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Abstract

This research aims to study the measures and analyze case studies of corruption
involving companies listed on the Stock Exchange of Thailand (SET), as well as to propose
appropriate approaches to prevent such corruption. A qualitative research methodology
was employed, including document analysis and in-depth interviews with key informants
from eight SET-listed companies and related parties, alongside seven case studies.

The research findings indicate that the principles of corporate governance among
SET-listed companies remain insufficiently effective in preventing corruption, even under
the supervision of the Securities and Exchange Commission (SEC) and the SET. Loopholes
and weaknesses in existing measures, guidelines, and the broader ecosystem still allow
opportunities for misconduct. This is illustrated in the first case, where four companies
exploited legal loopholes to manipulate stock prices. In the second case, three
companies were found to have engaged in accounting fraud, resulting in widespread
societal impact and a loss of confidence among both domestic and international

investors in the Thai stock market.
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The study offers the following recommendations: 1) Once a company is listed
on the SET, governance responsibilities should be transferred to the SEC, a government
agency with legal authority, to enhance transparency and minimize regulatory overlap.
2) A reliable evaluation system should be developed to measure corporate governance
performance in a manner that reflects integrity and transparency. 3) The law should be
enforced swiftly and effectively in both civil and criminal cases involving corporate
misconduct, to mitigate social harm and restore investor confidence in the Thai capital
market.
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