NANSZNUVDIATDILDNIINISHULASNTSHEANUANRDDNTINANDULNU

wannsngvasusenvansisulunaanannsweursusemalng

The Effect of the Financial Instruments and Cash Flow Onthe Return on
Securities of the Listed Companies in Stock Exchange of Thailand

(Y IS TGS 1 a =
aygY1a4e G]‘L!IVIQJ“ LAY WINIT ety
UPINREATUN UMY NTIANUATUAT

Phatchayanee Tonyai and Porntiwa Saengkhiew
Sripatum University, Bangkhen, Bangkok, Thailand
Corresponding Author, E-mail: numtan2739@gmail.com

KEXRXXXXX

unAnga
NUITBUNTAU STl oAnY) HANTENUVBUATOILDNINTRULALNTERARUANADENT)
HanaUWNUNANNSngvausEnIanvidoulunarandnninduwrisUssimalng s9u5IuT0ya310

¥

SIUTDUAVDIUSTINAANLLTIULUR AR NANNTNEWAIUSZNALNE Fae WA, 2561 B9 2563 311U 131

EX Y

UTEN 199EU 393 Yaya fuUsdase Ao 1A309laN1aNIRY Usenaume Funsndnianisniu wag

PUAUNIINITIEUY NTLBARUAR UTLNOUAIY NSELAEUANIINNINTTUANTUINU NSLLARUAAINN

a a Y

AANTTUAWU UAZNTLLARUAAINAINTTUIANIRU MIUUTANL AD HARBUWIUVANNSNG Usenaume

[y a

gnsrdunAmaneyar1dyd dnsudunaneuuny wardnsdiusiaiudenilssenu Ui
AneinanisadinisTinsesideyadesfudpaifidmenun wasnsvaaouauNRgIuFienIg
AATILINTANNDELTINYA

MHan1TITe wuh nidumsnsiudsadanindesnadusauserilsdeiy nszua

Ruana1nianssuaiuany dwaldauinsdednsidiusimnainseyar1iyduasdidmaiisauss

1 v oA

9N NUTUNAND UL NTEUARUAAIINAINTTUAINU AINALTIRUABINIITIMAAIRsaLaAUNT Lay

N3LLARUANINNAINITTUIRMANALTIA USSR dUTIATURDM LSBT

'
=

ANENALY: LATDILONNNTTR; NTZUARUAR; BRI INANDURNUNANVISNE

* fuitfuumana: 16 Tquisu 2565; Yuudlvunanu 25 1oy 2565; Tunsuiuunania: 27 fquieu 2565
Received: June 16, 2022; Revised: June 25, 2022; Accepted: June 27, 2022



2 Journal of Modern Learning Development
Vol. 7 No. 10 November 2022

Abstracts

The objective of this research was to study the effect of the financial instruments and
cash flow on the return on securities of the listed companies in stock exchange of Thailand.
The total number of 393 pieces of data has been gathered from the database of 131 listed
companies in the Stock Exchange of Thailand since 2018 through 2020. Independent variables
were financial instruments consisted of financial assets and financial liabilities. Cash flow is
consisted of the cash flows from operating activities, investing activities and from financing
activities. The dependent variable is the return on securities stocks, consisting of market price
per value ratio of high-dividend yielding stocks and the ratio of a share price to earnings per
share used for statistical analysis, preliminary data analysis with descriptive statistics as well
as hypothesis testing with multiple regression analysis.

According to the research, it reveals that the financial liabilities have a positive effect
on the share price-earnings ratio and the cash flow from operating activities. Additionally, it
has a positive effect on the market price per value ratio while having negative effect on the
dividend yield. As the result, the cash flow from investing activities affects the market rate on
the account value and that the cash flow from procurement activities also negatively affects the
share price-earnings ratio.

Keywords: Financial Instruments; Cash Flow; The return on securities
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Error
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waewme: n = 393, R2 = 0.005, F =0.981, Sig. = 0.376
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Unstandardized | Standardized Collinearity
Suds coefficients coefficients tvalue Sig. Statistics
B Std. Beta Tolerance | VIF
Error
Constant 20.343 | 1.480 13.750** | 0.000
FA 0.062 | 0.052 0.069 1.187 0.236 | 0.724 1.382
FL 0.068 | 0.029 0.135 2.314 0.021* | 0.724 1.382

nwaewme: n = 393, R2 = 0.033, F = 6.667, Sig. = 0.001
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HARDUWIUVANNSNEMUNTIEdNTIAAInsoyar1UyT og1aiiuddny

HANTENUVBINTELARUANIINAINTTUAUADERTIEIUTIANAIAFBAA 1 Trynudn

'
aad

sgavted1Aynais Sig. dAvindu 0.025 FetlpenitseauidAgynisadfnszau 0.05 (Sig. =
0.025 < 0.05) wansliiulinIzuaduanaINAanssuauinansznuLTIa U RS INANDULNY
anningaudnsduTneanseyar iyl egiiduddny

' v

HANTENUVBINTLUARUANIINAINTTUIAN I UABIATIAIUIIANAAINFBYAAN

W

4
WU SEAUtYEIAYNNEas Sig. IAWWINAU 0.464 FeuinninszavtediAgnsaianszau 0.0

(Sig. = 0.464 > 0.05) wanslifiuiinszualiuanannianssudanuiulidnansenunednsi

! v A
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A9 7 NITUATIZINANITENUTRINTELaRUanRasn s uluNana LY

Unstandardized | Standardized Collinearity
Saus coefficients coefficients tvalue Sig. Statistics
B Etd' Beta Tolerance | VIF
rror

Constant 4.907 0.243 20.163** | 0.000 4,907 0.243
CFO -8.741 |2.844 |-0.214 -3.074 0.002** | 0.487 2.053
CFlI 5.101 4.682 | 0.086 1.089 0.277 0.376 2.660
CFF -15.180 | 2.641 | -0.399 -5.749 0.000** | 0.487 2.053

waawme: n = 393, R2 = 0.083, F = 25.292, Sig. = 0.000

amuagmﬁ' 5DIY = 4907 —-8.741CFO + 5.101CFIl — 15.180CFF

NIzl Uaniinanas nTRUTuNana UWNUY RIS ENanNE I Dsuluna AN NS NE LAY
Uszwidlne wudn edudssaninnsindula (R2) windu 0.083 wandn nzualiuananuisnasug
NANTYNUDATINARDULNUNE NI NEA1uEnsIuTunanoulnulaliessaeas 8.30 Laga1Nn1s
VAAOUANNAFILLANINALAT

NANTENUVDINTL LA UAAINNINTTUANTUNIUADD AT UIUU UNARDULNU WU

'
aaa

sgfuludAyneada Sig. davindu 0.002 Fedeeninsefuiudfynsaddfisedu 0.01
(Sig. = 0.002 < 0.01) wansliAnIINTTUAIUEAIINAINTTUA LT U UINANTENULT A URBE AT
HanpULUnaNNINgAusnTIRutuNane ULy ag1siidudAgy
HANTENUVBINTERARUANINAINTTUAMUABINT IS UTURANDULNY WU FEAU
Veddyn19add Sig. favafu 0.277 §aunnndseduteddyniad A sedu 0.05
(Sig. =0.277 > 0.05) LLamsLﬁLﬁu'jfmﬁzLLaL'EuammﬂﬁﬁmﬁuamuhiﬁNaﬂiwwiaé“mwamammu
nannsngmusnTIRutuNana ULy
NANTENUVDINILLARUANINAINTTUIAMIRUADN TR UTUNBRDULNUNUIN FEAU
Veddyn19adf Sig. e 1i1du 0.000 9 9tieaninseduieddyn19adff szdv 0.01
(Sig. = 0.000 < 0.01) wansliiuinsruaiuananianssudaniSuinansenuidausasns

o o

HaROUUWNUANNINEMUsnIIRUTuNanaULNY pg1slitiad Ay
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Unstandardized | Standardized Collinearity
Sauts coefficients coefficients tvalue Sig. Statistics
B Std. Beta Tolerance | VIF
Error

Constant 20.427 | 1.932 10.575** | 0.000
CFO 40.516 | 34.094 | 0.131 1.188 0.235 | 0.207 4.825
CFlI -2.983 | 36.631 | -0.007 -0.081 0.935 |0.376 2.660
CFF 43,505 | 32.595 | 0.152 1.335 0.183 | 0.195 5.115

wagwme: n = 393, R2=0.013, F=1.702, Sig. = 0.166

auNAgILN 6 nszuaduaninadesnsnsAusenlsderurasesusnaaneleuly

a Y

panvanySnawRIUsEmalng wuin Amduuseavenisanaula (R2) Wiy 0.013 wanein nsguadu
ANANNINBTUNENANITENUBATINANDURNUMANNSNEAUsns1sIAudomlsaeulaiisssouas

3.60 KAANNINAADUALNAFIULAAINALA I

| o

HANTZNUVBINTLHARUANIINAINTINANTUNURBEAIITIATUdDMLsHOYTY WU

a

sedutiuddyvneada Sig. fawvindu 0.235 Fanninseduisddyvsadnfisesu 0.05 (Sig. =
0.235 > 0.05) wanslmiiuinnseuaiuanainianssuaiuaulaiiinansenusednsuanauunu
naNnSngauanssImviusiaiilssienu

HANTENUVRINTLUARUANIINAINTIUANUADE NI ITUTURARBULNUY WU TEAU
Toddnymeadn Sig. fenwindu 0.935 Jannniisedutudfynsadafisedu 0.05 (Sig. = 0.935 >
0.05) wanslidiuinnszuaduanainianssuasuliinansenurednsnanauw nuna NNy
gn3smvusiaiilssiaviy

1 [y

HANTENUVBINTLHARUANIINAINTTUTANIRUADTNTITIAMUABALIHOY Y WUT

9

'
v o a

seauiudAeyn9adf Sig. dAvinAu 0.183 FsuinninseautivdiAgyn1sadaiszau 0.05 (Sig. =
0.183 > 0.05) uansliiiuiinszuaduananianssudaniivliinansenunednsmanauwnu

waNnSnginuanssImusianilssieiu

a a o
2nUs18gNaN13I98
A1939ULT 09 WANTENUVBILAT 84H 8N NNITIRULAYNTE LA UANR DD NI INAND ULNU

PANNSNIVIUIENIANLLT o UTURAIANANNT NI WAIUSLNALALAILUTD @5 NLTIUIWIFOT wun

! v A o a

aunsndnenisuliiinansenusedasdusianaindeyan1tnd snsdulu wagdnsidiusien

o

Vusamlssieviu Ysvendsfanisinsihauningdluamuldminzan vioamuanniiuly e19avdana

nsznulfanisviayuld $aun Auaw, 2562 : 199-219) anuansalunislddunswdiluasdgy
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