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Abstract

This article aimed to study and analyze the impact of market value added, economic value
added, and accounting performance on executive compensation of companies listed on the Stock
Exchange of Thailand. The research objectives were: 1) to study and analyze the relationship
between executive compensation and performance indicators; 2) to study and analyze the
relationship between executive compensation and market value added (MVA) and economic value
added (EVA) indicators; 3) to study and synthesize the relationship between executive
compensation and MVA through the influence of performance indicators; and 4) to study and
synthesize the relationship between executive compensation and EVA through the influence of
performance indicators. In this study, a total of 300 samples were selected from seven industrial
groups listed on the Stock Exchange of Thailand during the period from 2018 to 2021. This
research used descriptive and inferential statistics, including path analysis, correlation analysis, and
regression analysis, to analyze the data.

It was found that accounting performance, including return on assets and return on equity,
was correlated with executive compensation. Moreover, market value added and economic value
added showed a relationship with executive compensation. Conversely, market value added did
not affect executive compensation through return on assets and return on equity. In contrast,
economic value added affected executive compensation through return on assets and return on

equity of listed companies on the Stock Exchange of Thailand.
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MVA ---> ROE -0.026 0.014 -1.931 0.054
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EVA ---> ROE 0.010 0.001 8.540 FE

v

i o o 7 . .
WRNTIUATIENATTHENNHTN NEDHULUHNTIATITH (Standardized Indirect Effects) Lﬁuﬂ’ﬁ
~ ¢ Y v o ! o 1 1 A ~ [ 1 i
ﬂ’]’i’)Lﬂ’ﬁ’]ZWLNHVI’NWQWNNNWH‘EN’THW}LLU‘??\NN’IHLW@ﬁmﬂqwﬂﬂ‘%wu%‘i@fﬂﬂﬂ’m\tﬁuu NRNTT
Pl v o v a o X v ! A v
QLﬂﬁ’]Zﬁ‘ViﬂQ’]N’NNW%ﬁ‘W’N@ﬂNLL‘LI‘LIN’]W‘ji’]uﬂﬂﬂﬂ’]u?@ﬁﬁi‘ﬂﬁﬁNﬂﬂitWUV]’N’ﬂ@NﬁLﬂﬂgﬂgu?.lﬂﬂ

faulsiilatuntanaaesuresdaulsianuaiifes 2 dauls Ao FETaganfinniemain
:ﬁmmﬁ’uﬁuﬁmmmmmuLmu@u%mﬁ?uﬁﬂmqmqﬁ’umu AAIFNUSZRNEN -0.240 WAz

1 1 (%

o/ ya/ ! ‘QI a o/ o/ < ! a a o/

m%qmj@mmwmLﬂwgﬂ@ﬁmqmuwummzmmmmmuLqu@u'ﬁm'ﬁTwmeﬁMﬂu
' o £ A ! o o ! o o Lo ! ~

AATRNUSEANTA 0.000 LALlAEATAITHANANNT NA19ABAIUUTABTAYRANANN19AAA

[ [ s a a o/ o AQI
(Market Value Added: MVA) ﬁﬂ’JWNNNWNﬁLﬁQ@UWﬂﬂ’]W@ULLV]%Z\JJU‘J‘M’]‘i LL@ZWQ%Q@IHNV’]’]LWN

NNLFTEEA9 (Economic Value Added: EVA) HANANANEIENLINABATABLUNNNLTNS



Journal of Multidisciplinary in Humanities and Social Sciences Vol. 9 No. 2 (March - April 2026) 961

1 F? 1 LY ¢ ¥ L4 v
Lﬁﬂd@"lﬂﬂ”l‘mLﬁ‘i"lzﬁiﬂﬂN"Iuﬂq‘isf‘ﬂ'iﬂ‘jLLﬂ‘iN ATHWNILABIATLNTIFTIAITIENR LU U LRUNIN

v

(Path Analysis) L1N15ALATIEAAIINF NI UETDIFIUUTUARLLAURAILY NIRRT BAIYIANTS
ALATITNAIENITALATIZAGNANRUE (Correlation Andlysis) 1iunnsAnufgafu A nanRus
209599 LAZNITAAIITANIIOANDE (Regression Andlysis) lEMRAEA1 BVINNISEWSNANTS
AR AIHTDAARBITH AT ARSI BINaNTTAATITARNARIRe (Ui
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AauLls MsIATIEN EC ROA ROE MVA EVA
Pearson Correlation 1.000 0.040 0.116 0.256 0.086
EC_Log Sig. (2-tailed) 0.485 0.044** 0.000** 0.137
N 300 300 300 300 300
Pearson Correlation 0.040 1.000 0.829 0.121 0.276
ROA Sig. (2-tailed) 0.485 0.000** 0.036* 0.000%*
N 300 300 300 300 300
Pearson Correlation 0.116 0.829 1.000 0.168 0.457
ROE Sig. (2-tailed) 0.044** 0.000** 0.004** 0.000%*
N 300 300 300 300 300
Pearson Correlation 0.256 0.121 0.168 1.000 0.547
MVA Sig. (2-tailed) 0.000** 0.036 0.004** 0.000**
N 300 300 300 300 300
Pearson Correlation 0.086 0.276 0.457 0.547 1.000
EVA Sig. (2-tailed) 0.137 0.000** 0.000** 0.000**
N 300 300 300 300 300

**_Correlation is significant at the 0.01 level (2-tailed).

*. Correlation is significant at the 0.05 level (2-tailed).
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C 4.670 0.033 140.195 0.000
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A5 199 7 AATIZNANNRNAUTIDIAILUTEIUADIFITTADATINAADUUVIURIHIBIRUNINE TN

NSNAFAU fauils ROA MVA EVA
Pearson Correlation ROA 1.000 0.121 0.276
MVA 0.121 1.000 0.547
EVA 0.276 0.547 1.000
Sig. (1-tailed) ROA 0.036 0.000
MVA 0.036 0.000

EVA 0.276 0.547 1.000

N ROA 300 300 300

MVA 300 300 300

EVA 300 300 300
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