M5R15UBNeEsia wwanenawBasin 97 8 iUl 1 (mnT1An - Sunaw 2565)

HANTENUVDIEIANITNDMUNUIM IUaNENaMuUfanan1sATUIIUYaINDINU

The Impact of Busy Fund Managers on Fund Performance
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Abstract

This independent study aims to test the relationship between busy fund manager and fund
performance, and the relation team manager and fund performance. This study have 212 of equity funds
which are ranging from 1% January 2014 to 30™ December 2019.This study is separated in to 2 parts: (1)
excess return from 3-factor model and 5-factor model and (2) multiple regression analysis is used to test
the relationship busy fund manager, team manager and fund performance.

The result from the first part from 3 factors model and 5 factors model showed that market factor
(RMRF), size factor (SMB), value factor (HML), profitability factor (RMW), and investment factor (CMA) have
significantly negative relationship with equity fund’s excess return.

The result from regression analysis finds that both of busy fund manager and team manager have

significantly negative relationship with equity fund’s performance.
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DNTINANDUUNUAIUAUINNUUUINGDS DNTINANDUUNUEIUAUINUUUINADIS1AT
Variable 31A1 3 U238 (3factors-Ql) 5 U3 (5factors-0l)
Estimate Std. Error Pr >|t| Estimate Std. Error Pr >[t|
Intercept 1.8518% 0.3528 <0.0001 | 24598***  0.4451 <0.0001
Dbusy -0.1606*** 0.0617 0.0092 -0.1799** 0.0779 0.0209
LnTenure 0.1843%** 0.0640 0.00401 0.2146%** 0.0808 0.0079
LnFundAge 0.0014 0.0172 0.9332 0.0164 0.0216 0.4480
LnNAV 0.0025 0.0102 0.8096 0.0044 0.0129 0.7320
Turnover 0.0726 0.1513 0.6312 0.2303 0.1909 0.2277
EXP -3.2337%** 0.4317 <0.0001 -2.8680%** 0.5447 <0.0001
Adj. R-Squared 0.2165 0.2108
Std. Error 2.039 2.573
F-Value 318.2 307.6
Time Fixed Effect Yes Yes
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Variable 31A1 3 Uade (3factors-Ol) 51A1 5 Ua3e (5factors-O)

Estimate Std. Error Pr>|t| Estimate Std. Error Pr>|t|
Intercept 1.6755%** 0.3537 <0.0001 2.2667%** 0.4464 <0.0001
Dteam -0.3129*** 0.0518 <0.0001 -0.3449%** 0.0654 <0.0001
LnTenure 0.2808%*** 0.0656 <0.0001 0.3200%** 0.0828 <0.0001
LnFundAge -0.0011 0.0171 0.9500 0.0136 0.0215 0.5280
LnNAV -0.0038 0.0102 0.7080 -0.0025 0.0129 0.8479
Turnover 0.0944 0.1511 0.5320 0.2539 0.1907 0.1831
EXP -3.5268%** 0.4344 <0.0001 -3.1905%** 0.5483 <0.0001
Adj. R-Squared 0.2184 0.2122
Std. Error 2.037 2.571
F-Value 322 310
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