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ABSTRACT

Special saving deposits are popular fund raising products of medium and small Thai commercial
banks. While special saving deposits are non-maturing, banks must estimate their durations so that
liquidity and market risks can be managed properly. This study applies a replicating portfolio model to
estimate those durations and finds that the estimation is successful. It also finds that the deposit interest
rates are lower than the returns offered by the replicating treasury-bond portfolios. The negative return
difference is a puzzle, which the study finds the evidence that the puzzle can be explained by the larger
convenience returns over the smaller credit risk premiums.
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KKP \in A- )
Savings 210M 1/3/2554 1/8/2557 42 2 2.0952 0.2758 25 1.5
) gaanindRiae 5M-<10M 1/8/2554 1/8/2557 37 1 1.4662 0.5525 2.75 1
LHBANK 18n A T
W >10M 1/8/2554 1/8/2557 37 1.25 1.6689 0.4595 2.75 125

WaLNa(a) Ngu Peer s IR ne, swaTwisdssineing, 2557 Sinoazidoade

1. swemndiziuinalng femnaifisuuiimamediuiunindinnninfasaz 10 vasdunindnanmansmdizd nonszuy
2. s drduwansns faswansfdsuutimsamasuiunindasuaiens: 3 fe¥euaz 10 vestunindrumnmmmndodingr
ST
3. I dirsrnaiin demwmIfismuimiamasmuunindieonitfess: 3 vesdunindnanmasmdisdnorszuy
(b) BuduiATA®, ananannINGWRIUTEIne Ny, 2557, FuAuann http:/marketdata.set.or.th/tfx/bexCreditRating.do?locale=th_TH
() dayazwins, swesauauariamiinaia(ing) Sia@nimw), 2557, FUAWIIN hitps:/www.sc.com/th/aboutus/inthailand/_
documents/Thailand_Fact_Sheet_New_Updated17122012.pdf
@) mIsasusLATINENSafa, FINANTUAUTLEURLENE S11i0(UEITH), 2557, FUAWIINhttp:Mvww.Ihbank.co.th/AboutUs/ShowAboutUS/7601
(e) mwansglad "lu'ﬁ‘ﬁayaé‘mmamﬂrﬂszﬁu%uﬁwhmfann'jw 10 MBUINUAZUINNTT 10 SIULN ;ElfiUu%al‘ﬁ‘ﬁagaszﬁu%uﬁmhnﬁ‘lnﬁtﬁmmn

ngailudunudaysfa szaurududiniiaandt 20 SHumn uszanndt 20 Sum

A1519N 2 ARDALTINITTMUNTEaTIeanilsuuURUaq

. Hranvestoys . sanmanidouvualan (%)
DHENVEEIER Twdwaudaya .
anawil SuBudu Tuiugn Mot fiady FIMLEILS FEIFa fenaa
! V1NN e !
M 4/1/2554 1/8/2557 44 2.6521 0.4337 3.5313 1.9185
3M 4/1/2554 11812557 44 2.6989 0.4288 3.5326 1.9728
6M 41112554 1/8/2557 44 2.7629 0.4286 3.5850 2.0570
% 4/1/2554 1/8/2557 44 2.8086 0.4214 3.6785 2.0766
2y 4/1/2554 1/8/2557 44 2.9762 0.3743 3.7492 2.2302
5Y 4/1/2554 1/8/2557 44 3.3882 0.2058 3.8417 3.0656

VimﬂmgIGovernment Bond Yield Curve : Zero coupon, Thai BMA, 2557, ﬁuﬁu%’mhttp://www.thaibma.or.th/yieldcurve/YieIdZero.aspx
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A13197 4 ALRRUFIUANIDATINANDULNWEIUENNDDNN TN NLABY D ILARTUIAN TN EATE

FRIUTzAUTHLEUANNERENIT 10 81 ULIN

TUIAT AUAVLATAG WRAAUHIWHN ARADEIUEISAITHANDLLNY
BAY AAA paunsweiua e -0.14371
ICBC AAA ICBC Gold Savings 0.02537
STAN AAA Power Saver Plus -0.3262
UoB AAA W3 wuaie -0.59663

CIMBT AA- CIMB Preferred Account -1.74700

TCAP A+ Ultra Savings -0.40110
T™MB A+ Gurhnlsitezdr TMB mamﬁﬂga -0.41098

TISCO A Savings Diamond -0.33895
KKP A- KK Smart Savings -0.70028

LHBANK A aaunIwiRiew sulsf -1.30673

AN 5 ALRRDEIRANIOATINRADULNWIIUHINDDUNI NI N L ARV DILARTTUIANTNI T E

FRIUTZAUTULEIUAINNINNTT 10 S1ULIN

SUIANT AUALLATAG WAAA AN FARLEINAISATINAN LN
BAY AAA aaunIwdlua le -2.35155
ICBC AAA ICBC Gold Savings -2.13146
UoB AAA W38 uuaie -0.48749
CIMBT AA- CIMB Preferred Account -1.16015
TCAP A+ Ultra Savings -0.78570
TMB A+ Surnlaidezdr TMB @amﬁugd -2.81482
TISCO A Savings Diamond -0.75858
KKP A- KK Smart Savings -0.89718
LHBANK A+ pauniwiAey Juliy -1.18516

A15191 6 ALaRsdIuEvaaTINana LI W NaaunINgNa ldasswa I drduwnalng

U AUALLAIAG WRAAUMIIWEN AaRDEINEISAIIHANLLNY
KTB AA+ saamindin -2.43159
BBL AA aaaniwdviald -2.41936

KBANK AA aaaniwdvald -2.42955
SCB AA ananiwdviald -2.42453

AN 7 WANITNAUAAIFUNMINANDULNDTUNUWOANTINANFINANOATINAAD LN

Mlsuun lagimdoanuuanaIgiueiu3tuas Newey-West

Tier ao al az a3
<10M -0.0733 -9.4571* -0.1279 -0.4787*
>10M -1.1202 -8.0647* 0.1175 -0.1099

nAgRIsianNuiiteiIaYy o zduanuTaiuiasar 99.00
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