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Abstract

This study aimed to investigate the factors affecting sticky cost behavior of companies listed in
the Stock Exchange of Thailand. The Factors are corporate governance, institutional investor and
ownership concentrate which examine selling, general and administrative cost behavior. The total sample
were 736 observations listed on the Stock Exchange of Thailand data during 2013-2015. The study uses
Multiple Regression Analysis. The result indicates that corporate governance and institutional ownership
affect sticky cost behavior. The result shows sticky cost in weak corporate governance and low institutional
investor but ownership concentrate did not affect sticky cost behavior. Corporate governance can reduce
agency problems, while the cause of sticky cost in firms including Institutional investor monitoring can

reduce managerial self-interest effect on sticky cost.

Keywords: Sticky Cost Behavior, Corporate Governance, Institute Investor, Ownership Concentrate
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2.1 AN (Agency Theory)
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2.2 WUIAANEINUNOANTTNAUNUEARA (Sticky Cost Behavior)
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3.32 ﬁQLLﬂiﬂQUQN (Control Variable)
(1) AMNNUNULUULBINGINGL (Employee Intensity)
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Market Capital + Long Term Debt

3aA1NAN3 = Tobin's Q =
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o =
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(5) mmumuﬂu‘nmﬁunu (Capital Intensity)
AAN1INHAINUUILUULBIRUNUNIN ANATANGANIINAUNUEARANIN (Nuchjaree

Pichetkun, 2012) NM3An#BdAAMNMIILLLIERUNY LEWRELTUN1sANEI98 Nuchjaree Pichetkun (2012)
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A1599 1 uanadioyaanATINITIUNL0IFaLLITINNA

Aauls AGER AEIER ALade AaitEy
NIATFIU
A ldane lunnsneLazLizung
. 1.41 73,901.17 1,922.48 7,096.63

(A1uLN)

el (Ervum) 44.59 2,842,408.31 26,268.40 168,386.48

SGA -0.52 3.66 0.04 0.16

REV -0.72 26.05 0.09 1.01

DREV -0.72 0.00 -0.06 0.10

Employee Intensity 0.00 2.14 0.37 0.36

TobinQ 0.46 6.54 1.47 0.83

Risk (Beta) -8.00 9.03 1.23 1.51

Equity Intensity 0.08 26.60 1.25 1.90

Capital Intensity 0.02 31.65 1.43 2.18

%INSITUTE10 0.00 86.26 12.75 15.74

%TOP5 9.93 98.64 56.96 17.33
AT Sauay

Decrease_D =1 337 45.79

Decrease_ D=0 399 54 .21

794 736 100

Tned

SGA A nsulaeutlasanldanelunnsanenazisms

REV Ae nawlAsuulasessely
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a 4
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EquityInt A ANVUNLULYBIEI LB E 1R
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A9 2 uansuanInedeURaulirennszinnannes @iy ing e Tolerance uay VIF

Aauils Tolerance VIF
Emplnt 913 1.095
ToinQ 912 1.096
Beta .984 1.016
EquityInt 475 2.106
Caplnt 479 2.086

19199 2 Wud1An Tolerance HdNIng 0 wazen VIF 8A113AY 10 wansdndaulsaoumn il

o 6 o A o | a 1 o
ANNANAUSAU visaraulsaruANTiuaaTTranu

AI9199 3 LAAIEANTIAATITRANAADBENTINY

SGA, = o + B1REV, + B2DREV, + [zEmpint, + B4TobinQ, + LsBeta, + LgEquityint, +

p7Capint, + & ¢ (1)
pawils ANdNLszAND
(Constant) -0.006
REV (1) 0.133**
DREV (f3,) -0.076*
Empint 0.017**
ToinQ 0.007**
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Aawils ANdNLszAND
Beta 0.004*
EquityInt 0.006**
.......................... Caplint 0.003*
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F-Statistic 303.429
agy Sticky
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a
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S8y 25.80 Winainsaudsauit i lfiinunfiansan uanisdimszinudngusiaattaling fnssnsiunuiingia
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Al AneLfindn 0.133% (1= 0.133) usiflasalfianas 1% Alddrsanaiies 0.057% (B + Lo =
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° o
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o o
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NNADAN 0.05
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Aawils AdNLsyANE AdnLszAns
(Constant) -0.012 -0.005
REV ([7) 0.091* 0.134**
DREV (35) 0.003 -0.082*
Empint 0.025* 0.011
ToinQ 0.006 0.008
Beta 0.006* 0.003
EquityInt 0.009* 0.006*
Caplnt 0.009* 0.003
Adjusted R 0.151 0.784
F-Statistic 8.212 234.783
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Empint 0.010 0.018
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Adjusted R 0.127 0.818
F-Statistic 8.628 236.451
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