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Abstract 

 The purpose of this paper is to investigate the effect of ownership structure on corporate 

governance in Thailand. Structure of the ownership is measured by the ratio of individual

shareholders ownership and other institutions’ ownership such as director ownership, financial 

institute ownership, foreign ownership and government ownership which took a role in the 

management and policy for the listed companies. We used data from the year 2016 annual 

reports of 527 listed companies. Multiple regression analysis was performed to examine factors 

influencing corporate governance. The results indicate that the dispersed shareholding which was 

measured by the percentage of Free Float which reflects the individual shareholders ownership 

has positively and significantly affected corporate governance scoring. This empirical research, 

nonetheless, confirm that diversified shareholders and institutional investors are the main drive 

for better corporate governance. 
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Min Max

0.14 0

0.26 0.25 0

0.11 0

0.01 0.05 0 0.70

0.44 0.02 1

0 5

5 74 14.04

4 165 32.64

3 172 31.31

2 0 0

1 0 0

0 116 22.01

527 100
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-0.2600*** -0.1562*** 1

-0.0362 -0.0317 1

-0.2045*** -0.3440*** 0.0140 1

-0.1245*** 0.0202 0.1164*** -0.0051 1
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 Multiple Regression 

Multiple Regression

Coef. 95% Coef. Std. Err. t P>[t]

-0.364 0.644 1.40 0.162

2.027*** 0.466 4.34 0.001

1.122** 0.120 2.20

0.002

1.217** 0.526 2.31 0.021

Constant 0.740 0.436 3.66 0.001

527

R-squared 0.062

Adj R-squared 0.053
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