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WASANA HUALKID: THE RELATION BETWEEN FIRM PERFORMANCE AND
CORPORATE GOVERNANCE WITH INSTITUTIONAL INVESTORS OF SET 100 INDEX IN THE
STOCK EXCHANGE OF THAILAND. ADVISORY COMMITTEE: NETDAO CHAIKHET, Ph.D.,

67 P. 2019.

The objective of this research was to study the relation between the performance and good
corporate governance with institutional investors of the SET 100 stock market index in the Stock Exchange
of Thailand during the year 2014 to 2018. The sample group used in the study consisted of 69 companies,
and there was a total of 345 data. Descriptive statistics used to analyze and explain basic data of variables in
the study consisted of average, maximum value, minimum value, standard deviation and percentages for
dummy variables, and then multiple regression analysis was used to test the hypothesis related to the
relation between Thai and foreign institutional investors and the cooperates’ performance. Binary Logistic
Regression was used to predict whether probability of institutional investors had relation with corporate
governance scores. This was done by dividing the variables into 2 groups, namely 314 data with good
corporate governance score, and 31 data without the good corporate governance score. The good corporate
governance was represented by the dummy variable 1 and the corporate without good corporate governance
was represented by the dummy variable 0. Statistical significance was determined at the level of 0.05

The research results were tested by using multiple regression statistics. It was found that Thai
institutional investors had a positive relation with the corporate performance (Tobin’s Q), while the relation
between foreign institutional investors and the corporate performance was not found. In addition, other
variables, including service industry groups and agro-food industry groups, were positively correlated with
corporate performance. However, the business size and capital structure had a negative relation with
corporate performance. Business age had no statistically significant relation with the performance results.
In addition, the research results using a Binary logistic test to test the relation between the corporate
governance scores with a dummy variable revealed that Thai institutional investors had a positive relation
with good corporate governance scores while the relation was not found between foreign institutional
investors and good corporate governance. However, the capital structure had a negative relation with good
corporate governance scores. Other variables including industry group, the age of the business, and the size
of the business were not correlated with the good corporate governance scores at the statistical significance

of 0.05
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+ Bs IND3i,+B6INDait + B7INDsi ¢ +Bs SIZEi +BoAGE;i: +B10 DEit + €it

HUUS18097 2 CG Score it = PotPiDINST;¢+ B2FINST; +B3 INDii¢ + Ba IND2ig
+ Bs IND3;,c+B6INDait + B7INDsi¢ +Bs SIZEi: +BoAGEi: +B10 DEis + €
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IND, NQURATIMNITUAUMYAAINNTTN

IND, NQURATINNITUNINEINT (NGNE1NDA)

SIZE YUIANING
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aauls Mosureals
Y a
D/E JGERTERTRITR I,
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€ ANUAAIAADDY
o v 1o
A5 3-3 Msdamauls
autls Ms3an lag e luenn
Aatlsan
s 5 Market Capitalization+Total Debt ;
Tobin’s Q Tobin's 0= Chung and Pruitt
Ti)tal AssSt " . (1994)
Market Capitalization = 91UIURUNINUAVOIVTHN
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*51mAaAua Dy o aull
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Total debt = yamamuiyFUeIHUAUNYUIBULAE
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NUAUTZIZE1)
1 o a v J
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uazaunswd livyuReou
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(The date of closing account XM)
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(2018)
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2. nguedanisunindiazneain (IND,) 16 80 23%
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~ a 4 % ] a ~ Y =
A15199 4-4 HaMsAATIEHveIA Ll sauazadseasenlglumsanun

Fusi1Fumsanm o L , dudisauy
ANRAY Mg A1gaIga
(n =345) WIATFIU
Wnasnuaniulne (DINST) 0.05 0.00 0.33 0.06
UNAINUADIUANKIA (FINST) 0.18 0.00 0.80 0.17
YUIANINT (SIZE) 17.83 14.07 21.58 1.34
914N9113 (AGE) 17.94 1.00 43.00 9.34
Tnsea$19iunu (DE) 1.53 0.15 1221 135
HAN1IA LU (TOBIN’s Q) 2.18 0.55 27.01 2.28

~ I a 9 Y aa a 1 ] o
A13191 4-4 1WlumseTuedeya lasldadmFanssanmua nasuaamiving
(DINST)lungqu SET 100 HANRAEDEN 0.05 (5%) AGIgABEN 0.33 (33%) UN1INTLIIEAIVDY

9 A 1 o v 1 Aa A P =
Vayaeyn 0.06 (6%) FIUUNINUADIVUANYIA (FINST) UAURAYDYN 0.18 (18%) Loy
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|d' = 2 9J ld' 1 1 1
AGITADYN 0.80 (80%) NUNIINITVIAIVBIVBYADYN 0.17 (17%) Llﬁﬂﬂﬂiﬂﬂﬁ’luiﬁfy’

a Q U

wnasuaniu Inelidadrumsdteduiosnininasnuanniuarnaluaedi SET 100

a L]
4

AIUVUIANIAT (SIZE) F43A01nA100n1aNUFIINA (The Natural logarithm) Y89d§UNITN

v
=

39U YANINMIUAUNTEDEN 17.83 AWITADYN 14.07 ANGIgADYN 21.58 UN1INILIYA0Y
- ~ a 2 o A = 9 =2 A o a 4
N 134Uy Ne1gv9ananIs (AGE) Faiunnilneanzidisudnnaiaaudailnmmsinsiz
A " o i g gl
WU Nongmagedn 17.94 1 mdgasgn 1l orggagasgin 431 Umsnszaediegi 9.34
dauTaseadredunu (DE) wunaunasInseadwduyuiinumaoegn 1.53 m1 Adigaogi
0.15 tazliAgaga 12.21 1M1 IMsnszareddegh 1.35s imdrudnlsailszneuaie
% d‘ Y ) a a oA Yy a d' % 1 . 1
aunlsnaznounanmsauiiunuraznan sl inanuvedusnisniani lag Tobin’s Q WUN
AuRALegN 2.18 11 Awgasgi 0.55 azlimgaga 27.01 111 IMINTzeaI0gn 2.28 FI9y
< o § U § av
wnlaA A Tobin’s Q g4N1ANNABIIUITYUDI Thanatawee (2014) 1Az Connelly,
Limpaphayom, and Nagarajan (2012) tt@@3f1 Tobin’s Q 71 1.20 1911 LA 0.82 IMAINAIAY
2 o = 2 @ [ | J < 1 a ua Y a
Fanhmsanymaaaranninduialszme Ine uagasliimuiwamsdguanuvesduing
1 v
Tudyll SET 100 UA1ganAuRas lagsauninaia
v o J 1 o a v o y a 4
MInadeUANNANdUIUTI A TBaTEAUAILTaW e ImT 1z Az
[ A I A Aa 4 a ~

msasnaeunamlsiany il llawteulvvesnmsimsizianuoaneasiny Tasl

o v o 1 a X |
ﬂ’J”IﬂJlel‘WL!‘ﬁﬂullmﬂu +0.70 c’fimami‘mﬂaammmiumswﬁ 4-5

MINN 4-5 HANMINATOUANVAHAURUT Tz ARG TDaTZAVAM T

Variables DINST FINST IND Size Age DE Tobin's Q CG
Score

DINST 1.000

FINST -.113%* 1.000

IND - 198%*  495%* 1.000

Size 182%* J16* 272%* 1.000

Age JS5HE 066  175%*  209%* 1.000

DE 129%* -.018 -.044  317** .001 1.000

Tobin's Q .005 =074 -231%* - 457*%* - 195%* - 180%* 1.000

CG Score 118% Jd07*% 0 296%*  290%** 166%* -.106* - 151**%  1.000

9

v o J v W [ { o w
HU8LYa wk ¥ Wlﬂﬂa\‘] flﬂ:]'lllﬁllwuﬁ U ITAVUYEN iyﬁ 0.01 ia 0.05 AANY
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AN 4-5 LAAINITAATIEHANUTURUTVBIA W TDATE MNMITUATIZH

1 [ @

S o ' ) A { v o &
MANTUNUTVOUNITTY (Pearson Correlation analysis) W1 Al sodszNUANUTUNUS

s

AulInAiga Av 1TnaInUanITuA19A (FINST) Laznaugaanssy (IND) Haandunius

qQ q

€

A

e FUGIGAIIND 0.495 T99A9NIAD YUIAVBININIS (Size) AUNGUYAANNITTN (IND)

U a

s A o 1w

o Y a 4 o @ @ a '
Ve duRusNeI MmNy 0.317 910M35AATIEHANNAUNUTVoIA M5 Des2a1n WU
@ a o v o 1 1 o v o 1 1 a
anlsoaselinnuduiusnusznI1e -0.106 19 0.495 uARMNFNNUTAINA1 LAY +0.70
= A 1 o o v 4 4 o & = ° Y
99010 T gauniin (Thanatawee, 2014; FA81 AUITUNTNAA, 2558) AgtiuIansnin1Flu
y o v J 1 a @ a
msAnyuNemANuFuiuiaeaumsaanes 1d Iag hine liinalymidaulsdasedl
2 v Jdo
ANNANNUDTNULDY (Multicollinearity)
a Jd aa a
NIAATIENADADANDILBINY (Multiple regression)
2 o a " a J a 5
doyananuagniiIng 1z lag1¥nslingzinnunanoeBany(Multiple
4 o o J 1 (Z 1 @ o A
regression analysis) INO¥1AMNFUNUTTZNIAMUTAN q NURANMTAUTUNIULAE
o w a [ ~ o a J Y = T @ ' 4
msmnuguanams uaneuNaziimsinszidesinmiasnaeunamsas q iuldaw
A a 4 a A [} A 9 Ao w A @ a
JoulvresnmsinsziinnuaansuFanynie li tazteu ludenddnunn Ao danlsddsy
o Y = Y I a T W A L= [ v Ya T Y]
nndaninunlFlumsanzdeuiludaszaenu nie ilanudunusedelndsaszrinnu
a Y 9 aa v o . .
wnaunu ) Tasldmsasraaeudoya lasadanaaouduwus (Correlation coefficient)

Y o

v Jw 1 a T 1 1 @ {
duiusnugeliinu +0.70 dewenideya lulidaynm Multicollinearity 9015197 4-5

@ (Z

9
aiudunlsdasznnaailudaseiu foyaannsminer luinszd luduasuse'll

e

Y
fage 1l
a 4 aa [ 4
HAN5AATIZHANEADADANDEILLUNY (Multiple regression) LLaAd 1AAIAIT19N 4-6,
4-7 118E 4-8
Yo o = o A Y] = [ v Ida o
1I987IMIANE LUV 1 UNaIUaTUNANNFUHUTIFIUINAUNANS
ANUUIU (Tobin’s Q)
upUTIA0N 1 Tobin’s Q= Py+,DINST,, + B,FINST,, +B, IND,,, + [, IND,,, + B, IND3;
+B6INDait + B7INDsic +Bs SIZEi +BoAGE; +P10 DEit + &y
a o aa [V {
WUHANITAATIZHNNADADADDBUVUNY AAAITUAIT1N 4-6
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A13197 4-6 HANTAATIZHNITDADDUITINYAY ATWLVUTIABIN 1

@a115m13: Tobin's Q

awnlsdase Coefficient 3 AaDA t P-Value
(Constant) 11.913 6.580 0.000
inasnuaniiulne (DINST) 3.983 2.074 0.039*
UNAINUADNTUANKIA (FINST) -0.540 -0.720 0.472
1313 (IND1) 1.458 4.463 0.000*
I UMSNSazNoa3 19 (IND2) -0.129 -0.379 0.705
maTulad (IND3) 0.210 0.451 0.653
LﬂHﬁiLLﬁ%QﬁﬁTﬁﬂiiM’ﬂTﬂﬁ (IND4) 1.375 2.894 0.004%*
fumgaamnisu (INDS) 0.282 0.398 0.691
YUIANINT (Size) -0.537 -5.091 0.000*
91gN9013 (AGE) -0.029 -1.914 0.056
Tnseadra8unu (DE) -0.197 -2.320 0.021*
R’ 0.312
Adjuted R? 0.292
F -Statistic 15.159
Durbin Watson 2.083
Prob.(F-statistic) 0.000

* TlodAgnana a szauiedinn 0.05 (W 5zAUANUTRNIUN 95%)

a)581999: NqUAEIMNIIUNINEINT (IND6)

(2

211NAN3 1N 4-6 Ka lumMsNIINNTIATIZHADADADBUIFINY NUNAMY

9 W

UAMADANAA0U F-Statistic (N1 15.159 uazlial P Value =0.000 a1 52AUH8d1A 0.05

g
[

1w a (J J @ d 1 v o
ueraenaulssasznnaa lugumsaunsaiaununensaialsam ldegadidodnny

a9

aa {1 1w ] T 4 <
NNADE Glusumzﬁm Durbin Watson (N10U 2.083 IN‘]JE]ﬂul?%}'ﬂﬂ1ﬂ31ﬂﬂﬁ1ﬂlﬂaﬂuﬁﬂ]’lﬂlﬂu

a

1 4
pasenu Tuvagnmdaulseanimsdaaulovesaunisonnes w3e R square IN1AD 0.312

1 @

= 1 I a o a aa A Y =\
%A1 R square Wumsesuieanlsoaszioninaneaudsmuunioaiiodla 3nka
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a 1 o

AanavNenuN dautlsdasz luaumsianinanenan1satinaIl (Tobin’s Q) So8as

4
a v A

a Jd o LY a H @ 1
31.20% wazHamsuaszidivenmdulszansmsaadulaniSuadl uie Adjuted R
[ I Vo oA ) [ EY =
square 1111V 0.292 Wuarianmnzdmsuls lumsuSeumeuanummne auvesaums
4 % a @ a Jd T W a a @
2ADRENNA NI TOATEHAUAL HANITAATIZHLAAINALTBaTEaINIToBT VI TR
vy ' A A g A o A A A
18508z 29.20 arunwmaounananmslasuulasvesfadedu uenmileannaaiin
A a o v o ™ v X 3 o )
WednznaNuduNUsvesinasuantiudweniuinamuaniu Insuaz
unasnuannfuaNmnaAnuRamIsuiuuvesnImInagtourulsz@ninimns
Ufianuvesdusmisnianlay Tobin’s Q Wy inasuanitiulne (DINST) Him
r'd
Y] a A 1w [ <3 1 @ Y]
dulsz@nsannes (B) w1y 3.983 11az P-value (M1AD 0.039 uaas i Wnasmuaaniy
=\ v o da @ o A . v v o v A 2 d
InefinnuduiusiBauIniunansauiuau (Tobin’s Q) & s¥autiod vy 0.05 Fuilu'll
a ~ @ 1 o 9 @ v Jda % 0o A
MUAVUATIUN 1 dadIUTnaINUa1TUNANNTNNUTIFTIVINAVHINMITAULIUIIUVD
A v AW 1 1 @ @ [ a (9 ] (% v o
V3NN Ian1lae Tobin’s Q drutinasnuaniiuanmanay linuanuduiusnumans
AUNUIY
A o N A @ v o o A . 2
luvazgiaulsauguou 9 AlaNuduNUSAUKaMsANIUIU (Tobin’s Q) UU
1aun nQURAEIMNITUUINT NAUEATIMNITUINEATLAZDINIT YUIANINS ey Inseadig
a a J v Y o dy
Runu Tagaunsaagdmsinneiausniunuldasil
A INGURATIMATIVIINMINATOUNNADA WU NGUYATINATINUING

S 1

4 1 % 1 o 1
UMaulszansmMInanoe 110U 1.458 11ag P-value (NN 0.000 NANYATIMNITTUINHATLAL

S 1w a

4 1 % 1 % . 1 1 v
M sNMdulszansmsoannoy (NN 1.375 P-value (1101 0.004 CTﬁﬁfﬂ”I‘If!I’EJfJf‘IT]ﬁgSi‘T]_I

' v
o aad R '

Wodymaadan 0.05 LA 2 ngueaaImaIINIANNFNRUS A uNamsATiuau
(Tobin’s Q) ptaiiad ayMeada 0.05 drunguaaannssui hifianwdniug fuwams
Audiuau (Tobin’s Q) laun nguedanisuninduaznoadrn ngumalulad uaznguaum
9AAINITTY

91NN (AGE) fianduilsz@nsmsnanes i1 -0.029 vineanundeny
Romaiua 1 mine Snavilimamsdudiuam (Tobin’s Q) aAA4 0.04 lipyMTNATOL
naaa nun e1giems lufinnuduiusfumamsauiuau (Tobin’s Q) athiiiaddny
NADA 0.05

dnlsvuranoms (Size) Imduilsz@nsnsnanes NN -0.537 uag P-value
IR 0.000 TIVBANYUIAYDININTT HANUAUWUTIFIRUAUNANTAUULITUYDININIS

(Tobin’s Q) HuneAM Vuanamshivaluagondwalimamsduiivaunianm
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Tag Tobin’s Q anag
Tasea$edunu (DE) imduilsz@nsmsoanss 110U -0.197 uag P-value 1IN

=

0.021 YevenIaseainidunu (DE) InnuduiusiFaunumansduiunuyesnng

Y
Qo S A

(Tobin’s Q) tunaneaNy W3 niiviaunl¥namssuiivauiisaalas Tobin’s Q
Ao

HAN31ATIZTNTOANEADITANIUUNINIA (Binary logistic regression)

3987 NsANE upuaesd 2 tnasmuaoniufianudniusizanndunziy
M3MNUQUananIs (CG Score)

HUUT1a097 2 CG Score it = PotPiDINST;+ B2FINST; +p3 INDii¢ + Ba IND2ig
+ Bs IND3i,H36INDait + B7INDsic s SIZE;; +BoAGE;¢
+B10 DEit + iy

a 4 aa a a a [ {
NUHNANTTAATIEUNNADADADDYIADITANLLLUNINIA muﬁ@ﬂumiwﬁ 4-7

A @ @ v o Jo o w a ~
AT NN 4-7 ‘Llﬂﬁ\i“lquﬁﬂ1‘]Juﬁﬂ’)1llﬁ'1l1/\luﬁﬂﬂﬂ$uuuﬂ1‘iﬂ1ﬂﬂﬂllﬁﬂﬂﬂﬁﬂa

Awlsodse B SE. wald  Exp(B)  sig
wnasnuaniulne (DINST) 21.508 7.015  9.401  >100.00  .002*
UNAINUADNTUANKIA (FINST) -202 1.709 014 817 906
U35 (IND1) -298 603 244 742 621
adaMsuNINeuaznoad1a (IND2) -.563 612 847 569 357
malulad (IND3) 19.002  7186.186 000 >100.00 998
INHATUAZYATINTIUDINIT (IND4)  19.254  6643.302 .000  >100.00 998
dumgaamnisu (INDS) 17.803  12670.493 000 >100.00 999
919N9N13 (AGE) -013 028 208 987 648
YUIANINT (Size) 373 225 2747 1.452 097
Tnsead19iunu (DE) -513 151 11552 599 .001*

Constant -3.836 3.730 1.058 .022 304




51

= 1
A1TNN 4-7 (M1D)

dunlsdase B SE. wald  Exp(})  Sig

Block Number :1

Omnibus Tests of Model Coefficients 42.221 0.000*
Cox & Snell R? 0.115
Nagelkerke R’ 0.254
Hosmer and Lemeshow Test 7.663 0.467

A o o w a

* PadAyn a0 o szauledfy 0.05 (u seRuAMUFeIiLT 95%)
A1581984 : NgUNINYINI(INDG)

SRS EHHaNEaAMUATIT 4.7

Tuaeunsn ATRADUANUIITTUVRIF UV AU

#915811A1 Omnibus Tests of Model Coefficients LAAIDIAIARANATDY Model
Chi-square I 42.221 AR P-value 11T 0.00 Fefosniszutiodday .05 Seergul
1831 mhduszanivesussasziedntes 1 @it i o

91394171 Model Summary 113FMINATOUANUINIIZ AUVD Model 1ng
W13941A1 Cox & Snell R 1182 Nagelkerke R® 1Humsafuisanuiumlsveedulsay
Tng Nagelkerke R® (111 0.254 130 25.4% fuuuiiannsoesiennuulsiivesnzimy
msminuguanams luaumsasddan e 25.4%

#915011A1U84 Hosmer and Lemeshow Test 111UM3NAaoY Model fit 91013
R3129 NUNA P-value 191AY 0.467 Fanndrszanivdnay 0.05 ugashidumsiinnm
Iz aun Uty (Model fit)

Tuneuiiaes naaeuANudTIT sz IninauanniusuAzLLUMIMAUgLIa
Aamsiia

1inasuaaniulng (DINST) i P-value i1 0.002 Heduszantnsannes
aedaan (B) My 21.508 1inmsnaaeuneana wanaliifiuininamuanitiuined

9 v a

ANuANITLSIFIINAUAzIUUMIMiugUanInsiaed T iedynadan 0.05 uazdl

9

Y o Y

' i Y
mduilszansasvadn Exp.(B) ﬂawfﬁqqq (1NN 1) uamammﬂamuﬁmuu"lmmwﬁu

' o 9 . A 2 A o w a A X2 a
1 Wuaﬂﬂz‘ﬂ’ﬂﬁ Odds ratio L(WNUU wiaﬂguuuﬂ'liﬂ'lﬂﬂﬂllaﬂi]ﬂ’lﬁlwumi‘llﬂullcl_lﬁ'lllﬁllllﬂi'lu
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v v
= =

Hoh 2 Mninamuaniu lnelianudniusiFwaniuazuuumsmiuguanans
drtinasuaniuamanau hinuanuduiusiuaguuumsmiuguanimsha

1 aa ] 1 A o 1 1 1
NANYATINNTTN INNITNATDUNWADA uﬁmslﬁ'mum Uﬁyﬂﬂgiullﬁﬁﬁﬂf}ﬂ

a o 1

A )= v 9 1 Aa [ v oo
@.ﬁﬁTﬂﬂﬁ3ﬁﬂlﬂﬂllﬁﬂﬂlﬂﬂﬂﬂullﬁﬁqﬂﬂﬂﬁ nlunquanavnssulanianudunusny

Q q

AZUUUMIMADGUanIMINA ee LAY NIIADa 0.05
a =l A o S 1 U a Qo' = L)
81gnNIN15 (AGE) A1 P-value 11111 645 Umduilszansmsnanesasiaan (B)

1w an 1 ' v o Jdo o w a 4
NN -.013 NATDUNNTDA uﬁmmmq"luﬁmmﬁnwu‘ﬁﬂumuuumﬁmﬂuauaﬂi}miﬁ?}

A o

P19 NWBAIAYNINADA 0.05
4
YIANINS (Size) U1 P-value 111 097 Harduilsz@nsnisannssasdaan ()

1w 4 aa < v a o = v o dw
miny 373 Lﬁ’f]“l/lﬂﬁ@‘ﬂﬂ'l\‘]ﬁﬂ@] Llﬁﬂ\‘lslﬁllﬂu'ﬂ 6IJ‘Ll'W’]GlJ?N‘lJ5‘1&!‘1/1b],lliJﬂ'J'liJf?fll“l/‘l“lxl‘ﬁﬂ‘UGU“L!'lﬂ

o w a

AINTT (Size) DINVTBAIAYNNADA 0.05

'
Tﬂim‘?nmunu (DE) 4A1 P-value (N1NU .001 umduiszansmsonnosaovaan

a

1w ] J = o o Jda o o w
(B) Ny -.513 ‘U\?U@ﬂ']'liﬂi\?ﬁ%l']\?l u“l/(]uiJﬂ')']iJ’d?J‘WU'ﬁ!,"]NaUﬂUﬂ$lLHUﬂ']‘iﬂ']ﬂU@LLﬁ

= 9

] 1] 4
namsnaegiiiednyMeanan 0.05 uaziindulsz@nsaodaan Exp.(B) Hoon 1
v Y
uaaan Iaseadetunuanas 1 vide 119 0dds Ratio NWAUWI 0AZIUUMITINUgUA
T Y
ALY

asUwamsinngianuduiusszninmamssuiunuazmsmiuguanims

@

{ o o 1w @ o v Jda
nanuinamuaniuawisoasyldiminasmuanitiu InelianuduiusiFauinkans
oA LY v o v da [ o w a § %
ANUUNIY uazuﬂamuﬁmuu"l‘ﬂaﬁmmauwum‘mu’mﬂumsmﬂuguaﬂ%miﬁﬁ G?Ninﬂ

N3N LIAILAUNUININGNGATINNI TUUTNMISUAZNAUAATHATTVINYATUALDINIT

@ d a v A

HANUFUNUTIFIUINAURANMIAUTUNY UAVLIANINMTNALNANYFURUTIBIa VA

pamssivauuazyanimsnau lilanuduiussumsiduguanamsha dau

a v o Jda o o a o w a
Tﬂ':NE‘T%}NNuﬂuﬁﬂ’ﬂﬂﬁuwum%ﬂaﬂﬂﬂNaﬂ'liﬂ“‘l!u\ﬂuuﬂzNﬂﬂ13ﬂ1ﬂﬂﬂllaﬂ"ﬂﬂ1§ﬁa 2]

[ v o w a

sEAUEdIAYNINADAN 0.05



=
unns

a v a Y
agﬂwamsma anﬂimwa azualaHaiiuey

asiwamsIde

v
A v @ £

\ﬂlﬁfﬁlﬂﬁﬂﬂ381’?’51@9&1ﬂ"liﬁ”llﬁﬂ\ﬂllllﬁ%ﬂﬁﬁWfT‘UQLLﬁﬁ‘ﬂﬂ”li“l/lﬂﬂﬂﬂﬂﬁﬂ“l@llﬁﬂ”m

1A o o d 3| Aav A v . <
ﬂjmﬂqmwwaﬂmwa SET100 L‘lJ‘LN"I‘H’J%EJL“N‘IJiSﬁ]ﬂH (Emplrlcal research) Tﬂﬂlﬂ‘ﬂﬁ?‘ﬂi’)ﬂ
9 Y 2 g 2 v 9 ' =
maga@uﬂsunmuazﬁuagmmuwmua (Panel data) maﬂumsmmagalu 1 ‘]qfﬂcluﬁlf’Nl’JﬁTVl

' v Ry A g o B =3 ad a o 9 =
LUANATNNU G]N"’Uf]ialjaﬂlﬂﬂ'5'J‘IJ5'JllLlﬁ$1!13J’]16])'Gl,uﬂ15ﬁﬂy'lﬂ1/l\1ﬁllﬂ 69 UIYN 345 YBYa U3

3 < £ 9 [ = I~ =1 ' [ Y= [ [ o
Humanudeyadounaslull wa. 2557-w.a. 2561 1Wuszezal s NNnguABLHANNITNG

U

a o a o

H Y ]
SET 100 N899 INAANGURATIHNTTUMIRY nguusannieumstulude s I sounaiseni

v
9

2 AA 1A a =\ 3 9 @ [ A o 1 @ o [

N%ﬂyaﬂﬂﬂ’]ﬂﬂﬂﬂﬁ IﬂElllﬂ’l'ﬁlﬂ‘]ﬁuﬂﬂvaﬁﬂllﬂiﬂﬂﬂﬂqﬂu ﬁﬂﬁjﬂﬂﬂﬁﬂﬂﬂﬁﬂ’lﬂuqﬂﬂ, qaadIU
1] v '

inasuaniuaena, Joyanldlunisdiuim Tobin’s Q SN M 5AIVANF

Us2noUAIs 1. NQURATIHMNTTY 2. YUIAYDININT 3. 01gNIN5 4. Tnseadaiunulaems

=

a3 1 a a R < s o
lﬂU%@HaﬂWﬂLlWﬁﬂ%ﬂHanﬂﬂﬁﬂ Tlflﬂ'ﬁlelllW5WWHVI'N!'J‘UulWW’UfNﬁ'Iuﬂ\‘]'lllﬂﬂ!ﬁﬂiﬂ\lﬂ13

o w o @ d o v .
MNUHANNITNYLUAZHAIANANNINY (NAA.) uazgm%’m&a%m SETSMART (Set Marketing and

Y H ' '
Report Tools) atin YoyasumsRusmilseiil sounsdoyaiinerdosnnInseadednoiun

q

= Y Y o A 2 g =
LﬂﬂLWﬂiu§1uﬂlﬂgaﬂJﬂQ SETSMART Llagllllllllﬁﬂ\jﬁWfJﬂ'ﬁ"U@Eal]ﬁgi]'nJ (LU 56-1) BINDIY

Foyansudmulumsive ludwvesnzuuumsminuguanamsez Idazuuumsiszdums

[ a

mﬂummmmimﬂwaﬁﬁnmsﬁﬁug}uaﬁﬂms (Coporate Governance Rating: CGR) U84

Y

guanauasuaa1iunssumsusEnlne (Thai Institute of Director: IOD) ﬁ"lﬁ’ﬁﬁmuaz

a

a o o v d 1 <
Usziiiudoyavsinvanzifiouluaaandnninduvalszma lnonnihiuszoznar sl uay
a 4 aa a a d aa
T msnszidoyauuuadaBanssau (Descriptive statistics) N3N 1ZHADADANOY

a a d aan a a a
1INY (Multiple regression) LASAATIEHTDADADDYIADITANNINIA (Binary logistic

[l Y
regression) ¥4I HamsIvoamnsoaglldasae il

v 1

msanyANuduiusszrIinamuaniuiuramsduivauiian lag

g X a J aan a
Tobin’s Q MULUINIUBY Chung and Pruitt (1994) LU %Qi“]ﬁf,ﬂWiﬂlﬂi'l%Wﬁﬂﬁﬂﬂﬂﬂﬂﬁll‘vﬂ

'
2 o v A

9 ' @ @ v o dIda
W‘l’j(Multiple regression) M JEAVUINIAYN 0.05 WU uﬂ’d\‘muﬁﬂWUuhlVIEJEdJﬂﬂllﬁllW‘H'ﬁL“lf\i
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