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Abstract

This study aimed at identifying relationships between capital structure and firm
value of listed companies in the stock exchange of Thailand tracing back for 5 years: from
B.E. 2554 to B.E. 2558 for the number of 362 companies with 1,810 pieces of data through
analyses of industrial groups and classification according to groups of industries. Regarding
this, financial business groups were not included due to the fact that they had the capital
structure different from other general businesses. For this research, the researcher measured
the capital structure by using the total debt to total equity ratio, and measured the firm value
by using Tobin’s Q as the calculating formula in accordance with Chung and Pruitt (1994). The
controlled variables in this regard were: firm size, ability to make a profit, assets tangibility,
and growth opportunity. Multiple Regression analysis was also adopted for this research to
test the relationships. The findings revealed that there were negative relationships between
the liabilities in the capital structure and the firm value. In other words, the companies with
high liabilities in the capital structure would have low firm value. For the test results as
classified according to groups of industries, the negative relationships were found in those
for: industrial products, resources, and services. That is, if the companies within these three
mentioned groups had high liabilities in the capital structure, it would result in their low
firm value. In addition, it was found that there were negative relationships between the
controlled variables in the aspects of: firm size and growth opportunity, and the firm value;
however, there were positive relationships between the controlled variables in the aspects
of: ability to make a profit and assets tangibility, and the firm value.

Keywords: Capital Structure Firm value Industrial Group Listed Companies
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fio MnAvesUTIN mmanunsalunsihiils Funindifishau waglonalunsiduls Taeiiudeya
Tur2ed wa. 2554 - e, 2558 ot lmamudsnaansSeulusmandnning MAl U3Enaemsdou
fififoyaliasuits 5 9 Uismaansdeulungugnamnsunisiu uasuisnaavadoufiogsswing
nsiuyAems iesannduuisnvaniilassadionmamsiuuaslassaiiimisgaiafinansiann
Uilungugsiadu Teeiiunurudeyamaniivledvemaavdnminduisusemelng (www.
set.or.th) Toyan1adaydlusunstu waziuuuanssiensteyausednd Wy 56-1)
nausmegraduvidnaansifoulunaiandnninduvisiseinelneg Usznoudie 7 ngu
PREANMNTIH A NFUNYATHAZRNAMNTIHMNT NfudumMaUlnAwarusina nauedmSuminduay
Neas1e NAUAUAIRAAIMNTITY NFUNTNEINT NAUUINIT wasngumnalulad T3uTWIN 362 UTHn
i madeuANNduTusvedasEIsRunuiuyar UTENMLLLIAA Tobin’s Q Tngindeyaves
Fuwdsangg ulszananalulusunsudnsagy (SPSS) Lﬁaﬁmwﬁﬁﬁa;ﬂamqaﬁﬁ lunsfnwaded
aldmslinssviaunanesiBany (Multiple Regression Analysis) ileviadauaauduiusan

o

Toguszasdnivualegldsuuuudtaosdsl
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Firm Value = B+ B DE + B, Ln SIZE + B, PROF + B, TANG + B GROW + €

Iﬂ‘aﬁ Firm Value

YaAUIEN 1A21nA1 Tobin’s Q ANLAINIATIAIUYEAINAIN

Y
v

NanuavesuTenseyamnulnydvesduning

DE = Tassa$aiuyu nnndnadumiiaususoduvesfiovus
Ln SIZE = YUINVBIUTEN Tr9nAY Natural Logarithm vesdunsnesiu
PROF = auausalumsviiils Saandasiduiilsieunendedieuas
MEdeAunIngs
TANG = Aunswsiitsnu Snnndnsddunindszerenineduningsay
GROW = Tomalumaidivln Yaandnsrdurilsderutuiugiusoyarinan
vaaviuasy
AUILAZNITIAAT

fuvsamdmiunsdnuilundsie yadwivn aingeslunisduime Tobin’s Q
PAILIN9Y8S Chung and Pruitt (1994) AilfimsusugasTiiedensimnnuassiailndifssiua
Tobin’s Q ARIUIANLKLIMNTEA Linderberg and Ross (1981) Fudwiinsduinegisdiauas
Ifumseeusugnieswmnumanyguineauais

fulsdastlunsinunadsilldsnadumiaunudediuresfieviusan (Total debt to
total equity ratio : DE) ifusfunilassaaiunuiuansidndunidululassadhoiuyuosisn
mndnndiguansiuivniinsdamiduyuanuiaugauesdfortudesiunisevidues
U3tniigatudae Tasdumandnmdumiauny u fufusevsssznartiyd makediuves
fovusan a Fuduseuszernatyd

fhudseuas « 3 4 dudsded

1. WIAYBIUIEN (Firm size : Ln size) 19nA1 Natural logarithm wasdunsndsiu
o fuAuseusvaznaty? Wesndunsndsunlunsuansdegunisiiureudon Sausdnayls
SulsdleniiBuasvsialuemananduning wiedelifnnszuaduan fufuaunindsuidedy
funuimnzanlumsiavnavesuisn nane Uisniiaunindrugeardeinduuisnaunelng
Tunanssiuuidniitdunindsasazieoinduuidnundn uasidesanyarmaunsndvesusia
U3t Tleglunsazgnanmnssuuanssiuinn Sainvunavesuiended Natural Logarithm v
ganAuvEngTI o Tuduseusreznanind iledunsusualifiavegluguiflndiAstusnnty

2. AanuanIatun1svinils (Ability to make a profit : PROF) dnanansiadiunlsnou
noniledneuazn® (EBIT) siodunindsam lumsfinviadsidunilaglisnmanrilstounonde
eazne (EBIT) o i’u??usauswmmﬂzy% MIIPAUNTNETI 8 iu??uiamzammﬁ@y%
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3. AunSneTTisnu (Assets tangibility : TANG) daannsamanudunindszezensedunsngdsi
Tumsinuedsimualaglisnsanaunindszorem a Tuduseusseznadayd msmeduning
5 5’u§uiamwmmﬁ’zﬁ
4. Temalunsi@ule (Growth opportunity : GROW) Tenalunisidulananiniusian
vosiuanstny ey visnidlemadulnisiyadnaiavesduningviediuvesdferugeny
s1arligl (el Price-based proxies) Ssamnsatalngldsnandrurilsoruduiugu
! iu%uaamwmmﬂ’aﬁ (Primary EPS) mseyad1nainvadviuanilay (Share closing price)

HNAN1578

v

YoyaiuguvessinUsnianldlunismageuanuduiusuanadansned 1 wagn13ei 2

M1519% 1 wanadosazvasusenildlunisfinvutanunguanangsy

NAUIAFAIUNTTU FIUIUUIEN fovaz
WNEATLAZYNAINNTINDIMNT (AGRO) 37 10.22
durngulnauaruslna (CONSUMP) 37 10.22
pFISUNI N Lazneas1s (PROPCON) 75 20.72
dufngnamngsy (INDUS) 70 19.34
ninens (RESOURC) 30 8.29

U3M15 (SERVICE) 78 21.55
wialulag (TECH) 35 9.66

394 362 100.00

Y

1N 1 uansdesarvesiuuEniililumsinuiluassd faduuismiiaansdeu
Tunaandnninduwisszimalneuazdulumudoulynsdadennguiegrefidvuelisiua
362 U3 Tutnad w.a. 2554 - w.a. 2558 Insudassinvgnamnssueendu 7 nquenamnssy
wui nguuinig Wungugmanmnssuiisuuudnildluns@nwaniian Aefldnou 78 uitn
aifufesay 21.55 uaznguminens \unguepamnssuiifiduauuidnildlunsinuniosdign

fA
Aofisuiu 30 Ustn Anludevay 8.29
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A13197 2 ARRTINTINTRIMUTANY MkUBaTe wagmlUsrIuAy

.S . L4 dausauu
o ARG AENERN  ALRAY
AT ! v AU
(Min.)  (Max.) (Mean)
(Std. Deviation)
AUsang
yaAuIem (Firm value) 362 -0.37 4346 13751 1.9573
Alsdase :
lassas1alduyu (OF) 362 -425 2815  0.9277 1.2762
fwUsAIUAL:
YUINVBIUTEN (Ln Size) 362  3.88 13.84  8.3574 1.4354
ANuaunsalunisyindls (PROF) 362  -3.71 435  0.0796 0.1837
AUNSNETRTIFIMU (TANG) 362 0.03 1.00  0.5518 0.2431
Tonalunsiaule (GROW) 362 -544 261  0.0346 0.2222

NAN5197 2 wanseRRB s suNveIUsIIARTUIEN (Firm value) 713nannAn Tobin’s
Q vasngusagnstavin wut Sednaniie -0.37 frnaanegi 43.46 Inedidadeuszandenuu
wwsgIuegil 1.3751 Wi uag 1.9573 wih suddu uansindwlngiyadiuisven duusdasy
Tassadaduny Tadandandumiaunusodiuesforusiu (DF) vesnguiiegnaianun
wuin flednanegd -4.25 wih uazAgsanegd 28.15 win Taeflaadewindy 0.9277 Wi uay
fandeauunasgusiniy 1.2762 wh Gadnsduniaunudediuvesdiefunuasiansds
uwidsTnesiuyuresisnnnuiauiisusuduesdioru lasefiuinnd 1 uandfedadiunis
FomBunuanuiiauwnnnhinmsdamduyuaindiuvesieru Mulsmuauusznoude 4 fauls
fio FuUsvNATeIu3em (Ln Size) Saandunsndsiu lneld Natural logarithm Liieusua
wanssvesvuauisvlidugnuAeniu See Natural logarithm vesvunauTsniidamnn uands
Ussiivunalug) nnsvedeundutegstne WUt fensanesil 3,88 wi ussiidngeaneg
13.84 Wi nefidndoogi 8.3574 wi uazdiandoauunnnsgiuiseiu 1.4356 Wi uanadn U3en
Tungushegalivunauismiiuansaiuinn suusarmainsalunisiamls (PROF) faandasaau
flsnounenifedneunzn® (EBIT) deduniwdmmasnguiiogsionun wui dearsande
-3.71 wh wawdimgeanie 4.35 wh nefiaindeuayAideauumnasgiuegil 0.0796 W uaz 0.1837 i
AU FuUsAuNNERTdny (TANG) fn1ndnsdruduningsvozenideduningsy
voenguinewiavun wuln flddigafie 0.03 wih favgeande 1.00 wih Tasfdnadouas
AwdeauunasgIuegi 0.5518 Wh uag 0.2431 wh muadiy uazshuuslenalumsiiuln (GROW)

10
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TPNFNTIEIUALIADTUTUNUF U IAIELARI NN VBMUENT Y VB INFUAIDEVINLA WUT
fAgane -5.44 w1 deaeane 2.61 Wi lngdAnadeuazadetuunnnsgiuegin 0.0346
Wi wag 0.2222 Wi muaeu wansliiiuinussndiulngiilonmalunisiiivlaluszdusi

nan1sNAFaUANNFINUSsEelaTeEiIRuuiuyarUsEn Inen1siasginisannay
LBy (Multiple Regression Analysis) UaA4fIn13199 3 wazA1s19h 4

A15199 3 NANISNAABUANUAUNUSTEUINFLUSBaTEA UM WYY

. AFuUszans Collinearity Statistics
AU v o < p-value
ANFUNUS Tolerance VIF

DE -2.552 0.011** 0.885 1.130
Ln Size -2.926 0.003** 0.898 1.114
PROF 10.689 0.000** 0.884 1.131
TANG 6.043 0.000** 0.954 1.048
GROW -3.421 0.001** 0.860 1.162
R Square 0.081
Adjusted R Square 0.079

**qeautiydAyNINans 0.05

it 3 Wunansnageudesuteunisinseiannes Ifuusdassinuduiug
sewinsfuannauenhiiAndamaagsaudunse (Multicollinearity) vielsl Ssinisvmaaey
IngltAn Tolerance wazen VIF lunisesaadeunisiindymnnizsiuidunss ineal Tolerance 904
fuUsdasziialng 0 wie f VIF vessauusdassiirunn (1nd 10) waneih faudsihu fanudunius
fusuusdasziug SuhliAadagmanesundunss nansvageu wuin Ll Tolerance 1n
Tn&quduazlaifien VIF Tadieunn (nd 10) fefu nsfnwiadsdFearliifindamanigsmiduns:

NPT 4 uanaansndeUdLUsEAvSanduius 2 nsdl ldun

1. mvedeurdulssvsandiniusvastauyslaglifinervuniaudsruau Saiud s
6 auUs A yaA U3 (Firm value) Shsdunildunuseduvesfetusau (DF) vunves
U3 (Ln SIZE) avwanunsalunsviiils (PROF) uniwdisisnu (TANG) wazlenalunisifule
(GROW) Ui fisgduiiedndaymneadi 0.05 fuvsanuanansalunisvils (PROF) waglenna
Tumsiiuln (GROW) Timnudiusiuanniian (r = 0.316) uastumnuduiusiBsuan uansiuiom

nfiauansalunisimlsinnagdlonalunsivlaiugy venantudmuinyamuien (Firm

11
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value) fmnuiiusluifsauiusnsduniidususodmvesdiousu (OF) uaziinnudusiug
Wauanfuauanunsalunsiils (PROF) uarBuniwdfidsmu (TANG)

2. mavedevaRg UM Teter 1 lnellunmsinneirmunnnosidmyuesaudius
seilassainafunuitiadndandumiidususeduningsu (OF) Auyaru3sn ffnaine
Tobin’s Q MMuKWWINIVBY Chung and Pruitt (1994) laedfwsaiual fie YUIAVBIUTEN
(Ln SIZE) anaanansalunsyinrinls (PROF) Auniwdaidimmu (TANG) wazlemalunisiduln (GROW)
Toinafl namsnadeu wut Aadi (p-value) oasauUsyarU3sn (Firm value) wardnsdumiiau
swseduveiiovfusiu (D) frwintu 0.011 desndnsesiutidfaymsadi 0.05 (Sig) Favmneda
Sharduniaussediuvesiiiorusau (OF) dauduiusiBsauiuyaduisn (Firm value)
fisgdudodrdamnaadn 0.05 ndnafe viEniitndgdlulasadiaiunugeaziyadiusdne
anamsnaaoutannsoagUnannnndeualRgunsITeT 1 llasaiatunulianudiniug
fuyaruTeniiaainan Tobin’s Q

Tupadt 5 Husemslinnsiiienaaouteaunfgunsided 2 1lassaraiunuiinam

o/ v § W A v Ay !

duiusiuyaruEniinane Tobin’s Q Tuudagnguanannssuuanaeiumselyl

AN5199 4 NSRS AENAUNUSURIF USSR

Control Variables \/FaliTe DE Ln Size PROF TANG  GROW
none Correlation Firm Value 1
Sig. (2-tailed)
Correlation DE -0.064 1
Sig. (2-tailed) 0.006**
Correlation Ln Size 0.044 0.248 1
Sig. (2-tailed) 0.060 0.000**
Correlation PROF 0.227 -0.074 0.112 1
Sig. (2-tailed) 0.000**  0.002** 0.000%*
Correlation TANG 0.133 -0.025 0.162 -0.067 1
Sig. (2-tailed) 0.000%* 0.292 0.000**  0.005**
Correlation GROW -0.001 -0.203 0.028 0.316 -0.083 1
Sig. (2-tailed) 0.967 0.000%* 0.236 0.000**  0.000**
Ln Size& Correlation Firm Value 1
PROF &  Sig. (2-tailed)
TANG &  Correlation DE -0.060
GROW Sig. (2-tailed) 0.011**

**gyauludIfyn19ana 0.05

12
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A13197 5 asunanisnageuauduiussenindlaseaiiaduyuivyanivienlunsiazngy

qmmumsu
ArduUszavs  Arduussand
fauds annoulng AANDYMAU t-value  Sig

Useanau B 11M3§7U Beta
LNYAITLASYRAIUNTINDIMNT (AGRO) 0.194 0.084 1.189  0.236
dumaulaauazuslam (CONSUMP) -0.103 -0.028 -0.251  0.802
pRaSUNSNELaznaas1s (PROPCON) 0.019 0.031 0.629  0.530
Aufngramngsy (INDUS) -0.145 -0.187 2813 0.005*
n3nens (RESOURC) -0.235 -0.224 -2.892  0.004*
U3N"3 (SERVICE) -0.423 -0.217 3934 0.000%
wialulag (TECH) -0.036 -0.023 -0.569  0.570

*syautiodfgnieadai 0.05

NN 5 wansenuduiusiuuiazngugaavnssuvadlaTia R Liuyam e wuh
nNAUNYATHATERAmNTINEMIS naudumaUlnaLasuslan niuedwnsuninduazneasne uway
naunalulad lunuanuduius Inedaada (p-value) unndnsgdutisd A 0.05 wneANd

v &

lassasedunuitinAnandnsduviidusindedunindsau (D) Liflanuduiusiuyaruiem

a v

(Firm value) #3n91nd1 Tobin’s Q Tundugaamnssudanann luvsiinguauignaivingsy
nAM3NGINS uasnguuINg nadid (p-value) Hoandnseutiddayi 0.05 uailiemnseiudigg
waned1 Tassadaduny Ainenandnnduniaunudedunindsu (OF) fanuduiusieay
fusaFU3m (Firm value) #¥a91ne Tobin’s Q visenananlsdinileusnlunguaudenamnssu

NAUMINYINT Warnguuinig ddnsdunilduniudedunindniugeurdwalviyaruitnanas

afUsIeNaLazaIUNan1sIdY

aiUseNa

nsfnwamudiiusssrindesaiaiuuitinaandanduniaunusoaunind sy
(DE) Auyaruiem #¥n91nA1 Tobin’s Q MLWWAIMILE Chung and Pruitt (1994) T wans
VARBULUUTINYNNGHERAMNTTH WU Iassaalunuilanudiudidsauiuyanuiem nanee
ynuiniiiviavlulessasaiunugasiiyaduitnin aonndesiunuideves Zahra, Farhad
and Babak (2013) wag Tiago (2013) lagnuauduiusidausenindlaswaiaduyuiuyaa
Ui Jadulununguiniadon (Trade-off theory) e funuanmsduazaneidutiadeiiinasie
nsadulaieatulassadiaduu dnflawnmnainnisdendunauiuly Wouidndnmidunu

13
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v

mnmsfeniiiusniuauilisandumiaunuseduvesdiiofury (0F) geawduly et
sndunnnsduavanevieiidammenstufiaifiuanniu ynsunuAnantymvnanisdul
wnnisslenildsuanmanenifinendedannsiuniinnSle yarmesitiazansdiiag
uenINtL fanuinvuauisnianudiusidauiuyaruien o1dumszuisnuune
Tngfinsefunulunsuimsnunazaniugsfefiginituisnunadn aeandesivnuideves
Lermon and Lins (2003) vasmauslvngjasdaruannsalunsienildgeninisnoundn
wipgnslsimumniinisddudunawiulufasinliyarvesusevanas
mnuannsalunsviiilsiianuduiusidsuindugariuion Javmnedaflovismilany
mmszﬂ,uﬂ'1iﬁ']fﬁ"ﬂ,iLﬁusﬁu%ﬁamﬂﬁ;ﬂaﬁw%ﬁwLﬁwﬁué’w donAneanuILITeves Sri (2013)
Fenguiifunuiunu (Agency cost) o5u1871 nsfivtmiidadruniaululassadraiuyu
svannsativandymanudawdesiunuadld annsudnduliiuimsdesiliusendiils
wntu iesnuisniimssaldsioasive aenidedns dufu vidwitianuannsalumsviiils
guinasdondnmFuyuannmsteniifisnnniu iesneendedrsannsathludundueld
Peiileanndle
FunngnimuanudiiusiBsuinduyaruion Jemnes msfivieniitaunsndunn
ﬁﬂ%%’ﬂmLmﬁqﬁunumﬂmiﬁawﬁ \esnduniwdisauansanlfidusumuemdnming
Tunsmusefuduivesuisls aenndestuaiitoves Ross (1977) uaw Frank and Goyal (2009)
Fanquinisdedayann (Signaling approach) e3unedn iefuimsliiBnsdnmitunulaenis
reviifindu iunsadyaaifudtnamumevenlmiudulivfanugmansduiiduuduas
fiusyAvsnmawasuIniinont suardswaliyaruisiiuiy
Temalunsidvlpdmuduiusideauivyauion Jamnedaddniilonalunsifivlngs
ilyaruiTnen aenndesiuauideves Adam and Goyal (2008) mnuismiiilenialunis
vlngs wansihuismiuianudeansfununnstiussgdlafiazeantfuiiiv ilelsnsaunian
anas SvorndswaliimemdnnIndiaund feiu idenmaaiavesiuaifysfazlsnsdwild
Falomalunsiiulngs Suazdanalsiyaruismm

[

idlevinnsmeaouanuduiussenindasiaiiaiunuivyaniuien Tnousnaiungs
PRAMNTIN HANIINAGRUNUI lassasaluyuiiauduiusideauiuyadiuien Tunguiudd
QRAIMNTIU NAUNINYINT UALNGUUINIT UanId1 MINUTENTUNqUAUAIRRAMNTIN NGUNSNEINT
waznguuinig ivaululassadadunuiigrardmalfyaeuisnanas oraRnmnnsiiuimieany
nauiiduduseddiuamutuusndeutiegs warlfazornauunisfuny fsenadunaman
nsfiuisniamenayuazanuaziviaunnauduly Taefiuiemdsiinssyniuiidosdnonde
fannFumnmsiiimiiausiuauann afedgpmenudsnmenisiu wardmaliiyamvesuitnanag
AIUNAUINEATHALYNANUNTINOMNS NaNdumMaUlnALasuslna nauedmn3umsnduasnoasn uaz

naunalulad lifianuduiusaenndesiussnindasainsdunuivyaiuiem
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a3UNan133de

v v
o

nsfnwFeseudiiusseninlassaafunuivyaruiTnaslilingussasdifiofinw
anuduitusssieudsdassie Tassadredunu laeldshadumiaunuroduvesfovusy
(DE) uazuusnufie yarus¥m (Firm Value) 9ngnslunisiuinidn Tobin’s Q AukuINIwes
Chung and Pruitt (1994) lnafifauusaiunu 4 faudslann TuInveusem (Ln Size) ANE11N90
Tumsvirrinls (PROF) Aunswéiiiifnu (TANG) warlenalunisiiuln (GROW) &sldmsiinsiest
auanaeeiBey lunsnagoumudusiissfutuddymaada 0.05 ndeyauisnaanzidou
Tusaandnninduvisssnalne St ne. 2550 - wa. 2558 (5 T) lagTnmsdndennguinetis
1§ 362 UM anansoagunansAnu il

nsfnwanudiiusszrindasaiaiunuitinsansanduniaunuseaunind sy
(DE) Auyaru3sn Afaannen Tobin’s Q MuLLIMISes Chung and Pruitt (1994) thu wanns
naaeuAduUsAvsavdutusyesiuUslaglifnsfruniuusriuay wuihanuansaluns
virnls (PROP) waglonalunsiuln (GROW) flemudusiusiusnniigauazfunnudiudideun
uenTINtuSmUyarUIEN (Firm value) fenuduiusludaauiusnmdnmidususdedunes
FAeviusam (DF) wagiimnudiudiBanindumnuannsalumsihils (PROF) uasdunindaiimmy
(TANG) @UNANISNARBULUUTINNGNEAEUNTTUAUMILUIANY fiB Yar1uSem Ingivundiuls
muAL fe YAUTEN Anuannsalumsviiils Gundngidmnu waglonmalumaidula wans
noaounut lassaadunuitinAndandnmiunudedunindsu (OF) fenuduiudiday
fugaAu3sm (Firm value) namile uiEwiiivilulassadradunugasilyaduisnm Samwans
naaouiansnagunaannismeaeuaufigrumsiden 1 lélassadalunuiinadeyaduien
#¥91nen Tobin’s Q

LazHaIINMIMAABUANNATILNAITET 2 nuiilassaafuyuiinudiiudiuganuien

[ '

#¥aa 01 Tobin’s Q uandafuluuiazNaUREMNTIL fD NANINYATLAYEAAIMNITHDIMS
naududgUulnauazuilan nquedunsuminduasneasne wazngumalulad lanumnuduius
seidlassasafunuilineandrnduniausiudeduningsiu (OF) Augaruim (Firm value)
Tuvaigiinguauenavngsy ngumineIns wagnguuinis wuhlassaulunuiiamansanan
wilduruseduningsan (OF) fanuduiudidauiuyaduis (Firm value) ¥aana Tobin’s Q

Faifu agulddn vidadlulasseiaiunuienudiniusifautuyaruith nanfe mnuidm
finiiaululessasaiunugeardmaliuidniyarivislummsstuinuiuisiniaulasadh
Funuiazdamaliuienilyarigs uazidlennaeulasusnmunguenavnssunum Ndiusidsay
Aana1ly NRUANAIRAAINNTIN NEUVSNEINT UAZNANUINIST wanadn mnuSEvlunguaud

QRANYNTIU NFUNTNENT UaznguuinIsAeinIsiusEniiyangetudedldRunuanviiduiia
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Thainess, Way of Life, Way of Rice and Way of Isarn: Rice and

Life of the Thai Farmers from Mahasarakham Province
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Abstract

The research aims to study the relationship between beliefs and rice that has an
important effect on the way of life of the local people from Isarn, in the context of Maha
Sarakham Province. The qualitative approach has been adopted. Semi-structured interviews
have been applied in order to collect qualitative data. The findings from the study highlighted
that for the Thai farmers, particularly the farmers from Isarn, rice is not only what we eat in
daily life nor just the economic crops but rice has been regarded as the foundation of life,
mottos, culture and traditions that represents the Thainess of the Thais.

Keywords: Thainess and Heet 12 Rice
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Abstract

The objective of this research is to study the relationship between cash flow and stock
returns and performances of the listed companies on Market for Alternative Investment (MAI),
Thailand. Variables used in the study are cash flow from operating, investing and financing
activities, net cash flow, future stock returns and future performance during 2011 — 2016. The
relationship between cash flow and stock returns and performances of the listed companies
are explored using descriptive statistics and multiple regression analysis.

The results found that cash flow from operating activities is positively significant relates
to the future performances but is not significant relates to the stock returns. In addition, cash
flow from investing activities is positively significant relates to the stock returns but is not
significant relates to the future performances. Cash flow from financing activities is negatively
significant relates to the stock returns but is not significant relates to the future performances.
Furthermore, net cash flow is positively significant relates to the future performances.
It can be concluded that information on cash flow (operating activities, investing activities,
financing activities and net cash flow) are important to investors for securities investing
decision making. The users of the financial statements can be use the results drawn from

this study as a guide to analyze financial statements for decision making.

Keywords: Cash Flow Stock Returns Performance
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Fsuvseenifu 2 Fuuy fo

AUUN 1 ALUUNAFUNTELERUEANAINTUNUS NUNANDULNURANNITNE
fauuud 1.1 livedeuaumigiu H , H wag H

RET = ,BO + ,6‘1 CFO, + ,b’2<2F|t + ,6’3CFFt + IBQBMt+8m

fuuud 1.2 livedeuaunigiu H.

RET = ﬁ0+ ,BlNCFt+ ,BZBMt +€

AUUN 2 AUUUNAFOUNTELERUEANANTUNUS N UNANTITANEUITY
fauuud 2.1 linadeuaunign H, , H uazg H

INCOME, = f3 + f CFO + B CFl + B CFF + fBM+ €

Auuui 2.2 linedeuaunigiu H,

INCOME_ = 8 + BNCF + fBM + €
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1.2 FMTIATIA
nsfnwadsilldisnmemeadfivhnmsinnesiteya Usznaudie 1. adfiBanssoin
Fsusznausy Afesay (Percentage) ANNEA (Minimum) Angagm (Maximum) Aiade (Mean)
uaz ANDeaUuNAIEIY (Standard Deviation) WAz 2. MFAATIZRANNDANBELTNY (Multiple
Regression Analysis) Tun1SMA&OUAINEURUSTENININTELARUANNUNALIUAANNSNE LA NANTS
AU

NAN1SANYN
INNITAATIEINUNAFIT

3 a

ANFRRALTINTTUIUN LERdlanInns s lUil

M99 3 ANEDALTINTTUUIVRIAILUS

fianUs N Minimum  Maximum Mean Std. Deviation
CFO 196 -0.6171 0.8281 0.0617 0.1716

CFI 196 -0.9206 0.2095 -0.0885 0.1758

CFF 196 -0.3221 1.0296 0.0462 0.2496

NCF 196 0.0014 1.5649 0.1433 0.2639

BM 196 0.0502 1.4844 0.5791 0.3295

RET 196 -0.7200 2.5637 0.2148 0.6585
INCOME 196 -0.8686 0.9964 0.0603 0.2349

nensnasulddn nszuaiuanainfanssudnduiu (CFO) veaudtmilaanzideou
Tunanavdnning 183 10 1o Taiadsudiogi 0.062 visninszuaiuaninfanssudiiuay
Mflanegi - 0.617 wazuitmiinszuaiuananianssusiiunugaanegi 0.828 drunszuaiuan
91nNINTINAMU (CFI) YoIuIEY Tneiadsudiegil -0.089 waznseuaiuanannianssudnmiu
(CFF) wosu3e Ineadeudnegi 0.046 U3smiinszuaiuananfanssusiiuausmiignagil -0.322
warUitiinszuaiuanainfanssudiunugsgasgi 0.046
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% ‘:‘ o/ s F2E) 1 d‘/
ANFUUTEANSANTUNUS Pearson wandlaninnsasaluil

A15199 4 ANduUsrAnSandunius Pearson Ua98LUs

CFO CFI CFF NCF RET INCOME BM
CFO 1
CFlI -0.104 1
CFF -0.548"  -0.441" 1
NCF 0.297" -0.065 0.261" 1
RET -0.008  -0.212"7 0.079 0.027 1
INCOME 0.653" 0.085  -0423" 0306  -0.012 1
BM -0.111 0.151" -0.061  -0.122  -0.113 -0.116 1

MnmmiuhamduUssdrianduiuduesiuusdasennaiiangegaogi -0.508 deagy
Idudsdassusaziidanuduiuseglussiuligunntdn Tnenssualuangrdiunseuaiiuan
nRanssudaRuiicdussansanduiusgan

uenanil MaadunMArBUANLdIT U InIT LA UAR A URanB ULUMEN NSy
ouARBNaNAdEUANLdTUS AR Bas Bunlun31el 5 uay 6 delull

AT 5 KHANITIATIRNANUDANBELTINYTENINNTTUARUARTUNARBULNUNANNTNE

Model b Std. Error t p-value R Square
(Constant) 0.249 0.107 2.331 0.021 0.06
CFO -0.618 0.476 -1.297 0.196
CFI 1.051 0.365 2.883 0.004**

CFF -0.425 0.359 -1.184 0.038*
NCF 0.220 0.239 0.923 0.357
BM -0.174 0.143 -1.212 0.227
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IINAITNUAAINANITNAFBUAMUFUNUS TLNT1INTLUARUAANUNAN DU UNENNSNE
Tuownan Arfildanmsiesgiazinnsananadulssanionnesvesnulsdase (8) s
duUszansnsenauls (R Square) Tnermunssduteddaynieada o seiv 0.05 99na519 WU
NszuARUARINAINIINALELIIL (CFO) WagnIznaluangns (NCF) luinnuduiusiunanouwny
wanningluswipnegneditdudday ﬁqﬁgu?jaﬂﬁmﬁamagm H uaz H,
nszualuanINAINTIam (CF) Tanuduiushuduiniuraneuuuvanvindlueuian
agnafitidAinnsanldannai p-value Sy 0.004 Faeeninseduiddniidmun ned
AduusyAvSannesiynty 1.051 tufe nsvualuaninfanssuamuiauduiusluismaieatu
Aunanauwnuranninglusuiag ﬁqﬁuﬁqsau%’uamagm H,

o ¢

N5LWARUEAINAINTTUIAMIEY (CFF) Hanudunuslundaauiunanauknunannsne

Tusmanegefilod1fy Fsiarsanlaainal p-value ey 0.038 Fatleeninszautidday

An1vun Lagda1duUseansonnsemnny -0.425 HUAD NSELANRUAAINNAINTTUIANIEU
flrnuduitusiunanauunuvdnnindlueunan deiudweniuauuiigiu H,

M19199 6 HANITIATILNAIILOANDELTINYTENINNTLHARUAATUNANTALTUIUY

Model b Std. Error t p-value R Square
(Constant) 0.034 0.028 1.195 0.234 0.475
CFO 0.704 0.127 5.541 0.000%**

CFI 0.122 0.097 1.254 0.211

CFF -0.146 0.096 -1.522 0.130

NCF 0.171 0.064 2.689 0.008**

BM -0.042 0.038 -1.088 0.278

o o

** fipdAyiseau 0.01

PNATNUEAINANITANLENNUSTEMINNSELERUantURan saLiuanuluewas Tnaiviun
FEAUANUAIAYNIIERR f 526U 0.05 31NAITWNUN

nIzlaRuanIINNANTTUALELMUY (CFO) nnuduiusludsuiniuransaiiiunulueuas
agnafifeddnyinnsanléanna pvalue fidwiiu 0.000 Fstfeeniseiutivddaiirmun Taed
AnduUsyansanaeawiiu 0.704 Hufe nszuaduanainianssuiduauiiauduiuslufians
Wenfufunamssduelueunes fay JegeusuaILAgIUL H,

NszuARUAnINAINTINaMU (CF) waznszualuanainfanssudamdu (CFF) lufinaw

v
o w v o =2

duiusiunanisaiuaulusunanedndiduddy duiudsasaunisn H uas H_

)
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[

nszuaRuangvs (NCP) fmnuduiusiBeuiniunanisandunulueuanegafited iy

Doy e

Faiarsanlaainan p-value fiAvindu 0.008 stlouninszautpdrdginvue Inefiadulszdns
anneewiiu 0.171 duRe nseualuanansianuduiuslulufiamadeduiunanisaniiuvau
Tuewen duluiewensuaunisi H

dsduazenusena

msfnwilifeUszasiifleiiameiauduiusseninnssuaiuanduraneuwumEnnsne
wazmansiiueluewian vesuieniaanzdeulunaiavdnning 18u 1o lo TudisUn.e. 2554
— 2559 wan1sANBINUI1 NIzLARUanIINAINTIUALTEUY (CFO) fanuduiuslugauiniy
nansafiunulusinanegadifeddy luvaeilidauduiustunaneuunumdnningluounan
uananigamut NILUARUAAIINAINTTNAMY (CF) Hauduiuslu@euiniunanauununan
nindluowranegsitdedfy wilifanuduiusiunanisaidunulusuwian wagnsziadiuan
9InAINTINIAMEY (CFF) danuduiusludsauiunanauinundnninglusuianaesiidedAgy
uailsifenuduitusiumamasnidusnilueunen dunseuaiuana’ (NCF) du nuindanudusiug
Weuanduwanisadusnulusuanegaditodfy

ansneAuselasil nansfinweuduiussewinnssuaduaniunanouunundnning

[N

luauiAg NUIMNTTLARUAAIINAINTIUAMU Hauduiusiunanauwnundnninglusuian
Tuiienafeaiudsaenndesiunsidoves gudl AsWusRving (2549) Anuiinszuaiuanainnis
asuilAnuduiusiunanauwnuraNSNd g1l dAny ﬁﬂ‘lfuﬂixLLﬁLqﬂuﬁﬂmﬂﬁR]ﬂﬁfuaW]u
ansnesueMsIUATULUamemansULUMANNS NSl uBIAR NNsELARUARIINAANTTNAMY
Wutunanouunundnnindlusuanisiutuuientu

il wamsEnwALduSsTransruaiuaniuran s iunuluewARwUINT A
Ruanlduananfanssuativiusasnssuaduangvsianuduiusiunanisaiiuauluowias
Tuiirmadieniu Ssaenadosiunaciidoves agsns maauyss (2550) fnuinszuatuansain
Avnssualunudianuduiusiuuanils (e uiiemiaseaiu frailanAdeves Finger (1994)
Anudtnszuaiuanainfanssudndunuansanensaliilsanslon

dunszuaduananianssudnmudanuduiusluiianwssiudiuiunanouwnuman
ninglusuinn Fsaenndedfusiseves Bradshaw Richardson and Sloan (2006) Wag Cohen
and Lys (2006) finunnszuaiuanainianssudamiuilanuduiusiunanounundnningly
aunAntuiAn1m iU
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Audit Officers’ Perspective on Quality of the Local Government
Financial Reports in Regional Office of the Auditor

General of Thailand
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Abstract

The objective of this research is to survey the quality of the local government financial
reports. The financial reports are measured by adopting the qualitative of financial reporting
of new conceptual framework for financial reporting, qualitative of financial statement of
government agencies and relevance literature. The quality of financial statement has 7
dimensions including relevance, completeness, free from error, comparability, verifiability,
timeliness, and understandability. The research participant is collected from 60 audit officer’s
of regional office of the auditor general of Thailand by questionnaire.

The results of survey the quality of the local government financial reports showed
that the quality of the government financial report in each item, the most level of quality
were understandability, verifiability, relevance, completeness, free from error, comparability,
and timeliness.

The results reveal that local government should develop quality of the local
government financial report to building high level quality of financial report and effective
decision making of financial statement user. Overall, the results of this research contribute to
local government administration, department of local administration, and financial report user
on develop and support generating quality of financial report. For this research, suggestions
and directions for future research are also presented.

Keywords: Quality of financial Statement The Local Government The Regional Office of
the Auditor General of Thailand
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AoNfmesTBIRIRnTUNATEE TR (Electronic Local Administrative Accounting System :
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nMsIaviUgTlasnzidaunge summhssnunduesesnsUnasesdiesiu
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