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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 multiple regressions analysis. In this study, ownership structures
are represented by the top 15 major 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 perfermance 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 propertion 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.
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TunnsAnefeaanudniusszndnalaseaiedneruiuauannsnlunisinin lanainyd
YBNLTENNANFIBENS anmnadieRansnngunUe R EMdsiatsanandunindsanlng
L'ﬂ?llﬁlﬂgljﬁ 8,023,378.56 WM (Mean) tiafiansantazduanudn Laidnanates
u?ﬁmﬁum?wﬁmmgjﬁ 41,279 Auu1n (Min)  Tn19m99n W NNUNLSENIWARILITEN

Auninelaangede 359,961,462 WULM (Max)

zdfmmmL?ﬁlmmwﬂﬁiﬁummu?ﬁmmﬁLﬂﬁﬂ@ﬁ.ﬂiﬁ 1.26 W1 (Mean) e
NANTUNINLALLDE AWLIT mau’?‘ﬁmﬁizﬁummL?ﬁlmmqmaﬁu@@'ﬁ 0 Wi (Min) lunng
mﬁu%’mmqﬁﬁwﬁizﬁummL?ﬁlmwmmiﬁuqqﬁq 83.20 W11 (Max)

A1UN198N U IHAUNINEN12949 (Capital-Intensity) m@qu?‘ﬁw‘ﬂmm@?{ﬂ@gﬁ
Speay 1.52 (Mean) Slafansin ez iaannLAn mqu?‘ﬁwﬁmmmusluaum?wﬁmfmqq

1
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pNANusszndiulsBaszuarsaulsmndndullmuannigiwiseld  Taagained
adndnyneatiivesAndnssanioanasvesioulsdassusiazso

Fapnoed 4.4 LARNTNNANINAGRLANNANT LS zMINgTAgeaF1e]

Y
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u
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ROE = f8,+ 5 THAI + B, FOREIGN + B, MGTH + B, MGF + B, LLTA

+ B OFL + BCINT + BIND + €

6 22 o ¥ df a 'S a ' v o dl dl ° 1%
fideldnaseuteulazasnisiinsmsianunaneadang uasnudnaanadesiuteulafinvualdynisynig
y a e e .4 . 4 4 v Xa o , 4y A -
FiuLReai Al (1) AedsaasriAaaeant = o (Reuladeilidluasaane) (2) AAaiandaufesinisuaniauuulng
(3) NIAIIARDUAHANNUS TG ARL (AAa1ALARauAaaTluBaseiy) (4) m"]LLﬂiﬂmummﬁﬁm@mmﬁ@uﬁmmﬁnﬂﬂ'ﬂ

2194 X uaz (5) Faulsdaszynsiseaiudaseiuvieldinailoym muticollinearity
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A5199 4.4 HANTNAFAUANNANNUETzNINTASIRS L DU LNanIsALTNY

[

URILFENNINLALDATINANDLUNUADIL DAY

Q

Fiauils FFmnandNTLET @3z AN andng T-Stat P-Value
ANANIY (Predicted Taadseun (B)
relation)

INTERCEPT None -0.706 -3.155 0.002**
THAI + 0.286 2.517 0.012**
FOREIGN 2 0.168 1.457 0.146
MGTH gt 2.929 0.351 0.726
MGF b 1.498 3.284 0.001**
LLTA + 5.864 2.137 0.033**
DFL - -2.633 -8.346 0.000**
CINT +/- -1.387 -1.869 0.062*
TYPE 1 None 0.255 1.734 0.083*
TYPE 2 None 0.243 1.657 0.098*
TYPE 3 None 0.299 2.079 0.038*
TYPE 4 None 0.441 3.005 0.003*
TYPE 5 None 0.352 2.167 0.031*
TYPE 6 None 0.305 2.132 0.033*
TYPE 7 None 0.293 1.971 0.049*
R-squared 0.160 | S.E. of regression 0.32748
Adjusted R-squared 0.140 | Durbin-Watson stat 1.892

p-value A84FLLL = 0.000

* dapenieseAutiadAryneadian 0.10 * qjquanieseiudadnAyn1eatan 0.05
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