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Abstract

This paper presents the relationship between executive ownership, blockholder ownership,
institutional investor ownership and firm performance, stock return, stock return volatility by using
data from 378 firms listed in the Stock Exchange of Thailand from 2011 to 2013. And using Cor-
relation Analysis, Independent Two Samples t-Test and Multiple Regression Analysis

The results show the positive effect of executive ownership, blockholder ownership and
institutional investor ownership on firm performance. Executive ownership has negative effect on
stock returns On the other hand, the institutional investor ownership positively affects the stock
returns because institutional investor can closely monitor executive management which helps the

management to maximize firm value instead of doing for their own benefits. Therefore, the higher

of the institutional investor ownership the higher of the stock returns.

Executive ownership and blockholder ownership negatively affect to stock return volatility.

The executive and blockholder ownership will reduce the stock return volatility. Moreover, the

proportion of institutional investor ownership positively affects to stock return volatility.

Keywords: Insider Ownership, Institutional Investor Ownership, Firm Performance, Stock Return,

Stock Return Volatility
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anUuUUNANBULNUIINUANNTNE

RETURN = RO + B1EXECU_OWN +
R2BLOCK_OWN + R3INST OWN + R4BDSIZE +
[35INDD + 36DUAL + 37LEV + 38GROW_ASSETS
+ B9GROW SALES + e ———- (3)

RETURN = 30 + B1INSD_OWN + R2INST
OWN + 33BDSIZE + 34INDD + 35DUAL + [36LEV
+ S7TGROW_ASSETS + 38GROW_SALES + e —--
—(4)

WlemeuanNAgIud 3: dndiunisiiovures
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n3ng

VOL_RETURN = 80 + BLEXECU OWN +
R2BLOCK_OWN + R3INST OWN + R4BDSIZE +
[35INDD + 36DUAL + 37LEV + 38GROW_ASSETS
+ B9GROW _SALES + e ———- (5)

VOL RETURN =0+ R1INSD_OWN +
R2INST _OWN + R3BDSIZE + RAINDD + R5DUAL
+ B6LEV + 37GROW_ASSETS + 38GROW_SALES
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ROE = §n3HanauunusedIuvesnevu

ROA = 8RSINARBULNUINNAUNTNE

RETURN = 83 Nanauwnusinatnnannsnely
urazd

VOL RETURN = ahuLﬁmmummgmsuaaé’mwa
poULNUNRaNNINgs1eneuluunast

Aaulsdesy

INSD_OWN = &adauvesirunuvuaiysuiie
Tnsyananieludesiuiuiuandafamuniiean
LB eIk !

EXECU_OWN = dndnuvesdnunusfuaniiniide
Tnefuimsrosiuiuiuandyounfioanuay
FITTU

BLOCK_OWN = dndnuuesdnuiusfuaniiniide
Tneddorunelnysos wuiuadiopmuniioon
LB eIk !

INST OWN = dadauvesiunuvuaiysuiie
Tnetinasuamusesawuansyiemaiioon

LATTITLLAD

AuUsAIUAY

BDSIZE = 91UIUAMENTIUANSUSEN

INDD = &a@3ua1UIUNTTUNITOATLABITIUIU

ATTUANTNNUA

DUAL = NM3AIUTINAMUMLNURIUTITasaniay

Usesrunssunistupudedtu fvuslraeduy
A Y oa =

1 Weyuimsasganazysesunssunisiduauy

a U A & A v oa

Wiy dendu 0 Wekusmsgegauazysysu

nssunsiuauazAu

LEV = 8ms1@iuniaunadunsne

GROW_ASSETS = nstUasuiiasvesduningsiu

Tutdagtuanineu

GROW_SALES = msiaguuuaiveseanviggnd

Tutdagtuanineu

e = AANUARLAABY (Error Term)

Nan1SANwIazaNUsIuNa
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fovuveIlnamuanItu AuKanIsALuaY
VYBIUTEN NANBULNUIMNUANNING kazAI1Y
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drudoauunsgiuminiu 23457580
feviuveastieviuselvg) (BLOCK_OWN) veings
fhethiiriaduegifesay 28.1438 wagilrndru
\Deauunasguwintu 27.7510dndumsioriu
yaayaaan1ely (INSD_OWN) vangusiegadl
Aeduegiisorar 50.7906 uariimduideauy
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