
∫∑§—¥¬àÕ ”À√—∫ºŸâ∫√‘À“√ | Executive Summaries 

«“√ “√«‘™“™’æ∫—≠™’ 8

[Àπâ“ 95] 

§–·ππ°“√ª√–‡¡‘π°“√°Ì“°—∫¥Ÿ·≈°‘®°“√ 
¡’§«“¡ —¡æ—π∏å°—∫¡Ÿ≈§à“¢Õß°‘®°“√À√◊Õ‰¡à 
π«≈π¿“ Õ—§√æÿ∑∏‘æ√ 

¥√.»‘≈ªæ√ »√’®—Ëπ‡æ™√ 

 

ß“π«‘®—¬π’È®÷ß¡’«—μ∂ÿª√– ß§å∑’Ë®–»÷°…“«à“°“√∑’Ë

∫√‘…—∑®—¥„Àâ¡’°“√°Ì“°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’®π‰¥â√—∫°“√ 

ª√–‡¡‘π°“√°Ì“°—∫¥Ÿ·≈°‘®°“√ (CGR) ∑’Ë¡’™à«ß§–·ππ

∑’Ë Ÿß®– “¡“√∂ àßº≈„Àâ∫√‘…—∑¡’¡Ÿ≈§à“¢Õß°‘®°“√ 

∑’Ë Ÿß°«à“°‘®°“√∑’Ë‰¥â√—∫º≈°“√ª√–‡¡‘π„π™à«ß∑’ËμË”°«à“

À√◊Õ‰¡à ß“π«‘®—¬π’È „™â«‘∏’°“√»÷°…“«‘®—¬‚¥¬°“√ 

ª√–¡«≈º≈¢âÕ¡Ÿ≈∑’Ë‡°‘¥¢÷Èπ®√‘ß„πÕ¥’μ (Empirical 

Archival Research) ‚¥¬°≈ÿà¡ª√–™“°√¢Õßß“π«‘®—¬π’È

§◊Õ ∫√‘…—∑∑’Ë®¥∑–‡∫’¬πÕ¬Ÿà„πμ≈“¥À≈—°∑√—æ¬å·Ààß

ª√–‡∑»‰∑¬·≈–‰¥â√—∫º≈°“√ª√–‡¡‘π°“√°Ì“°—∫¥Ÿ·≈

°‘®°“√®“°∑“ß ¡“§¡ àß‡ √‘¡ ∂“∫—π°√√¡°“√∫√‘…—∑

‰∑¬ ÷́Ëßª√–°“»º≈„πªï 2549 ‚¥¬¡’§–·ππÕ¬Ÿà„π

√–¥—∫ ç¥’é ç¥’¡“°é ·≈– ç¥’‡≈‘»é  à«π‡§√◊ËÕß¡◊Õ∑’Ë„™â 

„πß“π«‘®—¬π’È ºŸâ«‘®—¬‰¥âπÌ“ Tobinûs Q ¡“‡ªìπ‡§√◊ËÕß¡◊Õ

„π°“√À“§«“¡ —¡æ—π∏å√–À«à“ß°“√°Ì“°—∫¥Ÿ·≈°‘®°“√

°—∫¡Ÿ≈§à“¢Õß°‘®°“√ ÷́Ëß Tobinûs Q ®–‡ªìπμ—««—¥º≈

°“√ªØ‘∫—μ‘ß“π∑’Ë‡°‘¥®“°·π«§‘¥°“√º ¡º “π¢âÕ¡Ÿ≈

®“°ß∫°“√‡ß‘π·≈–¡Ÿ≈§à“∑“ß°“√μ≈“¥ À≈—ß®“° 

°“√‡°Á∫√«∫√«¡·≈–§Ì“π«≥À“§à“ Tobinûs Q ºŸâ«‘®—¬ 

°Á®–πÌ“¢âÕ¡Ÿ≈‡À≈à“π—Èπ¡“§Ì“π«≥À“§à“‡©≈’Ë¬¢Õß 

Tobinûs Q „π·μà≈–°≈ÿà¡§–·ππ°“√°Ì“°—∫¥Ÿ·≈°‘®°“√ 

πÕ°®“°π—ÈπºŸâ«‘®—¬‰¥â∑¥ Õ∫§«“¡‡ªìπ‡Õ°æ—π∏å¢Õß

§«“¡·ª√ª√«π«à“·μ°μà“ß°—πÀ√◊Õ‰¡à ‡æ◊ËÕ„Àâ‡ªìπ 

‰ªμ“¡¢âÕμ°≈ß‡∫◊ÈÕßμâπ¢Õß°“√«‘‡§√“–Àå§«“¡ 

·ª√ª√«π«à“§à“§«“¡·ª√ª√«π®–‰¡à·μ°μà“ß°—π®÷ß®–

 “¡“√∂∑Ì“°“√«‘‡§√“–Àå§«“¡·ª√ª√«π·∫∫∑“ß‡¥’¬« 

(One-way ANOVA) „π¢—ÈπμÕπ∂—¥‰ª 

º≈®“°ß“π«‘®—¬„π‡∫◊ÈÕßμâπæ∫«à“∫√‘…—∑∑’Ë‰¥â√—∫

°“√ª√–‡¡‘π„Àâ¡’™à«ß§–·ππ°“√°Ì“°—∫¥Ÿ·≈°‘®°“√ 

∑’Ë Ÿß°«à“®–¡’§à“‡©≈’Ë¬ Tobinûs Q  Ÿß°«à“∫√‘…—∑„π 

°≈ÿà¡∑’Ë‰¥â§–·ππ°“√°Ì“°—∫¥Ÿ·≈°‘®°“√∑’ËμË”°«à“ ·μà

Õ¬à“ß‰√°Áμ“¡ ‡¡◊ËÕπÌ“§à“∑“ß ∂‘μ‘‡¢â“¡“∑¥ Õ∫‚¥¬

°“√«‘‡§√“–Àå§«“¡·ª√ª√«π ‡æ◊ËÕ«‘‡§√“–ÀåÀ“§«“¡

·μ°μà“ß√–À«à“ß§à“‡©≈’Ë¬°≈—∫æ∫«à“§à“ Tobinûs Q 

¢Õß∑—Èß 3 °≈ÿà¡‰¡à·μ°μà“ß°—πÕ¬à“ß¡’π—¬ Ì“§—≠ ·μà

Õ¬à“ß‰√°Áμ“¡ °“√«‘‡§√“–Àåº≈∑’Ë‰¥â®“°°“√‡ª√’¬∫

‡∑’¬∫æÀÿ§Ÿ≥μ“¡«‘∏’ Scheffe  √ÿª‰¥â‡æ’¬ß·μà«à“§à“ 

Tobinûs Q ¢Õß°≈ÿà¡∑’Ë‰¥â√—∫°“√ª√–‡¡‘πº≈°“√°Ì“°—∫

¥Ÿ·≈°‘®°“√·≈–∂Ÿ°®—¥Õ—π¥—∫„ÀâÕ¬Ÿà„π°≈ÿà¡∑’Ë Ÿß°«à“¡’ 

·π«‚πâ¡∑’Ë®–¡’§à“ Tobinûs Q  Ÿß°«à“°≈ÿà¡∑’Ë‰¥â√—∫°“√

ª√–‡¡‘πº≈°“√°Ì“°—∫¥Ÿ·≈°‘®°“√·≈–∂Ÿ°®—¥Õ—π¥—∫„Àâ

Õ¬Ÿà„π°≈ÿà¡∑’ËμË”°«à“ 

§Ì“ Ì“§—≠: °“√ª√–‡¡‘π°“√°”°—∫¥Ÿ·≈°‘®°“√¡Ÿ≈§à“

¢Õß°‘®°“√ Tobinûs Q 

This study examines the associat ion 

between results on corporate governance (CG) 

rating score and value of firm (using Tobinûs Q). 

The initial result shows that the CG rating score 

has positive association with Tobinûs Q. However, 

when using One-way ANOVA to find out the 

significant difference of average Tobinûs Q among 

three groups (Excellent, Very Good, Good), the 

result reveals that CG rating score has no 

relationship with Tobinûs Q. From statistical test, 

Tobinûs Q of companies with better rank tends to 

be higher than those with lower rank. 
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