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Abstract

The objective of this study is to study the relationship between human capital and firm
performance of listed firms in Thailand. The samples are 330 listed companies in Thailand in the
year 2015. The statistics used in analyzing data was multiple regression analysis. The results of
the research were found that human capital related to firm performance of listed companies
including return on assets (ROA), return on equity (ROE), return on capital employed (ROCE).

Especially, Tobin’s Q is the most closely associated with firm performance. Therefore, companies
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that invest in their personnel will have the opportunity to receive returns on operating in terms

of dividends or share value higher than outside investor. As a result, companies can continuously

create value added and wealth for the companies.

Keywords: Human Capital, Firm Performance
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A15199 1 NTUATIEA Multiple Regression Analysis

49

Variable ROA ROE ROCE Tobin’s Q
Independent Variable
Constant 28.473" 2379 -1.692" -0.629
LCDEP 0.036 -8.286E-5 0.061"" 0.000"
(0.152) (0.000) (0.022) (0.000)
LCPPE -0.088 0.003" 0.000 0.012""
(0.150) (0.002) (0.023) (0.002)
LCEMP 6.061E-7 6.157E-9 0.040 0.083"
(0.000) (0.000) (0.039) (0.046)
EMP 5.187 0.753 0.796 -0.002
(0.223) (0.039) (0.036) (0.037)
Sale EMP -1.134E-9 0.060" 0.261" -0.203"
(0.000) (0.034) (0.031) (0.035)
Net EMP 5127 0.738" 0.579" 0.142""
(0.192) (0.027) (0.024) (0.024)
Control Variable
Size 5378 -0.696 0.797 0.011
(0.231) (0.039) (0.038) (0.037)
Growth 0.806 0.094"" 0.062" 0.261"
(0.101) (0.011) (0.009) (0.015)
AdjR? 0.805 0.807 0.788 0.768
F-Value 127790 139313 1212147 103.248"

“p < 0.10 (2-tailed) “p < 0.05 (2-tailed) " p < 0.01 level (2-tailed)
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Regression Analysis) iianadeuninuduiug
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Y
o/ 1%

nansITedsaenndeaiunguiiyusy e
wywdlidunu luusumesiuUsnansaiiiuay
(RANBUWNUINAUNTNG HanOULNLEIUYBIENOT
HARBUWNUIINNITITRUNY UaTLARIYBIBIANT)
Tnefinsanisdanmildsunnnihnuioudiou
fudsildamululuguuuuresnsiineusuuaznis
Anw WunsinzsissanSanueasdiuu (Cost-
Effectiveness Analysis) s'ﬁqmwﬁﬁuamwmé’uﬁué
spwhimsBsudiifstuiukandereminauifi
avtumailude Fuilenananiftugstu namuuny
fntneuagldFudoningatudeiuiy e
wawﬁmaawﬁmmﬁqﬁu%ﬂﬂﬂ@jmamﬁmasma
mwﬁ”]Lﬁumumaw%ﬁwﬁﬁuqﬁu (Swanson &
Holton I, 2001: 130)

agulardn yuuywdlienuddydonsanduau
vasusenlunatavanning (laismusenlungy
§379N1TRULALNDINUTINOFIWNTUNSNE) LY
HANDULNUANAUNTNG (ROA) NamaULILAINGIY
YaIRRev (ROE) NameuwnuannsleRuyu (ROCE)
Tngiamneiulsiidmainniigno yarvesesdns
(Tobin’s Q) fetiu UFEMiidinsquatelaldmedu
yaansislemanazlifunansuumilubedves
fuilunavieyariuganinuisniidnsguayeains
16l yransluivhandadunuiusdnldlunis
viuselowd Yiewsamhi delviusmanunsa
fagifufansegls aeyaruazanustsddliiy
Uimoeadaiu
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