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Winner’s Game = Active Fund
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Figure 13. Percentage of active funds outperforming the average return of low-cost index funds
over the ten years through 2013

100% I Based on funds surviving
after ten years
Based on survivors

80 - plus funds closed or merged
>
=
g
=] .
‘t 60 -
2
3 48%
& 40%
2 40 4 37%
e 31%
-2
S 26% 27% %

20%
20 o 15% 16%
o}
Large-cap blend Small-cap blend International equity: International equity: Diversified
Developed markets Emerging markets U.S. fixed income

Morningstar category

Notes: Data cover the ten cember 31, 20

3. The actively manage

represented Dy those Tunas with exper

sources. Morningstar and Vanguard.

27/06/57 www.a-academy.net 161



free lifelong learning

Investment Style vs Market Cap. academy

Fund Investment Style
Value Blend Growth

Size
Large

M I d Value Score Components and Weights Growth Score Components and Weights

Forward looking measures 50.0% Forward looking measures 50.0%
> Price-to-projected earnings » Long-term projected earnings growth

Historical based measures 50.0% Historical based measures 50.0%
S | | > Price-to-book 12.5% > Historical eamnings growth 12.5%
ma » Price-to-sales 12.5% » Sales growth 12.5%
> Price-to-cash flow 12.5% » Cash flow growth 12.5%
> Dividend yield 12.5% > Book value growth 12.5%

11 - Morningstar
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Thai Equity Fund - Performance Table (+ dividend) [nlSsnnviznniayaiui 2014-07-29]
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