagsinmsndivd TM Model

ap 13 0.0031 -0.0019 0.0169 0.0050 7 2 4 0

bP 13 0.9518 0.8678 1.1233 0.0805 0 13 0 0

Cp 13 -0.4864 -2.2913 0.4155 0.7068 3 0 6 4
Adjusted R? 13 0.8948 0.6580 0.9675 0.0841

nauiieglumsu3mislags1msmidisd HM Model

ap 34 0.0063 -0.0032 0.0168 0.0052 7 21 6 0

bp 34 1.0647 0.7852 1.4410 0.1653 0 34 0 0

CP 34 -0.1918 -0.6850 0.2686 0.2246 9 1 10 14
Adjusted R2 34 0.8594 0.5211 0.9656 0.1040

nguithioglumsuimsTagsinasmdiad HM Model

ap 13 0.0039 -0.0035 0.0201 0.0059 9 2 2 0

bp 13 1.0061 0.8578 1.3656 0.1412 0 13 0 0

Cp 13 -0.1187 -0.5352 0.1529 0.1729 3 0 9 1
Adjusted R? 13 0.8921 0.6387 0.9675 0.0887

1NN 4 ANUATOA UM FUTINIZIAINTAINUAIN TM Model 1ag HM Model i1 ap, Cp
dunnuaziiedidgyneada 0.05 wuh ﬂ@inuiﬁuﬁ@éiuﬂﬁlﬁﬁﬁiﬂElﬁu1ﬂﬁw1iﬁ‘lffj' AN
@enassnanninduazinua s suTeIzna1@auInNd1 Tae T™M Model 1 a,, Aniilu 47.06% neanu
fifiA1 a, 1nqa 3 Sudy 18R TSF-A , KTMSEQ, KKP SM CAP 1 ¢, 11 noiu KFENS50-A fif ¢, i1y
10300 1azHM Model 71 a, Aniiu 61.76% noanuiifia a, uinga 3 Sudy 14uA KTMSEQ, TSF-A,

TISCOMS-A , i1 ¢, 111 neanu KFENS50-A fif1 ¢, 11y 0.2686

5. msenUsewa
a d' Y d' 1 a 1 1
ninmMsdszuanuansavesnosnusmtauluiumelulszmeioglunmsusmsuas lueglu

a A 4 & A 1 = a2 A E)
ANTUITUITUBITUINITWIUFY I 47 NOINU %QNﬂ?WNLLﬂﬂ(ﬂWQ%1ﬂﬂ1uﬁﬂ]§11uﬂﬂ§l LUBNDN Gl"]f"llf)quﬁ

o ~

UNTT 00 AIHINY WA lo& & Wil 135 anlae tmainInerde wnInerdaonensn Ing



N15Us=guUNAUaWa0IUIDIS=AUTUNNGNY
ason oo/ Unisdnu loabe

7N

N
Z

HanaUuNUNeINUIINluTIZezAY MITanTnaual0e1e M3 lHaTesilena1eiu 39 liaunsoagaan
v A ' Y o ao A
aeandednse ideandoanunuITeon
1 =~ Y ~ ll a a J =
nudneanusnaanulugumelulssmaneglunisuivis lassuinismasd Tagsiud
a a 1 d' Y d' T ' a
ANUAINNTIMIVIMITNeInuUAnIInesnusmnaanulufumelulszman lieglumsusis Taesuinis
a o A ' ' { ' A
widlwd e inlavisuasdana Idiizeansmsunenoauinnn i uazdwnsaszandununoanu 1@
1NN MMsAnBUNUANNBINUN IFAIANUFsINgAReUR USATIHAAD LN | 11178 Aip NOIU TSF-
& ' = v A A a 2q9 =
A g3agluneanusanamuluiumelulsamaneglumsusis Teasumswidisd Idwanouumuunige

171 Sharpe, Treynor, Jensen g4q waglinnuannsonsidenassnannindesaiifoddny 0nnsanm

]
@

Y 1

noanuill¥wanasaiuN1581989904 finnomena.com 1 Performance dounas 3 1 57 107 agluszavanga
1 J 3 J I v oo = =~ o Aa A ' @ o A
srudesidulng 1-5 Hunesnuiulnedudy 1 il 2563 nl¥ransduivaunlaaau 1dsumiua
. J I 4~ Y [ 1 1
Morning Star 5 013 @3UN041 U KFENS50-A 11 uneanuiiinnua1unsadududaniznisasnuua 1l
A [ w 4 a Y a = 9 [ = =

ANNENINID TUMIABNTTTHANNING WINHIIIUINITONDY finnomena.com I Performance §oUrad 51 101

' o Aa s 3 J =~ X = o A Aa
agluszaunasralesiduing 525 Tinanassninmsanyinesnuil Taesauiinanisauiiuauia a1 Sharpe,
a0 I =3 1 =® c:: ] [l ~ Y a A " Yya J
Treynor, Jensen Aa 1T uvan deodralsmsanuit lulswanouunuiiuisuilosninluldnosundiu

' o { & ! ' v Y
ﬂ?‘ﬁﬁﬁﬂ\llﬂﬂj\l%ﬂfﬂi“UENﬂﬂﬁnullﬂgWa@]f)ULlﬂuﬁqﬁ}lﬂulﬁﬂﬂﬁﬁuﬂ'l\ﬁlﬂﬂi'lﬂ'lﬁ’nuu

6. unaguazdorauonuz
a A v A A [
ninmsiszidivanuansovesnesnuswnamulugunelulszmanoglumsuimauaz lueglu
MIVIMTVOIFUIAMTWIABS 521 47 NanU WU 2 nguliwaneuunuisuzaaia udngunesnuiioglunis
15113 Taosumsmaisd liwanouunuianingunesnui lisglumsuimsTassumsmaiyd uazneanu
dq.9 4 a I - oo — <
nlimanouunuuniiga Ao TSF-A oglunguiieglunsusnis Iagsunsmngisd dIumsAnuIAININETe
unazA1 CV wud nesuiteglumsuims Taesumswdiad annudesdenans uunudiniiaainani
noanunguii lieglunisuimisTassuimswiaivd Tasneanuiiial cv mifige 3 oudu 18un TSF-A,
TLMSEQ, ASP-THEQ 310113 1ANaN15AIHUIIUNBINUAINNIATIA Sharpe, Treynor, Jensen W31 AGY
{ ~ A ¢ a ' v o
neauswieglunsuss Taesmsmasdusmisneau ldanii uazenmsAnyINITIVIIMIZHAINS
243U T™ model 1Az HM model Tinadndiiamaeaiilas f1 ap, nquneauswiteglumsiinislag

a o a o o o da ' ' v g o A o § ¢ {
‘ﬁu']ﬂ'lﬁWTmTﬂﬂiW'ﬁfﬁﬂﬂHgﬂ'ﬁlaﬂﬂﬁii‘ﬁaﬂ‘ﬂi‘w&lﬁaﬂjjﬂEJ’NuElﬁ'lﬂﬂJﬁﬁgﬁﬂﬂﬂa']ﬂJL%ﬂilu%lﬂﬂa$95 ﬂ'ﬂﬂnuﬁ

]
A

i1 @ 11NgAAIN TM model D TSF-A NBINUTIAT Ap1NNGAAINY HM model A0 KTMSEQ #9uf Cpngu

~

A v A a Jd a A o v @ [l
N2INUIWNeY1UNIT VT3 TagsUINI MAFIVTHITTNNBLIVINNIZIAIAINUAINANIZADIA BE1NT
ved iy iszaunnu¥eiiuieosay 95910 47 neanu wud1 i 1 nednu Tasaewuuudiaoslinadnin
iilounu v NoINU KFENS50-A

ToraupIue

9

9 g A & o q ¥ = Ay ya A A '
1) mﬂmjmauaLﬂuuumwmau L]Nﬂ'l%‘i’nﬁl'ﬁN’dfﬂﬁF’fﬂ‘l&l'lﬂblﬂﬂﬂ'ﬂllﬂaWﬂLﬂa'ﬂuﬁﬁfJ@VﬂNlN

U

9
o 1

= = Yo ) = Ed
ATLIDYAND Gl,umiﬂﬂmﬂima1ﬂ61%1%%1u3uﬂ;ﬂmagaﬂmnﬂlu

o ~

UNTT 00 AIHINY WA lo& & Wil 136 anlae tmainInerde wnInerdaonensn Ing



N15Us=guUNAUaWa0UIVES=AUUITINANY
ason oo/ Unisdnu loabe

AN

AWy
=Te

a @

=1 ?:’/ dy g’z qy ] ] d‘ Y ] Yy a d’l
2) misanyiasainesnuaseiiers lilsnanevunuiniese dilildinsnasanseves
J o [ - o { ' v I a
AMBssuiiouiansvesnoanuiaznaimsaninnmsasumlaayanmindadugniveansanu (NAV)
'Y iq ¥ o " 9. [T ¥
3)  gdeyanesuildiluszezina 5 Wlaslilatinsmibessrwradimsanuiaieae lwind

R [l o < oA 1 [l @ ¥
mmmmwaﬂﬁzﬂmamﬂﬁ’muNamﬁmmuqmmmﬂamuﬂ,mazmaﬁmwmmuamlﬁ'ﬂmﬁﬂu"lﬁ’%mﬂuaﬁu

19NEN591994

sumsunalszmaing. (2565). dasmaneuLNUMIEUAdIEZTUTIAT §UIR01Y 1 1. Auduain
https://www.bot.or.th/App/BTWS_STAT/statistics/ BOTWEBSTAT.aspx?reportID=223&language=TH

Tgna orauiath. (2551). SeufeunnudeuEzHAADUINY TEHIN NOINUTIN LBZNOINUTINUTZYE

a a o a @ % ~
o1 Tulszimalne Gnortinus, uninedesrigaaziny)

VINFTOT @297, (2560). ANNAITAMUMIAAEENHANNSNazANVE NI 0 TuMINEINT A AN IaaIR
Yoanoanuas 1IN lulszmalne (mssuahdaszlsyaumminga,
UNINOBITITUAAAT)

=4 = o Aa A Y A a a o

YUUFUN QWS (2559). MIfFounsuramsauiuauyeIneanuswnanu luiunuims laeusen

v o dw AA g9 ' Ay ' a < v Y a
nannsngvansnesnunnedulvauaz lidedulvg Tassumsmayd (mssuadoaszlSyan
UHIUNA, UHINGAIUTAIT)

ANAVVTENTANTNOINU. (2565). Toyanesnudounas. duauain
https://www.thaimutualfund.com/AIMC/mutualFundCenter.jsp

AINNUANNITUMIMAUNSINSNLazAaIANANNSNE. (2565). 1690113 mnlasulueyaamsianis

A Y
ABINUIIN. AVAUIIN
https://market.sec.or.th/public/orap/COMPANYPROFILEO3.aspx?lang=th&licno=5&grptype=Icstype=
v 1]

A3myd AwAunind. 2562). i suifouanumunsosenin neausImaaTNUiegne1fUT v
Wﬁﬂﬂ%‘lﬁl&ﬁfﬂmiﬂﬂﬁnuﬁﬁﬂ’ﬂmﬁﬂﬂ‘ffﬂiﬁnfﬁumﬁﬂﬁﬁ%’g (Bank affiliated funds) 1182 U5HN
wﬁﬂm%”w%”@miﬂamuﬁ‘hjﬁmm!ﬁm%’mﬁmmmiW@%J(Non-Bank affiliated funds) (MIAUAN

a v A a 1Y J
’l’)i’fi%lﬁﬂluﬂﬁﬂﬂ”mm"ﬂﬂ, UHINGDYTITUMNTANT)

o ~

UNTT 00 AIHINY WA lo& & Wil 137 anlae tmainInerde wnInerdaonensn Ing





