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The purpose of this study is to examine the relationship between ownership structure and the
ability to earn accounting profit of listed companies in the Stock Exchange of Thailand. The empirical
research samples are listed companies from the Stock Exchange of Thailand during 2002 — 2004,
excluding all the firms in financial institution sectors, fund sectors and rehabco sectors, and totaling 201
companies. The results are analyzed by muitiple regressions analysis. In this study, ownership structures
are represented by the top 15 majc\Jr shareholders which consist of Thai investors, foreign investors, Thai
management and foreign management. The ability of earnings or corporate performance is measured by
Return on Equity (ROE). However, corporate performance might have been affected by other factors.
Therefore in this study, the researcher chose organization size, financial leverage, capital intensity and

types of industry as the control variables.

The result of the research showed that the proportion of Thai ownership is associated with ROE
and the proportion of foreign management is also associated with ROE. The results regarding control
variables found that organization size, financial leverage, capital intensity and types of industry are
associated with ROE. No evidence showed that the proportion of foreign ownership and the proportion of

Thai management are associated with ROE.





