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Effects of Characteristics of Mutual Funds and Firms on Fund Performances in Thailand
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ABSTRACT
The objective of this study is to investigates the effect of characteristics of mutual funds and firms on
mutual fund's return in Thailand during January 2018 to December 2020. The final sample include 796 of Thai
open-ended mutual funds for general investors. Data were collected from SEC Application Programming Interface
(SEC API). The characteristics examine include firm age, fund age, number of staff, number, number of managers,
number of funds in the firm, fund size, global flag, risk spectrum, fund policy and management style. The

methodology of the study is the multiple regression
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This study results show that fund size, number of funds in the firm and number of managers have no
significant effect on fund returns and volatilities while firm age and foreign-market funds have a positive impact on
fund returns. In additional, we find that number of staff and risk spectrum correlate with increased mutual fund risk
at significant levels of 0.05 and 0.01, respectively.

Keywords: Mutual fund, Return, Fund Characteristic
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Variables Observation Mean S Minimum Maximum
Deviation
Firm Characteristic
Firm Age 1,359 23.26784 6.651459 1 28
Allowance Year 1,359 11.33922 6.857836 0 24
Number of Fund 1,359 105.2693 48.41423 4 177
Number of Staff 1,359 75.33554 38.9159 11 156
Number of Fund
Manager 1,359 14.94628 9.229007 2 32
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Fund characteristics
Fund Manager Duty 1,359 9.6065 6.220519 1 24
Fund Size 1,236 2.66149 11.07078 0.0010573 227.9492
Regis Year 1,359 7.573951 6.864259 0 28
Global flag 1,359 67.8624 36.02743 0 127
Risk Spectrum 1,144 5.653846 1.299075 1 8
Policy 1,318 1.793627 0.9965264 0 4
Management Style 1,316 2.461246 1.797976 0 4
Fund Return & SD
Fund Return 821 -0.0283767 0.0846109 -0.3281801 0.2477915
SD Return 818 0.1017941 0.0605046 0.0013644 0.3806505
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Explanatory Return SD Return
Variables Coefficient Coefficient
(p value) (p value)
Firm Age 0.0018186** -0.0005502
(0.024) (0.166)
Allowance Year 0.0000922 0.0006016
(0.927) (0.222)
Number of Fund -0.0003716 -0.0001898
(0.249) (0.232)
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Explanatory Return SD Return
Variables Coefficient Coefficient
(p value) (p value)
Number of Staff -0.000039 0.0000911%*
(0.687) (0.056)
Number of -0.0002822 0.000802
Fund Manager (0.829) (0.212)
Fund Manager Duty 0.000141 -0.0001411
(0.817) (0.638)
Fund Size 0.0000952 -0.0000371
(0.642) (0.713)
Regis Year -0.0020198*** -0.0002712
(0.000) (0.209)
Global Flag 0.0004053** -0.0000622
(0.037) (0.514)
Risk Spectrum -0.0026144 0.0185911***
(0.505) (0.000)
Policy
Others -0.0501397 0.0779363***
(0.256) (0.000)
Equity -0.0808142%** 0.0139175**
(0.000) (0.024)
Fixed -0.0138897 -0.0524541%%*
(0.498) (0.000)
Mixed -0.0643031*** -0.0114826
(0.000) (0125)
Management Style
Others 0.0385879*** -0.002582
(0.000) (0.580)
SM -0.005314 -0.0039454
(0.702) (0.563)
Active -0.0209834** -0.0019859
(0.020) (0.653)
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Explanatory Return SD Return
Variables Coefficient Coefficient
(p value) (p value)
_Cons 0.0385403 0.0226494
(0.306) 0.221)
R-squared 0.2972 0.6498
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