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Factors Affecting the Investment Unit Value of Equity Funds Invested in the Stock
Exchange of Thailand
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Abstract

The objective of this research was to study the factors affecting the investment unit value of
the top 3 large equity mutual funds, which are mutual funds managed by Kasikorn Asset
Management Co., Ltd. The quarterly secondary data were used from Q1 of 2010 to Q4 of 2019. A
total of 40 quarters were estimated and modeled using multiple linear regression analysis.

The study found that the factors, affecting the investment unit values of the 3 equity
mutual funds are at a significance level of 0.01, namely 1) the Consumer Price Index (CPI), which
found to have a positive impact on the value of investment units, reflects the changes in the prices
of goods and services. If the price of goods and services increases, the company's revenue and profit
also tend to be increase, 2) the Private Investment Index (Pll), having a negative impact, reflects the
overall investment in domestic industries and services. During the study period, listed companies
showed their performance at a lower level than the overall investment in the country, and 3) the
policy interest rate (MPC) has been found to have a negative impact on unit value since the policy
interest rate affects the overall consumption of goods and services within the country, where the
low policy rate results in interest costs for business and household sectors decreased, resulting in

more spending and investment.

Keyword: Equity Fund, Investment unit value, The Stock Exchange
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4.1.1 wan1sANEINMUUALALD LaATRA

N Mean Maxi Minimu Std.
mum m Deviation
NAV | 40 78.69 109.99 36.65 20.2986
CPl | 40 3.06 6.5 -2.1 1.5090
PIl 40 4.58 217 1.3 6.7439
MPC | 40 1.98 35 1.25 0.6299
GDP | 40 3.00 12 -9 29461
EX 40 32.53 36.53 29.45 1.7921
GOLD | 40 | 1,347.36 | 1,705.99 | 1,105.22 | 174.9254
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Std.
N Mean Maximum | Minimum

Deviation

NAV | 40 | 30.01 43.35 13.46 8.6284

CPlI | 40 3.06 6.5 -2.1 1.5090

Pll 40 4.58 217 1.3 6.7439

MPC | 40 1.58 3.5 1.25 0.6299

GDP | 40 3.00 12 -9 29461

EX 40 32.53 36.53 29.45 1.7921
GOLD | 40 | 1,347.36 | 1,705.99 1,105.22 | 174.9254
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Std.
N Mean Maximum | Minimum

Deviation

NAV | 40| 28.9 40.81 13.76 7.5442

CPI a0 3.06 6.5 -2.1 1.5090
Pl a0 4.58 217 -T3 6.7439
MPC | 40 1.98 35 1.25 0.6299
GDP | 40 3.00 12 -9 2.9061
EX a0 32.53 36.53 29.45 1.7521

GOLD | 40 | 1,347.36 | 1,705.99 1,105.22 | 174.9254
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4.2.1 Han135ANEININUITUALALD LaATM

Number of obs = 40

0] Standard
s Coefficient error t P=|Z|
C 144.9601 76.6897 1.89 0.067
CPI 64.9727 1.7786 279 0.008
Pll -1.5444 0.4764 -3.24  0.002
MPC -235106 7.1154 -3.30  0.002
GDP  -1.4030 1.0657 -1.32  0.1%7
EX -2.1406 1.7363 -1.23 0226
GOLD 0.0341 0.0278 1.23 0.228

R-squared = 0.6040 Adjust R-squared = 0.5320
Prob>F = 0.00
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4.2.2 wan1sAneInaanulag 8013

N (vilavghuniteaudnludf)

Number of obs = 40

01 Standard
il Coefficient error t P>|Z|
C 598514 316687 1.88 0.067
CPI 20717 0.7344 282 0.008
Pl -0.6476 0.1967 -3.29  0.002
MPC  -10.10%94 29382 -3.44 0.001
GDP 05797 0.4400 -1.31 0.196
EX -0.8605 0.7170 -1.20 0.238
GOLD 0.0122 0.0114 1.06 0.293

R-squared = 0.6262 Adjust R-squared = 0.5582
Prob>F = 0.00
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WA Uy

Number of obs = 40

oyl Standard
s Coefficient error t P>|Z|
C 56.4854 282170 2.00 0.053
CPI 1.8534 0.6544 2.83 0.007
Pl -0.5638 0.1752 -3.21 0.002
MPC -B5736 26180 -3.27  0.002
GDP  -0.5480 0.3920 -1.39 0171
EX -0.7509 0.6388 -1.23 0.224
GOLD 00101 0.0102 0.99 0.328

R-squared = 0.6119 Adjust R-squared = 0.5413
Prob>F = 0.00
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