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UNN 4

NaN1INAaDU (Results)

4.1 Panel Data Analysis
d’ an @ a ] = [ d‘d 1 a
MN1319N 4 Nﬁ‘ﬂNﬁﬂﬂﬂJﬂQﬁ?LLﬂﬁﬂ‘ﬁﬂWﬂ W FINIAUAYIINU muwamﬂ‘%mmmu"lwa
1 9
wh-eennoausmiemsmesdwlszinniulullszma’lng Taeld Random
Effect Model 111U Clustered-Robust Standard Error

@

Wed1AYNINTDA 3 52AY A 10% (¥), 5% (*%), Uag 1% (*+*)

Fund Flow i i% RMF
NMANIS

FE RE
Frontend - 0 1.526
(omitted) (0.744)

Inforatio i 0.189 ** 0.184 **
(0.073) (0.074)

Totalreturn + -0.894  *** -0.893  ®**
(0.036) (0.036)
Yield + 0 0
(omitted) (omitted)

Sdmonth - -0.102  ** -0.094  **
(0.037) (0.037)
Settlement - 0 -0.324
(omitted) (0.240)
Bank + 0 0.678
(omitted) (0.604)
MStar2 + ) )
MStar3 + 0 0.610
(omitted) (0.442)

MStar4 + 0 1.661  **
(omitted) (0.744)
MStar5 + 0 0.806
(omitted) (0.663)

Jan - 1.421 * 1.416 *
(0.746) (0.747)
Dec + 0.551 0.549
(0.723) (0.725)

_cons 2.067 *** 2.336 **
(0.252) (1.067)

' I~} ac
TN 1. aluaudude adjusted standard error #6353 clustered-robust
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d‘ aa % a 1 = [ d‘d 1 =Y 9
M35197 4 waneadAavesdanlsosine m e NReINy AHaneUSuaEu Tnarh-
1] Y
ponneanusminensassdnlsziangululszma’lne Tagld Random
Effect Model LUV Clustered-Robust Standard Error (Vii’))

Y

WadIAYNNTDA 3 52AY A 10% (%), 5% (*¥), 1ag 1% (<+*)

Fund Flow apoam RMF
NMAanIa
FE RE

N 1440 1440
Number of funds 12 12
F/Waldchi2 1666.73  *** 13989.6  ***
R2-overall 0.532 0.535
Sigma_u 0.65 0.742
Sigma e 5139 5.139
corr(u_i,Xb) -0.0311 0

Chi2 Hausman 1.31

Chibar2 Specific effect 11.87 ***
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tﬂ' = an % a 1 1 d‘d 1
M3197 5 uaasmsiSeufourananaverlses 189N TIIAINOU NiNaneUTuw

Ju'lvan-eonnosnuiululszma’ing Taeld Random Effect Model 1111

Clustered-Robust Standard Error

v [

PedAN AR 3 AU AD 10% (*), 5% (%), AL 1% (¥*%)

9

Fund Flow In30IHINY RMF
L1Frontend - 2.111
(0.704)
L1Inforatio + -0.088
(0.197)
L1Totalreturn + 0.008
(0.026)
L1Yield + 0.000
(omitted)
L1Sdmonth - 0.304 ***
(0.047)
L1Settlement = -0.461  **
(0.189)
L1Bank + 0.486
(0.606)
L1MStar2 + -
L1MStar3 + 0.136
(0.768)
L1MStar4 ar -0.192
(0.717)
L1MStar5 + 0.456
(0.509)
Jan - 1.794  *%**
(0.637)
Dec + 2.561 k¥*
(0.656)
_cons -0.014
(0.811)
N 1428
Number of funds 12
F/Waldchi2 430.990  ***
R-2 overall 0.044
Sigma u 0.441
Sigma e 7.331
corr(u_i,Xb) 469.020

1 <]
¥anentig) A11UIAUAD adjusted standard error 3835113 clustered-robust
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d‘ = aa 1 A ' a 9
139N 6 uﬁmﬂmiﬁt’mmt’mwammammﬂquwaﬂammu mwamﬂ?mmmu"lwam—

ponnesnuinlulszmsting

NaNWaNaLINY R-square | P-Chi2
AT INAADVUNU 11U 1
10U (Totalreturn) 53.45% 0.000
DATINANDUUNU TUHI 3
19U (TRQuarter) 24.86% 0.000
AT INANDVLUNU IUFII 6
101 (TRHalf) 17.38% 0.000
DATINANDLLUNY 1YY 12
10U (TR Year) 8.08% 0.000

4.1.1 muml¥ae

o w a

A535HENN3%0 (Frontend) 138 % : Wy lufiied Ay neadaluneanu

g

¥ A 2 A ¥ .
FIYUNOMIAs NN Y (Equity RMF)
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(v} H d vu
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A a = v v W
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] Y v
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v ¥
M99 A-1 LAAINTUATILHYOYANUFIUVBIAIUTUDINBINUITIMTU, NOINUTITUTLOE

A o
817 (LTF), NOINUITIUNDNITAIITN(RMF)

s U Aunde P mega A1gaga
MAIFIY
Frontend 13920 0.613 0.911 0.000 8.000
Inforatio 13920 -0.059 1.004 -6.243 6.746
Totalreturn 13920 0.858 6.153 -27.682 19.226
Settlement 13920 4.138 0.787 3.000 5.000
Bank 13920 0.603 0.489 0.000 1.000
Sdmonth 13920 4.161 3.617 0.194 52.213
Yield 13920 4.415 9.040 0.000 93.333
MStarl 13920 0.069 0.253 0.000 1.000
MStar2 13920 0.276 0.447 0.000 1.000
MStar3 13920 0.319 0.466 0.000 1.000
MStar4 13920 0.233 0.423 0.000 1.000
MStar5 13920 0.103 0.305 0.000 1.000
Jan 13920 0.083 0.276 0.000 1.000
Dec 13920 0.083 0.276 0.000 1.000
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M1319 A-2 UEANNAN1INAEOU Unit Root M nﬁ’mmﬂ’f@y‘a “At Level” % Im-Pesaran-Shin

unit-root test

Critical Values
Variable Statistic P-Value | Naminaaoy
1% 5% 10%
Fundflow -69.026 -1.73 -1.67 -1.64 0.000 Stationary
Inforatio -63.680 -1.73 -1.67 -1.64 0.000 Stationary
Totalreturn -59.191 -1.73 -1.67 -1.64 0.000 Stationary
TRQuarter -38.516 -1.73 -1.67 -1.64 0.000 Stationary
TRHalf -15.570 -1.73 -1.67 -1.64 0.000 Stationary
TRYear -4.935 -1.73 -1.67 -1.64 0.000 Stationary
Sdmonth -44.644 -1.73 -1.67 -1.64 0.000 Stationary

MnramInaaey nuNansnnaa luwudam unit root azamisait 1y e

a Jd @ a 1 1
Tumsansznonsms laveslunugnownusuae 14

3197 A-3 HaN1INAFDL Specific Effect #8353 Breusch and Pagan Lagrangian multiplier

test
Var sd=sqrt(Var)
Fundflow 69.849 8.358
e 55.673 7.461
u 0.256 0.506
P-Value 0.000




a J v v 1 o
M3 A-4 NMSAATIECHAAHTUNUTTZ IR S (Correlation Matrix)

Fundflow | Frontend | Inforatio | Totalreturn | Yield | Sdmonth | Settlement Bank MStar2 | MStar3 | MStar4 | MStar5 Jan Dec
Fundflow 1.000
Frontend -0.021 1.000
Inforatio 0.005 -0.002 1.000
Totalreturn -0.427 -0.002 0.027 1.000
Yield 0.101 -0.030 -0.020 -0.061 1.000
Sdmonth 0.055 0.020 0.048 -0.142 0.095 1.000
Settlement -0.002 0.152 0.055 0.012 0.174 0.012 1.000
Bank 0.021 -0.223 -0.031 -0.007 -0.031 0.122 -0.641 1.000
MStar2 -0.001 -0.032 -0.034 -0.010 -0.039 0.033 -0.155 0.379 1.000
MStar3 0.021 0.091 -0.007 -0.001 0.076 0.135 -0.023 -0.011 -0.385 1.000
MStar4 -0.014 0.088 0.048 0.011 0.058 -0.098 0.233 -0.411 -0.332 -0.440 1.000
MStar5 0.017 -0.130 0.035 0.009 -0.051 0.022 0.142 -0.018 -0.167 -0.221 -0.191 1.000
Jan -0.073 0.000 -0.060 0.014 0.004 0.037 0.000 0.000 0.000 0.000 0.000 0.000 1.000
Dec 0.036 0.000 0.086 -0.079 0.001 0.021 0.000 0.000 0.000 0.000 0.000 0.000 -0.091 1.000

8¢




M319 A-S uaasmsfSoufisunansanavesnguraneuununinanelSinadu vah-eennesnuiululszmalng

Totalreturn TRQuarter TRHalf TRYear
Frontend -0.124 Frontend -0.137 Frontend -0.136 Frontend -0.128
(0.099) (0.174) (0.160) (0.159)
Inforatio 0.104 Inforatio -0.094 Inforatio -0.065 Inforatio -0.036
(0.077) (0.283) (0.333) (0.365)
Totalreturn -0.575  ¥** TRQuarter -0.275  ¥** TRHalf -0.079  ¥** TRYear -0.028  ***
(0.013) (0.036) (0.016) (0.009)
Yield 0.062  **x* Yield 0067 it Yield 0.072  **x Yield 0.084  *x**
(0.008) (0.024) (0.024) (0.025)
Sdmonth -0.065  ¥** Sdmonth 0.023 Sdmonth 0.107  **x* Sdmonth 0.123  k**
(0.024) (0.048) (0.039) (0.036)
Settlement -0.042 Settlement -0.071 Settlement -0.170 Settlement -0.228
(0.166) (0.270) (0.267) (0.266)
Bank 0.450 Bank 0.324 Bank 0.126 Bank 0.048
(0.291) (0.506) (0.497) (0.492)
MStar2 0.881 *x MStar2 0.758 kg MStar2 0.582 * MStar2 0.525
(0.418) (0.364) (0.352) (0.353)
MStar3 1.302  **=* MStar3 18] T e+ X MStar3 0.810 *x MStar3 0.696 *
(0.403) (0.341) (0.362) (0.375)
MStar4 1.016 MStar4 0.920 o MStar4 0.672 MStar4 0.555
(0.422) (0.410) (0.415) (0.424)
MStar5 1.721  *** MStar5 [E5R3F SRk X MStar5 1.349 ** MStar5 1.278 *%
(0.497) (0.448) (0.557) (0.579)
Jan -1.979  ®*x* Jan -2.666  *** Jan -2.475 k% Jan -2.137  Exx
(0.278) (0.494) (0.490) (0.440)
Dec -0.117 Dec 0.153 Dec 0.589 * Dec 0.866  ***
(0.279) (0.256) (0.302) (0.331)
_cons -0.892 _cons -0.892 _cons -0.738 _cons -0.613
(0.805) (1.175) (1.140) (1.120)

R-square overall = 19.51%

R-square overall = 11.48%

R-square overall = 4.42%

R-square overall = 2.65%

6¢
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v X 4
M31971 A-6 HAN1INATOU Dynamic Panel Estimation unaenusiuiomsaesdnilsznniu

(Equity RMF)

xtabond fundflow Inforatio Totalreturn Sdmonth Jan Dec

Arellano-Bond dynamic panel-data estimation Number of obs 1416
Group variable: id Number of groups = 12
Time variable: month3

Obs per group: min = 118
avg = 118
max = 118
Number of instruments = 1.4e+03 Wald chi2 (6) = 2068.83
Prob > chi2 = 0.0000
One-step results
fundflow | Coef. Std. Err. z P>|z| [95% Conf. Interval]
_____________ +________________________________________________________________
fundflow |
Ll. | .0140732 .016341 0.86 0.389 -.0179546 .0461009
|
Inforatio | .1845204 .1229042 1.50 0.133 -.0563675 .4254083
Totalreturn | -.8906303 .0201126 -44.28 0.000 -.9300502 .8512104
Sdmonth | -.111862 .0293144 -3.82 0.000 -.1693171 .0544069
Jan | 1.539814 .4609416 3.34 0.001 .6363854 2.443243
Dec | .5183923 .4382954 1.18 0.237 -.3406509 1.377436
cons | 2.12656 .2336461 Pw 18 0.000 1.668622 2.584498

Instruments for differenced equation
GMM-type: L(2/.).fundflow
Standard: D.Inforatio D.Totalreturn D.Sdmonth D.Jan D.Dec
Instruments for level equation
Standard: cons
estat sargan
Sargan test of overidentifying restrictions
HO: overidentifying restrictions are valid

chi2 (1349) = 1726.921
Prob > chi2 = 0.0000
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d' A A d’l = Y .
AN A-7 31EJGIf’éJﬂ’éJ\1°IQuﬁ’JiJLWfJﬂ'liLafN‘lfWﬂiglﬂﬂ?ju (Equity RMF)

Items Name of Funds Fundcode Fund Management Company

1 ASSET PLUS EQUITY RMF ASP-ERF ASSET PLUS FUND MANAGEMENT CO
LTD

2 BUALUANG EQUITY RMF BERMF BBL ASSET MANAGEMENT CO LTD

3 JUMBO 25 RMF JB25RMF TMB ASSET MANAGEMENT CO LTD

4 KRUNGSRI SET100 RMF KFS100RMF KRUNGSRI ASSET MANAGEMENT CO
LTD

5 SCB EQUITY RMF SCBRM4 SCB ASSET MANAGEMENT CO LTD

6 TISCO EQUITY GROWTH RMF A TEGRMF-A TISCO ASSET MANAGEMENT CO LTD

7 TMB SET50 RMF TMB50RMF TMB ASSET MANAGEMENT CO LTD

8 VALUED STOCK RMF M-VALUE ONE ASSET MANAGEMENT LTD

9 ABERDEEN SMART CAPITAL RETIREMENT | ABSCRMF ABERDEEN ASSET MANAGEMENT CO

MUTUAL LTD

10 EQUITY RETIREMENT MUTUAL ERMF THAI ASSET MANAGEMENT CO LTD

11 PHATRA EQUITY RETIREMENT MUTUAL PHATRA EQRMF PHATRA ASSET MANAGEMENT CO LTD

12 THANACHART EQUITY RETIREMENT T-NERMF THANACHART FUND MANAGEMENT CO

MUTUAL

LTD
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