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Thesis title . The Effects of Corporate Governance Quality on Relationships between
Ownership Structures and Firm Value of Listed Companies in The
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Abstract

The objective of this research was to examine the relationship and effects of the majority
shareholding structure on the firm value of listed companies in the Stock Exchange of Thailand
with the quality of corporate governance of the company as a moderated variable. The study was
conducted using the financial data and shareholder structure of all 415 listed companies from the
56-1 report covering a three-year period from 2017 to 2019. Hierarchical multiple regression was
employed in this study at confidence interval of 95%.

The research results show that majority of common shareholding has correlation and
impact on firm value, with corporate governance quality as a moderated variable that makes that
relationship and impact change. That is, if there is an increase in the majority of common
shareholding and quality of corporate governance decreases, majority of common shareholding by
family members will have immediately reduced the firm value. On the other hand, a company
with a majority shareholding is owned by a government agency; the quality of corporate
governance and the majority of common shareholding affects the firm value in the same direction.
But in the case of companies where the majority of common shareholding is institutional
investors, the quality of corporate governance and the majority of common shareholding will have

no relationship or impact on corporate value.

(Total 94 pages)

Keywords: Corporate Governance, Ownership Structures, Firm Value, The Stock Exchange of

Thailand
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3.3.1 aulsdasy (Independent Variables)
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3.3.2 fusmIunN (Control Variables)
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3.3.4 autlsiny (Moderator Variable)
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**_ Correlation is significant at the 0.01 level (2-tailed).

*_Correlation is significant at the 0.05 level (2-tailed).
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N =40
**_ Correlation is significant at the 0.01 level (2-tailed).

*_Correlation is significant at the 0.05 level (2-tailed).
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LNMVE, = [3,+[,0s1,+ B.EPS,+ B.D/E, + B.SG, + B.LNTA, + B,IND, +
B,CG, +BOSIHCG, + €, oo 3)

{ a L4 v o I o v o oA
A1519% 4.7 HAMSAATIEHANVTUAUS I NI INVOUIVUTIa09ANNTUNUEN (€))

R Square  Adjusted R Std. Error of Durbin-
Model R s F Sig
(R) Square the Estimate Watson

1 786" 618 .615 92680 1.677 180.87  .000

a. Predictors: (Constant), OS1, EPS, D/E, SG, LNTA, IND

b. Dependent Variable: LNMVE
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95.0%
Unstandardized Standardized Collinearity
Confidence
Coefficients Coefficients Statistics
Model t Sig.  Interval for B
Std. Lower Upper
B Beta Tolerance VIF
Error Bound Bound
1 (Constant) 1.037 257 4.032 .000 532 1.543
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LNTA .836 .028 735 30.214 .000 781 .890  .963 1.038
IND -.082 .018 -.107 -4.458 .000 -.118 -.046 984 1.016

a. Dependent Variable: LNMVE
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95.0%
Unstandardized Standardized Collinearity
Confidence
Coefficients Coefficients Statistics
Model t Sig. Interval for B
Std. Lower Upper
B Beta Tolerance VIF
Error Bound Bound
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a. Dependent Variable: LNMVE
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a. Predictors: (Constant), OS1, EPS, D/E, SG, LNTA, IND, CG, OS1*CG

b. Dependent Variable: LNMVE
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'
v A

ananglumsen 4.12

{ a L4 @ a ! 1w o
A1519% 4.12 WM AATIZHHANTENUV0IAILYsoaseNUaeA LY 5A - LUV a0

v o IA
ANNUANNUDIN (3)

95.0%
Unstandardized Standardized Collinearity
Confidence
Coefficients  Coefficients Statistics
Model t Sig. Interval for B
Std. Lower Upper
B Beta Tolerance VIF
Error Bound Bound
1 (Constant) 765 276 2.769 .006 222 1.308
OS1 .019  .004 248 4.834 .000 .012 .027 211 4.729
EPS 100 .020 117 4.884 .000 .060 .140 974 1.027
D/E -124 016 -.187 -7.595 .000 -.156..-.092 918 1.090
SG 001 .000 .088 3.684 .000 .000- .002 .982 1.018
LNTA 802 . .029 705 27.766 .000 - .745 859  .861 1.161
IND -.086 ~.018 -.113 -4.736.-.000 -.122  -.050  .980 1.020
CG 736 .180 203 4.090 .000 .383 1.089 .226 4.425
OS1*CG -.012  .005 -.185 -2.763 .006 -.021 -.004 .123 8.100

a. Dependent Variable: LNMVE
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LNMVE, B, + B,0s2, + B.EPS, + B.D/E, + B,8G, + B.LLNTA, + BIND, + €, ...... (4)

LNMVE,, B, + B,0s2, + B.EPS, + B.D/E, + B,SG, + B.LNTA, + B,IND, +
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LNMVE, = [3,+[,082,+ B.EPS, + B.D/E, + B,8G, + B.LNTA, + B,IND, +
B1CG, + ByOS25CGy + €, oo (6)

{ a L4 v o I o v o A
A1519% 4.13 HANTAATIZHANNTUWUT IUNINTINVOILUUTIQ0IANUTUNUTN ())

R Square  Adjusted R Std. Error of
Model R s Durbin-Watson  F Sig
R) Square the Estimate

1 878" 71 768 .84465 1.975 291.55 .000

a. Predictors: (Constant), OS2, EPS, D/E, SG, LNTA, IND

b. Dependent Variable: LNMVE
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95.0%
Unstandardized Standardized Collinearity
Confidence
Coefficients Coefficients Statistics
Model t Sig. Interval for B
Std. Lower Upper
B Beta Tolerance VIF
Error Bound Bound
1 (Constant) -.194 .260 -746 456 -704 317
08S2 .005 .002 .063 2.955 .003 .002 .009 981 1.019
EPS .015 .004 .080 3.756 .000 .007 .023 960 1.042
D/E -.206 .041 =121 -5.071 .000 -286 -.126 769 1.301
SG .000 .000 .020 951 .342 .000 .001 .994 1.006
LNTA 1.001 .026 .902 38.042 .000 949  1.053 783 1.277
IND -.063 .019 -.070 -3.292 001 -.100 -.025 982 1.018

a. Dependent Variable: LNMVE
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R Square  Adjusted R Std. Error of the  Durbin-
Model R . F Sig
(RY) Square Estimate Watson

1 .880° 775 72 .83741 1.990 255.68 .000

a. Predictors: (Constant), OS2, EPS, D/E, SG, LNTA, IND, CG

b. Dependent Variable: LNMVE
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95.0%
Unstandardized Standardized Collinearity
Confidence
Coefficients Coefficients Statistics
Model t Sig. Interval for B
Std. Lower Upper
B Beta Tolerance VIF
Error Bound Bound
1 (Constant) -.022 263 -.084 933 -.539 495
08S2 .005 .002 .054 2.538 .011 .001 .008 964 1.037
EPS .013 .004 .070 3.239 .001 .005 .021 .936 1.069
D/E -.220 .041 -.130 -5.438 000 -300 -.141 759 1.317
SG .000 .000 .019 .890 374 .000 .001 .994 1.006
LNTA 1.019 .027 918 38.169 .000 967 .1.072 748 1.337
IND -.065 .019 -.072 -3.445 001 -.102- -.028 .980 1.020
CG -327 .103 -.069 -3.170 .002 =530 -.124 922 1.084

a. Dependent Variable: LNMVE
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R Square ~ Adjusted R Std. Error of the = Durbin-
Model R ) F Sig
(R) Square Estimate Watson

1 .881° 175 172 .83720 1.979 223.99 .000

a. Predictors: (Constant), OS2, EPS, D/E, SG, LNTA, IND, CG, 0OS2*CG

b. Dependent Variable: LNMVE
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95.0%
Unstandardized Standardized Collinearity
Confidence
Coefficients Coefficients Statistics
Model t Sig. Interval for B
Std. Lower Upper
B Beta Tolerance VIF
Error Bound Bound
1 (Constant) -.201 308 -.654 514 -806  .404
082 .008 .004 .098 2.187 .029  .001 .016  .215 4.644
EPS .013 .004 .069 3.207 .001  .005 .021  .935 1.069
D/E -.222 .041 - 3l -5.485 .000 -.302  -.143 758 1.320
SG 000 .000 .018 .867 .386  .0000 .001  .993 1.007
LNTA 1.020 .027 919 38.190 .000 - .967 1.072  .748 1.338
IND -.064 .019 -.071 -3.396-.001 -.101 -.027  .979 1.022
CG -.112 219 -.023 -510 .610 -.541 318  .206 4.861
082*CG -.005 .004 -.064 -1.120 .263 -.014 .004 .134 7.482

a. Dependent Variable: LNMVE
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R Square  Adjusted R Std. Error of
Model R 5 Durbin-Watson  F Sig
(R) Square the Estimate

1 972° .945 935 49797 1.286 93.94  .000

a. Predictors: (Constant), OS3, EPS, D/E, SG, LNTA, IND

b. Dependent Variable: LNMVE
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95.0%
Unstandardized = Standardized Collinearity
Confidence
Coefficients Coefficients Statistics
Model t Sig. Interval for B
Std. Lower Upper
B Beta Tolerance VIF
Error Bound Bound
1 (Constant) 727 597 1.219 231 -487 1.941
0S3 .016 .006 133 2.641 .013  .004 . .029 .662 1.510
EPS .021 .008 136 2.570 .015 .004  .038  .600 1.668
D/E -.146 .024 -.279 -6.061 .000 - -.195 -.097 .789 1.267
SG .000 .003 .005 117908  -.005  .006  .905 1.106
LNTA .843 .057 .834 14.816 .000 .727 959  .529 1.891
IND -.041 .071 -.026 -577 568 -.185 103 .842 1.187

a. Dependent Variable: LNMVE
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R Square  Adjusted R Std. Error of the = Durbin-
Model R ) F Sig
R Square Estimate Watson

1 978" 956 946 45227 1.454 98.76 .000

a. Predictors: (Constant), OS3, EPS, D/E, SG, LNTA, IND, CG

b. Dependent Variable: LNMVE
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95.0%
Unstandardized Standardized Collinearity
Confidence
Coefficients Coefficients Statistics
Model t Sig. Interval for B
Std. Lower Upper
B Beta Tolerance VIF
Error Bound Bound
1 (Constant) -.325 .657 -494 625 -1.664 1.014
0S3 .013 .006 .110 2.380 .023 .002 .025 .643 1.555
EPS .020 .008 131 2.726 .010 .005 .036 .599 1.670
D/E -.144 .022 -275 -6.567 .000 -.188 -.099 788 1.268
SG .000 .003 .007 183 856 -.005 .006 .904 1.106
LNTA .828 .052 .819 15.927 .000 722 .934 523 1.912
IND -.034 .064 -.022 -.533 598 -.165 .097 .841 1.189
CG 1.358 480 .110 2.830 .008 380 2.335 911 1.098

a. Dependent Variable: LNMVE
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a. Predictors: (Constant), OS3, EPS, D/E, SG, LNTA, IND, CG, OS3*CG

b. Dependent Variable: LNMVE
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95.0%
Unstandardized —Standardized Collinearity
Confidence
Coefficients Coefficients Statistics
Model t Sig. Interval for B
Std. Lower Upper
B Beta Tolerance VIF
Error Bound Bound
1 (Constant) -.097 .686 -.141 .889 -1.494 1.301
EPS .020 .008 131 2.726 .010  .005 .036  .599 1.670
D/E -.144 .022 -.275 -6.567 .000 -.188 -.099  .788 1.268
SG .000 .003 .007 183 .856 -.005 . .006  .904 1.106
LNTA .828 .052 .819 15.927 .000 .722- 934 523 1.912
IND -.034 .064 -.022 -.533 598 - -.165  .097  .841 1.189
CG 1.130 505 .092 2.236..032  .101 2.159  .822 1.217
0S3*CG 013 .006 116 2.380 .023 .002 .025 578 1.729

a. Dependent Variable: LNMVE
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