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Chapter18

Abstract

The research of transaction cost and mutual fund’s rate of return had the
objective of studying the relationship between expenses and rate of return of Asset
Management Companies’ Retirement Mutual Fund, which was operating at the
total number of 155 funds, during B.E. 2555-2558. During that period, assets under
management had steadily increased; it reflected higher fund under management
by asset management companies or investors who invested more in mutual fund.
This research proposed way to evaluate mutual fund’s efficiency by considering
funds’ expenses and fund’s annualized rate of return in order to determine
strategy for savers and investors whom desire to make investment in Retirement
Mutual Fund in the future.

The results found that the main operating expense of Retirement Mutual
Fund was management fee; it had the highest proportion of expense to NAV. Active
Retirement Mutual Fund had higher expense per NAV at 1.36 percent, compared
to that of Passive Retirement Mutual Fund at 1.29 percent. And, Retirement Mutual
Fund that invested abroad had higher total expenses compared to that of
Retirement Mutual Fund that invested locally. In addition, mutual fund’s expense
has a positive relationship with rate of return at 0.01 statistical significant. Also, the
relationship between mutual fund expense and sharpe ratio had positive

relationship with a statistical significance.

Keywords : Retirement Mutual Fund, Expense, Rate of Return
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. . 0.43% 0.03% 0.09% 0.00% 0.61%
AUTENAUINEIUY
nngaumaudon 0.95% 0.04% 0.09% 0.02% 1.23%
Wefdl 1.28% 0.03% 0.10% 0.01% 1.59%
NusUnssguIa 0.66% 0.03% 0.09% 0.01% 0.93%
NUINYAFINNIIN 1.33% 0.03% 0.18% 0.03% 1.82%
NUIARAFINNTTH
o 0.41% 0.02% 0.11% 0.00% 0.83%
adamnIUNINE
LQ%EJS’JSJ 1.04% 0.03% 0.11% 0.02% 1.33%

NBINUIINT NANAYNTNITAINUUUY Active Uag Passive HlA1535uLHey

n1sdanisiade Wefndudndiude NAV gegafe Seeay 1.08 uas 0.99 MudIAU

ISP

1AgNDINUTINY NLANAENTNITAINUKUU Active AzilAnld31e5iuides NAV Sauaz

'
=

1.36 39ganiNNeamusINY NNAgNSNITAMULUY Passive Tellaldinesiuadada NAV

agilsogar 1.29 naausiuy Mhnsamuanigludadseina amuanglulssine
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m%aamuﬁgﬂwizmwiLLawiNiJisLm wilasssuflounisdansadeidedndudadiu
s NAV gegnfe Sogaz 1.07 Seuay 1.04 uazieuay 1.00 MU AU
Tagnesusius vhnsasplussUssimaasiialdanesmadess NAV gean
fio fowar 1.47 Jegenitnowusins Mhmsasululsemea vieluussma/ ssseine
Fafianldsnsaadsde NAV ogifosas 1.26 uwag 1.29 amady
2. nosnusus Aihlevensamulunsansuilsnsmanouunuadeluszning
U 2555 - 2558 guanfe Yovaz 6.39 Tuvnziineausinn Masmuluninddumaden
Fedulngiiumsanulunesd fdnsmaneuuyuiadslusemingd 2555 - 2558 dign

Ao 5088y -7.28 AULAAILLANSIN 2

A151991 2 : HJUNTINANDULNULRAYVINBMNUTINLNBNITIAYIIN FenT1el

2555 - 2558 FuunaaulguenIsasu

nig: %
ulguensasyu INTINANDULNY

FRGRRY 6.39
AsIENTH 2.74
panaRuiasyuanzlulsyime 1.86
panaRufiasuluinalssmaunsdiy 1.97
nindauniaden (7.28)
Wefdl 5.65
WusUnITgUIa 2.44
NUINYAFINNTTH 0.06
VUINQAAMNTTUOFITUNTNE 3.63

DENERH 3.55
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UANAINTUUNBIVUTIN NNAYNTNITAMULUY Active Hnsmanauwnuiaisely
SendNU 2555 - 2558 Nfegar 5.55 94NTINDWUTINY NNAYNENITAMULUY Passive
f9nsmanauwnuaielusening U 2555 - 2558 agifeuay 1.1 wagnoanusiu v

=l

nsasululszmeaiisnsnaneuumuadeluszyingd 2555 - 2558 geanie Jouaz 5.69
Tuanziineanusiu fasmuluiieUszina T8nsnansuunuiadsluszningg
2555 - 2558 fflanie Fouag -0.45

1.99n915739 3 nesusIwn Aiuleuienisasulumnegaaimnssuedmniy
nindfdrudosuuninsgiugaiiga 1ilesanuansuunuainnisasyusiediu
odamTunindifivsldiuia Tngnesmusana Aflulevionisasmulunsrarsyud
dudsauuinasgugefigaludduans ilesnmansznuananaiuniunduiinain
pdnvEnERluUsEMALaEsIUsEwA e nesvuaue Afulsuionisamulunaindud
amuienzlulssmatanideauunsgiuidian
AN519N 3 ; agﬂdfamﬁ'mwummgw (Standard Deviation) La?ia*’uaanamusfm

LNDNISLATNTN FIUSUNANTITALTUIIUTENIN9U 2555 - 2558 awunaidulaune

N384
Wie: %
Wlgu1en1Tau Standard Deviation
RRG RV 11.53
n91an59il 1.09
panaRuiasuanzlulsyive 0.42
panaRufiasuluinalsemaunsdiy 0.44
nindAuNIBFen 9.10
Neldl 10.27
WusUnIITUa 0.59
VUINQAAMNTTY 5.32
NUINAAMNTTUOFIMNTUNINE 12.36
DEIE Rt 7.72
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MIANINTEDY NFUTMT Uagnguane U 10 atudl 1



Chapter18

neIUTINY ATnagnsn1TamuLUY Active fdrutdauuninsgiuganii
NOWIUTIN PENALNENTAWULUY Passive Lilpaa1nNamusIn Alnagnduuy Active
FosinmsuImsnguvdnnindlildsasmaneuununuivanefiiivue fausfhiazdes
wunuaradssiinndufinn uaznasusun famululssmaldudsnuuinmnsgu
videdianandeagedian esanvhnsamuludunindidesssiansineg finszqndeglu
Useina aniginesusins faspulusnalsemaiinnaudeaiinii Wesandinsnszane
sasuiiloannasiRndg
4. $m57d7U Sharpe ratio #308M31d@UTAIUINIINKARTIITENI1IEAT
NANDULNULAAYDINDINUTINT AUnswanauwnuaInn1sasyuludunindilas
AMLEDS (Risk free rate = 39%) M13A8A1ANAUNIUIINNNTA LTI (Standard
Deviation) suansfananauunuauiiufinewusan manivinagldfuanmsanulu
unswdafiennandes
Tngaindoyalunisadl 4 wuin nesyusaun Aiulsuienisasmulunuin
9AAMNITUAAWNTUNSNSTENI1E@IU Sharp ratio gafignde 0.05 11 Tuvauzinosyu
5907 fifulouiensasulunanaiufiasmuanizludsena 18ns1d1u Sharpe ratio

ANAARAD -3.32 1
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A13199 4 : 65U Sharpe ratio 12A8Y8INBINUITINNINITLALIYN F1UTUNANTS

ANUIUTENIINU 2555 - 2558 Fuunauulguen1Tasu

g: Wi
ulgu1en1TaIu Sharp ratio

AINETNUY (0.03)
PITETIVL (0.53)
panaRuiasyuanzlulsyime (3.32)
panaRufiasuluinalssmaunsdy (2.36)
nindauniaden (1.04)
Nl 0.03
WusUnIIgUIa (1.15)
NUINYAFINNTI (1.68)
VUINQAAMNTTUOFITUNTNE 0.05

PEIE R (0.53)

NBINUITINY NUNALNTNITAMULUY Active 9031831 Sharpe ratio 91 -0.42
W1 @9NIINBMUTINY NNALNTNITAIVULUY Passive NHSNT1d7U Sharp ratio -0.69
W1 naayusIn Avinisasuluseine d8n51d9u Sharpe ratio 91 -0.34 111 g9ndn

noausIN Min1samululseinalne/ dausena uagamuianizlusiialssnea

Ntlgns1d9U Sharpe ratio 91 -0.76 111 wag -0.83 V1 MIUAIRU

1 [

5. A1l9916Tun15UN15IN19N 0N UIINVIUTENUANNTNETAN1 589U

o

TANMUFUNUSLTIVINAUINIIHANDUWNUYBINBINU N13adifNszauledrAy 0.01

WUREInUAT I8l UNITUTITIANIINDNUTINTVDIUTENUSNNTNETAN TR I UL

AMUANTUSAUERIIEIU Sharpe FeapnAaefuaNuAgIuten 1 wasden 2 auasuy
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M15197 5 JUUsEAnSanduiusseninwuyy s INARaUWILLaYENT1dIU Sharpe

A5 INTMNANOULNY  DRT1EU Sharpe
A5 1
DNTINANDULNU 226%* 1
9931871 Sharpe .188* 400** 1
vanews ** Sifuddni 0.01
* fifudndafi 0.05
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9 9
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! o)
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