204287

msfaSesunumamanannindaelsz@nismmsduiiunuvesysn
A @ S A A2 a 9/ o o A
Wingilsyasame Anymanldeuniladlase@iuniensiRu uaznansA U
vosuTENAquEIAelseiude ndsnsanzidioulunmandnaninduvalsema

3 ] 9
Tno dmSumTectioldia lnssadrameamstu 1dun Sasrduniidudediuves
Y4 Y 1 A A Yas o = Y s 1Y) 1 =
doedu drumisdoNlFTanamsduiiuan laud (1) sasrdumsmyuiioues
a o Jd LY a1loAa [ o 1
AUNINY (2) @mmaﬁammuqmﬂ@ﬁumwé (3) BATIHARBUUNUABYU
@) sandumsduIavesmsvie (5) sasrdrumsnsapay Tannmls
LY g os a a o LY 4

(6) dnsrdIaa s aAY Tnuosduning

wanmsans ludumsalasuulasInseadnmensQuudannlasy

] LY v o a o @ @ o o ow
oyann IR sTAuUAIUARIANANYNSNGY YoIuTENszAune $1uau 10 USEM
{ b7 o o ] Py 1 yQ
Adeanzideyluaaiandnnsndlugaedl w.e. 2533-2543 Tasl¥dasdruniiau
Y [i

aediuvegieu a3illdi usindseiudens 10 uSEn Imanaounlas

v = dd? p=} :3’ LY Yo Y
Tﬂﬁqmnmqmmuﬂw UNIITAUNUNINUU ﬁawm"lmu@um@“lmmwu

9t

funmIANSANE NG ndaRe uSEmilszAufemaiiTsnsduma Ausediuves
YA Y o ] a @ [V 4
ddouaanandinnilumnsaamandaninda

o s =2 EY = o A o Yo

dmFuwamsnuludrumsnfasunlawwamsduiivaundnn 1dsy

[] s [ 4 a o v @ o a o
ayanaldszaunuiamandnningt veswTEndseiune $1uiu 10 u3th Tay
1¥dasdrumemstu 6 Uszinn agil1ah gsfnlsziuiolasswdmIngling
0o A ddg’ o [ a [ o o o av Aa

msauduufTurdnntlumnFnaaandnninga Wines 1 vTEnlnams
Autluauanas na1ne MnUTENsEAUNY 1191 10 U5EN 11 2 VTENIN

r'Y; 1 ~ o o A ¥ a w HPp
amswmumsmuﬁaummaumwa (SA) vy T 7 UTHnNISAs IManB UUNY

¥
=

qwmaﬁu'ﬂswa (ROA) mmu 4 mwmmmmamemmu 97U (ROE) AT
Hazil 3 mwmamwmsmﬂmmﬂamna (GS) mmu taziiiies 1 ‘U‘i‘H‘ﬂ’mJ
[} P=Y = o I'4 Q' d? dyd = d'd o
NI IMIAU IAUBITUNTNY (GA) WHAIU UBNNTN 3 UTHNNY 503115181 Ia
] v
¥93i1'ls (GP) N
2 osll g Y [ @ o 1 =
FINFNANITANYING 2 AU ﬁ;ﬂ'lmw ADANANNINY WUNUINABFININS
TN} Vv
dseiuse Ml E Taseadamemstuiiuady uausende higunsalaany
a o g o v d t c;
"lﬁ'tﬂ?ﬂumﬂmssxﬂunu sazansuse Teaniang 9 NNAATANANNT N WIYIULNY

dszansnmlunmsauiiuauldunin



204287

The subject of this investigation is how being registered on the Stock
Exchange of Thailand has brought about changes in the financial structure and
the group performance of Thai insurance companies insofar as they impinge
upon the operative efficiency of the stock exchange market in Thailand.

Tools have been used to measure both the financial structure and the
performance of these insurance companies. In the former case, a tool of
investigation was to determine the ratio of asset to shareholder’s equity. In
the latter case, the tools of investigation used for measuring performance were
to determine (1) the ratio of asset liquidation, (2) the return on assets, (3) the
return on capital, (4) sales growth, (5) growth in profits, and (6) growth in

assets.
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Changes in financial structure have been investigated for ten insurance
companies for fhe 1999-2000 period, the period in which these companies
were allowed to increase investment through participation in the stock
exchange market. These ten companies made use of the liquidity of
shareholder equity with the consequence that their financial structure was
improved since they were now able to make use of greater amounts of
additional capital through the operations of the stock exchange market. This
is important because the available liquidity on shareholder’s equity had
decreased as a consequence of the companies becoming members of the Stock
Exchange of Thailand.

This instructive outcome was determined on the basis of the
researcher’s analysis of six categories of financial ratio for the ten insurance
companies under investigation. On this basis it can be concluded that the
major insurance companies performed better after becoming members of the
Stock Exchange of Thailand. Only one company’s performance declined. In
stark contrast, two of the ten insurance companies investigated increased their
ratios of asset liquidity, seven companies increased their ratios of returns on
assets, four companies increased their ratios of returns on equity and another
three companies experienced growth in profits.

It is concluded that the stock exchange market has played a major role
in tightening up the financial structure of these insurance companies. This
positive outcome is contrasted with the inability of these companies to reap

additional benefits from increasing investment and other privileges accruing

to stock market membership which would presumably conduce to enhancing

operational efficiency.





