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Appendix B

Table 40: Variation I Efficiency under CRS for 2009.
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Table 41: Variation II Efficiency under CRS for 2009.
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Table 42: Variation III Efficiency under CRS for 2009.

[image: Image]
[image: Image]
[image: Image]
[image: Image]
[image: Image]
[image: Image]

OPS/images/C181015tbl1b.jpg
Stage 1 Portfolio Management

Stage 2 Marketing and Service

Stage 3 Overall Efficiency

MEMC VAR Ref. Rank  VARI Ref. Rank VAR Ref. Rank
7 048283 46,76 W oann 196 W@ oane 100 36
5 041918 14,76 55 oana 196 87 ooasss 100 %0
8 048720 14,51 4 oas7ay 196 w0 o7 100 30
85 054846 14,51 37 oossal 19 %2 oons 100 6
s os72 14,51 0 oazw 196 2 oen 100 4
9 032194 14,50 68 020418 196 0 o0as697 100 2%
95 081564 7,14,140 23 oaess7 196 6 006981 100 ™
9% 0244 7 s 022425 19 9 009003 100 56
100 100000 100 1 100000 100 1 100000 100 1
103 018388 76 s oass2t 19 6 100000 103 1
105 014898 14,46 % 02197 196 35 004605 100 5
110 058006 7 2 o146 19 7 o078y 100 6
13 03130 14,51 7 owsa 196 81 0047 100 5
115 025544 50,76,100 st 032520 19 16 017193 100 »
121 025098 14,50 2 01446 196 7 ooet 100 E
125 013837 46 91 097340 46,53,19 s 1.00000 125 1





OPS/images/C181015tbl1a.jpg
37
3%

a3
s

a7
a9
50
51
53
55
57
58
6

6
6
7
7%

0.36394
0.12349
0.56056
0.64509
1.00000
1.00000
o.44254
038321
1.00000
1.00000
0.05305
1.00000
0.55684
0.41861
0.32884
1.00000
o.50707
o0.27015
0.87395
1.00000

46,76
14,50
45,46,76,100
7,14,128

s

46

7

146,76

50

51

s

55
46,76,210
14,51

50,76

3

14,51

45,46
7,14,50,76
7%

7962
0.14600
034411
018516
0.19426
100000
0.17026
021968
0.40832
023329
100000
011516
021488
013294
013415
021576
009070
091835
0.15199
0.16795

19
19
19
19

46
19
19
19
19

53
19
19
19
19
19
19

46,53, 196
19
196

011910
0.06778
029908
007326
100000
0.60339
0.08880
010272
026275
013888
035490
0.12805
0.1819
016127
000117
017493
001846
032852
012169
0.12508





OPS/images/C181015tbl1d.jpg
Stage 1 Portfolio Management

Stage 2 Marketing and Service

Stage 3 Overall Efficiency

MEMC VAR Ref. Rank  VARI Ref. Rank VAR Ref. Rank
7 052658 14,51 59 odesos 19 57 ooesl 100 0
174 100000 174 1 028618 19 2 02208 100 2
176 076119 14,51,76 24 ote460 196 8 007694 100 &
b 031780 50,76 o 023625 196 25 o704 100 a3
182 04254 50,76 3 o8 196 7 006908 100 7
185 044913 14,51 s ova 196 s oo 100 s
190 069864 7 % oamss 19 8 006186 100 81
191 0.65853  46,76,174 0 02163 196 3 0295 100 2
192 038578 50,76 60 019708 196 A 010456 100 54
193 100000 193 1 016678 19 56 008055 100 6
194 054980 76,210 36 01636 196 6 010909 100 51
195 048317 76,210 4 oaen 196 55 ooss12 100 ®
19 02995 46,76 75 100000 196 1 053158 100 5
197 050977 174 2 o2eon 19 u s 100 35
198 030795 14,50,76 7 020008 19 » o070 100 53
200 011656 14,46 % 029435 196 19 oesst 100 2





OPS/images/C181015tbl1c.jpg
126
127
128

31
132
133
137
139

033415
1.00000
1.00000
0.86584
1.00000
0.25683
o521
0.28537
0.45051
1.00000
o.41864
1.00000
o0.66777
0.54375
0.32656
031841
0.56409
0.51520
0.47683
0.26591

46,76
127

128
7,14,128, 140
131

7%

45,46,76
46,76
46,76,210
140

14,51

152

14,4676
50,76

46,76

46,76

7%

46,76

714

46,76

~3jse-R~~2

57

2
38
&
6
3
a1
a8
E

0.16061
014041
002592
015991
0.18828
0.16460
030729
020871
024574
013995
012292
043377
015444
015926
0.18860
021135
014168
012123
01319
020162

19
19
19
19
19
19
19
19
19
19
19
19
19
19
19
19
19
19
19

012112
0.06583
00272
005414
0584278
0.06399
025524
021064
034998
0.04534
0.06106
037313
006351
012481
011241
013288
0.06268
0.07697
005326
0.16093

a7





OPS/images/C181015tbl2.jpg
Stage 1 Portfolio Management

Stage 2 Marketing and Service

Stage 3 Overall Efficiency

MEMC VAR Ref. Rank VAR II Ref. Rank VAR Ref. Rank
2 080165 S1, 174,193 30 053660 15,207 83 04646 103,125 0
4 100000 4 1 oasmt 15,207 89 025551 4s 5
6 068003 45,131,193,210,217 55 074818 15,207 2 oss1 45217 a4
7 100000 7 1 0eaar 15,207 61 036724 103,125 3
9 048553 14,50,100 87 0sesss 46,53 79 0ssias 103,125 »
2 07152 414,127 45 000027 15 94 oooos 217 95
" 100000 14 1 000018 100 95 o424 125 56
15 067725 14,128 s 100000 15 1 oassm 27 5
2 058430 76,128, 131, 210 78 075497 15,207 19 04427 103,125 2
2 059559 414,127 76 0ssees 15,207 73 03989 45 55
% 071157 45,76,131,193 7 osrel 15,207 65 034035 103,125 r
» 044229 45,76,131,193 89 osa1s 15,207 85 044744 103,125 3
31 07082 7,51,193 49 08270 15,196,207 11 034294 103,125 66
3 064106 45,76,131,193,210 67 068499 15,196,207 47 044694 103,125 s
35 091060 50, 51,76,174,193 2 os3se 15,207 62 0s41s7 103,125 6
36 061199 14,46,50,100 707902 46,5319 13 07709% 45,100,217 15





OPS/images/C181015tbl1e.jpg
203 012525 45,46,76 2 037516 196 14 020074 100 25

204 0.34667 46,76 & oxmr 196 28 013595 100 3
206 029661 45,46,76 76 023200 196 27 oteses 100 31
207 015729 46,76 8 100000 207 1 013347 100 0
210 100000 210 1 019581 19 2 o020as 100 u
a7 100000 217 1 092002 46,53 9 100000 a7 1
21 030515 50,76 7 100000 21 1 074804 100,103 7

Notes MEMC is the identifying number of the mutual fund management company (Official registers, CNMV). VAR I corresponds to the cffi
iency score obtained by the Variation I maximizing the objective function for the reference set obtained for each SBML-incffcient company (Eq
(IL2). Ref corresponds to the reference sct for each company obtained by the VAR I approach. Rank represents the ranking of the VAR T
scores which have been sorted by value, where VAR I sores with value of 100000 obiain the highest ranking 1





OPS/images/C181015tbl2a.jpg
37
3%

a3
s

a7
a9
50
51
53
55
57
58
6

6
6
7
7%

060574
041354
07375
076939
100000
100000
070415
0.57460
100000
100000
0.60637
100000
074001
0.65633
055714
100000
075616
067247
089938
100000

128,131, 210
50,51,193
46,50,76,100
7,51,140,193

s

6

76,128, 131,210
76,131, 193,210

50

51

45,46,100,217

55
45,76,131,193,210
414,127

128,193, 210

3

14,127, 128
45,46,100,217
7,14,51,76,193

7

~-yz--wsgy

070827
054374
076303
0.59379
070201
100000
071053
073296
066915
080063
100000
049118
071742
0.58506
0.59357
071535
045738
091835
068735
0.69840

15,207
15,207
15,196,207
15,207
15,196,207
6

15,207
15,196,207
100,196,221
15,207

53

15,207
15,196,207
15,207
15,207
15,196,207
15,207
46,53, 196
15,196,207
15,207

52
17
70
40

37
2
a8
12

57
34
74
7
35
%0
10
46
4

0.56360
045210
074270
036933
100000
095419
033056
0.58896
050871
0.55029
087864
035383
059213
032319
0.00520
o.58407
005511
052493
038014
037976

103, 125
as,217
45,100,217
103, 125

s

103, 125
103, 125

s
45,100,217
103, 125
100,217
103, 125
as,217
45,100

s

103, 125
125
45,100,217
103, 125
103, 125





OPS/images/C181015tbl3d.jpg
Stage 1 Ponfolio Management

Stage 2 Marketing and Service

Stage 3 Overall Efficiency.

MFMC VAR Ref. Remark VARII  Ref.  Remark VARM  Ref.  Remark Cluster
73 owuss 7,190,193 034721 26,53 02099 125 ¥
s 100000 174 067633 196,207 0610 45,217

6 00912 51,76, 140,193 035737 46,53 029385 100,125 4
77 ose 4552174017 0620es 207 0s68m 45,217 4
W2 061293 51,127,140 03525 46,53 028889 100,125 4
15 o 127 034498 46,53 01634 45 4
90 01471 7,5,140,195 035306 196,221 028141 100,125 4
D1 0468 46,5%,76,100 063640 196,221 058315 45,100 4
2 06603 45,174,193,017 05839 100,196, 21 0sa23 45,217 4
3 100000 195 039889 196,221 02833 100,125 4
4 07075 7,6276,193 045032 196,221 o0318m 45 4
S 0920 76,131,193,210 050625 196,221 029608 45 4
96 039988 45,50, 100,174 100000 196 070665 100, 125 4
97 oste0s 174,193,217 060156 196,207 050871 45,217 4
98 07l 1,174,193 057329 10,196, 21 048465 45,217 4
W 0¥ 7466 062489 46,53 056407 45,100 4





OPS/images/C181015tbl3e.jpg
03
04
26
27
20
a7
e

0.64785
071249
07873
0.45493
100000
100000
051774

46,131,217
45,76, 131,193,210
45,46, 50,100,174
131,193

210

a7

46,76, 100

061395
059055
060713
100000
059377
52002
100000

100, 196, 221
196,221
100, 196, 21
P

100, 196,221
4653

25

0.66650
058105
0620
058658
056867
100000
060895

45,217
5
45,217
45,217
45,217
a7
100,125

Note: MPMC s the identifng number of the murual fund management company (Officil registrs, CNMV). VAR I oreesponds 1 the cffiincy score
obtaincd by the Variation 1. But this VAR I was cbtsined For each incficint MMC.efered to those maximal friends facrs formed by cfficient com-
panis belonging 1o the same chustr (adjacent lusters when no cFccr MPMC s found in the objeciv cluster. Ref. cormesponds o the reference st
for cach company obaincd by the VAR Il approach. Remark represents the locally cfficicn companics found in cach chser, Chuste i the group where

each company was clasificd.





OPS/images/C181015tbl3b.jpg
Stage 1 Portfolio Management Stage 2 Marketing and Service _ Stage 3 Overall Effciency

MFMC VAR Ref. Remark VARII  Ref.  Remark VARII  Ref.  Remark Cluster
= 077159 45, 46,76, 131,210 061132 10, 19, 21 osm 5

© 100000 83 Locally . 030883 46,53 012077 103 3
“ 100000 84 Locallycff. 027599 207 026888 103 3
8 100000 85 Locally . 100000 85 Locally . 010838 103 2
5 100000 86 Locally . 033126 46,53 016316 103 3
o 00112 45,46,76, 131 071798 100,196,221 055912 45,100 4
o5 100000 95 Locally . 031710 46,53 oas3a 103 3
% 100000 98 Locallycff. 044361 207 100000 95 Loalydt 3
00 100000 100 100000 100 100000 100 4
03 100000 103 Locally . 044139 196,207 100000 103 3
05 050767 46,131,210,217 agsss7 27 039596 45,217 4
w0 0ms07 76219 036270 19,221 030388 45 4
3 10000 113 Locallycff. 032354 46,53 014210 103 3
S oeess 152,174,217 060497 100,196, 21 06398 45,217 4
m 100000 121 Locally . 035047 46,53 011456 103 3
D5 035004 45,100,152 097340 46,53, 196 100000 125 4





OPS/images/C181015tbl3c.jpg
17
18
130

132
153
157
159

0
52
154
156
159
160
161
0
165
168

071705
100000
100000
100000
10000
0.57406
0ms7s
07913
064247
10000
10000
100000
07907
0ma73
06175
073983
o
omes7
0.65303
07472

7,46,50, 51,140

131
51,127, 140
45,46,50,76,100
45,46,50,76,100
45,46,76,131

7,76,140,193
45,174,193,210,217
51,174,193
162,193
45,76,193

51,76, 140, 193
51,140,193
7,50,51,62,193

Locally fi.

Locally .

0.59395
033133
13037
032431
059530
036288
ag7ss2
pren
069907
031064
032615
062595
035833
059156
057533
04640
034344
036431
031209
061646

100, 196, 221
4653

15

4653
100,196,221
4653
100,196,221
100,196,221
o

4653

4653
100,196, 221
4653
100,196, 221
100,196,221
P

4653
196,221
196,221
196,207

0.525%
028610
0.04659
013988
04007
028538
oo
072495
06128
027153
01353
040
0284
05287
048157
0509
028188
02920
027689
062107

45,100,217
100, 125
45,100,217
45,217
45,100
100, 125
103

45,217
100, 125
45,217
45,217





OPS/images/C181015tbl2b.jpg
Stage 1 Portfolio Management

Stage 2 Marketing and Service

Stage 3 Overall Efficiency

MEMC VAR Ref. Rank VAR Ref. Rank VAR II Ref. Rank
7 077159 45, 46,76, 131,210 33 07514 15,196,207 20 057683 103,125 P
5 069211 128,140,193 56 oasem 15,207 86 016020 125 91
84 010 414,127 8 o7ne 15,207 36 03428 125 &
8 063040 414,127 6 041993 15,207 92 oam 217 8
s o772 127,128 44 0ees7 15,207 52 026866 125 82
9 060112 45, 46,76, 131 75077985 15,196,207 14 05912 45,100 a
95 088045 7,14,76, 126, 140 24 0630% 15,207 6 030047 103,125 7%
9% 040837 45,76,193 91 o723 15,207 32 044385 103,125 5s
100 100000 100 1 10000 100 1 Looooo 1
103 03939 14,45,46,76 9% 044139 196,207 91 100000 103 1
105 050767 46,131, 210,217 8% o7aR 15,207 26 03959 45,217 57
110 070307 7,62,193 3 oseTse 15,207 72 03908 103,125 65
113 0.54074 128,193,210 8 0SS0 15,207 81 018844 45 5
115 062486 152,174,217 71 060497 100,196,221 63 063983 45,217 19
121 05843 4,127 82 065608 15,207 s 02126 a5 85
125 035004 45,100, 152 95 09730 46,53,19% 8 100000 125 1





OPS/images/C181015tbl2c.jpg
126
127
128

131
132
133
137
139

072582
100000
100000
086584
100000
0.58555
078573
070913
0.64264
100000
0.55940
100000
088375
073884
0.66175
073983
070324
051092
065303
070472

7,14, 46, 50,51
127

128

7,14,128, 140
31

51,127, 128,140
45, 46,50,76, 100
45, 46,50,76, 100
14,45,46,76

140

4127

152

76,128, 131,210
45, 174,193,210
51,174,193
51,62,193
45,76,193
14,51,193

51, 140, 193
7,50,51,62,193

81

23

39

52

»

50

070387
064348
013037
057746
069936
061431
071854
0.69888
0.69907
052274
0.65658
0.62595
0.65029
o732
0.64653
075677
0.60253
057762
046335
075065

15,207
15,207

15

15,207
15,207
15,207
15,196,207
15,196,207
21

15,207
15,196,207
100,196,221
15,207
15,196,207
15,207
15,196,207
15,207
15,207
15,207
15,196,207

59
93
76
a1
3
33
43
a2
84
54
6
57
27
58
18
6
75
58
21

056625
028922
0.10484
028600
084278
031978
o701
072495
062223
027316
020576
052462
029836
0.56776
055737
0.56508
028188
036112
032834
02107

103, 125
103, 125
125

103, 125
45,100,217
103, 125
45,100,217
as,217

103

103, 125

s

as,217

103, 125
103, 125
103, 125
103, 125
125

103, 125
103, 125
45,217

7





OPS/images/C181015tbl3.jpg
Stage 1 Portfolio Management

Stage 2 Marketing and Service

Stage 3 Overall Efficiency.

MFMC VAR Ref. Remark VARII  Ref.  Remark VARNI  Ref.  Remark Cluster
2 080165 S1,174,193 045045 196,221 028677 45 n
4 L0000 4 100000 4 Locally . 010309 103

5 068003 45, 131,193,210,217 059040 100,196,221 osssu 45,217 4
7 L0000 7 03586 46,53 029391 100,125 4
5 .58 45,76,131 036584 46,53 054188 100,217 4
2 Lomoo 12 Locallyc. 000027 15 00000 103 1
I Loo00 14 0p001s 15 02638 103 1
15 045053 14 100000 15 006753 103

» Lomoo 20 Locally . 036956 46,53 036525 103 3
2 Lom00 21 Locally . 038580 46,53 o0168% 103 3
% 071157 45,76,131,193 041924 196,221 028916 100,125 4
» 04029 45,76,131,193 039140 196,221 02853 100,125 4
3 070822 7,51,193 o0sg6 207 02948+ 100,125 4
3 064106 45,76, 131, 193,210 059045 100,196, 21 04243 45 4
3 091060 50, 51,76, 174,193 04728 156,221 032496 45 4
% 060312 45,4650, 100 079022 46,53, 196 07709 45,100,217 4





OPS/images/C181015tbl3a.jpg
seasERY

e

DR Y

0.60235
01354
077
076939
100000
10000
o@ss
057460
100000
100000
0.00637
100000
0001
100000
055229
10000
10000
067247
100000
100000

sLe
50,51, 193

46,50,76, 100

7,51,140,193

5

4

51,127, 140

76,131,193,210

s0

st

45,46,100,217

55

45,76, 131,193,210

S8 Locally .
76,131,193

3

& Locally fi.
45,46,100,217

7 Locally .
76

051933
054099
071830
034648
053343
100000
038054
e
66915
0758
100000
0
056961
100000
035523
ase7s
023863
091835
035200
036153

19,221
100,196, 221
100,196, 221
4653
196,207

4

4653
196,221
100,196, 221
w7

53

4653
196,221

S8

196,221
196,221
4653
46,53,196
4653

46,53

Locally ff.

0.47989.
045210
072m
028857
100000
0.90408
030395
05889
00871
05743
08786
022358
059213
021481
0.00520
058257
003139
082403
031971
03107

45
45,217
45,100,217
100, 125

45

100, 125
100, 125

5
45,100,217
45,217
100,217
103

45,217

103

45

45,217

103
45,100,217
100, 125
100,125





OPS/images/C181015tbl1.jpg
Stage 1 Portfolio Management

Stage 2 Marketing and Service

Stage 3 Overall Efficiency

MFMC VAR Ref. Rank  VARI Ref. Rank  VARI Ref. Rank
2 041886 7,76 6 o137 196 76 00668t 100 ™
4 100000 4 1 0.09835 196 % 00747 100 o
6 041433 50,76 59 02146 196 34 009868 100 5s
7 100000 7 1 015481 196 66 008650 100 5
9 02387 76 s o2 196 23 02w 100 19
2 0.66097 14,46 29 000009 196 % 000002 100 95
" 100000 14 1 0.00003 196 95 024104 100 15
15 o0as0s3 14 50 100000 15 1 005933 100 5
2 030511 14,51 74 018649 196 4 02018 100 2
2 024252 14,46 8 019100 196 45 oatent 100 a9
u 034071 46,76 6 014 196 7 0069t 100 7
» 042025 45,76,131 ¢ otases 196 71 oomas 100 3
31 066870 7,51 27 o298 196 B oo 100 65
3 oas1 76 s oassol 196 6 008981 100 57
35 075657 76,210 25 oasee 196 6 01077t 100 2
36 015772 46,76 87 0aa3ts 196 1o 03 100 1"





OPS/images/C181015tbl2d.jpg
Stage 1 Portfolio Management

Stage 2 Marketing and Service

Stage 3 Overall Efficiency

MEMC VAR Ref. Rank VAR Ref. Rank VAR II Ref. Rank
i 062974 7,128,140,193 9 oedis2 15,207 G o209 125 5
174 100000 174 1077 15,196,207 15 06103 45,217 u
176 085227 14,51,76,193 % ossell 15,207 50 033760 103,125 6
17 057134 45,152,174,217 80 074047 15,207 25 0sT7ss 103,128 £
182 064577 128,193,210 65 oss0R2 15,207 $3 030782 103,125 7
185 053409 4,127 85 05669 15,19 78 016341 45 %
190 081579 14,51,193 8 05769 15,207 77 0319 103,125 ™
191 052468 46, 50,76,100 27 076499 15,196,207 16 061675 103,125 E)
192 0.66503 45,174, 193,217 s 072330 15,207 30 osae2s 45207 s
193 100000 193 1 ossea 15,207 80 os2702 103,125 a7
194 073075 7,62,76,193 a1 0esI0 15,207 S6 0sisol 103,125 a8
195 062920 76,131, 193,210 ™ os6ss6 15,207 St 0ds7a4 103,125 a9
19 040002 14, 50,100,174 92 100000 196 1 ose7s 103,125 7
197 0.64604 174,193,217 64 0732 15,196,207 28 056290 103,125 0
198 07411 s1,174,193 36 06601 15,207 49 0ss700 103, 125 a3
200 039727 7,46,128,210 93 074663 15,19 23 056407 45,100 38





OPS/images/Cover.jpg
Carlos Sénchez Gonzdlez

The Efficiency
of Mutual

Fund Families

Insights from the
Spanish Market





OPS/images/C181015tbl2e.jpg
203
204
206
207
210
a7
21

0.64785
071249
0.67473
0.45493
1.00000
1.00000
078730

46,131,217
45,76,131, 193, 210
45,4650, 100,174
131,193

210

217

14,46,50, 100

061395
074594
0.69600
100000
072176
0.92002
100000

100, 196, 221
15,196,207
15,196,207
207
15,196,207
46,53

21

0.66650
0.58105
0.62200
0.58658
0.57897
1.00000
0.50444

45,217
s
45,217
45,217
103,125
217
103,125

Note: MEMC is the denifying number of the mual fund management company (Official registrs, CNMV). VAR Il corresponds to te cff
ciency score obtsined by the Varistion I, which was obtained for each ineficent MFMC for those maximal friends facets randomly found
(Eq. (ILS)). Ref. corresponds to the reference set for each company obiined by the VAR Il approach. Rank represents the ranking of the
VAR I sores which have been sorted by value, where VAR I1 scores with value of 100000 obtain the highest anking 1





