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Abstract

The determinants of good corporate governance influencer the rate of return on assets
of Companies Listed on the Stock Exchange of Thailand have the aim to study the relationship
between the determinants of good corporate governance the rate of return on assets and the
determinants of good corporate governance influence the rate of return on assets. This study is
quantitative, with an emphasis on descriptive research and data analysis utilizing inferential
analysis. The examination of the relationship between variables. and hypothesis testing by
doing multiple linear regression analysis to determine sample size. By collecting data from
the SET-SMAR database using a data recording form, annual report document form 56-1,
yearly financial statements for 242 enterprises, year 2022.

The study results indicate that effective corporate governance, emphasizing the
role of stakeholders and sustainable business development, influences the asset return
rate. Concurrently, it is found that shareholder rights and practices towards shareholders
have an equal impact. Information disclosure, transparency, and board responsibility do

not significantly affect the asset return rate. Therefore, registered companies must adhere
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to the principles of good corporate governance as defined by the stock market. This factor
plays a crucial role in influencing business operations and provides investors with valuable
guidelines for decision-making regarding investments in registered companies.

Keywords: Corporate Governance, Return on Assets, Listed Companies, Stock Exchange of

Thailand
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fnamouunuanduning (ROA) Ladvegil 8.32 wazinamnsusziiunisiiuguaianisia
unaznadall Avsvesydenuuarnisufinenfioyueamiiioudu (CGR1) wivogfl 23.57
nsilsfsunumvesgiiaruladouagnsimungsiaiionud iy (CGR2) ladweyd 20,51
msl,ﬂﬂLmaégauuauagmmiﬂ%ﬂa (CGR3) La?{sjaéﬁ 13.69 ULAZAINTURAYOUVDIAENTTUNT
(CGRA) 1dvog 28.88

nsnsaadeuvennasdesmumsaivestayalumslinsznnmsnnaeswina (Multiple
Regression Analysis) U3En0UA18n15A31980 VAN NS 1T Ld uRTIsEnI 1eiaulTn U
wagsauUsn (Linearity) wagn1suaniasuuuuniveseya (Normality)

A9 3 LARINISILATIEAAINUFUNUTTE NS

fauus CGR1 CGR2 CGR3 CGR4
CGR1 1
CGR2 107 1
CGR3 2727 47T 1
CGR4 2327 200” 478" 1

* Correlation is significant at the .05 level (1-tailed).

** Correlation is significant at the .01 level (1-tailed).

s
=

21NA15199 3 WAN15IATIENANNALT LS TEMINFINUTB AT WU ArduUTEANS
anduiusiisensulaasiianluvesnin -0.8 wieluunnai 0.8 e‘z’faLLamﬁlﬁLﬁuiwﬁayJaMﬁﬁmm
fifulsdasedanuduiusiueduszdugefiazamansznunenismiuguananisiaisnswa
Snrmanauunuanduning lusaevdnninouwnsUsamalne gidelavhnisieserlutunon
7l 2 IngagRansana Tolerance uay A1 VIF %qNamﬁLﬂiwﬁﬁlﬁhamm’mmi’mﬁ 4

A15199 4 LanIAn Tolerance wagAn VIF

Collinearity Statistics

Fauls/Fa7 Tolerance VIF Eigenvalue  Condition Index
CGR1 0.911 1.098 0.020 15.705
CGR2 0.949 1.053 0.007 26.880
CGR3 0.739 1.354 0.005 32.926
CGR4 0.748 1.338 0.001 77.735
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1NANTIA 4 WU AIRUTBATENS 4 AU taun AnSveyfeuwaznisuuhine

yaevuas I Lieniu (CGR1) nMsddsdsunumvasydauladouasnisiauigsfiaie
audadu (CGR2) maidamevoyauaraiulussla (CGR3) AuiufinouteIAmenITLNg
(CGRa) fian Tolerance Gi’ﬂ?jmwﬁﬁu 0.739 uay ﬁﬂ@;ﬂqmwﬁﬁu 0.949 §3A1 Tolerance A25ilAn
faus 0 F9 1 ovanlng 1 wanandudsdudaszainiu uaaan Tolerance wlna 0 wansLAn
Jgym Collinearity wagA Variance Inflation Factor (VIF) yina1ndaudsnennsaiaziindaym
Collinearity finawilonn VIF fa1daun 4 Fuly INANTAWIGAMIAY 1.053 WazAIgagaTy
1354 FadunisBudiuna mstinsenluduneuusnainnisiiaminganduius (Correlation
Matrix) feiiu Teagulannn dauusdasests 4 duusdanuduius funazdanumuzay
ﬁazﬁﬂﬂi%‘lum{imeﬁmimaaaww@m (Multiple Regression Analysis) Tuasugnld

A13799 5 KaN15LATIENNITANNeEIT N AN TEMINRILUTB TR USATINan UMY

nAUNTne (ROA)

AUy B Std.Error Beta P-value
Constant 23.067 12.829 0.073
CGR1 -0.383 0.556 -0.046 0.491
CGR2 -0.482 0.155 -0.203 0.002**
CGR3 0.402 0.472 0.063 0.396
CGR4 -0.046 0.195 -0.017 0.813

Multiple R = 0.210 R Square = 0.044 Adjusted R Square = 0.028
Std.Error = 7.90678 F-value = 0.029*

VNG - * g laAgyn1anng .05
** 107689 e AgynNaaa .01

NANTNT 5 INNFIATIETenagaunIiUgLananisna Fausenaunie dnsves

1% v '
=

nievuuaznisUURnestevue unfiguiu (CGR1) mMsmilatisunuimvessdauladouas

nsagsiaiieaudBu (CGR2) naidameveyauararmlusdla (CGR3 wavauiuRintey
Y94AALNTINNT (CGRA) H3VENanodnTNanaULIUIINAUNING (ROA) HANITIATIZANUIN
Inpnduusyanaanduius (R) wniusesas 21 mduUsyansnisdnauls (Adjusted R Square)
faunfusesar 2.80 wandlinsiilfaunummesdaladouwas msiangsiaieadi

O

898U (CGR2) HszauilvdAgyuesananaaau t (P-Value 199 1) 17U 0.002 FIUBINIINTEAU

Y

HodAyyn1eana .01 I8nSwaluiian19aunednsuanauknuaIndunsne (ROA) syslltiadAgy

o
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anUI1INANISIVY

LY

N13ANYINITAITUGUANINITAATENTNANBTNTINANBUUNUIMNAUNTNYVBIUT YW
nzileulunarandnnineunauseinalng wuin Weuesluamsiunismiuguananisie

1ANTNaN0INITINARBULNUINEUNSNY (ROA) LHBRINTUITIUAI WU

a a yd a wva yd ¥ ! ' IS % 'Ala a ' v
ﬂ‘V]ﬁ?JENf}dﬂ@‘wuLL@%ﬂ'ﬁ‘UQ‘UG}G]@f}dﬂ@?ju@fﬂ\‘]wnL‘VI‘EJlIﬂu (CGR1) lugivisnanednsmanauLIL

9

(% '

I3 '

NFUNTNY (ROA) naIAe LU NTIUNITUTINTVRITENIEdnatunstonunnvseuseiiiedln

Aluasmansznunenansadunuueiians Jsdonnaesiusmideves (Wans ulusanida, 2564)

'
[

wun mImifuguananshiamanednTmanuLUReaNINe (ROA)
n1sAdafaunumvesyiiaiulaideuaznisiaungsiaiennudadu (CGR2) dansna

o w v o

Tuianvau se1slitdAynadanszauled Ay .01 AE9RTIHARBULNUIINAUNSNY (ROA)

' v
a =

nanAedlonsmilfaunuimesuiiauladouaznsinunssiaiemudsdu (CGR2) Liud
uflsnesnsmanouuuanauning (ROA) Iwanassesay 48.2 nnnuiniulouneiidileds
piauladsuaznisimungshameaudinuuarduinaoumiunisamuszerorifionuddy
yesianisaghlvilsvesianisanas (Anduav) insgeradidudsiifudaded dsvina
nen1sdndulaveninamu aunguives (narandnnineunsuszinalng, 2566) w1
nsfissunmaialadoussmsiaungsiadeanuddu iWeluussgnisiauiossddy
sty Usmmsivunnquyiauladeuasdniuunuivesavmnzaslunisquadniuselov
yiievnatu unle Weremansenu Mnnshiliunuresuislineglonsmienisoon s
sudufnssuiioguanssiaiuansduiusnmiintugiialadeuncsnqu

mil,ﬂmLmaﬁagal,l,azﬂ’gmiﬂi'ﬂa (CGR3) luiidvananedasnansuunuanduning
(ROA) namite maidamsveyauazamlussla Aonislvveyarnaisunyienu giieawos
oggnAns AsUMIY Wisene Wuedesdioflslunisdoamssevmeuisntugiionu Sslugennans
fuaAdeues (§Ansal Auagadnd, 2566) wuin mnﬂ@Lwa%ayjaLLazmmIUi'ﬂaﬁqwammu
PoNANTIALILNUATUSIT AR UL NAUNSNY

AU UYDIAMENTINNTT (CGRE) lufinsnanodnimanouunuainduning
(ROA) namfe AruduiinveuresnuznIsunsiunanssiiunuazidulsslovunetinamu
fanunsolvidureyalunisusgnounisdadula uenanddudureyaiiazneuaiuda
Vo9 NaInNU vi"ﬂﬁﬁﬂ’mmmaaﬁﬂﬂﬁ’mum%’aﬂ%’uﬂqamifﬁﬁ’uqLLaﬁammymwmm
AufuinrUTDIAMENTIINNG il eneuaussnenufianelavestinamu deaeananety

NWITees (Sryey1 dnssudu, 2558) wun msfduguaiansluaiulasiasnrasnssunisiay
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