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Abstract
 This paper aims to examine the causal effect of tax planning on firms’ performance of 
listed companies on the Stock Exchange of Thailand exclude listed firms on financial sectors.
The sample size consists of 873 firm-years which based on the study period between 2014-2016.
Tax planning was measured by the effective tax rate (ETR). The firms’ performance was measured 
by market performance measure, Tobin’s Q, and accounting performance was measured by return 
on equity (ROE), return on sales (ROS) and earnings per share (EPS). The correlation analysis and 
multiple regression analysis were used for data analysis. The results indicated that tax planning 
had the negative effects on firm value measure (Tobin’s Q) while it had the posittive effects on 
accounting performance.

Keywords: tax planning, firms’ performance, effective tax rate

1,2 Departmant of Accounting, Faculty of Business Administration, Maejo University
* Corresponding author. E-mail: Sathayat@gmail.com



2

1,* 
2

1,2

* Corresponding author. E-mail: Sathayat@gmail.com



3



4

2012)

 



5

 



6

 

  

  

+ 3 
  Standard Deviation) 12 

873

(ETR) 

  3.1 

  3.3 

  3.4 



7

ETR Tobin’s Q ROE ROS EPS SIZE LEV ROA CAP
ETR 1 -0.022 0.106** 0.037 -0.047 0.103**
Tobin’s Q 1 0.473** -0.066
ROE 1 0.073* 0.076*
ROS 1 0.024 -0.011
EPS 1 0.067* 0.018

1 0.340** -0.077*
1 -0.116**

ROA 1 0.004
CAP 1
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LNTobin’s Q
(N=873)

LNROE
(N=873)

LNROS
(N=873)

LNEPS
(N=864)

b b b b
Intercept 0.622 -7.202*** -10.312
ETR -2.416** 0.841 1.030 6.430*** 1.283
SIZE -0.030 -2.718*** 0.040 0.067 2.626***
LEV 0.046 3.107*** 0.226 8.082** -0.218 -2.613***
ROA 3.728 6.372 7.740 11.146***
CAP 3.888*** -0.170 -0.312 -2.648*** -0.486
IND1 0.670 -0.018 -0.123 0.370
IND2 -3.682*** -0.011 1.216 4.618***
IND3 -0.212 -3.624*** -0.776 -0.187 0.476
IND4 -0.228 -2.211** 3.388*** -0.682 -3.220***
IND5 0.076 0.048 0.184
IND6 0.221 0.031 3.473*** 0.261 1.214
YEAR 59 -0.018 0.083 0.103 -0.003 -0.023
YEAR 58 -0.066 0.088 0.020 0.010 0.074
Durbin-Watson 1.766

F 32.481 23.774
p-Value 0.000 0.000 0.000 0.000

Adjusted R2 0.424 0.473
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