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Abstract

The purpose of this research was to study the impact of factors affecting the
Net Asset Value (NAV) of the Retirement Mutual Fund (RMF) by using secondary data
during the first quarter of 2010 to the fourth quarter of 2020, a total study period of 44
quarters, specifically selected 3 funds from BBL Asset Management Company Limited
and estimated using the Multiple Regression Analysis.

The results of the study revealed that there are three factors affecting unit values
of all 3 Retirement Mutual Funds (RMF): (1) Consumer Price Index (CPI), goods and
services rose causing the company to earn more income from the sale of goods and
services, resulting in higher corporate profits; (2) Gross Domestic Product (GDP), an
increase of this factor could be an indicator of the growth of domestic economic activity;
and (3) Gold Price, in times of economic crisis, gold was considered a safe asset which
people might turn to gold instead of other securities. Furthermore, there were factors
affecting the value of investment units of some Retirement Mutual Funds (RMF): (1)
Policy Interest Rate (PIR), the increase in PIR could generate an increase in loan from
interest rates, resulting in more interest expenses; (2) Thai Baht Exchange Rate (EXR),
due to the depreciation of Thai Baht, it could have a positive effect on the export of
goods and tourism industry; and (3) Government Spending (GMS), an indicator of
economic slowdown which the government might use as a tool to stimulate the

aggregate demand.

Keyword: Retirement Mutual Funds (RMF), Equity Fund, Net Asset Value (NAV)
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Table 1 Educational variables of Bualuang Equity Retirement Mutual Fund (BERMF)

N Mean Maximum Minimum Std. Deviation
NAVEERME 44 77.87 105.91 33.6 20.95

CPI 44 98.67 102.09 90.22 3.33

PIR 44 1.85 3.42 0.5 0.71
GMS 44 556,783.30 849,923 332,527 139,605.54
GDP 44 2.77 155 -12.1 4.29
EPV 44 56,298.07 63,306.19 43,761.22 4,445.22
EXR 44 32.26 35.85 29.63 1.70
GOLD 44 1,556.89 4,930.44 213.36 1,116.54

Source: Authors’ calculations.
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Table 2 Educational variables of Bualuang 25% Equity Retirement Fund (B25RMF)

N Mean Maximum Minimum Std. Deviation
NAVg,srMFE 44 13.60 15.26 10.23 1.48
CPI 44 98.67 102.09 90.22 3.33
PIR 44 1.85 3.42 0.5 0.71
GMS 44 556,783.30 849,923 332,527 139,605.54
GDP 44 2.77 155 -12.1 4.29
EPV 44 56,298.07 63,306.19 43,761.22 4,445.22
EXR 44 32.26 35.85 29.63 1.70
GOLD 44 1,556.89 4,930.44 213.36 1,116.54

Source: Authors’ calculations.

4.1.3 pansAnnamuilaidnadtedassadraiugiuinan1siaesdn (IN-RMF)

Table 3 Educational variables of Bualuang Infrastructure Retirement Fund (IN-RMF)

N Mean Maximum Minimum Std. Deviation
NAV|N—RMF 44 21.56 29.37 10.3 5.78
CPI 44 98.67 102.09 90.22 3.33
PIR 44 1.85 3.42 0.5 0.71
GMS 44 556,783.30 849,923 332,527 139,605.54
GDP 44 2.77 15.5 -12.1 4.29
EPV 44 56,298.07 63,306.19 43,761.22 4,445.22
EXR 44 32.26 35.85 29.63 1.70
GOLD 44 1,556.89 4,930.44 213.36 1,116.54

Source: Authors’ calculations.
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4.2.1 HaNsANEINANULRTINR1ATIEITNULNANSIAENTN (BERMF)

Table 4 Results of Analysis of Factors Affecting Net Asset Value of Bualuang Equity
Retirement

Mutual Fund (BERMF)
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NUMBER OF OBS = 44

PROB > F = 0.0000

VARIABLE Coefficient Standard error t P>|f|
CONSTANT -545.3176 43.71591 -12.47 0.000

CPI 6.608693 0.686304 9.63 0.000***
PIR -1.164033 1.926767 -0.60 0.550
GMS -0.000012 8.67x107° -1.34 0.188

GDP 1.124642 0.318431 3.53 0.001***
EPV 0.000152 0.000404 0.38 0.708
EXR -0.864666 0.850642 -1.02 0.316

GOLD -0.002606 0.001064 -2.45 0.019*
R-squared = 0.9203 Adj R-squared = 0.9048

Source: Authors’ calculations.

TadeNasnansznuseya A indaugVsraInaulatinuasmsaf s uiNenns

\ALNTW (BERMF) fu 92 AUUIENATYNNNADEA 0.01 AD ATllsAELIINA(CPI) uazn@ansiul

naaaNne lulszina(GDP) wudidpoudniuslwdsuoniuyariningaugnives

NalATIINANAIIANIUANENIFRENTW (BERMF)  sxAUMB&NATYNNaDA 0.05 Ao

$1ATMBIAT (GOLD) WU HAMNANTWE T uiuyaAmingdugrizesnasuiaiii

WANAINAINUNANNTALNTN (BERMF)

4.2.2 IANSANEINDINWLATINAYY Fa8as 25 LNANITIAENEN (B25RMF)

Table 5 Analysis of factors affecting net asset value of Bualuang 25% Retirement

Mutual Fund

(B25RMF)
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Number of obs = 44

Prob > F = 0.0000

VARIABLE Coefficient Standard error t P>|t|
CONSTANT -30.37779 1.76632 -17.20 0.000
CPI 0.472209 0.027729 17.03 0.000***
PIR -0.134309 0.077850 -1.73 0.093*
GMS -4.59x1077 3.5x1077 -1.31 0.198
GDP 0.047937 0.012866 3.73 0.001***
EPV -4.95x107° 0.000016 -0.30 0.764
EXR -0.055565 0.034369 -1.62 0.115
GOLD -0.000109 0.000043 -2.56 0.015™*

R-squared = 0.9741

Adj R-squared = 0.9691

Source: Authors’ calculations.
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4.2.3 uamsAnmnanIsAnnamnuitlaiaualedasaasanug L Nan SR s W

(IN-RMF)

Table 6 Results of analysis of factors affecting net asset value of Bualuang Open-end Fund

Retirement Infrastructure (IN-RMF)

Number of obs = 44

Prob > F = 0.0000

VARIABLE Coefficient Standard error t P>|t|
CONSTANT -133.905 12.94405 -10.34 0.000
CPI 1.871174 0.203211 9.21 0.000***
PIR -1.326105 0.570506 -2.32 0.026™*
GMS -5.18*107° 2.57*107° -2.02 0.051*
GDP 0.294401 0.094286 3.12 0.004**
EPV -0.000019 0.000119 -0.16 0.877
EXR -0.693398 0.251871 -2.75 0.009**
GOLD -0.000786 0.000315 -2.50 0.017*

R-squared = 0.9083

Adj R-squared = 0.8905

Source: Authors’ calculations.
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