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Abstract

In this study, we focused on the analysis of influencing factors, which are involved return on
investment in equity mutual fund in Thailand. This study was a quantitative study. The set of
sampling data came from 274 equity mutual funds, which reach out 5 years or more maturity date
at the end of 2020. From 2016 to 2020, rate of return was measured from the change in net asset
value plus dividend. As mentioned above, internal factors are examined by systematic risk measured
by beta, total risk measured by standard deviation. And fund- specific factors are composed of
financial ratios and fund maturity. External factors are indicated by Gross Domestic Product growth.
Multiple Linear Regression is applied to investigate the influencing factors of return rate on
investment in equity mutual fund. The results showed that both internal and external factors
statistically significantly influence return rate in equity mutual fund. The positive influencing factors,
which are arranged in descending order, are working capital to total asset and Gross Domestic
Product growth. The negative influencing factors, which are arranged in descending order, are
standard deviation, asset turnover and fund maturity. The results from this study confirmed the
importance of both internal and external factors in equity mutual fund investment. Investors
suggested to choose to invest in equity mutual funds with high working capital. And they should not

choose to invest in equity mutual funds with high total risk and high asset turnover.
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Voo gt [ IV P VR LI SRR »
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2. AHANAUBITIANATITININFIULUTEFTE (Multicollinearity) Faulazaniislunisdinsiznaany
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3. ANHANRUETWBITIAHARIALAADN (Autocorrelation) THN19ALATIZRANOARDEITINY DL
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Heteroscedasticity Test
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1.1 mwﬁwm{@a@ (Unit Root Test)

N@ﬂ’]i%@ﬂﬂu%ﬂﬁﬂﬁldﬂﬂ\?’ﬂyﬂﬁ;&@ﬂy’maﬁ Augmented Dickey-Fuller Test (ADF) 'ﬁli:ﬁu Level L‘Vd\li’rﬂ
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1.2 ANNENTWE B ENRTITTMIaiauL B R (Multicollinearity)
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N1FILATIENATTNN NN RELBILEUATITENTINAUTDRTLIMNAINNUTLRNT INANWUE (Correlation

Coefficient) sevnnediaudsdaszunazg Jdauds 1 AHAITNUTLANDT aNduiUsNINN31 0.80 An 8R37
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nnala Difference (d) mngnudavvaasiuannisnnass

1.3 AIINANHE THIBIIBIAINARIALAREY (Autocorrelation) WANNSVAELWLAA Durbin Watson
(D.W.) fAnmniiu 2.4098 e lUnAenifsuiuatdngAannm1s19a@R Durbin Watson (Real Statistics Using
Excel. (n.d.).) 7 O = 0.05, n = 300 (Inaifesmn 274 figm) uaz k = 9 [d, = 1.749 uaz d, = 1.873] Wuanag
Tur99951979 2.251 (4-d)) UAT 4 WAANINENNITAANBEHTTYMIAITNANRUE THIBI28IAIINARIALAR B
LLﬁy‘ljfy“Vi’WTfma% The Cochrane-Orcutt Iterative Method Tﬂﬂﬂﬁ‘i?@%ﬁﬁ AR(1) G%ﬂviyﬁﬂﬂmmiﬂmﬂ@ﬂLﬁm%ﬁﬂsfv?f;
A1 DW. s

1.4 AaNLU9U9942896 9115 (Heteroskedasticity) nant9naaauilgynimidilalsauaasdiauile

ma938 White Heteroscedasticity Test WUIIATATNNIAL T WY 0.3661 (Prob. > Q) LLMN'JW@&;IJ@T%

wuudnaes iTymANwlsUseassauLLUg

daa

2. Namsf‘imsqzwﬂ’@é’ﬂwmw%wamw@muLmumnmsmnﬁuﬂmvguswmwmsvgu
INA5I99 2 WLIAT Prob (F-statistic) 111191 0.000000 WAAYITATINANNRETENINT 99 UAS
wﬂmﬂuLmumﬂm'ﬁmnﬁuﬂmnmwmﬁmmmﬁumméf’uﬂ’uﬁ@qLﬂumwmaﬁﬂ’ﬂﬁﬁﬁmmwﬁﬁ LAz N9
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\iugnamaun N 1s U BN BaunaNana e N ENEE AN alia 20 ie Ny uIINuay
fns1nnsesyiiulnresndndoumunasannie il ssme fansnaluBauLATIBILINAMNANRURIHARD LU

TnedadeBeuandifianinaniniige (aun Sas1auduunyuBaunefumsngsan soedidaduBeauid

anananniign loun aoudeaumsnnsgi Wil orRensanssiuiddmneadiad 0.10 axvintnlntadad
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ABYENAADHNARDUUNLANTY T@Lm WATLALEATINAADLLYIUADRUYITNE FIRBNTNABIUINADHAADU U

UAZTATINARDULIUADNIUIDINTIVDY FINBNTNAIBIRUADNAADUUYIN

TR aINITOREAINANITALATIZN (A Gﬁﬂmﬂﬂiﬂmaﬂﬂwn@]mmumi\i (Multiple Linear Regression

v
o

Equation) A9%d

Ry = 0.999923 - 0.024772(SD) ; + 0.000466(WC_TA) ; — 0.009553(SALES_TA) ; -
0.0000129(FUND_AGE) ; + 0.0000077(GDP GROWTH) ,
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AauLls AnUsTANSANANNUS P-value
C 0.999923 0.0000
Jasunaiu
ATHIRES
BETA 8.22E-05 0.0613
SD -0.024772 0.0000%**
Taqaianiznayu
ﬂ”mwhumamilfm
WC_TA 0.000466 0.0043**
D(ROA) 0.003380 0.0598
SALES_TA -0.009553 0.0005**
CASH_TA -2.33E-05 0.8054
D(ROE) -0.001259 0.0791
FUND_AGE -1.29E-05 0.0000**
Jagunanan
GDP GROWTH 7.70E-06 0.0023**
AR (1) -0.467665 0.0000%**
R-squared 0.641106
Adjusted R-squared 0.636681
F-statistic 144.8722
Prob (F-statistic) 0.000000**
Durbin Watson stat 2.026328
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