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Risk Management and Performance of State Enterprises in Thailand”

Natthita Rungwatthana**

Abstract

The objectives of this study were to investigate the elements having impacts on the quality
of risk management practiced by state enterprises in Thailand, and to examine the connection
between quality of risk management and the performance of state enterprises. The research
employed the quantitative method using a survey response from 36 state enterprises, as well as
secondary data collected from the database of the State Enterprise Policy Office, and the qualitative
method conducted by means of in-depth interviews with 3 state enterprises applying best practice in

their risk management.

The results from both methods indicated that among six critical success factors of risk
management-size of the entity, investment in risk management information technology, investment
in the development of human resources associated with risk management, risk management
competency, risk management organizational structure, and risk culture-all had positive impacts
on the quality of risk management. Risk culture distinctively yielded positive results in every

statistical analysis, whereas other elements revealed a connection in certain statistical methods only.

Concurrently, both the quantitative and qualitative research results confirmed a connection
between the quality of risk management and the effective performance of state enterprises.
Thus, the government should meliorate the quality of risk management implemented by state
enterprises, particularly by fostering risk management culture to achieve better performance.
This improvement will create competitive advantage, empowering state enterprises as a mechanism

for the sustainable development of Thailand.

Keywords: Risk management, performance, state enterprises

" This article is a part of a Ph.D. dissertation, Graduate School of Public Administration, National Institute of
Development Administration
v Corporate Strategy Office, Strategy and Finance Group, MCOT Public Company Limited.
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A1399 1. Seazdeadiuys Tewdjianis wagseaunisin (sie)

AuUs uazllenuufunnng Aea sziudaya

- UsgAvBnamssiliunuvesigiavig manefs naUszneunsiiagyiou
MIANUUITUNENVDI3FIANAT Fraumsiuuarlalinidu Usenou
a8 1) szauazhuuUssiiunantsatiuvanulunimsiuvesigiaieg
FaigsruuUsEuNAYRINTENTINITARY 2) HARBULNLABEILYD
Hievu (return on equity: ROE) uay 3) Alddesaseld (cost to

income)

U sziuazuuuiszifiunanisanidusnuuesigiamie el PAS RN
Azlkuuyseliunan1sanduauresigiamiauaaguviags
g 58 uuUTEIIUNaYeINTENTIINITARY AbAIN USHEm
v3a AasUoisdu $1in Tnedwunidussduaziuudiue
sEAU 1 Aeseau 5 (@1nuan1saiuausgauiuinluauis
a
ANIN)

J waneuununediuvesyioRu (return on equity: ROE) ROE 8n57du
mneis Anansatunsimls Weeuivauvesdionuy
wsemlsansymsmediuveiiony

U eldanesiesela (cost to income) Munens auatusalunig CTl oRIEIY

a o A A o Y oA qu v 1%
UINTAUNULIDLN EJUﬂUT]EJVL@]VﬁE]ﬂ’]I&Uq]’]UWrﬁW]85’]8191

NANISANE
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dufunamsfinwannsaBewnuinguszasinsidelanad

n5AAszitadeniinasenun NN TUITISANE
WeneuTngUszasAdousn fidulaldinTesiioidemeuvvasunuludssiiamfavianun 57 un
wazdnisneunaulugnsidesar 63 MsewinfuinuIuiegn 36 Ui

HANITIATISIATINANUS eIt 6 U AuRaIINMTUIMISAI MG e

foyannuuvaeunuiineundunui Yedeieuttiomn snudies 2 Jade ldun dadeduaun
Fuamuluniwensyanaiiatuayunisuimsanudss wazdadesulasiaiiesdnsifeadesiunsuims
mnuidss Huimnuduiudmaniniuaunmnisuimsandes ilenaaouanuduiusvesilads 6 sy
fnan AuamnmnnsuIIANLAe Fefodusudsmudu Imundulsdaseneldiatens 6 du
Usgnaudie fulsdasesiuiaau 15 duls uadufudsdassssdungu S 8 & fldvnaeuiiade
3 ¢u TiuA YadesuTnauannsalumsuimsanudssesynainsluesinig dadesulassaiisednig
AAgdosiumsuimsanudes uaztladesuinusssufiatuayumsuimsarandes uasiuusdase sy
Fruardnsrdin 7 Mudsilinaasuiiads 51w 5 du Uszneudie Jadesuruinvesions Jadesu
Guamulu IT afuayuaumsnuanuidss Yededutuamulunineinsyanaiteaivayuaumindes
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Yadeiudnanuaiunsalunisuinsanudssvesuaainsiuesnnis wasdadeduinusssuiatvayu
NUIMIAIUELS

dmfusudsdaszasdungy 8 @ dunuth ithde 2 fufe Jefedulaaruannsolunsuims
Anutdssvasyaansluasdnig wazdadesnuinmusssuiiaduayunisuimsanandes fnuanudusius
NUINeE1NTTed 1Ay NI9EdA ﬁ’Uﬂmmwmw%msmwmﬁm Usgnoausae 5 dauds wuadusiula
ANNANINTIvesyAAINg 1 fauus leun n1sil Risk Officer (CPRO) uaz 4 fuvsimdesganelédade
sufmusssufiaduayunsuimsanaudes Useneusie amnuiinsussyuanznssunsuimseandes
(CUTFRMC) m1susumineauiviinveudanisainudss (CUGID) msfmuaidiminedidaiou
(CUGTAR) u,azmal,ﬂmma%m&amwmﬁm (CUGTRAN) Tagsinun1snaaeudan1nuan1snszangiiiuy
Unfifae Shapiro-Wilk Test &swudn p-value wosa 2 ngu léun nquiifitafeiifeatestumsuims
Audeeiia wagnguiilifitades fdwinndn 0.05 uazdauulsusiuvestoyanmaIwITUINNg
anudedunsiazngulaiuansneiu Tagld Levene’s Test @1 p-value 3nnndn 0.05 wuiu fsagulu
AT 2

A19199 2. agUMTAATIEIRILUTNINEAAMAINNITUTNTAINELS — dauUsBaseseAungu

fiauusdass fiauusnu F Sig Shapiro-Wilk Sig Levene’s
nguil  nquligi | TestSis
CPPARTI RMS 0.495 0.487 0.539 0.119 0.083
CPRO RMS 13.485** 0.001 0.117 0.051 0.312
STRMD RMS 3714 0.063 0.060 0.253 0.778
STCRO RMS 1.494 0.231 0.104 0.487 0.474
CUTFRMC RMS 6.923* 0.013 0.121 0.057 0.575
CUGJD RMS 6.923* 0.013 0.121 0.057 0.575
CUGTAR RMS 4.719* 0.038 0.132 0.087 0.680
CUGTRAN RMS 4.954* 0.033 0.136 0.112 0.619
vanewe:  dfeddaymeadian 05
" ffuddyneadai o1

TuduvesuUsdaseseAuYIuagdns @Il 31WIU 7 MUUTnUd IAnudiudidauinseninnmnm
msuimsarendeaiuiiade 4 fude Yedesuruiavesiants Yadusultuamulu T aduayuanumsi
mnuides Jadefudaeuannsalunisudmsanudssvesyaainslussdinig wagdedusuinmsssui
afuayunsUimsaudss sndutiideiutuasluninensyaraiioatuayunuauides Usznoude
6 s lou vuieduning (AS) Ruawulu T affuayununisuanadss (INM seiudannuansa
FUANTUIINTANNIABS (CPSURVEY) seUimiusssunsuimsnnuidssdiusinfifuims (CUTSURVEY)
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SZAUTAIUSTIUNITUTIITANUIASIA1USIINIAUIE (CUGSURVEY) LarseauiausssunIsusnIsamuLEsy
sunsindulaniagsiawaznalnnsliusegla (CUDSURVEY) dsasulunnsiad 3

P19199 3. agUNANITIATILFIMUININAFEAMNINTUTIIAIUEES - FalUBasyseAuTILasdnEu

faulsdasy firnsanuduiusiuannIwnsuInisauEe r Sig

AS + 754** .000

INIT + .356% 033

INHRTRA + 86 616

CPSURVEY + .581** .000

CUTSURVEY + 495% .002

CUGSURVEY + .600** .000

CUDSURVEY + 636 .000
vanewe:  dfoddmeatian 05
" fffuddymnsadai o1

HANITIATIVBNENAVOIT Y STTNASIOARININAITUSITAI AL
HANITIATIENNNRE UIINGYIT INAUUTDATEILAVYIMALTNTIEIN 7 FITAUNUIN Aauds
Baswitnun 3 2 SulduA suinduning (AS) Ruasyulu IT auayumumeiiuanudes INT) wagsed
Fausssunsuimsnsdswnumsdaaulevnsgsiauaznalnnislyiusagela (CUDSURVEY) awnsaedute
MsfuuUsvasusnuuaImAsUIMsANIALS (RMS) IdSesar 76 Tagluussen 3 fudsiidinasie
AunNMSUITIAIABsegslidedAgmeadiftu sunduning (AS) fdvinauniian sesasn ldun
siuTansssuMsUIMsAIdssunsindulansgsisuaznalnnistiusagsle (CUDSURVEY) uagiRuasu

Ty 1T aduayuUIUUIIISATIESS (INIT) anaddu

il Idriunsnsraseudennantesiulungsis 5 4o vesaunisnnaesfie M e fanadewindugud
M e TAuuUsUTIuA A1 e InsUANUASLUUUNG 1 e usaziazdeadudaszsaiu (A1 Durbin-Watson
voslumaiien 1.935 aglugas 1.5-2.5) anansmhluldlunisnennsalldegaiusg@nsam (fn Tolerance
way VIF fawdlng 1) uazsuusdassusaziilifanuduiustueuiuadulssansanduiugsedu 0.75

wielinulaym Multicollinearity (Prasith-Rathasint, B.E.2551) fauanshumnsnsdi 4
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AN5199 4. wansmAEUUSYANSANEURUS (Pearson Correlation) S¥rinedanlsdasy

AS | INIT | INHRTRA | CPSURVEY | CUTSURVEY | CUGSURVEY | CUDSURVEY
AS Pearson Correlation 1 1.079| -065 | 465 347 379 423"
Sig. (2-tailed) 648 | 708 | .004 038 023 010
N 36 36 36 36 36 36 36
INIT Pearson Correlation | .079 1 361 114 .067 237 132
Sig. (2-tailed) 648 031 | .507 696 163 444
N 36 36 36 36 36 36 36
INHRTRA Pearson Correlation |-.065 |.361 1 .033 .090 -.105 .099
Sig. (2-tailed) 708 | .031 850 602 542 564
N 36 36 36 36 36 36 36
CPSURVEY | Pearson Correlation |.465 | .114| .033 1 710" 5217 579"
Sig. (2-tailed) 004 | 507 | .850 .000 .001 .000
N 36 36 36 36 36 36 36
CUTSURVEY | Pearson Correlation |.347" | .067| .090 | 710" 1 5917 504"
Sig. (2-tailed) 038 | .696| .602 | .000 .000 002
N 36 36 36 36 36 36 36
CUGSURVEY | Pearson Correlation | 379" | .237 | -105 | 521" 5917 1 639
Sig. (2-tailed) 023 |.163| 542 | .001 .000 .000
N 36 36 36 36 36 36 36
CUDSURVEY | Pearson Correlation |.423 | .132| .099 | 579" 504" 639" 1
Sig. (2-tailed) 010 | .444| 564 | .000 .002 .000
N 36 36 36 36 36 36 36
" Correlation is significant at the 0.01 level (2-tailed).
" Correlation is significant at the 0.05 level (2-tailed).
Toetall mmsazﬁﬂmamﬁmeﬁwwmaa&Jvl,éfé'fmmﬂumﬁwﬁ 5
M54 5. a3uNanITIATILIM0A0 0 61";LLUiﬁﬁwasia@zumwmiu%msmmL?ism
fulsdase Aauuseu duuszAnsannosannsgiu t Sig
Ln AS RMS .584 6.097 .000
CUDSURVEY RMS 354 3.681 .001
Ln INIT RMS .264 3.015 .005

R® = .760, F = 33.695, Sig of F = .000
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mMsAeTziauduiussninsgunmnsuisanudseiuussansuanisanduanu

Al Tsimanudiudszritsiiud sBasauamnsuimssuidssiulsyavtne
masiunuvesigiania Sededusuienu TnslidoyasgiamAniessuusan 57 wis dausivaed we.
2547-2556 flonouingUszasidod 2

wail TudhuvesiuUsauninmsuimsanudes fnanazuuunsUsadusaidonisuims
Ay (RMST) wauziiuszavsnanisdiiiunu Ussneude dudsihanliinussavtna 3 dauus leun
JEAUATLUUNTTUSEIUNANSALTUNY (PAS) Hanauwnusdeduvesdnevu (ROE) warAldinesesale
(CTI)

HANITIATIET NUANNAUTUSTUBIUINTENTNANAINNITUTMIANILESUTEAUAS LULU ST
HANITANTIUIY LALTNTINANDULVUARAINVRIN DY Y Ve INUANFUTUS LLTIaUTENI19nMAmN
AsUSTsANULEsaUA gIesesele fans1en 6

A19199 6. HANMIMANEUUTEANSaNAUNUS (Pearson Correlation) seningfiaulsseRuaziuunITUseidiumg
nsafiuny fmusnaneuwnusediuesneu Mulsmldiiedeelatiuguninnisuimsanudes

s 1. PAS, 2.APas 3.RMST,  4.RMST,, 5. ARMST

1. PAS, 1

2. Apas 0.325%* 1

3. RMST, 0.729%* 0.055 1

4. RMST,, 0.673%* -0.570 0.900%* 1

5. ARMST 0.066 0.249%* 0.149%x -0.288% 1

framnls 1. ROE, 2.AROE 3.RMST, 4.RMST,, 5. ARMST

1. ROE, 1

2. AROE 0.727%* 1

3. RMST, 0.103* 0.005 1

4. RMST,, 0.078 -0.007 0.900%* 1

5. ARMST 0.049 0.025 0.149%* -0.288%* 1

franls 1. CTI, 2.AcTI 3.RMST,  4.RMST,, 5.ARMST

1. CTI, 1

2. AcTi 0.561%* 1

3. RMST, 0.217%* -0.004 1

4. RMST,, -0.170%* 0.028 0.900%* 1

5. ARMST -0.091 -0.068 0.149%* -0.288%* 1
vanewe:  dieddameaian 05
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A15199 8. asunan1TiaszianudiussenIelade 6 A1 AuAMAIMNITUTMIANULEEINTENNT
NADAA 9)

mm&’uﬁuﬁmmﬂmmwmiﬁﬂﬁmmaémﬁ’uﬂa%’aﬁv’a 6 U
A v e | vinaduniwed | Suaapdy | Ruasplu FYannu Tassads IHUTTIN
mAlANIIATIZHNeE A . .
(AS) IT (INIT) HR a3 29AN13 ANULEEN
(INHRTRA)
= FBmadalnw
ANOVA v x v
(CPRO) (CUTFRMC.
CUTFCEO,
CUTF123,
CUGID,
CUGTAR,
CUGTRAN,
CUGUPD)
Correlation v v x 4 4
(CPSURVEY) (CUTSURVEY,
CUGSURVEY,
CUDSURVEY)
Multiple Regression v 4 X x 4
(CUDSURVEY)
= FEmaFgamn
m3dunbalFean x x v v v v

o @ L a
v Sanudusiusludauan

1 o v o
X Naiwuanuduiug
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Famrmannsafunisuimsmudssesaulueadns vuinians Guasudu IT lumsatiuayunuuims
Anudes Tassadrsesdnisiaduayunisuimsanudes uazuamuiiunineinsuywefiaduayy
msUSmsAIdss mudy B 2 Yedends Aifesnsdunvaifeiniidu fssyfenuduiusifdenmam
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