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§«“¡√—∫º‘¥™Õ∫¢Õß§≥–°√√¡°“√∫√‘…—∑ 
‚§√ß √â“ß¢ÕßºŸâ∂◊ÕÀÿâπ  
°—∫¡Ÿ≈§à“‡æ‘Ë¡‡™‘ß‡»√…∞»“ μ√å 
¥√.»‘≈ªæ√ »√’®—Ëπ‡æ™√ 

 

ß“π«‘®—¬π’È»÷°…“§«“¡ —¡æ—π∏å¢Õß°≈‰°°“√°Ì“°—∫

¥Ÿ·≈°‘®°“√¢Õß∫√‘…—∑®¥∑–‡∫’¬π„πμ≈“¥À≈—°∑√—æ¬å

·Ààßª√–‡∑»‰∑¬ (SET50) °—∫¡Ÿ≈§à“‡æ‘Ë¡‡™‘ß

‡»√…∞»“ μ√å¢Õß°‘®°“√ (Economic Value Added: 

EVA) °≈‰°°“√°Ì“°—∫¥Ÿ·≈°‘®°“√∑’Ë»÷°…“ ª√–°Õ∫

¥â«¬ (1) ∫∑∫“∑§«“¡√—∫º‘¥™Õ∫¢Õß§≥–°√√¡°“√ 

·≈– (2) ‚§√ß √â“ß¢ÕßºŸâ∂◊ÕÀÿâπ ‚¥¬∫∑∫“∑§«“¡√—∫

º‘¥™Õ∫¢Õß§≥–°√√¡°“√ »÷°…“®“° (1.1)  —¥ à«π

¢Õß°√√¡°“√∑’Ë‡ªìπÕ‘ √–·≈–°√√¡°“√∑’Ë‰¡à‡ªìπºŸâ

∫√‘À“√ (1.2) §«“¡‡ªìπÕ‘ √–¢Õßª√–∏“π°√√¡°“√ 

·≈– (1.3) ®Ì“π«π§√—Èß°“√ª√–™ÿ¡¢Õß§≥–°√√¡°“√

∫√‘…—∑  à«π‚§√ß √â“ß¢ÕßºŸâ∂◊ÕÀÿâπ »÷°…“®“° (2.1) 

 —¥ à«π°“√°√–®ÿ°μ—«¢ÕßºŸâ∂◊ÕÀÿâπ ·≈– (2.2)  —¥ à«π

°“√∂◊ÕÀÿâπ¢ÕßºŸâ∫√‘À“√·≈–°√√¡°“√∫√‘À“√  

¢âÕ¡Ÿ≈∑’Ë „™â„π°“√»÷°…“‰¥â¡“®“°·À≈àß¢âÕ¡Ÿ≈ 

∑ÿμ‘¬¿Ÿ¡‘ ´÷Ëß√«∫√«¡‰¥â®“°ß∫°“√‡ß‘π·≈–·∫∫· ¥ß

√“¬°“√¢âÕ¡Ÿ≈ª√–®Ì“ªï (·∫∫ 56-1) ·≈–√“¬ß“π 

ª√–®Ì“ªï¢Õß∫√‘…—∑®¥∑–‡∫’¬π„πμ≈“¥À≈—°∑√—æ¬å·Ààß

ª√–‡∑»‰∑¬ (SET50) √–À«à“ßªï æ.». 2547-2549 

«‘∏’°“√»÷°…“‰¥â„™â‡∑§π‘§°“√«‘‡§√“–Àå§«“¡∂¥∂Õ¬

‡™‘ßæÀÿ (Multiple Regression) ·≈– À —¡æ—π∏å

‡™‘ß´âÕπ (Correlation)  

º≈°“√»÷°…“· ¥ß„Àâ‡ÀÁπ«à“°≈‰°¥â“π°“√°Ì“°—∫

¥Ÿ·≈°‘®°“√„π‡√◊ËÕß§«“¡‡ªìπÕ‘ √–¢Õßª√–∏“π

°√√¡°“√¡’§«“¡ —¡æ—π∏å„π∑‘»∑“ß‡¥’¬«°—∫∑’Ë§“¥‰«â 

· ≈ – ¡’ º ≈ Õ ¬à “ ß ¡’ π— ¬  Ì “ §— ≠ °— ∫ ¡Ÿ ≈ §à “ ‡ æ‘Ë ¡ ‡ ™‘ ß

‡»√…∞»“ μ√å¢Õß°‘®°“√  —¥ à«π°“√°√–®ÿ°μ—«¢Õß 

ºŸâ∂◊ÕÀÿâπ¡’§«“¡ —¡æ—π∏å„π∑‘»∑“ßμ√ß°—π¢â“¡°—∫∑’Ë§“¥

‰«â ·≈–¡’º≈Õ¬à“ß¡’π—¬ Ì“§—≠°—∫¡Ÿ≈§à“‡æ‘Ë¡‡™‘ß

‡»√…∞»“ μ√å¢Õß°‘®°“√  

§Ì“ Ì“§—≠: °≈‰°°“√°Ì“°—∫¥Ÿ·≈°‘®°“√ ¡Ÿ≈§à“‡æ‘Ë¡‡™‘ß

‡»√…∞»“ μ√å °√√¡°“√ ºŸâ∂◊ÕÀÿâπ  
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This research studies the relationship 

between corporate governance mechanism and 

Economic Value Added (EVA) of l is ted 

companies in Thailand (SET 50). Corporate 

governance mechanism in this study is (1) the 

roles and responsibilities of directors (2) the 

structure of shareholders. Factors relating to the 

roles and responsibilities of directors to be tested 

are (1.1) the portion of independence directors 

and non-execut ive di rectors (1.2) the 

independence of chairman (1.3) the number of 

board meeting. Factors relating to the structure of 

shareholders to be tested are (2.1) the ownership 

concentration (2.2) the managerial ownership 

portion. 

The study collects secondary data from 

financial statements, 56-1 form, and annual 

reports of the Thai-listed companies (SET 50) 

dur ing the year 2004-2006. The mult ip le 

regression and Correlation is used to analyze the 

data. 

The result shows that the independence of 

company directors moves into the way as 

expected and has a significant relationship 

with EVA of the company. The ownership 

concentration shows the relationship in the 

opposite way as expected and has a significant 

relationship with EVA of the company. 

Key Words: Corporate Governance Mechanism, 

Economic Value Added (EVA), Directors, 

Shareholders 
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