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Abstract

This research article aims to study the relationship between executive compensation and performance
through financial risk status. The study was conducted using data from companies listed on the Stock Exchange
of Thailand in 2021-2023, totaling 1,531 data, and using descriptive statistics and multiple regression statistics
to analyze the data. The results of the study found that executive compensation had a positive relationship with
performance at a statistical significance level of 0.01, indicating that setting appropriate compensation motivates
executives to manage their work more efficiently. Meanwhile, financial risk status, measured by the debt -to-equity
ratio, had a negative relationship with the return on total assets (ROA) ratio and the return on total equity (ROE) ratio
at a statistical significance level of 0.01, reflecting that organizations with high debt burden tend to have lower profit
performance. However, there was a statistically insignificant positive relationship with the market value (Tobin’s Q),
which may indicate that the market’s perception has not yet clearly responded to capital structure risk. At the same
time, the liquidity ratio did not significantly influence performance in any dimension, indicating that the ability to pay
short-term debts alone may not be an important variable affecting the overall performance of the organization.
Especially when compared to the debt burden in the capital structure that has a clearer effect on the ability to
generate returns. In addition, it was found that executive compensation is not related to the financial risk status.
This indicates that the financial risk status cannot be a variable that transmits between executive compensation
and performance. This study can provide insights into the role of executive compensation in driving the organization's
performance, which can help companies determine appropriate compensation that is consistent with performance.
In addition, the results of the study can be a guideline for developing risk management strategies, especially in terms
of finance, which, although it does not affect performance in all aspects, can play a role in terms of image,

transparency, and building confidence from investors.
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TendfanladaTriarfaudanin KiudaulsAunaNed19RleR1ATY Landl A0IHEATHIRENNIN9NITIY
ﬁﬂm’hﬁLﬁuﬁmmﬁﬁuﬂmmﬂ'wmyﬁd (full mediation) WANIN HIUABNT 1 FaulsdaseRananasafanlsmnis

wazludumauiinuANTid Aty sendneiu uansdfaulsAUNAAIHHILLLILN9SaY (partial mediation)

ANSTAAIRARU ST H N5 Y

fauils patia N15INAT 31989
Aaulsaasy Compensation SuanEusaniLaEnens (WIUTD QVTLAY LAz
ANABLILYINALFNS HuAmstuusiall (Fmuan) AT, 2564)

ROA Anlaqrd/Aumsndaisiaae (830 BAYAT UAY
ADdE, 2564)
faulsmn ROE finlaqvid/daansiiietiuais (898 BAYAT UAY
NANTTANHIITY ADUE, 2564)
Tobin's Q (yaAmannindauaiaaaias  (USsmi Tsnisnuna,
AT RSN 2562)
DE silansIs/decgdiosiu (UFodan uasasiadmun,
Faulsnans 2563)
FamzAmIALIE AR CR RTIRUFNNAGD (Weanuod yAKeN LAy

FunindvaudsumilRuvasidsn  Aue, 2566)

q

LIRIEL LT Assets ANABNTIANFIUETTNYNFAYD (Hnfing gassoufad,
AARINTS Funsngsan 2561)
sraziaaaiuianag Years Fruutiaandeuunann (NNANST 1950UF WA

naNySNSwslszne e ALY, 2559)
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1. wansimsnsiiayaalimdenssoin

f15199 1 wan1sAATeidayaatiAiBangsoin

Minimum Maximum Mean Std. Deviation
Compensation (U1)* 250,000 503,590,000 45,632,565.14 52,323,407.60
ROA -49.52 64.17 6.0683 9.46096
ROE -535.17 225.41 5.7846 25.76083
Tobin’s Q 0.06 59.75 1.4556 2.13720
DE -15.74 71.10 1.2476 2.67893
CR 0.09 305.25 2.7464 8.55715
Assets (A13419) 335.63 3,460,461.90 1,730,398.77 998,852.42
Years 1 49 19.2959 11.95550

*UHTLNAR: TIIUANRDUUNULLEN 39 sia T

! Y oA =" a o/ /—'il a o/ o/ 4 ! a1 /:!I ! o
V"I'W‘]ﬂ‘l_lLLVIIAE‘J\IU‘J"WW?‘iQNWﬂﬂﬂﬂﬁu‘i‘lﬂ‘l’l%@@lw;‘ﬁLUH%THWNWC"M@T‘IW‘iWﬂLmdﬂ‘iﬁiwlﬂ\f‘lflil HATRNELNINU

45,632,565.14 U tﬁhLﬁmmummgmwhﬁu 52,323,407.60 UM

HRTIFMNARBLWUAD AW SN (ROA) HANRRuWNL 6.0683 Win ANTHILUNNATgIUYINTL 9.46096

Wi SRINEIUNARBLUNNABRUNINEGIN (ROE) HANRARWINAL 5.7846 W1 ANDeUUNIAIgIWINTL 25.76083

HAAMANNINGAMITIARATA (Tobin's Q) HANARLMATY 1.4556 Wi Adesiunsnnsgumnm 2.13720 Wi

onaduniRuAadueasifiaiu (DF) HAnafawinny 1.2476 wih Andesiuuninsgiuwinny 2.67893

wiharsdauanInAfes (CR) SAnafawiny 2.7464 wi Adasuuninsgiuwinm 8.55715 win

2. NANIANEIAINENAUTAIINITIATICARNTNAUT N A D

A151971 2 HANTSANEIANTHRNNUEAIENNITUATIZAaNANAWE N Ao

Compensation ROA ROE Tobin’s D/E CR Assets Years
Compensation 1
ROA J21% 1
ROE J12%* .666** 1
Tobin’s 0N 207** .098** 1
D/E .043 -11e**  —419** 002 1
CR -.067** -.01 .006 -.020 -.074** 1
Assets 496%* .060* .076%** - 137** 078** -.097** 1
Years .016 -125%*  -.090**  -.145** -.010 .035 .039 1

**. Correlation is significant at the 0.01 level (2-tailed). *. Correlation is significant at the 0.05 level (2-tailed).
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A9 MT 2 ANABLUNUYUFNT (Compensation) HAMNANAUBLZIUINTUIRTIWARDLUNUFDAUNTNETIN
(ROA) (r=0.121, p<0.01) BATINAABLUNUAINYBINTBYUTIN (ROE) (r=0.112, p<0.01) Funswsdsau (r=0.496,
p<0.01) UATHANNANAUTIBIAUAUEATIRIUNNINAADS (CR) (r=-0.067, p<0.01) aginefluaaIAty wazsanldn

farndniuiizeuaned e il s Ay neadif fuyadmannindninsiniaaie (Tobin's Q) (r=0.011, p>.05)

fRTamHRNAdaue9ETiaviu (DE) (r=0.043, p>.05) Larszezina1Aiuians (r=0.016, p>.05)
3. HANTSANEINIFAATILAANAANBYAILATANITOANDE NI ALY

A157199 3 ARBUUMHALENNTUATNANTITATIHNIY

Fautlsfitnun ROA ROE Tobin’s Q
Unstandardized B t (sig.) Unstandardized B t (sig.) Unstandardized B t (sig.)

Compensation 0.121 4.166" 0.098 3.347" 0.104 3.599"

Assets 0.005 0.180 0.032 1.082 -0.182 -6.337"

Years -0.127 -5.025" -0.093 -3.659" -0.140 -5578"

F-value 16.160 11.258 24.701

Sig.F 0.000 0.000 0.000

R 0.175 0.147 0.215

R2 0.031 0.022 0.046

nHEWAR: ** STAUTBAIATYT 0.01 uay * szAudedAtyil 0.05

° A

A1397 3 UAPNANANUTEANENIT0A08LIBIANRBUUNUALENTT (Compensation) AIBHANITALHNINN

v oo
v Ao v

NANWLT1 ATABUUNHEUFNNS (Compensation) HEnBnasteiliad1Atysonan13a1iluauynen naidndas

%

HRTFEIUNARBLUUADRUNINGTIN (ROA) BRTIFEIUHARLUNUABFIH2DIHTIBYNTIN (ROE) WazyafMANIne

k1) q

AINIIANARIA (Tobin’s Q) AITIHAIEBNFUENNAFINA 11 AMMBUUNUALENTHANNRNAUETUNAN1TANHNITY

A157199 4 ATRBLUUALINITULAANTHEANHIRENATUN1T RN

DE CR
ﬁqttﬂsﬁﬁﬂ‘m Unstandardized B t (sig.) Unstandardized B t (sig.)
Compensation 0.005 0.180 -0.025 -0.861
Assets 0.076 2.597" -0.086 -2.950"
Years -0.013 -0.524 0.039 1.519
F-value 3.254 5.912
Sig.F 0.021 0.001
R 0.080 0.107
R2 0.006 0.01

nHEne: ** sriutiadAti 0.01 waz * sAusiaanATY7 0.05
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AN91991 4 UAPNANANUSTANTN1T0ANBEIBIAIRBLLNURLENS (Compensation) ABEANEATHIAENATN
N9 WanudARaLWINELEMS (Compensation) [HRBvEWaat e fliad Atysiaan AN AEATUn19 @9 11971

TdaEgnINdIunilAudAe a8 991 (DE) WAZEAINEIUFNINARDY (CR) AVHN FIUIRsaNNAFIUA 2:

ANABLUNUAUINTHANNRN S TUROHEANNIRENATUN1T R

A15199 5 ADIUTAITHELIATHNITEIRBATHANITANTINGN

Faulsi ROA ROE Tobin’s Q

fnun Unstandardized B t (sig.) Unstandardized B t (sig.) Unstandardized B t (sig.)
DE -0.118 -4.627" -0.421 -18.062" 0.001 0.035
CR -0.020 -0.793 -0.026 -1.124 -0.020 -0.771
F-value 10.801 163.154 0.301
Sig.F 0.000 0.000 0.740
R 0.118 0.419 0.020
R2 0.014 0.176 0.000

NHEAR: ** STAUTBAIATYT 0.01 uay * szAusedAtil 0.05

d 1 o/ = Q‘ . = % o/ ! g 1 1 v
AT 5 LEANANAHUTYRNENIT0ANBLYANENTHEAITHIRENNIINNTTIR N mmmﬁmwﬁﬁummuﬂm@

£

fiaviu (Debt to Equity) La¥ARINEINENTWAREN (Current Ratio) SIBNANTITARNWING WAWLT aTndauniiRusiaaan

q

v o1
o [ o

299518911 (DE) HBvEnasananisaiiuauateiliadAty Naidndaesndinanauuisdadunsngaan (ROA)
(B = -0.416, P<0.01) UazHRTIAIUNARBULINABAINIBIETBTWIIN (ROE) (B = -4.045, P<0.01) uazwud1[HT
Bvdnand9ifud Ay sayarindnnsndnnsIaInaan (Toin's Q) (B = 0.001, P>0.05) uanaani damudn
FRINEIUFNINARDS (CR) (NTFnEnantnedsladAnysananiaaniineu Hireednfiagdnnaiunanauunise
Funingdaan (ROA) (B = -0.022, P>0.05) 8RTNEIUNARDLUNUADFINIBINTBYHTIN (ROE) (B = -0.079, P>0.05)
LAz HAAMANVENSAMTIAARA (Tooin's Q) PEin9(aiTsTadndny (B = ~0.005, P>0.05) faviu FetansLansfigni 3

AINAD M ANHMRLIATHNNTIUR AN NN US AUNANITATTHN

A151971 6 ANRBLUVUALEINITUALAATHLANHIAENATHNITRNAUNAN19AN AN

Fautlsanen ROA ROE Tobin’s Q

Unstandardized B t (sig.) Unstandardized B t (sig.) Unstandardized B t (sig.)

Compensation 0.121 42137 0.100 3.785" 0.103 3573
Assets 0.014 0.488 0.063 2.400 -0.185 -6.405"
Years -0.128 -5.114" -0.098 -4.286" -0.138 -5.528"

DE -0.124 -4.950" -0.430 -18.713" 0.009 0.364
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fautlsfiAnen ROA ROE Tobin’s Q

Unstandardized Bt (sig.) Unstandardized B t (sig.) Unstandardized B t (sig.)

CR -0.007 -0.265 -0.011 -0.458 -0.025 -1.009
F-value 14.740 78.473 15.055

Sig.F 0.000 0.000 0.000

R 0.215 0.452 0.217

R2 0.046 0.205 0.047

nuEng ** srAudedIAy?l 0.01 uaz * sraudedlAtyf 0.05

AT 6 UAAYAIANLSTANDNITAANDEIBIAIABLUUALEIS (Compensation) BRINEIUNHANABRIN

289K T8N (Debt to Equity) LAYERTIAIUENTWAEEY (Current Ratio) AANANTTANAWIIN NANLIT ATABL LYY

U 9

P o o '

#1313 (Compensation) HBnEnantinaflsiadAty Aonan1sAIHdu N HHABERINEINNARBLWIHAD RUNING 39

=4 v

(ROA) 8RF18IUKNANDUUNUAR FIUADIH T BYHIIN (ROE) LAZYRAIMANNINGA1NTIATARA (Tobin's Q)

q U

a ' o/ P ! '

dudnadnmildusediuesdiianu (DF) Havinwastneiiviaddty sednandiunanauunusafuningsan (ROA)

wazgRTIaIUKNaRaLuINsadaueeffaviuen (ROE) uaslHfininwasd wildoddnyseyadmannindninaa

' a a ' a

AaA (Tobin's Q) WBNAINH SRasauan Az (CR) nudnlfiBEnaedeflrisdAysonaniaanineuyngn

9101193 ATEA T FNuN LG AMeauuwnn NdEnsnandeledAnyAeanusANEYIN19N1TISN

o

(AN 4) UHIENIUTAMHIALNATNNIT RN RS nan WA IATY FaNANI1TR I HWIYN TidRfag

o

FHIIAD

=

HAABLUHABAUNINGTIN (ROA) UATEATIRINHAADLUVNADAINIBIETBWTIN (ROE) ualsfiavanantned
4

HedAgysoyaAmannIndainiaaaia (Tobin's Q) (A31971 5) wan1sALATZARenaIaFsnansFifindn
AppUWNiaHsadeuEnEna [ Fanantsanfineslaeimaniuzaidsmenn s GulE Gl §i5uas

UNEBENNFFINN 4 55191 AMMBLWNELEMIHAMNANANETUNAN1TANENNYE NUERIHEANNIAENATHNTEY

@ﬁﬂsﬁﬂtmzﬂ@ﬂna

NHANTAATEAETUT ArmeuunugLEn1s (Compensation) HAHANRWE BILANAUNANITANARY

¥

2B9RANTITINI IHEIHIBIBAFTIRIUNAADULRAD RSN T9H (ROA) FRTIEINNAABULINAB AN a8 (ROE)

U q
[

! o o .y g v @ ! v 1 (TN o A A &
wazyaAMATINGAHIIAIRa1R (Tobin's Q) Bewanaliifiudr nislidmsuuunfuinsussfuiingedu

AzAINa AT ENANAN13AN NN 1HBsanns TR AR UUNE AR dasiunsEBaaE1Ius9gete

% ¥ A

Tunevineu sanludensanedmeuwaieadiuaneiaunnasmdigus masansaasogar1is i3

G

FeapaAResiU WaWIan QVIEIAY WATATK (2564) 32190 HUAma Hudeeuwmgeindusegelalunisvienadad

=3

H °I/ dl v ° a < dl 1 v dl v ° U o/
wazapsuiie IinanisAfiueuasesdnsnananffige tnesjsiuiinnsasieinsgegauaznistininenns
o ! A a dyg/ a o/ A L4 o/ o/ dl
18999AN3pd iUz ANE AN wananiluinistaiaanszinssdsuarsaunsulunisdnaule Wadnias
navszlamivesdferiuuazsnuanuideiumecdiiaonlfdntusrarenn uaznanisfinenues a6 ermyasm uaz

'
v A

Ay (2564) Seaiuayuinn1sgelanssnnisfaenisengAineuuuiigeazyin nssunisumnisufdaning
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mndulunisquanalslemivdimlnesandeTigdeuynaaldsuds:lomindrewinfaniu Fedanals

v
o o A

WNANTTANRWITHYBILZENFT
AIRBULNALEMS (Compensation) wud [Nflpandniugateflsddnydusniuzaafasfiiuni sty
FainlRandnsndaumiausodoneaciiiadiu (DE) uazdnandauaninases (CR) aatiasandimamguffouns

[YSEPN o

(Agency Theory) AnmaUWHELEMIgNaaNUULNeaE 9L IR IR Tieesnuesnuil [H3unaumEg

k1)

PN 'S

uazaanafastiunalselamlnfetiu SelaseadsdmauwnngidmsblFdunumlneasedunstmmenagns

]
P

naiflaedoyansiesd s Rieasedng Wesminasdaneieyansidssdinunsduiodumilduniing
Nugmiiifuanafiosdniuniaaguia anisaniuzanidamnenadudunadnsainifadoslnseainepuas
matvansnadulunwen a9 Fauegiuasiudmauumdanses fal febinunansznuamdnsrpauum
HuUAvsuazanIHANIRE NN Ti3Y

AOUEANLAAIUNITIN Bednanndnandaunilausiadiuesidodiu (DE) uazdnadauaninages
(CR) AAnudnfufIBsauad e ied Ay Aanan13A iU iuduensIHaRa UUNUAR RN (ROA) LAZERST
NaRBLWHABFMYBiTatu (ROE) p191ilsandl anmzansdavensdtnananseusenasdesimients
Surastadvsainasu aanadesfiuemAdures guda daedey (2564) inud fuanisdnasliamedays
AsIRBINNTY etiasiunisgniesiasenniiediu Sseneasiononagndideriaaii (Defensive Strategy)

¥

= . ] y @ o L o , & Vo o
wm%mw@ﬂ‘izwummwL%ummuﬂmnﬂmzmmq HANIINU ﬂm’]muﬁuﬁum@mummgﬂwu (DE)

q

Ioa o %

AAmdniufBauanduyarifaents (Tobi's Q) FeazfiondansussasinasyiFieyadmlassasmiany
A17UsIRuYaALEEY MNLAENENITIUAIM IR AUTER ﬁﬂmnumwmdmﬁﬁuﬁwLﬁuw@m@mmumﬂ@mﬂ
nadiule adnelsfinnn mﬂé’mmquwﬁﬁuquﬁﬂﬂ 8198519 NA AL BATUAIHIA 8911191913
TuanziReaiu dasnaauaninases (CR) HanudniudiBeauiuyadmanndndainsnaiaaia (Tobin's Q)
uAsafullozoly 1o aun3ail (2564); WAU190 qNBLAY WATAME (2564) Feanaiiddn dnasyudnli
A A Auiladuidanagnsuadnenintunisidulaninndimnaninadesszezds esaan Tobin's Q
astionyarnvesfunindluszarenn saidnmaomaninaseslFidfmaneuuistazaniatnednias udid
AzUAANTNANNAIHNSA TS snTlare s Ay

ANHaNITANEN s wudirnaaLu UL [HAnsAE T uan M AR AN EY
BaRaNA T AP LAV NS IHAN AN ANSA LI AsEaTE A REd1n TN wanTH
WindnA e uungUEnng a1n1snanasonan1aafineuld wiliannsnsinasiananisaiineulaeson
anUzANABIEIuN1adN praiesernantuzamiResiuntsSndedunisunindifuguiguimasias
Fiiunnamnansaunaziadmuneasasdng Tnglidudusiadlisuussgelaandpauunaiada fofu ufid

1AM39zRAmnULINTIgInariuse9ela T aIHaN19A1HNNED9B9ANT UAFDIHEANHIRENFINNTSEN

eXe

' o

a9 (1 lFgniuindenainnisgelaluBesAmeuunu uignivuasinulaunenistussdnsndadadimuanis

UG

] v
Aa va o o A

s v = 1 % o a
ﬂgwmwmmﬂgummu PN @QTNN@@?]@@\??]UNNNW;TM‘VI 4
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