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Financial Hedging of Firms in the Industrial Estate of Thailand

Napaporn Nilapornkul' Thanwarat Suwanna’ Kannika Sribunruang’

Abstract

e major aims of this study are to study individual factors, firm factors, the understanding

T;f financial tools for financial hedging, creditworthiness of counter parties and the
usage of financial tools for financial hedging. Additionally, the research studies the relationship
between the understanding in financial hedging tools and the usage of financial hedging. The
study also investigated the impact of counter parties’ creditworthiness on the use of financial
hedging instruments of the industrial estates of Thailand.

This research conducts in term of quantitative approach. Populations are the companies
in the Industrial Estate of Thailand, which have international transactions. Data collection
employed 400 questionnaires for the sample group in 2016 by using convenience sampling.
Collected data were analyzed in term of descriptive statistics, Pearson’ correlation and multiple
regression models.

The major findings found that most of the respondents were female accountants, aged
from 31 to 40 years old with master degree in accounting. Most firms are in the industrial
sector and have operated not less than 10 years with an average annual income of
approximately 101- 500 million baht. The firms are unlisted on the Stock Exchange of Thailand.
Most of them import goods in US dollars. Most of the interest rate of foreign loans are floating
rates. Forward contracts were employed in the percentage of 96. Most of the respondents had
low — moderate level of the knowledge about financial instruments for financial hedging, and
there was no statistical relationship. The concept of using financial instruments to hedge the
financial risks. In regard to the creditworthiness of the counter parties, the financial position of
the partners is the most important. The use of financial hedging instruments concerned fee
rates as the first priority. In regard to creditworthiness of business parties, the financial position
and the relationship with the counterparty were positively related with the use of financial

hedging at the 0.01 significance level

Keywords: Financial Hedging; Financial risk; Financial derivative
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Tauvisuaglssuluugasginig (daugnarvnssuuaussmalne, 2560)

nilnA UINUTINUAZ] T dodu (%)
AL 196 4.28
NIANAN LAZNIANLIUDDN 4,358 95.22
neals 23 0.50
37U 4,577 100.00

nsideasailimuanguiiogislasldfiud
AMANANKAZNIARYTUDDN MEWAHAHDIUTENTS
A 1) dduduaniulsznaunisgeieiovay
95.22 wosduauanuUszNEUNnusluTaw
gnamnIINTUsEIA LAy 2) dannamiensy
Tnssadsituguiidaasutentsiseninssung
wnngiinie Wy iFerilensvuds auudu
wagmsatiuayuanmaiglunmsaiadumadle
nsrudsdudn Ssnstuuangudiognslne sl
sgannsadufiunuvesUssansiald uenain
dgadumsuszvinmldsetadesuusznauas
nalunsifuteya vimndunsiaiudoya
azifuluumuazain (Convenience Sampling)
\losnfimammuuseansegedaaudeiivue
Frurunguiiedalasldmissvoinsaduas
uasunu (Krejcie & Morgan, 1970) &4 S¥AUAIY
ot 95% 161 354 udiitedesfumnuranaadou
MMUANGUA9819 400

w3nsilafildlunisinen
wiosleldlunsinwndunuvaeuniuds
wuadu 5 @ laun
daii 1 Ll:uuaaumuLﬁ'mfﬁ’m’fagaﬁl’ﬂﬂﬁuaa
AneuLUUdeUnuUaeln Usenaume e 81y
seduMSAnE g dnfiaunisAne duvtsiy
919M N wazsuntsadifisnnadndula

duil 2 quaaummf“ﬁ'mﬁm’]’a;ﬂaamu
UszneumsiunuugeuanuwuulateUn Usenau
Ay Useinnaeelssy seuea1n15aiueuy
nsaanzidoulunaiandnning eldiadoves
VST warsuaundnauaien Uenannde

a a

gaaufeeulduinnin 1 AmeuIuIu 4 99

lawn §3n35UMIeNTRUNINEITeY anallums

12

f

Y

AraUszinATiAgT o gULLUUé’mmamﬁa@u
sEeUssne uazip3aailonienisduiildiiie
Josfupnundes

doudl 3 uuvaeuaugRAnIiEIfUAIILS
anudlawn3esilenienisduiiedesiuniny
Eea 10 9o

dudl ¢ uwuudeumANAATuAEITUNNS
Uszifiumnsniideiievesgin Tnsusnidu 3 du
oA §IuEN19INMIIUYDIRA ANUFNTUSTUgM
way noRnssuvesgd InefnuassAuA ALY
10U 5 58U WU Likert Scale 16uA snfign, 170,
Uunans, tien waztesiign

41Ul 5 wuudsuauigafuauAnLiy
Aenfunisldieiasiiomenisiuiiedesiuny
Eea Usznause 4 ¢ leud srusasuanideny
FunsensUseng drusasends drusas
A555LHEY warAuA1slRUSN1SIRIEnITUNNS
R InefmuaseauanuAndiudy 5 seiu wuy
Likert Scale léiun snnfigm, 110, Urunans, tiee

dun1siusesgunwaIngudavinisdidensarsivne (TC) aglungui 1 arvayvemansuasdenuasns



36 Ph.D. in Social Sciences Journal (Special Issue. October 2018)

uaztioniian

Q‘i%’wmaaummmﬁaﬁu (Reliability) v@3
wuuaeuanlneruIns Cronbach’Alpha 1éend
0.891 MNNIINAFDUIIUIU 30 f981 dzviou
31 wuvaeuauaudesiuanunsatlul4ldes

nsiiudaya

maiuTuTndeyadl 2 dw lowd 1) doya
UguQil (Primary data) lngnislduvuaauniy
Fadsne S 400 e nngusegidluiiu
fdenuuunmazan waz 2) deyanfiont (Sec-
ondary data) LﬂuﬁﬁagaﬁLﬁQQWﬂﬂwsﬁﬂwWQWﬂ
wdngIu unay 1uide nuledvdelonansi
Aendesiamun

nMslesdeya Mylasedeyalanisld
AOALTINTTUWT UaraDFATIRYIU il

- adABewssaun (Descriptive Statistic) Wu
adalilunsasuussenedsmadanltlunsdnw

- @0ATOUNY (Inferential Statistics) &

YY)

ieneaeuavuAgiulasimunseiutoddgm
adnfiszeu 0.05
auufgiuil 1 amwaudlavesaiedile
ensiuiionstestuanudesdianuduiug
sonsldiedestiontanmstuiiotosiunnuides
Tagn1sldn153ATIERANNEURUS WU UL DS U
AoRALSTY (Pearson’s Correlation)
auuAgIui 2 mnutideiievesganiay
Fuwusfunisldiadasiionianisiuiiedesiu
aundss Taonsldaunsanaeemgal (Multiple

Regression)

NAN15398
1 @adANITUUT NITHEAINANITILASIEN
FIMUNAINAITE UATLAAIAIDRTIT 08T LAAY

ade fail
1.1 Yadednynna wansan1Tinseily

16w A15esaz (Percentage) Anadsiavadn #1379 2

(Mean) Anaud (Frequencies)

A919 2

HaNTuATILYTRTEaYARA

fadauiluniign

1. e VAN 68.5%
2. 97y 5enin9 31 - 40 56.0%
3. N15ANYI Usgyayn 68.0%
4. auindiau Uy 34.3%
5. AU wineuretayduaznistu 39.0%
6. 918NV ¥ 11 -20 0 35.0%
7. funssndifisnnanisinaulatesty Adnn1sehednyTuaznistu 68.0%

AULELINNNITRUY

dun1siusesgunwangudavinisdndensarsine (TC) aglungui 1 arvayvemansuasdenuasng



N153LATIEY NUT I MO ULUUABUAIY
dlngidumendgs dundsnulagdlnged
TusuniantdnauledyBuazn1stu 01gve9

v

AADULUUABUANBYTENING 31 - 40 U fnau

e

wuvaeuawdlvgavanau iy Weiansan

1)

A1519 3
KANIST AT I TRa YA 14UTENaUNTT

NIEIuUadiansdianeans aduiiey (gainy 2561)

37

feguanisdedulelunistestuanudeamis
msRusdlidudanlafisunisiisuinveuiduy
Aann1sehednTuaznistu

2. U98auv0@nIuUsznaunIT LanINans

AATILALUAIT 3

o =

dadunauniga

1. Usstananuusenaung

2. 3282181N1IANEUU

3. nMsaangiloulunaianannsng

4. yeldadesel

5. Sruaunthauiiomn

6. g3nFIINIAAALTRITURUAT N sUTEINA
7. anaunsenalssimaildgsnssy

8. UszlanuesdnsineniUetiug
9. Wr5asllaN iiiataaiuAduLEYS

geavnIsneIiuTuduuazaUnsal  34%

i msewindu 10 U 38.3%
lalaangideuy 88.0%
101-500 &1uum 34.0%
301-600 AU 47.5%
DUICTRLEANEHD 38.0%
AORAENTANSY 67.88%
GRELR 55.56%

dyaFevivsnsianiUasuaianin  96.0%

NANITIATIZUNUIEAIUUTZNOUNITEIY
Ingjeglunipgpainnssy dalngydiiuauanly
toen11 10 U uazlalldannzidoulunanavanming
seldiadeseTvasaniuuszneunisineaulve)
9g3eMine 101 - 500 &uum Fedanduaniy
UTENOUNTTUIANANATINLIUNTNITUTENIN
301 - 600 Ay lnedulngilugsiaddregis

M99 4

Fien anaiuildiduanatiufio aeadsansy s
mamﬁaﬁuﬁﬁaﬂmjé’ﬂmL‘f]ué“m'waaaﬁa AU
Jenlunstiesturnuidssnenslddyadous
amthilgeiesnsniosas 96

3, mﬁmeﬁmmimmLﬁﬂmﬁmﬁum‘%m
flotlosfuanuidsannenisdu wanawalunsd 4

ayunanITnaaeunIuzAIUT lalunToedatlesiunuEe a9y

sgRuATIULANIANEN TR Souany
1N (neugnioeas 80 1uduly) 20.5
Uunas (neugniesa 60 -79) 47.0

ffon (meugneninFesas 60) 32,5

U 100.0

dun1siusesgunwaIngudavinisdidensarsivne (TC) aglungui 1 arvayvemansuasdenuasns



38 Ph.D. in Social Sciences Journal (Special Issue. October 2018)

HaNTITenuingneuluvdeunudlngdl
mmi’mmL%ﬂmﬁ'mﬁ’um%ﬁamqmiﬁmﬁa
ﬂaaﬁ’ummﬁmag‘tmzﬁuﬁaa (Soway 32.5) Uil
Uunans (Feuazgd7.0)

1319 5
ayUkanTUszdun UL Nl VeI

4. MIIATILNANUUNTENDVBIAM WAIKA
ASAATIEALUANTI 5

AU BEICETY U
1. §IUENNITRUYDIAA 3.91 1
2. ANUANTUSA AR 3.20 2
3. NOANTIUVDIAM 2.98 3

HANTITENUIINMITUTEITIUAIIL TN B YeN
AR AUFIUENNINMTRUTA LR TINNGNER 3.91
drupnuduiusiuarianadesid 3.20 v

f1919 6

woRnssuvasglasunuaulatiosigai 2.98
5. AN5ILATIZNAIUAMLTAUNISITLAT 041D
UpauANuEean1an1SRuUlAgLARASHA LA 6

asuNanITIimTIzinNAniunsidinsosdlo ot undeam1an sy

AU e DUAU
1. $nuanildsutunssnsUszing 3.36 il
2. Snsmenie 3.88 2
3 9RTIANSIIULHYY 3.98 1
4. MsusNsvesEntunIsEuy 3.79 3

nan1sInszianudniunisldiaieile
YoafuAr AN 1SS UNUI USRI AN
sssuflouilaedogefigail 3.98 vaEAsnI
aenieiffnuiurausazauuanseiuly
wiazUszmaduadusesauniidiade 3.88 da
wndunisliusnisesanidunisduianaded
3.79 dududaswanildsuiiunsansUseme
FailAadediio 3.36

2. adABeyInaTienIMAdBUANLFAE Y
fraiuiaiu 2 daumusunuausigudiseld
2.1 NMsnAgUANUANRUSTENINNAINS
anudlaifeafuiaiosdionisnisiuiuuuiin
nsldiedesiionanisiu Tnenisiasizviany
duiuduuuiiiofdu Aoadistu (Pearson’s Corre-

lation) HANITILATIEILANILUAISIS 7

dun1siusesgunwangudavinisdndensarsine (TC) aglungui 1 arvayvemansuasdenuasng



A1319 7

NIEIuUadiansdianeans aduiiey (gainy 2561) 39

AIAUNUS TEI1A T AN AT UNIAAN I ITAT0loN 19N 1513Y

Correlation

auianudlanefiuniesdioninisituy

adastuannudes
SnsuaniUdsuiiunssnsusyme 017
Snsmanile 010
n31ANEIIULTEN 042
nslrusnsvesanItun1s&u .006

o o aa

HaNTIATIEmUIlianuduiusdlaiuanmamudiusLuvimslyddgyneada

2.2. NMINAFBUANNUNYDDDUDIAAINAI
FunuUsAUNISLaN LT AT DI BN19N15¥ULIND
Joatuanudes e shumauysyanoandunus

LUULNESEY (Pearson’s Correlation) kg NS

f1919 8
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AaTn1sanneenvan (Multiple regression)
ASUIAIAIUFUNUS TErIamnUsiagley
Pearson’ Correlation wag@1 Variance Inflation

Factor (VIF) Aauandlumisne 8

VIF Correlation Usage BP RP FIPART
Usage 1.00
1.310 BP 0.29%** 1.00
1.151 RP 0.45%** 0.20*** 1.00
1.152 FIPART 0.54x** 0.49%* 0.34*** 1.00

mnewe: Usage = wwifinnisidenldiasesilonenisiuielesiuninudes, BP = ngnssuvasean,

v

RP = Anudusiusiuaen, Fipart = 31UgN19NSRUVDIAA,

Y

o o
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Fipart 0.424%*
(0.000)
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F-statistic 63.770%**
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Siriwat (2014) ua¥ Bulatovic (2011) Aisyying
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