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Revenue from Contracts with Customers: Revenue
Recognition Principles

Dr. Sillapaporn Srijunpetch
Head of Accounting Department,
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ABSTRACT

This article aims to create an understanding of the key principles of
revenue recognition in accordance with the Thai Financial Reporting Standard
No. 15 on Revenue from Contracts with Customers (TFRS 15). In addition,
this article provides reasons for changing the standards, key principles,
the application of TFRS 15 to other types of revenues with examples
to understand and the impact on the financial statements.

Keywords: Thai Financial Reporting Standard No. 15, Revenue
from Contracts with Customers

- 915asaMIBWONYS | UR 1 a0UR 1 ¢ UNSIAU - IUKEU 2562




H unun

14 [ Ao o Yo 1 a v a & Y v
57816 (Revenue) L‘Umwm'ﬁmmﬂmLLazlmiUﬂaﬂmauiaaqumﬂgﬁmummu sunsseladannsa

9194 iULmeimmuﬁsﬂa (Busmess Mode ) Iu‘fjﬁlauu:umﬁmaﬂuwaﬂUaaNimm Gmmmmmmmﬂmﬁ
Uﬁauwmﬁuaﬂmmﬁuwu walulag smmamwLLamaaumqmswm mmwmwaumnmw

v

masznaan i dndnd aduil 6/2561 euil 8 nuanius 2561 ldusgneldinnsgiunmsneau

M9N13RU atuR 15 1509 Selaandayaivindugnan (TFRS 15) dmsufanisiilaulaiduansisae (Publicly

A
a wa

Accountable Entities: PAESs) %ﬁiﬁﬁaﬂgumﬁmummummmamumnmﬁ’aﬁﬁﬁﬂw‘%wé’ﬁuﬁ 1 uns1ay
2562 1Judly Vel euygelifans PAEs tluldieutuieudoRld TFRS 15 wmsgruatiuenarildumy
wmsg sty atufl 11 Fes dyanneadiuas atufl 18 Fes Meld sainsfinnaunasgiunsseny
NI aﬁ'uﬁ 13 384 IUSLmeﬁw%ﬁmmmaﬂﬁ’] aﬁ’uﬁ 15 303 dyadmsunisneadisedmisiming
amm 18 309 nsleudunindaingnan wazatiufl 31 13es :eld - Menswandeuieniuuinislavan
saueAy 6 at mLUumiLLamiwmmwswlé‘luamwﬂmﬂﬂummmuawma6] Ieignununsaudulidu
1 2ty ﬁmaamLﬂumsLUaﬂuLLanmﬂ‘mm \U9991n TFRS 15 LﬂumwmsmumlmLﬂﬂiﬂjmﬂauiuﬂiul,wﬂim
Tngnsiuinglanuuiauasmeluannnngsia mLﬂummmaammimLuumimummﬁmawmﬂa'muL"LJuliJ
Tudnwnirle tavdmanseuogndlssiasumsiy memawuﬁ]ﬂmmaﬂmmmmaamima&muﬂaammmu
N139189UN1NI5EU nann1sdAyves TFRS 15 miaﬁmwaﬂms'ﬁmi’]sﬂ,mmu TFRS 15 fuseldussam

E'J‘L! 9 LLa‘”Naﬂi”VI‘U‘VIE]’]"DLﬂWU‘NG]EN‘Uﬂ’ﬁNu@EﬁﬂﬂJﬁ’ﬁ”ﬁ’]ﬂm

B wkawadArylumsilaguudas

MsABULYABBNATEIUNTIBNUNINEEY atufl 15 Bes eldaindyaniiiugndn 1An
91NAMUTINLDTENINANLNTIUNITUINTFIUN ST TVRIUTENAaNIFRIITNT (Financial Accounting Stand-
ards Board : FASB) kazAnenIsun1suInsgIun1sUaydseninelsene (Interational Accounting Standards
Board: IASB) 711 FASB uaz IASB fSuiaunlassnmsinnsgiunstyliduinnsgudien (Convergent Pro-
ject) mmumssmmsﬂ,m Imammwmmmmﬂanmmsuumﬂmﬁmaaul,maaiﬂLLU‘umsmLuuﬁsﬂﬁ] (Busmess
Model) mwﬂmmmmmﬂuaﬂmummLawwvLLauumwmwaummwu U IEALAVReUINETEinNg
V1874 (Bundle) ﬂumﬂmsmﬂﬂua@ﬁmmygﬂmiwme (Single Customer Contract) n1sv1efilviavs
Tunsfiufiugné (Right of Return) uaznslasuraneuuwnuainnisufufnu Wusiu

MsWa IFRS 15 iAnanannulidniauesnasgiunmstayd atufl 18 (AS 18 : Revenue) Tu IAS
18 flanssitlalannadosiu wu denti 13 989 1AS 18 na131 “winfanislasuauinisudinisveiasnse
seyduaulabilusiavievesdua ﬂﬁ]ﬂ’]imENUuVlﬂﬂ’]UiﬂﬁﬂﬂﬂaﬂL‘U‘ui’]‘&JvLﬂi@ﬂ’]i@]@UiU‘lILL’dJVIEJEJEJiUi
Lﬂuiﬂaimmaamua nandlFusnnsiu tufenugenting Aan1smisdufiniay Inyar1318n1TA1TERNTY
mmamﬂawml'm‘uaﬂmimaﬂumuawauLmuwlmumamﬂsumﬂﬁ']&m'ﬁsmaiﬁﬂUﬂﬂiumﬂwuwaaulmuﬂﬂi
Uy LLauﬁmLUmwsﬂmamasusmwnb

Journal of Federation of Accounting Professions \ Volume 1 © January - April 2019 7




Iuﬁumm sJamn 19 984 IAS 18 szyinfanisasUszanansauyulusuanenseynwuudIsus
ﬂsummmi‘muau Tuie iﬂﬂlmauﬂﬂﬁnmwmwuaqmiwEJmi‘mawmmsmmmﬂumam%‘luqmumm@mﬂu
NSTUINMTHREN “mydugaelauazanliang” ArldsneTeranis ﬂ’ﬂ“ﬁﬁ]’]&ﬂHﬂ’li’iUU’i”ﬂmLa Aldanediiin
Maamﬁaﬂaumﬁ]‘va’lmimmmamlmamqmLﬁuamamamaulﬂusuaau f Iumﬁimﬁwimﬂwuml,m

Lu%]ﬂﬁ]’]ﬂ“llaﬂ’mu{ﬂLi’eNi’]EJlWUEN?,J’]G]S%’mﬂﬂiiw\‘i’mw]\‘iﬂﬂiLQUSu‘WJ’N‘UiuL‘Vlﬁ (IFRS) LLamaﬂmiumj
iUiawﬂﬂﬂJmUiummam%mmm (U.S.GAAP) §iAnuanmneiy nanime mm%’]umiumm a‘uw 11 Li'eN
Fyaneadns uaz atud 18 Bes eld mLLmUQ'umm'1ﬂmmmmwmimmwmwau Tuvasdl U.S.GAAP
léﬂ,mt,mﬂﬂmiimﬁwlé'ﬂaasmm’m 9 wazfvualIlanizanaIunssy mma‘lumssmmalmu,mmqnumEJ
Immwmmaﬂummmﬁm W1 IASB Wway FASB ama:uﬂuw@ummmmumsﬁsmumammummnums
Suinelaatulng Lwaﬁ]ﬂﬂjLﬂuumimumiummwwaﬂmea‘uuLmmmmumssusiwl@mmuaiﬂsim
N1TAEING 9 mﬂmﬂumﬂamammim 3’33J‘1/NL‘WEJLLm‘U“UEJUﬂWiENLLaa‘ﬁafﬂﬁﬂﬂmﬁ@ﬂﬂamﬂ‘iﬂu%ﬁﬂﬂ’]iivﬁ"lﬂl@
VmaEﬂ,umm%wumiuw%maﬂiuﬂ'mmq 9 vmaEJ Wy WmsgIunsUyT atufl 11 uaz 18) wawtiiewau
ﬂiauu,mﬂmmmmvaummumﬁﬂivsJﬂm‘LumsLLf’ﬂmUivmu{]mmmﬂmﬂmwsﬂﬂ Szj\‘iﬁ]‘“ﬂ/lﬂ‘l/imﬁUiiﬂﬁJiﬂ
svmnmmﬁiumwamammm LLauiumNmmwummmLﬂssmmsmﬂulm immwﬂwmsammwmmu
gasRansiretuiiosaniinisandefvunsing q fiRan1sHesEnIEe

B KkannisarAryvoo TFRS 15

TFRS 15 mwumimamﬁusﬁw%wLLammim:uauaummausmwammﬂwaﬂﬂﬂummumu
wamaumaqmauLmumﬂﬁ]msﬂwmwwuawﬁlmumﬂmsuaﬂL‘Uaﬂuaummammiuu 9 Imammismiwlm
PUNANNITENRLY 5 Funou (Five-step Model Framework) LARFTIN A 1

5l

call
<._,'?

Seydyeyvin ePAIRUEATIIGR fmunsiewe | | TuduIInTEs e
ffugnen RIEITEATY S99 TV
UERATE TRV

m's'%'ui's'miéﬁ 5 Yunay (Five-Step Model Framework)

Wi 1 Tupsun1siuisela

Y

PNANT 1 NSNNTEIATY 5 TURU 95U IwazLBYAlRRsl

Yunauin 1 : szudy9vinduanan (Identify the Contracts with a Customer)

9 Y

[

dryayn (Contracts) Lﬂumamﬂaﬁvm'mﬂaﬁummwﬂuLﬂmawﬁwmmsamﬁmlﬂLLa mmmivmﬂwmu
Imaammm%mmL‘Uumaaﬂwmaﬂmmammwmﬂlm 1y Nsdseseaulat v mu ammmﬂanmaamﬂﬂ
mmaaulwma Ao (1) ﬂammﬂﬂaumamm%m (2) svuawﬁﬁuamamm%mavmﬂm (3) svuuaulsumsmsv

aqmammu"lm (4) ammmuammwm% oy (5) mmmuJthlmawumme LiEJﬂLﬂUEﬁW]E)‘ULLVIUl@

9158715aM 3B EWOrYE | UA 1 a0UA 1 e UNSIAU - WBeU 2562




#9989 1WaTuil 1 woadnigu 25X1 UsEnyIeduAT 910 (Unvw) lAsUrIaigeduA 191149y
1,000 ¥ 9 ag 100 U NNINTANADINUILUTUA hagsavuouFuaIludug 10 wgainigu 25X1 13auly
msrsenil 2/10, n/30

[y

nndayasnaninsantainddygyiviidugnauds Wesndulumudeulunisseudya e
dyalienindeyyudanienan uasinagniilivsaeshedowhmudyay Inedayanlnssydvsvosgdyey
razdaouaud ifmmimvuLaaulsumimiv%mammu Fyailifonidonded L@Jawmmmaﬂ'ﬂ Sy

RULALNITAIANITAIANG ‘)

Qe
eD_

2

o

Junaudi 2 : 'iz‘uqmiz aﬂUQUGﬂ,u Aryeyn (Identify the Performance Obligations in the Contract)

deusznaunieAdey ﬂ,uﬂw%Nmauaummausmﬂmuaﬂﬂ1 Tunsdifidudviousnig dadl
ANULANANNAU (Distinct) ANEYYIAIN 9 uuaamLﬂumi”mmwgumwﬂmmu (Separate Performance

= o a

Obligations) ﬁamse’fanﬁ’uwﬂuwmwﬂmmu TudnwagAing AaN159713NATUIANULANANSAY (Distinct)

o
a ¥

1@%’]ﬂaﬂﬂ'ﬂﬂiﬂﬂﬁuiﬁl%‘u%’]ﬂﬁUﬂWﬁﬁaUSﬂ’]iuuuﬁlﬂGﬂ\‘M’m mamaﬂ%mmﬂumwmﬂiaummﬁamaaﬂm
LLa“?’ﬂﬁﬂ]ﬁU’]sU’eNﬂﬁ]ﬂ’ﬁPLUﬂ’ﬁﬁﬂiJE]UﬁUﬂ’WLLa‘“‘Uﬁﬂﬁi‘u‘u ﬁ’]ll’ﬁi‘lﬁ“‘ULLEJﬂ\lW\]’]ﬂGU’eJG]ﬂa\'iEJu 9 Iuammﬂmmalm

A29879 USENYILUIU 9190 (ywwu) laviatya e QRH 7143 1 was J;/am 10,000,000 U
44;71/W55ns/uﬁ75u CRA 971491 1 A il wamnm?wmw';Zﬁ;igumsﬂwaulms/n@mnuigmwmunumwm
@7/’)?/67%/@@\7/’)@7?WU??ﬁiyzle?//’ngﬁﬁ7‘2/5701/5‘15‘7/17/78/‘117‘1.1 9990 (unwi) 4 2 msswmm/gum?umy:w Ao
(1) dapuii uae (2) dueusagus 10991nFuRIRinaadinaIuunne e

QUABUN 3 : MUUATIA1B9518N15 (Determine the Transaction Price)

5189578173 (Transaction Price) Av ﬁi’wmuﬁumaﬁmauLmuiué’iuwwﬁﬁﬁ]mimm'mvﬁ?m%lﬁ%’u
LﬂummaﬂLUaauﬂumsamauaummau3msmumammﬂwaﬂm mmeuaﬁwmimmmmmmLﬂummu
Lau‘mLLuuamaaawammuml@mﬂaﬂmmamummuwiuLLuuau vl T UsEan lunISNINUATIAIY
318073 mlmimaqammwmmﬂauaummamﬂ13L‘1Juiﬂmmmmmmﬂamuaﬂm LLavammmﬂanavlmm
gnidn Iavintug maumiwaauwaaaium TUMSMAUATIANTBIIBNTS AINSHeImTladiaresdinauuny
Fidosrudusnuiedie wu (n) Fweuunuiuuls () msmaqmjszﬂaumsammLquwmusjmﬂfﬂuazgzgfl
(m) Asmeuunuililviuan wag (1) Asmeuunuiazanelsitugndi

(n) AeanaULNURULUS (Variable Consideration)

a3 TFRS 15 33n15Usvanaidmeuwnudunysil 233 fe (1) mmwmm‘ma (The Expected Value) A
nesasiuuTesdmeuImlut e uiwedmouum Bl e hvindeauinen ity
waz (2) mmuwummmmwuhﬂ@am (The Most Likely Amount) Ao mmuLquwmmmmuwlmma@
Rl weswuduedmeuuiiiulUls Fiil Aamsfesfivsaniitladuitfivensas
Tunsuszananisasneuwnuiuuls waznasinanazdediiinisndusenis

Journal of Federation of Accounting Professions \ Volume 1 © January - April 2019




[29879 USYNSUTAaIY 9999 (UI17) Z@mﬁwmzwa?wummmmunummmm 5 a1uum lped
Goulviiiemsed g Rluiau Ty m e e na1IRe s RsuduT Y
50,000 UM 9191a55n77 1 auny [suSuaivan 100,000 U bazaN4as 959037 2 dUmy agle
SuSuduan 150,000 v vsenlemenisalaaundululs (Probability) zfm?’wm’asﬁmun7mfm’7n’“u 70%
20% uag 10% muamiy lngdemmunen 9 sxituvudesivaygiluedn mmeamme m/wwvimi
Uszanaimsimsswidusludyeen usussasuluesn nseiuaasmeIouanisail

TUIUNARDUUNY AAN1salAY Anduku
fiazldsu (un) Jululd (um)
NUESITIULIN 5,050,000 70% 3,535,000
uEsasInd 1 danii 5,100,000 20% 1,020,000
uEsasInd 2 e 5,150,000 10% 515,000
F1ANVILANS YU 5,070,000

mﬂmimmmmﬂanLﬂmﬁﬂivmmmimamuLmuwuLuJimmﬁmamwmmma (Expected Value)
mstimmai’;maamu’;ummaﬂmmauLmuﬁlumwawm’;uwusuaaama‘uLmuwLﬂulﬂlmmqu'mmma
AnuLnazdu wibismveiiyar1viriu 5,070,000 U saislunsdisananiadululgroudiui
agliifinsnausienis

(v) MsfiasAdsznaunMsInmIRunitediAsyludaysy (Significant Financing Component)

v

TFRS 15 Amualinan1saesliulseduutuvesdmauunuidyablimenansenuveyan1ves
Rumuian (Time Value of Money) winsges L’JaﬂumimmmmmaqﬂuiumNﬂammwﬂmﬂ@ﬂiﬂ%u
wa'mfuiuiﬂLLU‘UsuaqmiwmLauiwﬂuaﬂﬂw W penibeiAnINMTIeRe TSy [Wudy

(A) Aenauunuiilileiiuan (Non-cash Consideration)

Tum3ﬁ’mumf1mﬁuaaiw8ﬂ'13?‘1"11/1%%5’@@14’117{@ﬂﬁmﬂawzéfm‘fﬁzLﬂu?ﬁmammuﬁlmﬂuﬁaﬁu
(Non-cash Consideration) TFRS 15 fwuain (1) Aansdesinyarasmeuunuiilildtuaniifanisleulvvie
sy zymw.,,T,auiwmnanmmamamiiu (Fair Value) (2) TuﬂizﬁﬁlﬁjmmiaUﬁummmsmamﬂﬁﬁﬁmm
?Nma‘ume”l,m”lmuaml@aawammmauwa ﬂ%mimma@mammmauLmumﬂm’ﬂ,ﬂamqmmiﬁmmmwuLaﬂmm
(Stand-alone Selling Price) Guaﬂaummammimammmﬁ]ﬂ,wﬂuaﬂmuu ‘mu mﬂaﬂmmaumm@mmi
(9 a9 gunsal ¥3e WIsw) m‘L%maiﬁ‘LsnLwaauuauuim%maﬂgummmuawm'1 m]m'imawiumm']
fmmﬂﬂmmmummammawaﬂmmmmalu mﬂﬂa]ﬂ'1imummumaummausmiuu Aan1sRpatulin
31ammummausmiwqﬂmmmLﬂumwuwaammauLmuwlﬂﬁmuam

§39e/19 oTu9] 10 UNTIAL 25X5 USINTUNAAAUAT 9178 (umwu) lavhatggnienanaum A iy
gnA7 T 100,000 1 91911 gnAlaTIEnIumINEaRFUAITINIY 500,000 UM Uazlasaniingauiiioringg
HARINTINIY 1,000,000 UM (Yar1edsssx) lnganarssaaingauainarilvnuuswmluiui 15 unsinu 25X5

- 9158715aM 3B EWOrYE | UA 1 a0UA 1 e UNSIAU - WBeU 2562




UAIINTUSSURBIUE FIUSENTUREREUAT T957 (uvw) Zm'vmaumnmammmmmmimwawvmsﬁmm
Furwaluls luanwasy mnmmm@‘umn@7m?wnwswmazz/umwawmuwiﬂmwm St 0735 mun I
PgIuNIAY 1,500,000 U191 (500,000 + 1,000,000)

(3) FemauunuiazanglviiugnAn (Consideration Payable to a Customer)

Awmsuunuiinanisararelifugninsufiiuiuduaniiianissne viemaiwesdneliudgnén vl
Awmauunuiazingliignisiufduunsinyednsau (9u guesvSetenansdiuan) Fsgnaanansaniunld
vinfuduuiuiigndnetselsiuians TFRS 15 Avualifamsdesiufindsmeuunuiiazarglifugnin
vinansauesnensuarMelansuiandnaniiiugndd

fupeunsimuasavsiiednfinnugenlumalfoadmivAaniadued s iesainians
wUsznauseldiisu o JuFuusniiuiitheussnansinamsivlehaghiinsndusens wnfanslid
gudeyafiferavilinisuszanumsteyalusindnanliasvieummnsainansughafiuviase wazduiu
vosneldliindede

mﬂmsﬂivmmmiéﬁﬂa'ﬂﬁmmu"]L%aﬁaf\]wa'amaiﬁswalﬁﬁ%uﬂuaum13L’Euavﬁamﬁammamiwﬁﬁf\]
wasflauieadastiunssnauls (Relevance) Yo LEIUNIIRY szmLUuliJmuaﬂwmvLmﬂmmwsuawumimu
susdwansliifiudenuszdaseSimedad (Accounting Conservatism) LWi’]‘“ﬂﬁ]miﬂ”hﬁUﬁ’]81@91’38
mmuwaqmuiﬂ Feenanaalen TFRS 15 uandlidiudsrusedasy SomeUa@unndstu (Ohlson, Penman,
Biondi, Bloomfield, Glover, Jamal and Tsujiyama, 2011) Lummﬂm]ﬂﬁimaqﬂswmmmu’;uiwlmmvim
TuwmiLqumsmmuuumﬂuiﬂlmmmmm (Most Likely Amount) STT ARIUTUUTINANDULNUANG 9
LWasusLﬂuswmﬁmaaummammi wedl m]ﬂwmaquﬂmwvimumiﬂamwamsswalmmﬂma

Yumaud 4 : Judusimvesnensiiiunseisesuiansuegludyan

IngunAnan1studiusInIuess1enis (Allocate the Transaction Price) "L‘tJE"J’ﬁmizﬁﬁmﬂﬁﬁaiu (3l
Ima%mmsmsuaﬁﬂmmmwuLaﬂLm (Stand-alone Selling Prices) maaaummammimLmﬂm’mﬂumm ANERYE
fitmunlluduan offs mansuuuienua fle stAwsdudmieusnistu 9 uensamn

Tunsdifnanesuuenmealianinsadunslé (Unobservable Selling Prices) ian1sosuseunasianmne
wuulenmATuL Weltdmnsududiusnuessienis v ludl

1) 35UTuU39a1nN1sd15Ianan (Adjusted Market Assessment Approach)

AAN199198 U T YT ULAY ei"mﬁmmmﬁﬁa]mamaﬁuﬁm%u%mi LLauUiummmsiwmmaﬁuﬁﬂ
waﬂmmsﬂﬂ 3 Tunaaaziiaudaladnedsvifiodudmdeusnisty F1019819859n51A Ve IEUANT
Iﬂammmumaaqumumamams LLayUqusaiwmmammummmmmLﬂuLwaﬁmamaumwuuavamwmlﬁ
YDINAINTT

Journal of Federation of Accounting Professions \ Volume 1 © January - April 2019




ad v

2) Rdunuiianaluandresasidils (Expected Cost Plus a Margin Approach)
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Challenge the Belief “No Depreciation for Property”
is Properly or Not.

Nipan Henchokchaichana
Associate Professor of School of Management Science,

Sukhothai Thammathirat Open University

Committee of The Accounting Profession in Accounting Education and Technology

Thailand Federation of Accounting Professions

ABSTRACT

This article aims to challenge the accountants’ belief that no
depreciationforpropertyis properly ornot. The authorargues this belief because
the entity who uses the property has limited of its useful life. For example
when the entity is terminated, the property benefit to the entity is ended
along with useful life of property. Hence, the entity should depreciate
the property to the expense for measuring profit properly of its period.

Keywords: Property, Depreciation
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THE QUALIFICATION AND KNOWLEDGE FRAMEWORK
OF MANAGEMENT ACCOUNTANTS IN THAILAND

Kornnisa Ditsathien

Thammasat Business School, Thammasat University

ABSTRACT

The main objective of this article is to present an analysis of the
qualificationand knowledge framework of management accountants
including the expectation of the executives towards management accountants
in Thailand in various aspects. The article also analyses whether
Thailand is now ready for having of certificated license of a management
accountant. The analysis includes interviews of Thailand listed companies’
executives and finds that a management accountant should have knowledge
framework of accounting, finance, analysis and problem solving.
In addition, expectations of the executives to a management accountant
are skills, knowledge seeking, and well preparing for changes. The article
also finds that having a certificate license of management accountant
assures competency of a management accountant and adds value
for accounting professions. Firms having certified management accountants
would enhance confidence and trust in information and works from
them. This value leads shareholders or stakeholders having decision
making with confidence from good quality and accuracy of information.

Keywords: Accountant, Management Accountant, Knowledge Framework
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THE QUALIFICATION AND FRAMEWORK OF COMPETENCY
OF TAX CONSULTANTS IN THAILAND

Wikanda Rotchum
Internal Audit Officer
|.O.P. Foods Co,, Ltd.

ABSTRACT

The purpose of this paper is to present qualifications and framework
of competency of tax consultant profession in Thailand. In-depth
interviews and study from research paper related to professions of
accounting, law, tax, and tax consulting services both in Thailand and
abroad. The paper demonstrates that qualifications of tax consultants
in Thailand should include in suitable fields of education, professional
experience, and continuous training in taxation as well as professional
knowledge, skills, and professional ethics.

Keywords: Tax consultant, Qualification, Framework of competency
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ABSTRACT

This research aims to study an impact of corporate vertical in-
tegration on firm value and also study effects of industry types on rela-
tionship between vertical integration and firm value. This study examines
262 firms-year observations between 2013 and 2015 in SET 100 of the
Stock Exchange of Thailand from 6 industry groups by using multiple
regression analysis. This study measures level of vertical integration by
Value Added to Sale and also measures firm value by Tobin’s g. Results
show that the level of vertical integration has a positive effect on firm
value and almost all industry types affect such relationship.

Keywords: Vertical integration, firm value, SET100
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Corporate Governance and Cost of Capital: An Empirical
Study of Listed Firms in The Stock Exchange of Thailand

Nutcha Atapolpitak

Thammasat Business School, Thammasat University

ABSTRACT

The main objective of this article is to present an analysis of the
qualification and knowledge framework of management accountants
including the expectation of the executives towards management accountants
in Thailand in various aspects. The article also analyses whether
Thailand is now ready for having of certificated license of a management
accountant. The analysis includes interviews of Thailand listed companies’
executives and finds that a management accountant should have knowledge
framework of accounting, finance, analysis and problem solving.
In addition, expectations of the executives to a management accountant
are skills, knowledge seeking, and well preparing for changes. The article
also finds that having a certificate license of management accountant
assures competency of a management accountant and adds value
for accounting professions. Firms having certified management accountants
would enhance confidence and trust in information and works from
them. This value leads shareholders or stakeholders having decision
making with confidence from good quality and accuracy of information.

Keywords: Corporate Governance, Cost of Capital, Cost of Equity,
Cost of Debt
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(Equity) LazduTRiaY (Debt) szmaaqmumuummeﬂfumsfl,umiwmwummsamw “AUNUVD
Wunu” (Cost of Capltal) LwamaLﬂumamauLquIMﬂuwmLquLﬁuwuw"Laiuﬂaﬂws lmwumumswuﬂawu
umumawuiuusw m’luiﬂqusummawmaqmw ma‘lmﬂwumaamﬂmwu ﬂaamaqmiwamammu
mﬂmiawumau maamuummuﬂmwﬂamwiw ﬂsamaamimamauLmuiusﬂmmmmw mmu‘mu
GumLaummvmﬂmaﬂvuaauuﬂaamuagﬂummLam lainag LUumfmLamﬁ]’mﬂ’mmmamaﬂuwmu FLUIN
mamusmsﬂumauﬂaqwumamamm ‘mammLam'mmsmmsmumawmmi muumﬂuﬂawuwum
:ummLammﬂmsawummaamaamsammam‘umeawu LwamumiﬁmL%mmmmmﬂmiamuuu
LLM’LWN%UﬂumﬂmiawuuuummLamm amwamauLmuwuﬂmmumaamimumaqmwmu \flo937n
uaawumamimmmL%mmLammﬂmiawuwuaaaﬂ pg19lsAnu Porta, Lopez-de-Silanes, Shlelfer and
Vishny (2000) wmmummamumu (Cost of Capital) awmsaa@aﬂmmamimﬂ‘umLLaﬂﬁ]mi losanues
MsmAuguaiang aaLﬂuﬂs‘vmumswmwm‘lmnawu maavm mawmmulmmul,asmmwuaqﬂumw
mmamlﬂﬂmml,aqmﬂmﬁmamamsﬂ,usuaqmmmﬂm GZNﬂiuU’Jw}’]iﬂﬁmﬂUﬂLLaﬂ‘{lmi‘u AANUTOANAUIU
ﬁuamuﬂqulm 3 NIPIENY AB

1) SU'N‘VIG]a'WWUULs?j'lLUU%QQWWU{]EUM’lﬂ’]ﬂGU‘UE]JJaﬂ']EJIUEJ']ﬂﬂT]UﬂGI LL(?]ﬂ?iﬂ’]ﬂUﬂLLﬁﬂﬁ]ﬂ'ﬁV]ﬂ LAUID
GU’JEJa(ﬂﬂ’J’WlILﬁﬂﬂ%@ﬂﬂ’]ﬂ%%@mﬁﬂ’]ﬁiﬁlﬂ memmmamaﬂ ‘1/]’11‘14‘14?1@\‘1‘1/]‘14 NOEJ‘VI‘L! LLﬁuLﬂ’]‘W‘u FBIN1TONIT
NaG]@ULL‘Vl‘LlL‘WBSUWLSUEJﬂ’J']QJLﬁENEL‘LﬁuﬂUVIa@aﬂ szmmﬂmmunuLqunuﬁuawswammm8

2) miﬁu%ﬁmﬁmiﬁwﬁ’umt,aﬁﬂmﬁﬁﬁ ﬁﬂﬁsﬁauamq q vosusemilennuudedennndaiu laidnandu
Toyan1en1sRy masuamawlﬂmamamammu letihasu fievu mawumulmmmawﬂmaummma
deluuasmnniy LLauuamwawummLammaq m]umwaiwmwuuumwuaqmwamm aﬂmmﬁwusw
finsfuguafionsfia 3 S liasnsnanarideslunmnnageuiansanmeuenldsngae i ilesantinasmu
Senuidesluustnnieiy

€

3

D

D

3) msmmmLLam]ﬂ1514@a]vmaamﬂwmmﬂmammﬂﬂm Luaﬁmﬂmmmﬂuammaa Diamond
and Verrecchia (1991) waz Leuz and Verrecchia (2000) finu31 miﬂiuLmumimﬂuml,am]miuu Tden1viun
Fouly LLaummiﬂWimummﬂﬁzﬁuauamﬂwmani ¥ aﬂmsaﬂuwawammuiﬂiﬂa waztdusssy
mwﬂmawmmLU@LmamauamN 9 DBNFAITITUVULLWNYNABI ATUNIU kAT mmmmummaa@ﬂmm
mﬂmauamaiuaa aawa‘mmsaamﬁuawaam UNAIYU LLavmumuimmumawmmmmﬂummi flawides
amaqmaﬂfdma mwﬂ‘mmﬂammummmiamwmamammuma%m%mmLaaﬂuimwmaa wagaINaLinuYY
SUENNunusuawiwa@mmmlﬂma

UIYMNYIUD9

ﬂ’]ﬁﬁﬂ‘t‘}’]LﬂEJ’Jﬂ‘Uﬂ’J’]NﬂﬁJWUﬁi”M’J’Nﬂ’]iﬂWﬂ‘UﬂLLaﬂ"\]ﬂ’]ﬁLLﬁ WUWU%QQNUV]‘U WQG]UV]U"U’ENNQE’JVM

q
[y

LLamuVlusuamuawmﬂm Aa N1sANwIURY Zhu (2014) “Uﬂﬂﬂ‘l?}’]ﬂ’ﬂmﬁiﬂwuﬁﬁuﬁ’ﬂ\‘iﬂ’]iﬂ’]ﬂ‘UﬂLLaﬂ‘Uﬂ’]iLLau

‘U
Ao

G]UVIU‘EJENLQUVIUIU 23 Useind way WUW@ﬂ%’WUWQUiuﬁ]ﬂ‘U’N UiHVW]iJﬂ’]iﬂ’]ﬂUﬂLLaﬂﬁ]ﬂ’liVl@ mumumamu
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vasfjfioviu (Cost of Equity) uazdunuuesdIuvemiiau (Cost of Debt) oglusziuiishninu3smdu uenani
Zhu (2014) é’ﬂwudﬂ éfwmaaa'a‘wuaaB’iﬁaﬁmvﬁmmé’uﬁuéﬁumiﬁwﬁ’ummﬁama‘ﬁlLfﬂ'u%’m’iﬂuﬂivmvﬁ
fiflsy UUﬂQWJ’]EIWLL‘NLLﬂNﬂ’J’] wardinsilatnetayant 190N Lwﬂ,uwmﬂaUﬂummauwuﬁivm'N
mimmmLLam]msLLavmumuﬁuaqmumawuamvmuwmﬂwivmﬁm%malumzumw maﬂivmmngwma
Iwuml,m ‘maummiﬂﬁﬂasuawaaﬁamamﬁm Faaenmdaafuauideves Ramly (2012) AiFnwmansznu
fummiﬁwﬁ’mLLaﬁﬁ]msﬁ’uéfwumaadauﬁumﬁﬁaﬁuluﬂiummmml,%a %awudwmaﬁﬁumLLaﬁ%mimmm
ammumﬂaammmmwuaﬂm Luaﬂf\]’mUiHVlmJﬂmﬂWWSUENﬂﬁmﬂ‘U(ﬂLL@ﬂﬁ]ﬂ’]iVlﬁx‘iﬂ’J’l 9TLUUNITAIUAY
maium mﬂammmiaL%aaamauamﬂiwmmvmmmui@ E]fWNEN@Jﬂmuﬂiillﬂ’liVWl’]ﬂ’l'iG]'i’J"\]a@U‘WiE]ﬂ’JUﬂiJ
ml,amjaaaimaﬂma mwﬂmﬂaqmmaamiammamauLmumﬂmwmmimﬂmLLaﬂaﬂﬁmﬂuivmummwaa
osnnuesudniinudes wuiertunanisAneves Mazzotta and Veltri (2014) fidnwanuduius
immqmsmﬂumLLammiLLamuwumaamummmwﬂuﬂiummma WAZNUIIAZUUUNITAAUAKANINTS
mmmamwuanumwummmwu uanmaummwm%mm Ashbaugh Skaife, Collins and LaFond (2004),
Byun, Kwak and vaang (2008) WAZI1UIABUDY Reverte (2009) vﬂ,mﬁﬂmmfmamwuﬁiumwmﬁmmmLLa
A9N15 UagAuUNUUDINDo mmwmwmmmmwsuaamimﬂmLLammiummauwuﬁLLUsmﬂmuﬂumumu
suaamaa‘vm ‘maﬂanaﬂuwuﬂmwﬁwwmmmwmmmimﬂumLLaﬂami‘m amﬂuuswmmwmawaam

Y
v

wm LLGTLUVI’NﬂﬁUﬂU ﬂ’WW]ﬂUi‘l‘inuuuﬂ'ﬁﬂ’]ﬂUﬂLLﬁﬂﬂﬂ?i@ﬂﬂﬁlﬁJNﬂmﬂ’]W ﬂ‘\]uLUUUiHVW]iJG]UVIU‘U@QNOEWMWﬁQ

q

amsumiﬁﬂwmmmﬂummauwumaamimﬂumLLammsLLa muwumamuauuu mmmwa
VDY BhOJraJ and Sengupta (2003) ‘1/1?31ﬂ‘l&ﬁﬂ’NﬂJmJW‘L!ﬁﬁ”‘VI’J’Nﬂﬁlﬂﬂ”ﬁﬂ’]ﬂ‘u&]LLaﬂf\]mi LAEATIANSURTISUSY
mmmLsuaaaaqmaﬂﬂ@mwmsmmammaﬂme ‘Wimﬂalﬂmimﬂumu,aﬂﬁ]mimmmmaa@mwmam
Mnnsaaatiserl (Default Risk) mamiammumumwu (Agency Cost) way ammuwumﬂmim’maau
NNTUTNITIU ’e]ﬂ‘VNﬂaiﬂﬂ”l’iﬂ’lﬂ‘UGlLLﬁﬂﬁ]ﬂWiENﬂ’]lJ’liﬂ"U’JEJafﬂﬂiUWlﬂ’Nlthm’lLVlmJﬂu“UEN‘UEmasU’nﬁ’li
(Asymmetnc Information) ’i‘“WJ’I\‘iU’iEVILLa”Lﬁ]’mulﬂE]ﬂmEJ Wil Bhojraj and Sengupta (2003) €awuin
UswwumﬁﬂﬁymammaqmmLﬂum%m LLavmmmismmsmﬂmauaﬂLUuwmaaaaummmmLa il
aumummmwaaawmmw LLaymmm@aﬂmﬂmwuiuimmaamm@ﬂwwmaq Feaonndaaunsane
Y99 Anderson et al. (2004) wwmmuwusuawuau (Cost of Debt) ag LL‘UiNﬂNum,lﬂmuﬂiillﬂﬁ@ﬁiuuau
YUIAVDIAUENTTUNS S muinusIniitaaenssunsasadeudas il f\]umuwuﬁ]’mmﬂsimmmwu
mumwuaummmammuamﬂw LAZSINUINVUIATDIAULNTTUNITATIVEDUDETY iaumm'mmiuwﬁﬂﬁwuu
VDIAUY ﬂiimmsmami‘mamimamuaamaaaﬂma mmnwwmmmsmmﬂlmw AMENITUNITUAL
ANENTTUNTATIVER UL L‘Uuamﬂiuﬂaumﬂcy‘wv]'ﬂ,mwsmu‘vmmmummmmLﬁuaaammm Audssanas
Soilidmidesmsensnanouunuitevawennudeddusesuiisag

usiegelsinuannsAne1ves Juniarti and Natalia (2012) fifnmnuduiussyinamsiAugua
m]miﬂumuwusuawuau LLau‘W‘U’NﬂuLLuuﬂﬁmﬂ‘UﬂLLaﬂﬁ]ﬂ’]i‘lumﬂ’J’13J?13J‘1N‘Uﬁﬂ‘UﬂﬂiLWNﬂuMﬁ@ﬁ@ﬁW@mu%u
vowilau iornueriuAfissnzuuumsiivisnstiu evwlifiomerierlsiimildusuiunudes
voeuien Studmiidsiannsofinnsauazsiuadaseonides dududunuremiauliifuuisnle
Utmils nmsfinsanifissusasuuunsifuguaionsilesdedeifien
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Usensuaznguaiagng

mu'i%’aaﬁuﬁ ﬁﬂsusmﬂsﬁau%ﬁmﬁawuLﬁauiumawmé’ﬂw%’wéumﬂiumﬂlm Fefldruuiiedu 722
U3t (o1 Yudl 6 nunug w.e. 2560) Tneas@nusaust w.el. 2556-2558 Sauviedy 5 U amauu%wwaaiu
NANNAIMINTTUTINANITRY NFNTINIUTEAUNY TIAINFUUSENIANE LUEJUVIEJEJiuVi’M\‘]ﬂ’ﬁWuWﬂf\]ﬂ’Ii MU
138 U39 wasuSeiliitssavadeulumaandnvinduinssmalnglud we. 2559 Sndau 20 VT {398
mﬂm’mmwmmuaﬂuﬂammamq ﬂqmaaﬂammamamv"bﬂumsﬂﬂmmau 555 138 nsAnwiliY
musamau”amLLuumswaumumsmﬂU@LLaﬂ'«amssuaamwmwvmauﬁlummwaﬂmwamesuLwﬂlm
31N91891U Corporate Governance Report of Thai Listed Companies 311 www.thai-iod.com $18914
U5247 (Annual Report) wuuuanstoyauszdnl (wuu 56-1) 910 www.set.or.th uaziiulesivaauiem
N TUULDY a"m%’aagjamqmiL“qumﬂiwmumqmiLﬁumaqu%ﬁwﬁwmLﬂauiummwé’ﬂﬁwét,mﬂizmwﬂ‘ma
usiusandeyaldann www.set.or.th uag www.setsmart.com

LUUD1aD9U0IN15ANYIIRY

nsanwndell uJuﬂﬁmﬂmama’mauwuﬁﬁmawmimﬂumLam}miLLa AU UVBIIUIU mmum
maamusuaqmsuama muwumamuau IG]EJR]“I“UG]UWHNH‘VM‘UENEHU‘UENNﬂa‘ﬂu (Cost of Equity) wagAunu
Lqumuéuawuau (Cost of Debt) 1UusuUsAw (Dependent Variable) LLaVTsusuauammm%mﬂumimﬂuma
Aamsimdusuysdase (independent Variable) m‘dsxﬂa‘ulﬂmaﬂzLLuumsmﬂU@LLaﬂfﬂmﬁ (CG score:
CGS), VUIAVBIAUZATIUAITUSEN (Board Size: BS), #naiuaninnenIsun15dadse (Board Independence: B),
N13AIVTINALNUIVDIUTEEIUUTENUALHUTITadan (CEO Duality: CEOD) n13nszgndavesninuiiy
L91UD9YBIUTEN (Ownership Concentration: OC) way dneuNSNOTUTDIAULNITUNMTUTENUAZEUTINS
(Managerial Ownership: MO) uaﬂmﬂumumuﬂimmu (Control Variable) 3n 4 futs Fléun vunnves
US©n (Firm Size: FS), ammumsﬂamu (Leverage: Lev), AT INANDUBLNUINFUNTNEG (Return on Asset: ROA),
waz SasduauaansolunsTetszaenite (nterest Coverage Ratio: IC)

"mﬂﬁnLL‘UWH@J‘VII@ﬂﬁTﬂ‘U?J’NMU ﬂ'm’]iﬂai'k‘]L‘UULL‘U‘U‘\]Wa@@m“?ﬂUﬂﬂi’JLﬂﬁu%%@Nﬁ LWQVI@EE]U&&J&JG]%’]U
WASNAMUEUNUSLA 2 LUUT18D9 GN‘L!

COEit = .30 + .31CGSit +.3235it + .BsBlit +.34CE0Dit +.350Cit + .B6M0it +
ﬁ7FSit + ﬁgLevit+ ﬁgROAit + ﬁ]_oICit + glt(l)

CODit =.30 +.31CGSit +.BZBSit +.3331it +.34CE0Dit +.350Cit +.36M0it +
ﬁ7FSit +ﬁ8Levit + ﬁgROAit + ﬁ]_oICit + glt(Z)
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fauUs9d52 (Independent Variables)

AZLUUNIATUAKANANTT (CG Score): w181 Corporate Governance Report of Thai Listed
Companies azfimsiUamesziunsmivguaianisvesudtmannzifoulunaravdnnindildsuazuuy
mstiuguaienisegluseiu “A” auflssedy “Aida” Jadusuusidmunm Fethudielimuusavuuuns
MAuganans (CG Score) mmm‘wmmzﬁmLuhmmmaqummLquﬁqulm ARdeazldfuUsviu (Dummy
Variable) Tnefhuusjuaziisindy 1 Wlevismldiunmsindusveglunmst 67 “fun” uaz “Man” way
fulsvuazdauiiu 0 Weuswldsunmsdnsusumninnas 57 ady (Wisnitlidsedestlusoay
Corporate Governance Report of Thai Listed Companies)

AUIAVOIAUENTIUNITUSEN (Board Size): WA IUINIINABNIITINVOITIUIUANZATIUNTIVLA
osuTEnluumazy

dnd1UV09AYNTIUNITDETY (Board Independence): AgAIUIMAINFAAIUVDINTIUNITDATY
sennznsTUNTTLavesusnluusasd

NNSATUTIAMUIVBIUTEEIUNTTUNTUALHUTVN AR (CEO Duality): fIkUINIsAIUTINAUMIIYRY
‘Uiuﬁ’]ﬂﬂiillﬂ’]iLLauNUi‘Viﬁiuﬂ‘UﬁﬂLﬂu%@uﬁlfﬁﬂﬂﬂm’w\l ma]EJmLLiJawauaLUumwwu (Dummy Variable)
ImﬂmuﬂmmLLﬂiwummmmU 1 mmﬂmwuuuﬂiuﬁmmimmmmmmmaamLﬂuﬂummnu wazsilUs
Yuagdeiiu 0 Lmauwwuuuﬂsvﬁ’mmiumiLLavmmmimaﬂLﬂuﬂua ALY

N13n539NAI89ANTULT1V89993U3EN (Ownership Concentration): 92AUINAINTATIAIUNAY
fifdorunelunan 5 Sudufioogdiudos o

dndhumsiieruvesnunITNN1UALEUTMS (Managerial Ownership): MuInandIwuifonses
TnsAngnsTuNsaiuiIvs daufesuauiuioe

fiaudsn1u (Dependent Variables)

AUNURLYLYBIEveRevy (Cost of Equity): 8AMUINAINNARITENINERTIEIUALIHDTIAN
(Earings-Price Ratio) vaausiaz U3t uasAnlsegiu (Median) vesdnsidaurilssosimiluusazgnamnssu
mumumuwmamuau (Cost of Debt): fnmanaendedsreninluwiast drudiodaiormiay
fifanszrenioszaringd

faudsaauax (Control Variables)

YUINVOIUIEN (Firm Size): AIUIUNABAENL (Logarithm) UesdUnSnTIuuesusem

Fndunsiond (Leverage): dzFuIRINTiAUTIY (Total Debt) dusiedunswdsau (Total Asset)
YDIUTEY

FNTMANDUWMUIINAUNITNG (Return on Asset): AeAUINNAINMLIANT (Net Income) VaauTENEIU
PRUAUNINITINVDIUTEN (Total Asset)

Snsndrunruannsalunissnedaszaende (Interest Coverage Ratio): 9¥A1UINAINALS
211NN HUU (Earnings before Interest and Tax) yesustmduienanidede (nterest Paid)
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PNANTNT 1 uansAnduUsyavs AU sl Py MUUTAIUAY uarMLUIAU INNGY
A9 2,179 g9 NUNETEILUIAIUAN 2 MLUT e dRTIEIUNANBULNUANEUNITNG wax
Snsndrumnuanansalunsiedisenendeminiu mmmauwuﬁmwmamauuamﬂmﬂumLLiJsmmasm
AUNUYDIAIUVDIND 1 TnefiduuseanSanduius (Correlation Coefficient) ag‘vn 0.6695 way 0.4970
Py wansliiiuln USeniTishdunaneunuIInduning Larsasdiunuasalun1sIetise
nonubeBegs laiaunsnandunuvesduvesieruadld uwinduviliduyuuesduvesdefudfiugsu

o w

dmFuiudsnueg U UYemlAY Wulimulsdase 2 67 Aie ATLUUNIIAINUALAAINT Uag

N13n559NF83ANNTWI 1TV IUT I ﬁﬁmmé’uﬁué@aaua&mﬁﬁaﬁﬂﬁmﬂumwmawﬁﬁu

o
o w

Iﬂﬂﬂﬂ?ﬁﬂﬂiuﬁ%ﬁﬁﬂﬁﬂ%ﬁéﬁ (Corre ation Coefficient) EJEJ‘VI -0.1089 way -0.1112 auany LLﬁ@QELViL‘VT‘L!’J’]

Uiﬁﬂ%%ﬁﬂ?iﬂ?ﬂUﬂLLaﬂﬁ]ﬂﬂiV]@ mmiamaaﬂmuwuﬁuamuauaﬂm ’e]ﬂﬁﬂﬂﬂ’]'ﬁVlUiHﬂﬂﬂJﬂ’]iﬂ@i@iﬂﬂEJNGE]‘VT‘LJ
i’]EJGLVTi‘U 5 a‘Lm‘ULLﬁﬂEJ\‘iﬂQ a]vmmimnaammuwumawuauaﬂmLsuuﬂu

AN519M 1 wanANduUsEavSandunus (Correlation Coefficient)

Variables COE CoD CGS BS Bl CEOD oC MO FS Lev ROA
COE 1.0000

CoD -0.1254  1.0000

CGS 0.1702  -0.1089  1.0000

BS 0.0398  -0.0572 0.1928  1.0000

Bl 0.0260  0.0379 0.0194 -0.2385 1.0000

CEOD -0.0291  -0.0289 -0.08% -0.1192 -0.0185 1.0000

oC 0.0505 -0.1112 0.0596  0.0069 -0.1322 0.0837  1.0000

MO 0.0307  -0.0251 -0.0361 -0.1462 -0.0149 0.0676  0.0135  1.0000

FS 0.0470  -0.0405 -0.0706 -0.1257 -0.0366 0.0397  0.0339  0.1286  1.0000

Lev -0.0727 0.0782 0.0509 00566 0.0708 -0.0234 -0.1511 -0.0487 -0.0469 1.0000

ROA 0.6695 -0.0810 0.1719 00517 -0.0349 -0.0754 0.1379 00631 0.0248 -0.2709  1.0000
IC 04970  0.0173 0.1347 00648 -0.0127 -0.0821 0.0873 00670 0.0191 -0.0247 0.4863
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AN5199 2 LARANNANSNAABUANLEUNUSTEMINFUSDasYy

Collinearity Statistics
Variables
Tolerance VIF

(Constant)
CG score 0.892 1.121
Board size 0.720 1.388
Board independence 0.889 1.125
CEO duality 0.967 1.034
Ownership concentration 0.881 1.136
Managerial ownership 0.882 1.134
Firm size 0.643 1.555
Leverage 0.819 1.221
ROA 0.877 1.140
Interest coverage ratio 0.970 1.031

1M1 2 WuIAn VIF veeindsBasendaninnidi 10 8nvisan Tolerance vasduUsdasenne
gaflA1u1nn2 0 (Anlng 1) muummmmaﬁﬁimwmLLUiaaimﬂmlmmmamwuﬁﬂmaq malmwuﬁmm
Multicollinearity mmmad%mLLUiaaiwwﬂmmmwauauﬂumﬁmmnsmaqu

1 UNSIAU - WUYU 2562

cl
3t
.
(@)
Cr
3.

U



AN397 3 WAAINANTIATIEALNTANDBULTINYAYBINSAUMARAR AN THATAUN UVDIE VRS

Qﬁaﬁuwé’qmﬂﬁmﬁaaéwﬁﬁﬁhﬁmﬂﬂaaaﬂlﬂ

Variables Coefficient Std. Error  t-statistic p-value

constant -87.9233 72.6045 -1.21 0.226

CG score 56.4826** 20.9252 2.70 0.007

Board size -0.4301 4.1183 -0.10 0.917

Board independence 3.0847* 1.2695 2.43 0.015

CEO duality 63.9742** 23.3290 2.74 0.006

Ownership -0.0469* 0.0189 -2.48 0.013

concentration

Managerial ownership -0.0265 0.0188 -1.41 0.159

Firm size 0.0366* 0.0154 2.37 0.018

Leverage 0.0832** 0.0161 5.15 0.000

ROA 0.5884** 0.0184 31.89 0.000

Interest coverage ratio 0.2273** 0.0187 12.12 0.000
No. of observation 2154
R-squared 0.5021
Adjusted R-square 0.4998

* fianuduiusisyautludAty 0.05, ** fnnuduiusiiszautivdAy 0.01

INANTNN 3 FIeladaiegrsusitegmliaiaunfuin 9 (Outliers) aanly vilviwdedisg
ldlunisfnuiiies 2,154 dege Idgazlduaannis@nwiniunisned 3 lumsiiesieianuduiug
YeIsmUsuAarMLUsIonaaRUaLLAFIY Fail

H1: AzuuuAIsAUgUaRanTs dadnudunusideauiuduyuvasgtey

NAIINNTNARBUANNAFILIINANTIT 3 WU AzluuMIAUguafsnsiaNduiusfusu LT sdLTes
dievu wiidefinnsanfseinduusravsvesazuuunsiiduguaiants wuindluiiameuin Gedilufians
psadufuaunignu nanAe nanmsmedeuaNsAgIukandliiiiuil uisnitazuuunsifuguaianis
fAvieustmiiiazuuunssifuguaianisiigedululdeisanduuvesdiuvesfotu winduvilsduny
yosdmvD ey
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H2: YUIAYBIAULNTIUNITUIEN TANUFURUSIZeaUiUAUUYRal

KAINAITYAdBUANNAZIUNUIY AduUTEAvEYesfuUTIIAYDsAMENTIUNTUTENT AN
-0.4301 Tefifiamaduay Feifiamadulumuauudgi udidefiansaniee p-value wuin vuInves
AMYNITUNITUTENAAT p-value wirdu 0.917 9“1’@5‘145&@&%1%7%@&ﬂmzﬂiiumsu%ﬁ’wﬁﬁmumimgﬁa
Uiiitinuznssunisiunnniliaunsatisandunuuesdimvesiiieuldesadlszdutiuddni 0.05

H3: dndiuvasnnznssunsdase danudunusitsaunuiunuussgtony

NATINNIINAABUANLATILNUT AduseAvivesiulsdndiuvasnnenssunisdasedawindu 3.0847
Tnefiiamaduuin Feifiamansedufufenemuauuigiy LLamaiﬁLﬁudﬁé’mdauﬂJammmﬁumi@aiuﬁ
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THE EFFECTIVENESS OF ENTERPRISE RISK MANAGEMENT
ON FINANCE, ACCOUNTING, AND BUDGETING OF ROYAL
THAI AIR FORCE

Flg.Off. Teerasak Jaihaow
Royal Thai Air Force

ABSTRACT

This research aims to study relationship between component factors
of risk management and effectiveness of the risk management in financial,
accounting, and budgeting functions of the Royal Thai Air Force by
applying multiple regression analysis. Results show that all of the eight
factors - which comprise management support, understanding of risk
management, risk management compliance, process of risk management,
communication, evaluation, training, and monitoring of risk management
- lead risk management to be effective. The factor having a most impact
on risk management effectiveness is risk management compliance.

Keywords: Risk Management, Effectiveness, Budgeting,
Royal Thai Air Force
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