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The study is to investigate the relationship between mechanism to control agency problem
by shareholders and non-life insurance business performance. The fixed effect model with panel
data of some listed and non-listed non-life insurance company during the period of 1993 to 1997 is
used in this paper. The return on assets, return on equity and loss ratio are adopted as a proxy of
companies' performance.

Regarding the structure of stockholders and board, for non-life insurance companies, the
holding of major stockholders are stable at the level of about 60.68%. The share of major
stockholders who are also directors is about 10.78%. On average the percentage of financial
institutional investors is about 11.31%, while the percentage of equity held by foreigners increase
steadily during the study period and maintain at 11.61% average. The average size of board of
directors is 9. Most non-life insurance companies can be categorized as a family business.

this paper, the results show that the holding of major stockholders who also serve as
directors, major financial institutions, and the directors from founding family have positive relation to
the non-life insurances' financial performance, while the size of equity held by foreigners is found to
be negatively related to the performance. However, board size and listed company status have no
significant impact on the performance.

It is concluded that policies or measures regarding promotion the holding of major
stockholders who are also directors, financial institutions as well as the better understanding of
agency problems may improve corporate governance of Thailand's non-life insurance companies.

Department ECONOMICS Student's signature ~ U&flifu0 < ' s
Field of study ECONOMICS Advisor's signature '

Academic year 2000 Co-advisor's signature




«

2543



12
13
14

16

43
431

44



5.1 \f .68
511

5.12 ,

5.13



11
2.1
2.2
2.3
2.4
51
52

53

54

55

5.6

5.1

GDP 2536-2542.......oovvvvirinnnen

2531-2540.......vrrr
2531-2540......oovvvve

19

83



?

510 *

"



21
2.2
2.3

£

Two-Tiers



	ปกภาษาไทย


	ปกภาษาอังกฤษ


	หน้าอนุมัติ


	บทคัดย่อภาษาไทย


	บทคัดย่อภาษาอังกฤษ


	กิตติกรรมประกาศ


	สารบัญ 


