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The Facts of Investor Behavior in Long Term Equity Funds of Thailand Investors
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Abstract

The objective of this research is to present the facts of investment behavior in Long Term Equity
Funds among investors in Thailand. The focus is on Long Term Equity Funds related to Bank and Non-
Bank related Funds. Data of 79 funds between the year 2004 and 2019. Do analysis Random-effects panel
data model found that (1) There are few investors who make rational decisions based on traditional
economics. (2) Factors from being a commercial bank, Number of commercial bank branches and size of
the fund significantly affect the changing trading volume of banks. (3) The net asset value per unit and
the performance measure have a significant affect the changing trading volume. It shows that investors
have a contrarian investment strategy. (4) Low fund management fees and high fund management fees
that yield more returns will have a significant affect the changing trading volume. (5) The December Effect
still appears in Long Term Equity Funds.
Keyword: Long Term Equity Fund, Total Expense Ratio, December Effect, Bank related Funds, Non-

Bank related Funds
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mufiane93s anavdnninduwisussnalne, 2558) SeilitinamuiiingUszasivdnlumsde LTF uiodvs
Usglowiinian® an 10 Susiudnsmaneuunu LTF Aifinsmaneuunusndign saswanouunuiade 3 9 4
HaRBUWIUT -1.77% way 5 T Snanauwnuil 2.57% (Momingstar, 2019) iiethunsiufudvsussleainen® 3q
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5. Lﬁaﬁﬂm December Effect 499 LTF
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auuRgIuveILUUINaaIMsRndulaeg19llmeaNa (Assumptions of the Rational Decision-Making Model) Wa
WWIAANISRULTINGFNSIU (Behavioral Finance) 5eautden )
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Fwnde (USB1 WU, 2559; Wattanatorn, 2015)
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NAVPUy ¢ NAVPU (_; W)
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0. dsssuiflenlumsdanisnemu (Total Expense Ratio: TER) Aedausfiuansdsrlddneiamniiieatos
fumasidunumesnemusa shmswaseyaliedlusuemeslng andussnsennlugtvesiulmuluusasaos
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5. fuUsjusiediou (Month Dummy: MD) wislilunmsnaasuysingnsaiifiousuana (December

Effect) wagUsmngmsaiifiewsnsiau (anuary Effect) Insiwualvidiaussiaula Guneu vie unsiew) Sandu 1
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WSBuleurmausninsssre s HaReuLTReT i US s mame LTl s erndann (@) resnemuT

LLamﬁqmiﬁmﬁmmiﬂaw!uﬁjaﬂﬁﬁfmmiﬂamu‘ﬁ'ﬁwamulﬁﬁ miwenm (QL>0) sieanudesiiduszuu 1 e newiims

A Jensen Alpha U Tugimsit (@) fosimunammsnsmaneuimmanevdnming (Retum Market: Ry Wazdnm

NaMBULVILNBIN U (Retum : Ryy) Tuanns?l (2) uaw aumsil (3) nesraNARBULILARNAVE NV WS WaR T SHAROULYIL

vowvHmavanIng R ouTLe UAYENTIHARBULYIINDW LT AR wareUWLTBIne L mlsf outiue)

SET
Ryt =1In [SETt_tl] )
Ry = In [Nlif,‘fj] 3)
]Ak,t = Rk,t - (Rf,t + (Rm,t - Rf,t) Bk,t) 4)

6.2 Sharpe Ratio (SR) 1lun15IANaABULNLYBINBWUTITALINNIIBATINANDURNLVDINANNTNE

UnAananudsslfusmemanudsiveinamusia Wunisuemanauwnusie 1 iieainundes

Ry,t—Ry,
SRy = =2 (5)

7. fuwdsvius1ed (Year Dummy: YD) mualideya w.e. 2547 1ulsu udifmundiiaulafidndu

1 wazswualvdsy qfandu o
nsnzidaya

mAfeluadiiiidnunstoyailu Panel data Jninsieszvidag Random Effect Model tlasandioya
neludanuuandnsiuluwsiagnamusiu oA avsuimswidied uleue nagnsnisasmu Assullieunseg
Arsssdoumssutoru Wudu vilian Effect size voausaznamuiiruuananetu fadu Fixed Effect Model
Falsivanzanlumsiinsigi Wesmnduemudesiudimmianaiananaliuiusuvesdeyaildlumsiasesi
Wit vilsidien Effect size WesrAeualdswiulunsinseinnemusin (Borenstein, M., Hedges, L., &
Rothstein, H., 2007) nM531A3123i#8 Random Effect Model Fsfiamuvsnzauiian uandluaunisi (6)

Vol s = Biro + BiNAVPU +B, BBy + B3BDyy + B4 (JAy or SRy ) + Bs TERQT,
+ Bs TERQ4yx + B;MDyy, + BaMDpee + BoSizey, + Byo YDy + £y

Vol = USunamsgevignesmusiuiilfsunias veanewusin k o bian t
NAVPU |, = daAndunineggvsnontis veinaavusis k o vian t

BB  « = IIWIUAIVISUIATNIAYE VDINBMUTIN K 84 13an t

o

BD ;; = fwUsyusunansmgdived fvunalii Bank Aty 1 astaant

U o °

JA | ¢ = AIRNansALHLOU Jensen Alpha 909n99vusI3 k 84 1Ia t

SR |« = MiaNan1sANLNY Sharpe Ratio Y9N UTI k 84 13a t
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TERQ1L  , = Asssuflenlunisdanisnemulumesingd 1 mvusliniesivan 1 fandu 1 veq
NOIWUTIM k 04 1387 t
TERQ4  , = Arsssullanlunisdanisnemuluaiesindd 4 mvusliniesivad 4 fandu 1 ves

NNYIUTIN k oyt

MD , = fanUsviueiiou lng m Aaiieuuns1ay (Jan) kagsuiimu (Dec)
Size \ ; = YWIAVDINBIUTI Kk 24 LIa t

YD+

FIwUTUTIET VOINDINUTIU k B4 13a0 t

HaN1339Y
dayaBanssauniltlunsine

A19197 1 UARITI8aELBEATINIUNDIYL BRTINANBULNY Lay Yardunindaniues LTF Niauaunnsiaiu

MU Mean SD Median Min Max NAV

nasu (% siaidou) (Huum)
All fund 79 0.4976 5.0694 0.9127 -36.7999 17.9714 394,853.38
Bank 56 0.5031 5.0538 0.9641 -36.7999 17.9714 369,065.42
Non-Bank 23 0.4825 5.1124 0.7890 34,7777 15.8791 25,787.96

a

nmsagUieyaidmssannves LTF Tusns1eil 1 nuinyardunsndans (NAV) o ieuiunay 2562 109
Bank Hyam131nnd1 Non-Bank 8g19neia 14 wih viseAnTU 93.47% vesienana LTF Wonainidamuin Bank fle
Mean, Median way Max 110131 Non-Bank LLazﬁdauLﬁsmmummgmﬁaaﬂdw wanyinlnewasudn Bank SAw
anselunsas e s unUlaRng Non-Bank st Bank Aflemalunisadmanseuiunuldsniniesnin

$1An Min 71 -36.79% s Non-Bank isien -30.77%

M15197 2 arsssandlenlunsdnnisneauluaedlvndgd 1 uay 4 ves LTF Niauauansneiu

TER Obs. Mean sD Min Max
All Fund 9,051 1.7888 0.5926 0.46 557
Bank 6,615 1.7606 0.4999 0.49 29
Bank Q1 1,667 1.0595 0.2227 0.49 1.37
Bank Q4 1,609 2.3268 0.1921 2.13 2.90
Non-Bank 2,436 1.8655 0.7863 0.46 5.57
Non-Bank Q1 618 1.1664 0.2475 0.46 1.45
Non-Bank Q4 591 2.7257 1.0877 2.01 5.57

M 2 uansAnssandeslunsdanisnemusmvesiguaunndsiuluwsiasmedlndfiuandaeiu vn
finnsantunmsin Bank sxdidsssudenlumsianisnemueglugae 0.49% fs 2.90% Tnsemedlndd 1 fie1 0.49%-
137% uay Modlndd 4 fle 2.13%-2.90% waz NonBank Haneglutia 0.46% fa 5.57% laemedinail 1 fiein
0.86%-1.45% uag MBdlnad 4 e 2.01%-5.57% Tngfl Bank awilAsssudeslumsdnmsnesyuadoagil 1.76%

951171 Non-Bank MdiAn 1.87%

= v
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NaN159LA1E Random Effect Model

A19199 3 UadefdamadoUsinan1stevienasmusiuiiuasuiUaimediinnanisaniiuny Jensen Alpha

Al Fund Bank Non-Bank

Beta T-stat P-value Beta T-stat P-value Beta T-stat P-value
Constant 0.3634  (18.48) 0.000 0.3848  (15.65) 0.000 0.2911 (8.66) 0.000
Size 0.0000  (-2.07) 0.038 0.0000  (-2.38) 0.017 0.0000  (-0.33) 0.744
Bank Dummy 0.0070  (1.94)  0.053
Branch Bank 0.0000  (2.09) 0.036
NAVPU -0.0006  (-2.96) 0.003 -0.0008  (-3.40) 0.001 -0.0003  (-0.68) 0.495
Jensen Alpha 3.1862 (4.08) 0.000 3.0778 (3.44) 0.001 3.9066 (2.15) 0.032
TER All Q1 0.0089 (2.69) 0.007
TER All Q4 0.0035 (1.03) 0.302
Positive TER All Q4 -0.0019  (-0.48) 0.630
Negative TER All Q4 0.011 (2.58) 0.010
TER B Q1 0.0098 (2.56) 0.010
TER B Q4 -0.0005  (-0.14) 0.891
Positive TER B Q4 -0.0094  (-2.09) 0.037
Negative TER B Q4 0.0120 (2.30) 0.021
TER NB Q1 0.0138 (2.45) 0.014
TER NB Q4 0.0171 (3.19) 0.001
Positive TER NB Q4 0.0206 (3.71) 0.000
Negative TER NB Q4 0.0110 (1.83) 0.068
January Dummy -0.0047  (-1.16) 0.246 -0.0043  (-0.82) 0.411 -0.0088  (-1.28) 0.200
December Dummy 0.1555  (38.33) 0.000 0.1606  (31.85) 0.000 0.1411  (20.99) 0.000
Year Dummy 2005-2009 + + +
N 8970 6382 2413
r2.w 0.2246 0.2173 0.2422
p 0.0000 0.0000 0.0000
rho 0.0066 0.0023 0.0079
sigma_u 0.0085 0.0053 0.0082
sigma_e 0.1046 0.1101 0.0914

o

VUBWA : + AR Years Dummy faust w.e. 2548 §19 2562 dawaog1ailladfyiavun

INMTIATWRTBYaRY Jensen Alpha Tun1319% 3 wudn Bank JzdamaroUsuIMN1TTeUeNawm U I

v
o w =

Wasuwlas Tneanunsaduguléain Bank Dummy, Branch Bank uag Size ﬁdqmaamaﬁﬁamﬂ@ Yana LU
mse?ﬁyamaﬂaw;uswﬁLﬂﬁauLLUaamaq Bank ¢3l@¥uSvEwaTIN NAVPU ua Jensen Alpha Tneiile NAVPU iiiaduas
eiawa‘Lﬁﬂ‘%mmﬂwﬁasmaﬂmnusmﬁLﬂé"ammadamaﬂu Bank tijosesarmansuuwnuiianasnsadeiiiiutu 3
aenPdoaiudaTanansA ey Jensen Alpha fidwaeenaditeddalufiemauin meiwmiﬁnamusmmmm

A5 HanBULNUEIUAY (Excess retum) lawillandinann deadeUsunanisderienamusuiidsulamnniuy

gnciulunsdives Non-Bank 71 Jensen Alpha dsrasiaUsunaunmstovienamusmiiuAsuilas usd NAVPU lidea
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agafiteddey onmdululaininamuigenewuly NonBank lilddnduladevianusa uilinueiunanis
ANNUgINTT Bank  ddun1snageunsYevieniiaund ldnuusingmsalifeuunsiay winuusngnsalideu
sunAu (December Dummy) VdsuaseditisdAgyluriemauIn

o '

Tudnvesasssudeslunmsiansnemulumedlng? 1 ves Bank uaz Non-Bank dawase1sfitfuddasie
UinunstonenemunsiinAsulaendiieddy erndululfinssuiognagilismmmansummaifisann
Juuendutiadofitetomsinaulatovosininamuies widsssudeslumsiananemulunedngd 4 veq Bank
uaw Non-Bank dswaegnedieddiy SaduFesdiunnsndunnuunnaiiensld msemsiiansssudlongduagiliisom
KansuLaRasAtnamudalimsTomefisinntu dafuifedvimauendulsassadeumedlndd 4 sonin
D 2 nu I mstursssuielnofifnansuwmnifiadu (Positive) funstuasssuieulaefifinaneuunuanas
(Negative) 9nHaMsIeufisnds Tunsed 3 wudansil Bank fmsssuiengauasdnsmanouunuiistu (Positive
TER B Q4) egeiitddgluiimmeauasilsiUsinaunmstonenemusuiiAsuuuaenas uagnsiiaisssudengs
uarSnTmAnaULLARAY (Negative TER B Q) agsiiteddnfluiemsuanasyilsiuSinumstonenomusmi
Wasasiiutu oradululdiinamulu Bank lil¥auldusasmamouumiumsasunierssuieniigs Sedmwa
Tinadaudsiueuazilidsssudeulumsiansnemulumeding? 4 lidsmaegafifod@y wi Non-Bank ndu
Tinaluluvnafiasmmanmna TnonsiiasrsudlongauasSnsmansuimudiiaiu (Positive TER NB Q4) aesideddnylu

AemsuinazyililiinansderenemusnniiuisuwUasintu Jadulunumguimsdnduleselivne

A15197 4 YadefidenanaUuianisdevignamusiuiiuisuwlasiedyianan1saiiiuemu Sharp Ratio

All Fund Bank Non-Bank
Beta T-stat P-value Beta T-stat P-value Beta T-stat P-value

Constant 0.3637  (18.50) 0.000 0.3831  (15.58) 0.000 0.2885 (8.62) 0.000
Size 0.0000 (-2.16) 0.031 0.0000 (-2.51) 0.012 0.0000  (-0.34) 0.732
Bank Dummy 0.0071  (2.02) 0.043

Branch Bank 0.0000 (2.26)  0.024

NAVPU -0.0006  (-2.84) 0.004  -0.0008 (-3.16) 0.002 -0.0003  (-0.65) 0.519
Sharpe Ratio -0.0010  (-4.04) 0.000  -0.0012 (-3.98) 0.000 -0.0007  (-0.97) 0.331
TER All Q1 0.0086 (2.61) 0.009

TER All Q4 0.0035 (1.07) 0.284

Positive TER All Q4 0.0007 (0.07) 0.948

Negative TER All Q4 0.0075 (1.84) 0.066

TER Bank Q1 0.0095 (2.51) 0.012

TER Bank Q4 -0.0002 (-0.05) 0.964

Positive TER B Q4 -0.0064  (-1.55) 0.121

Negative TER B Q4 0.0084 (1.74) 0.082

TER Non-Bank Q1 0.0125 (2.50) 0.012
TER Non-Bank Q4 0.0187 (3.69) 0.000
Positive TER NB Q4 0.0249 (4.08) 0.000
Negative TER NB Q4 0.0102 (1.33) 0.182

= v
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All Fund Bank Non-Bank

Beta T-stat P-value Beta T-stat P-value Beta T-stat P-value
January Dummy -0.0052  (-1.30) 0.193  -0.0053 (-1.01) 0.311 -0.0094 (-1.36) 0.172
December Dummy 0.1556  (38.33) 0.000 0.1608  (31.88) 0.000 0.1411  (20.92) 0.000
Year Dummy 2005-
2009 + + +
N 8970 6382 2413
r2 w 0.2246 0.2177 0.2406
P 0.0000 0.0000 0.0000
rho 0.0056 0.0017 0.0000
sigma_u 0.0079 0.0046 0.0000
sigma_e 0.1045 0.1100 0.0913

o

WNUBWA : + AB Years Dummy faust) w.e. 2548 §3 2562 dawaog1aliadfayviavua

NneamsITeluned 4 wWasudiaransiuiunuan Jensen Alpha (U Sharpe Ratio Wiesann
Sharpe Ratio  fmudeulunsiwszinezldlunisdndulavesinamududulng namsinszinuinnsly
Sharpe Ratio Tonaunnangluann Jensen Alpha Ll UNEIY il Size, Bank Dummy, Branch Bank, December
Dummy Wag NAVPU  §spsdanang1editodrAguiudn Tuauvemwan1saiilunu Sharpe Ratio ladswasgnsdl
Toddnlufiamnsay wanriudlosnrmanouunusio 1 mirsnnudsafisduashliUinunstenenomuru
wWasuwasanas luduvesrnsssudenlumsdnmsnomu lumsed ¢ Arsssudenlumsdanisnesu medlndd 1
wazmedlydd 4 Sadulluiiemadentumsad 3 uiidefinsanfesssudeslunsinmsnesyumedlndd 4 7

Igvinsueninseiiiafiandy MInAessdetguardnTHana UL (Positive TER NB. Q4) danaeg1ell

o

WA lufidmmsuiniowdy eniusiauds Positive TER B Q4 AU Negative TER B Q4 filsidwwasg1siiiudAsy

nagaulsuaLud (Robustness Check)

7115799 5 Probit regression

Panel A: W3suLilwumn ATT iU ATT bootstrap

Variable Treated Controls Difference Std. Err. T-stat

Vol Unmatched 0.025809 0.019641 0.006168 0.002868 2.15
ATT 0.025809 0.015429 0.010380" 0.008315 1.25

0.003231% 3.21%%%

Jensen Alpha  Unmatched 0.000116 0.000092 0.000024 0.000034 0.71
ATT 0.000116 0.000008 0.000108” 0.000110 0.98

0.000102% 1.06

Sharpe Ratio  Unmatched 1.089858 1.003633 0.086225 0.117438 0.73
ATT 1.089858 1.393909 -0.304051 0506791 0.6

0.316272% -0.96

HuN13TUTBIRMAINIINgUdRYin1soBansansive (TCL) sglundy 1 | 1sansuyvemansuasdsaumansuninendesuys

Vol 15 NO 1 January - April 2020



Journal of Humanities and Social Sciences Thonburi University 67

Panel B: Probit control equation

ank Durmmy (Volume eq.) (a) (Jensen Alpha eq.) (b) (Sharpe Ratio eq.) (c)
Beta P-value Beta P-value Beta P-value
Size 0.0001657  0.000 0.0001642 0.000 0.0001656 0.000
TER All Q4 0.5257706  0.000 0.5226111 0.000 0.5264291 0.000
Beta 0.0106184  0.098 0.0105338 0.100 0.0106346 0.097
Constant 0.2116835  0.000 0.2150149 0.000 0.2119181 0.000
N 8,970 9,043 8,973
Log likelihood -4667.188 -4711.897 -4668.165
Pseudo R2 0.1064 0.1054 0.1064
Prob > chi2 0 0 0

AR - ¥ nneds uansegaideddgiiseau 99%, a/ fie Probit control equation (a), b/ fi@ Probit

control equation (b), ¢/ #® Probit control equation (c), d/ #® Bootstrap Standard Error

NAN57 5 Nedeu Robustness Check g3 Average Treatment Effect on the Treated (ATT) i
naaeuauiy Bank 3o Non-Bank fidwasie Vol, Jensen Alpha waw Sharpe Ratio v3elal 91nnsviageu ATT
Ineldiuds Beta, Size uay TER All Q4 Tun1seunu #ausIngdn Vol, Jensen Alpha uag Sharpe Ratio liidna
sy Bank 1130 Non-Bank 39inmsvmnaeusioreds Bootstrap ileduiuasungusogndval vialsien std.
Err. 9949 Vol, Jensen Alpha Wag Sharpe Ratio aaas Wu31 Bank Wway Non-Bank ddnasio Vol Wanansiueenl

'
= o o

odAgiiszau 99% uadriananisauanulidmasgsiledfy

a o a

dyunan1svnazanligna
av Ao s A Yy 2 a a o v gy
ATl IngUsrasriieuansdamnasiwomainssunsamuly LTF vasinamuluusemelne Inejails
Jeyaniegillunisesunefmeainssuvesinamuiiiniu FewaanmlinTeideyanausiinou gateu w.a. 2547 f9
WIWEU WA, 2562 913U LTF N9vian 79 nesuiildeyansuiiu wuii Bank Idndumain LTF #iluayndn Non-
Bank tilesanmsidnamuliRuhnegfusumsmded Fadudesesensiauenendadausinmnstueidnanu
& a 2 o @ o w v = o & a oo vae 4 %
uminsndasumstuinnunndutemsidglunisdiis LTF vesinamu enaiduddviiinamudenty
M3ARALI0E NI IBVIALVILNTNENEUNNBM TR WANE991N Non-Bank Mlsiftemenemielunsdevis donraas
fruraMITeves (Uaiauwun waw sulaR, 2559) Nlananidaldesovvesusdmmdnnind7ililadevulvaflusunans
wiglyd yuvisnsfinemusniulivnadntud daanonansidunuueanamu vbilaemdsuss Non-Bank fika
MIAUIUNUNAINI WANA9N Bank Nlasuuselevdainmsusendaneaun (Economy of Scale) kaznsusendn
slavauLYn (Economies of scope) IneilsuAswdivdatiuayuneoyauaenineinsin 9 lunmseenu@ndusininms
Rulvd o villaldsunuigdunisussodunius saumeiivansssudedlunisdamssetinendenini Non-Bank &4

o w '

msfiesssudenlunsianisnesmusudnduliadeddysdensindulaamu LTF wanefienuifdesiusng
sanauwuiildFuesinamu Smefinssuvesinawuiite LTF lumealvadl 1 donadasiu (Gottesman was Morey,
2007) nuilusaadalualarldaeiiasadunemunurneranissdumuiniuluewan eradululsin
amudafinisinaulalaeorsnmmansuumuiiuingy snulunsdives Non-Bank fiiursssudenlumsdnms
nemuTagud IS raroUwsnty SeadunsdadlaesiivmuansfossoUslemigaruamuides

= v
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fanntiu waneuwTimases Bank JsiiAnunnnin Non-Bank iieadniien aenndesfuFe wum, 2559) finui
msamulunemusmATENTUTIInYes Bank Snamsiiiunuiifuaslinaneuimusnnmii NonBank ontiailutag
Ingpiasugio uitaudafunuideves (Hao and Yan, 2012) inuinmsasyulu Bank finanssidusuiinniuasls
NarEUILALAWToEN I Wemngdamsnesudenasulsivenzes TnefeviuvegnAnansumswdvdludngu
fannifuly wasdddmsamuuuussiivssuon

dndudunedemheiunamssfiunulinasenndeatiusie Jensen Alpha wag Sharpe Ratio Tidwa
sotinumstorenemurniiuAsuuas oradhiluldinasuiimsldnagns Contrarian lumsdens ety
¥nanouunuitgedunglimudeduimaaldtungeiianriosifigauda snifu Non-Bank fisedeniig way
Sharpe Ratio li{l¢idsrasionsndulavestinasu enaidululdindiflesinamuaiuliesisusfs Non-Bank uaxil
mssndulaegaiivga Inglullimiatladeluinsuuienafndulanndiuysdunuinnia wu Asssdolums
5@miﬂamuﬁué’mwamammuﬁLﬁmﬁu Fedonndosiu (Frye, 2001) fiwudn Bank ladfinanisAduaudinnd
Non-Bank Lesangjdanisues Bank agldnagnsuuusesings¥s (Conservative) uazsiaiumneliunynarasiedes
innninemuitliiRerostusuensmded fyaduneliaelng

wenaniiSmuunngmsalifeuiney ouidululinamuldnmsdadulasgnsielunste mazavs
UsslpminanBuasmssnunsouluiideste LTF wielfanmdeuluaetifudoseuasdutsaaienou
Vol vhlvinasuindudesdelutsmed dreusufimfngsunsdenemusuuuuddmwesinamu usll
wuurngmsalifeunnaey Suanvitlifinstenioneiifiaund idewmnsemes LTF flanadlutisiud anasan
A5 LTF fieasuliufiiu aenndeafunuidevea()ss quadv, 2558) ﬁwudwﬁfﬂamuﬁwqﬁﬂiimmi%aﬂaw;u
LTF ileUszniinnSludiou ganau - Sunew ua (Patel, 2015) fafuayuidusingnissifousunau usliny
Usngnisalinousnsiaxlumana Emerging Market

anvhetly LTF fffidadulanumssgmansuuudafmbudiudeslunguiideo LTF Tu Non-Bank &
mmsaé‘ué’ulﬁmﬂmsﬁﬁﬂaanuﬁmﬁu%%aﬂamuswﬁﬁﬂ'”nﬁss:uLﬁauqaé’mﬁ’uﬁmwamwLmuqa walsinuly Bank

o o

anadulUliindnamulu Bank fidndesidindulavuessausslonigean Suililidmaesediteddy

L@N&E15891989

Fons tlenfivintiatay. (2561). wodnvsuvesnuanyeonnId. Fuuile 20 Sunem 2562, 91 hitpy/www.bangkokbi
znews.com/blog/detail/645804.

manAvaNVSNEWAsUsEmAlng. (2558). L TFAwesls. duduile 20 Sunau 2562, 910 hittp://www.set.or.th/education/
th/begin/mutualfund_content08.pdf.

yanwun Weid way sulvid ygsled. (2559). mswSeuifisunanisdiiunuvesneamusiuiiamulusiui
uimslasutvmdnninddanmanosuideiuluauaylddeduluglassunaismdes. 153753980
Wy (ugvdmansuaasnumans). 9(2): 106-144.

U391 1numn. (2559). nesyusanlutssmalne: vanglval. Inenaansumdudin, uininendesssumans.

057 aUINY. (2558). NTUAIUYUUALNYANTITUNMTINFTIAUNT W VRINAMm U UsId. InemaniuvUudie,
PNANTMTIVENSE.

amumans. (2560). 10 FumeunIsidonnedyuseniloondy. #ufuidle 27 A 2562, 31N https/aommoney.com/

tories/aommoney-guru-column/10-UunaUNSLE BNNBW UL 181N/ 18800#kegxhsij 74.

HuN13TUTBIRMAINIINgUdRYin1soBansansive (TCL) sglundy 1 | 1sansuyvemansuasdsaumansuninendesuys

Vol 15 NO 1 January - April 2020



Journal of Humanities and Social Sciences Thonburi University 69

Borenstein, M., Hedges, L., & Rothstein, H. (2007). Meta-Analysis Fixed effect vs. random effects. Retrieved
August 26, 2020, from www.meta-analysis.com/downloads/M-a_f e v r e sv.pdf.

Frye, M. B. (2001). The performance of bank-managed mutual funds. Journal of Financial Research.
24(3): 419-442. https://doi.org/10.1111/j.1475-6803.2001.tb00778.x

Gottesman, A. A, & Morey, M. R. (2007). Predicting Emerging Market Mutual Fund Performance. SSRN
Electronic Journal. https://doi.org/10.2139/5srn.897184

Hao, Q., & Yan, X. (2012). The performance of investment bank-affiliated mutual funds: Conflicts of interest or
informational advantage?. Journal of Financial and Quantitative Analysis. 47(3): 537-565.

Kahneman, D. (2003). Maps of bounded rationality: Psychology for behavioral economics. The American
Economic Review. 93: 1449-1475.

Lumencandela. (2020). Rational and Nonrational Decision Making. Retrieved August 26, 2020, from https.//courses.
lumenlearning.com/boundless-management/chapter/rational-and-nonrational-decisi on-making/.

Momingstar. (2019). Retrieved August 13, 2019, from http.//tools.momingstarthailand.comv/th/fundquickrank/default.
aspx?Site=th&Languageld=th-TH.

Patel, J. B. (2015). The January Effect Anomaly Reexamined in Stock Retums. Joumal of Applied Business Research
UABR). 32(1): 317-324.

University Herald. (2020). The Difference Between Traditional Finance and Behavioral Finance. Retrieved
August 26, 2020, from https://www.universityherald.com/articles/77186/20200203/the-differenc
e-between-traditional-finance-and-behavioral-finance.htm.

Wattanatorn, W., Padungsaksawasdi, C., Chunhachinda, P., & Nathaphan, S. (2015). Liquidlity Timing in the Higher
Moment Framework: Evidence from Bank Affiliated Fund. SSRN Electronic Journal. https://doi.org/
10.2139/55r.2826362.

Translated Thai References

Detpech, Bunachanok. and Boonvorachote, Tanachote. (2016). Equity Fund Performance Comparison
between Bank Affiliate and Non-Bank AffiliateSubsidiary Mutual Funds. Journal of Community
Development Research (Humanities and Social Sciences). 9(2): 106-144. (in Thai)

Investment science. (2017). 10 steps to choose a professional fund. Retrieved December 27, 2019, from https.//aom
money.cormV/stories/aommoney-guru-column/ 10-4umermsi aﬂﬂaﬂﬂquasmﬁ 201N/ 18800#kegxhsi74. (in Thai)

Manop, Preecha. (2016). Mutual Fund in Thailand: New Evidence. (Master of Science, Thanmmasat University). (in Thai)

Nomphitakcharoen, Chaiyaporn. (2018). Behavior of tax deduction person. Retrieved December 20, 2019, from
http:/Awww.bangkokbiznews.com/blog/detail/645804. (in Thai)

Sukwanitch, Bhutorn. (2015). Fund Flows and Asset Allocation Behavior of Mutual Fund Investors. (Master of
Science, Chulalongkorn University). (in Thai)

The Stock Exchange of Thailand. (2015). What is LTF?. Retrieved December 20, 2019, from http://Awww.set.or.th/
education/th/begin/mutualfund_content08.pdf. (in Thai)

fw o

HUN15UTBIAMANIINAUSAYENTTE198msansing (TCL) aglungu 1 | Msansuyvemansuasdsaumansuninendesuys

Vol 15 NO 1 January - April 2020


https://doi.org/10.2139/ssrn.2826362
https://doi.org/10.2139/ssrn.2826362

