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## 4682338326 : MAJOR FINANCE

KEY WORD: fixed income fund / fund manager / performance evaluation / bootstrap
PICHIT VARIYANANTAKUL : PERFORMANCE EVALUATION OF FIXED
INCOME FUND MANAGERS IN THAILAND. THESIS ADVISOR : ANANT
CHIARAWONGSE, Ph.D., 58pp.

The purpose of this study is te investigate the performance evaluation method of fixed
income fund managers in Thailand. Bootstrapping method is implemented to test government and
corporate bond picking skill of these fund managers and also to further test the persistent of fund
performance. This study uses samples based on .wtddy NAV retun data of 108 fixed income
funds from 14 asset management companies, which are gathered from Association of Investment
Management Companies (AIMC). and weekly bond return data from The Thai Bond Market

Association (ThaiBMA) between January 2002 and December 2004,

The result of the study is that most of funds could get abnormal return higher than the
benchmark portfolio by long-term bond holding strategy, but investing in all kinds of bond in
bond market gave most of funds the lower abnormal return than benchmark portfolio. When
applying bootstrapping method to test fund managers’ bond picking skill, the study shows that
some top rank fund managers do not have enly bond picking skill, but also may have luck in
investing to create high abnormal retumn. In the same way, bottom rank fund managers do not
only lack of skill to create higher abnormal return than market, but also probably caused by their
bad luck. In case of performance persistent test, fund performances from investment in bond
market persist only in top rank fund portfolios. On the other hand, persistent of fund
performances from investment in long term bonds exist in most of funds except in top and bottom
rank fund portfolios In conclusion, the past performance of fixed income fund manager can be

used as an indicator for investors to decide which fund that should be invested.
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MMEnATe UMY AN IUSIa BEG MW al uasudnii 57 azuaaemsn
anoULNUTAINUINATeINaIY A1 prvalue  VeesATHARRULNUTR NS NAeIRELTUMS
nsza1euedluni 1491n3EMs  Bootstrap  HazA1 p-value  VBISATIHAARULNUAMINYTNARTING

1’]ﬂ’cTE]’]J@'I13JL!‘1]1J3J1§I§§1Uﬁﬂﬁuﬂ1§lm']_ﬁ¢]’1ﬁ@ﬂ FF a9

N, HNToYa YN AN — NUEIY 2545

1uU91904 BEG 1UVI1a0 FF

BATIHARDUNUN . .

a1y , e p-value p-value DATIHAADVLNUNAY p-value p-value
A1NINa (%/ —t .

(Bootstrapped) (Standard) Nn1lsna (%/d ﬂm‘w) (Bootstrapped)  (standard)

o)

a9 0.004 1 >0.4 0.506 0.56 <0.05
2 0.001 | >0.4 0.514 0.222 <0.05
3 0.011 £0.0001 >0.25 0.491 0.069 >0.05
10% -0.04 <0.0001 20,05 0.47 0.017 <0.05
20% 0.073 <0.0001 <0.005 0.433 0.005 >0.05
30% -0.078 <0.0001 <0.025 0.421 0.001 >0.05
40% -0.083 <0.0001 <0.0005 0418 <0,0001 >0.05
50% -0.09 <0.0001 <0.0005 0.41 <0.0001 >0.05
60% -0.102 <0.0001 <0.0005 0.402 <0.0001 >0.05
70% 0.11 <0.0001 <0.005 0381 <0.0001 0.1
80% -0.141 <0.0001 <0.0005 0354 <0.0001 >0.1
90% 0.173 <0.0001 <0.025 032 <0.0001 0.1
3 -0.179 <0.0001 <0.0005 0.256 <0.0001 0.1
2 -0.19 <0.0001 <0.025 0.244 <0.0001 0.1

ﬁ1q¢1 -0.194 <0.0001 <0.025 0.181 <0.0001 >0.25
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. ¥Toya gaIay 2545 - Uguiew 2546

1UVI1a99 BEG HUVI1a04 FF
Sasmanouunuil Sasmanouunuil
p-value p-value p-value p-value
ANNUINa (%/ ANINUINA (%/

Slon ‘ﬁ) (Bootstrapped) (Standard) o 1/7) (Bootstrapped) (standard)
0.02 1 >0.4 1.323 0.116 <0.0005
0.014 1 >0.1 1.31 0.01 <0.0005
0.011 1 >0.4 1.304 <0.0001 <0.0005
-0.052 <0.0001 <0.025 1.251 <0.0001 <0.0005
-0.07 <0.0001 <0.005 1.223 <0.0001 <0.0005
-0.074 <0.0001 <0.01 1.211 <0.0001 <0.0005
-0.081 <0.0001 >0.25 1.205 <0.0001 <0.0005
-0.093 <0.0001 <0.0005 1.194 <0.0001 <0.0005
-0.1 <0.0001 <0.0005 1.191 <0.0001 <0.0005
-0.121 <0.0001 <0.0005 1.179 <0.0001 <0.0005
-0.128 <0.0001 <0.0005 1.14 <0.0001 <0.0005
-0.153 <0.0001 <0.025 1.101 <0.0001 <0.0005
-0.201 <0.0001 >0.05 0.721 <0.0001 <0.025
-0.243 0.006 <0.05 0.7 <0.0001 <0.05
-0.28 0.114 <0.025 0.613 <0.0001 >0.05

A. doya NTNGIAY 2546 — Tuaw 2547
11UU1803 BEG HUUTIADI FF
SasmanouuNL SasmanoUnud
p-value p-value p-value p-value
annnling annnling
(%/ﬁﬂﬂ1 ﬁ) (Bootstrapped) (Standard) (%/ﬁ'ﬂm ﬁ) (Bootstrapped) (standard)

0.14 1 <0.025 -0.242 <0.0001 >0.25
0.111 1 >0.1 -0.29 <0.0001 >0.25
0:092 1 <0.025 -0.304 <0.0001 >0.25
0.057 1 >0.05 -0.341 <0.0001 >0.25
0.051 1 >0.05 -0.355 <0.0001 >0.25
0.039 1 >0.1 -0.37 <0.0001 >0.25
0.032 1 >0.25 -0.383 <0.0001 >0.1
0.02 1 >0.1 -0.391 <0.0001 >0.1

0 1 >0.25 -0.4 <0.0001 >0.1
-0.013 <0.0001 >0.1 -0.422 <0.0001 >0.1
-0.022 0.061 >0.25 -0.431 <0.0001 >0.1
-0.035 0.745 >0.1 -0.449 <0.0001 >0.1
-0.078 1 >0.1 -0.498 0.062 >0.1
-0.09 1 >0.1 -0.501 0.236 >0.1

-0.114 1 <0.025 -1.1 0.071 >0.05
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1uU91904 BEG

wuuIaed FF

. Saswanouunud Sasmanouunui
[y p-value p-value p-value p-value
ANINTNA (%/ ANINUTNA (%/
. . (Bootstrapped) (Standard) . . (Bootstrapped) (standard)
dilan) dilan)
qagea 0.094 1 >0.1 0.101 1 >0.1
2 0 1 >0.4 0.09 1 >0.25
3 -0.011 <0.0001 >0.4 -0.129 <0.0001 >0.25
10% -0.022 <0.0001 >0.4 -0.45 <0.0001 <0.05
20% -0.028 <0.0001 >(0.25 -0.474 <0.0001 <0.05
30% -0.04 <0.0001 >0.25 -0.481 <0.0001 <0.05
40% -0.047 <0.0001 >0.25 -0.485 <0.0001 <0.05
50% -0.051 0.0087 >0.25 -0.496 0.006 <0.05
60% -0.054 0.245 >0.05 -0.503 0.196 <0.05
70% -0.069 <0.0001 >0.05 -0.512 0.761 <0.025
80% -0.082 <0.0001 >0.05 -0.524 0.998 <0.025
90% -0.09 0.707 <0.025 -0.538 1 <0.025
3 -0.11 0.744 >0.05 -0.55 1 <0.025
2 -0.124 0.79 <0.025 -0.561 1 <0.025
fga -0.285 0.659 >0.05 -0.6 1 <0.025
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A A A
ITIERGEH BEG (R, =a;4Bg; Rgov( +B1i Reorpe + € HAZaUMIUVUIINDY FF
A A A 129 o v o A o w ' =
(R;; =a;+mi TERM, +di DEF, +¢; ) Lmu'lmruamﬂﬂﬂmamumgium@mmq q Taanldsueigves

Hq v a Ao Ay a o P4 o o ¢
neanuilFilFnndEuidmualdnesmuinihmmageudesiiong 30 dlaiau’lyl du 6o uay 90 dlanvd
N

d? o w A~ o o’d?‘ A o d
Juhlawdray Taouaaaluaiss o, neanuniionyg 60 dlanivuly uazaisie . nesnuiniony 90 d1lav

a

4
S A @

4 i1 k4 v v v

Yull Faie 2 asnesiimsudama g9t Aolunandi 1 92F8961AUNINNINUNTOATINAABLLNUNAIN
vinlsnagaiiga 3 S1vunsn ae lldenoanu o duniiail 10%-90% tazgaiieaonsanuiegludwudiga
3 ey Teslundnin 2-4 920AAAIBAT IHARDDUNUNANINYINAVDINOINY A1 p-value UYDIDAT

HanaLuNUNANYsnAdlafeuiUmMInszaeved lvan 1da1n35ms Bootstrap tagA p-value UBIHAT

'
Aad o 5. 4

HaABUUNUNANDINYTNANTIIMINATOUMNLUVIIATTIUAVTUMNMIUUDTIa09 BEG MINARY tagnani
5-7 WZUAAIAOATINAADULNUNA1I1N 5 NAVEINBINU A p-value YBIATINARBULNUNAININYTNAITE
I=) [ d' 9 ad U [ d. 1 Qd‘ o
eufumsnszaevedlvai 1An1nI5ms Bootstrap 11a2A1 p-value YDIBATIWARDULINUAAIINYTNANI

ﬂﬁ'ﬂﬂﬁﬂﬂ@l13Jl!1J1J3J1@3§1u5ﬂﬁuﬂ1§lmﬂﬁ1ﬁﬂﬁ FF gua e

Aa 05/ U (2 o’d?
n. nednuniegaaua 60 dariau ly

HYUI8d BEG UYUIIA8d FF
L. . w SasmaneuINLi
a1y BATINANDVLUNUNAN p-value p-value p-value p-value
R — A199101 3 NA(%/
1nU5na (%e/dUnin) (Bootstrapped) (Standard) r 4 (Bootstrapped) (standard)
dilan)
qaga 0.052 1 >0.1 0.854 0.893 <0.0005
2 0.003 1 >0.4 0.82 0.731 <0.0005
3 0 1 >0.4 0.803 0.505 <0.0005
10% -0.015 <0.0001 >0.1 0.576 0.357 <0.005
20% -0.037 <0.0001 <0.05 0.49 0.023 <0.025
30% -0.042 <0.0001 <0.01 0.361 0.046 >0.1
40% -0.05 <0.0001 <0.005 0.332 <0.0001 >0.1
50% -0.054 <0.0001 <0.005 0.252 <0.0001 >0.1
60% -0.063 <0.0001 <0.0005 0.238 <0.0001 >0.1
70% -0.069 <0.0001 <0.0005 0.219 <0.0001 >0.1
80% -0.091 <0.0001 <0.0005 0.18 <0.0001 >0.1
90% -0.11 0.492 <0.005 0.104 <0.0001 >0.25
3 -0.148 0.464 <0.0005 -0.131 1 >0.25
2 -0.151 0.423 <0.005 -0.348 0.994 >0.1

Gﬁn’:‘!ﬂ -0.21 0.438 <0.005 -0.672 0.5 <0.025
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Ao cg U o o’d?
. nednuiidergasua 90 dlariau 1y

HUUI1A0d BEG HuUI1a0d FF
s . I, SasmanouINi
a1y DATINAADUVLUNUNA N p-value p-value p-value p-value
19 nUsnA(%/
1n1lsna (%l ﬂmﬁ) (Bootstrapped) (Standard) . . (Bootstrapped) (standard)
dilam)
qIgn 0.051 1 >0.1 0.759 0.892 <0.0005
2 0.003 1 >0.4 0.68 0.877 <0.005
3 0.001 <0.0001 >0.4 0.663 0.75 <0.01
10% -0.016 <0.0001 >0.1 0.485 0.752 <0.025
20% -0.04 <0.0001 <0.05 0.381 0.671 >0.05
30% -0.045 <0.0001 <0.01 0.332 0.264 >0.05
40% -0.05 <0.0001 <0.005 0.277 0.126 >0.1
50% -0.052 <0.0001 <0.005 0.25 0.009 >0.1
60% -0.054 <0.0001 <0.005 0.236 <0.0001 >0.1
70% -0.061 <0.0001 >0.05 0.218 <0.0001 >0.1
80% -0.075 <0.0001 <0.025 0.203 <0.0001 >0.1
90% -0.1 0.006 <0.005 0.121 <0.0001 >(.25
3 -0.122 0.622 <0.0005 -0.09 1 >(.25
2 -0.129 0.79 <0.025 -0.104 1 >0.25
é%h’:!ﬂ -0.154 0.922 <0.005 -0.132 1 >(.25

4.3) ANUTN VANV INANIANHUIU (Performance persistence)
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a [ 3 1 o ¢ A v o w 1 ..
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A 9 Qddy =3 a a 1 ~ ] 1 A d"d
p-value 149358 naasdsmsiasavuagiunnosuieglunqualedn 1 Al

adugueveswamiguiuay  Tuasmznnesuaegludinusesaaneniungunsasnui

v
v o

[ o A 1 A = 9 Yo 1 a A =
pgludwudiga Ao nqualadn 10 Fedaulidasmanauunugininlinannmsiaonie
dyl a0 d‘ 9 1 [] d‘ = A v o w an
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o A 1 S A dgl = 1 P2 o o
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ANVAN NANOVDINANITA UL NI

dy 1 c; o a 1 1 I 1
GIﬁNuu’dﬂ\i?ﬂﬂ’JHJ’GTIJW!.meJ‘lJENNﬁﬂﬁﬂnuu@ﬁﬁl@ﬂﬂ@ﬁ‘nuiﬂfJLL']NﬂQiJﬂﬁﬂ\W]uﬂﬂﬂlﬂu 10 Nl Lag
o = o o ' LK A A ay o = ~ I~ s
°ﬂ1mmmmﬂumﬂﬂqumﬁamumm1@@13mamammuwmamnﬂiﬂﬁﬂauwm“lﬂ 1 ﬂqwqmﬂum—%a

A A = o A A ' oA o v o =
Nn 1 Lﬁﬂﬂllﬂﬁluﬂﬂﬁ1ﬂq@ﬂﬂﬂglllﬂmlcﬁﬁﬂ 10 ‘VI"Iﬂ"lﬁ‘Vlﬂﬁﬂ\iﬂ?ﬁlﬂ"liﬂﬂﬂﬂﬂ‘ll@ﬂa’iJﬂ"IiLL‘U“]J"ﬂ"Iﬁ?NLHJ“]JbllﬂJ

' A A A
Fodia M3 n uaasran ldnnnuu$1aee BEG (R;, = o;+Bo; Rgov., +Bri Rorp, + &1 MAZATIN

A A A '
Y 1eAINanINIUUSIAed FF (R, =a,+mi TERM, +di DEF, +&;,) Suanuuiiasezlsznenide
= o A 1 =~ o w ' I o A
Havodll 2546 oz 2547 Taglunani 1 uaaengumsasnuiEeamusauInngua laan 1 99 10 vand 2-
o ' a & a g 73 I o @ oA
3 uaaImdaswaneuunudIwnugIAaunleTguddedlam  uazAudsuuumInsgIUveIneIU Y
4 1] i 1
ngqumsasuiy q lullivhimsnaaoy wdanii 4-6 nassmdaswaneuununaINsnadeunds 1 3
YOINGUNOINY A t-statistics YBIGATWARDVUNUNANIINIINA HazA p-value MWAIAY HazHani 7

J .. {y ¥ o ' { o
LEANAN p-value VDA t-statistics 1 141113941 Bootstrap ¥eangunesnu luiliiimsnadeu

n. uyU919ed BEG

1.7 2546
. . o gnT AR
AQUAs DT INANOLLINY ANUBAUVY , - p-value p-value
oL o ANINUINA %/ tstatistics
N AU (Y/dUan) IATTIU . . (Standard) (Bootstrapped)
dUai)
10 lydd 1 0.313 0.023 1.451 6.396 <0.0005 <0.0005
lﬂ‘l“ﬁﬁ'ﬁ 2 0.159 0.0126 1.103 7.882 <0.0005 <0.0005
lﬂ‘l“ﬁﬁﬁ 3 0.126 0.027 0.927 8.727 <0.0005 <0.0005
s
Lﬂll“]fﬂﬂ 4 0.448 0.0108 0.742 9.011 <0.0005 <0.0005
lﬂ‘l“ﬁﬁ'ﬁ 5 0.438 0.0086 0.629 8.448 <0.0005 <0.0005
s
Lﬂll“]fﬂﬂ 6 0.439 0.0066 0.503 12.162 <0.0005 <0.0005
s
Lﬂll“]fﬂﬂ 7 -0.004 0.0198 0.276 4.776 0.022 0.006
Lﬂll“]fﬁ'ﬁ 8 -0.318 0.097 0.062 0.741 0.659 0.882
s
m'l«mw 9 -0.324 0.021 -0.104 -0.186 0.642 0.029

10 lesdi 10 -.0.366 0.2186 -0.717 -0.656 0.118 0.014
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2.1 2547
. . 4 a3 manE LN
nauns ATIHANDUNY AT p-value p-value
’ . o, ANINUINA (%/ t-statistics
N I (%e/dlam) IATIIU . . (Standard) (Bootstrapped)
dani)
'l 1 0.407 0.0389 0.753 3.568 0.004 0.021
'l 2 0.108 0.0104 0.558 2.932 -0.024 0.063
w'ladii 3 0.239 0.0102 0.439 2.548 0.029 0.017
'l 4 0.12 0.0161 0.245 1.531 0.078 0.191
loddi 5 -0.373 0.1122 0.241 0.615 0.036 0.674
'l 6 0.357 0.0062 0.14 0.571 0.208 0.467
w'ldd 7 0.098 0.0371 -0.022 -0.08 0.327 0.188
'l 8 0.211 0.0118 -0.093 -0.245 -0.011 0.294
i o 0.084 0.0501 -0.272 -0.851 0.011 0.161
nloddi 10 -0.034 0.0205 4255 -1.558 0.085 0.162
V. 4YUTIAON FF
1.7 2546
' . N Saamana ULl
NaNNIg ATIHAADULNU Andeauu p-value p-value
) Lo - — A19ININA (% t-statistics
U anunu (walain) WIATTIU = > (Standard) (Bootstrapped)
dila)

mq%ﬁ’ﬁ 1 0.184 0.0261 ST 5.818 <0.0005 0.105

m‘lmﬁ‘ﬁ 2 0.244 0.0118 1.83 6.022 <0.0005 <0.0005

mhlclfﬁ’cﬁ 3 0.164 0.0271 1.644 5.486 <0.0005 <0.0005

mhlclfﬁ’cﬁ 4 0.304 0.0106 1.478 4.355 <0.0005 <0.0005

!ﬂhlclff‘{“ﬁ 5 0.516 0.0078 1.315 5.02 <0.0005 <0.0005

!ﬂhlclfﬁ(ﬁ 6 0.362 0.0093 1.161 3.813 <0.0005 <0.0005

mhlclfﬁ’cﬁ 7 0.203 0.0132 1.05 4.139 <0.0005 <0.0005

!ﬂhlclff‘{“ﬁ 8 -0.27 0.0213 0.822 2.293 0.026 <0.0005

!ﬂhlclff‘{“ﬁ 9 -0.291 0.0252 0.558 1.522 0.135 <0.0005

!ﬂhlclff‘{“ﬁ 10 -0.720 0.2941 -0.159 -0.356 0.724 0.518
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2.1l 2547
' . s BNTIWaABLUNUN
nauNIg PATINAADULNY ANVYUDU , - p-value p-value
DA o ANNUINA %/ tstatistics
U AIUNU (%/ﬁﬂm‘ﬂ) UINITIU . . (Standard) (Bootstrapped)
dilam)
sa
!ﬂ"lelfﬁ‘ﬂ 1 0.489 0.0368 1.02 1.84 0.072 0.274
sa
!ﬂ"lelfﬁ‘ﬂ 2 0.245 0.009 0.681 4.24 0 0.001
sa
m"lelfﬁ‘ﬂ 3 0.147 051785 0.575 6.131 0 <0.0005
sa
m"lelfﬁ‘ﬂ 4 0.335 0.008 0.514 2.392 0.021 0.001
sa
!ﬂ"lelfﬁ‘ﬂ 5 0.17 0.01 0.41 1.514 0.137 0.004
sa
!ﬂ"lelfﬁ‘ﬂ 6 0.285 0.0152 0.302 1.772 0.083 <0.0005
sa
Lﬂ"lclfﬁ‘ﬂ 7 0.247 0.0356 0.218 0.837 0.407 0.003
sa
Lﬂ"lclfﬁ‘ﬂ 8 -0.042 0.02 0.101 0.267 0.79 0.012
sa
!ﬂ"lelfﬁ‘ﬂ 9 0.101 0.0176 -0.049 -0.195 0.846 0.967
sa
!ﬂ"lelfﬁ‘ﬂ 10 0.059 0.0524 -1.66 -0.718 0.476 0.953
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