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ABSTRACT

The purpose of this research is to study relationship between liquidity and value added of companies in the
MAI. Our methodology applied quantitative research design by collecting secondary data which are financial
statements of the companies. Sampling data consist of 6 industries and 110 companies. The data were applied
with statistical analysis by comparing the average with t-test method. The result found that firms with positive
EVAJ/CE have statistically significant financial figures that reflect income, profit and assets more than those with
negative EVA/CE. While the liquidity ratios of the two groups were not statistically different. When we analyzed
correlation and multiple regression equation, we found that important liquidity ratios correlate with economic
value added of businesses. Where, liquidity ratios are cash short-term debt service coverage ratio, quick ratio
and cash ratio. Since the companies listed on the MAI market are medium and small businesses, working
capital improving liquidity of the firms does not reflect the strength of value added to the business as much as
it should be. Rather, it is a figure of profit and shareholders' equity that can explain creation of value added to
the business.
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\anitas

lusrusainnuFNANRTUad Tobin's Q AUaaTNFIUIUFNNARBINLIN LT lnulanusunusauen Tobin's
Q 18y udiie1 ROE Nianusuwuinuwanios Gisaaadosnunsansaas aUIN3(2559) fiwuinen ROE §

ANMNFURBS IBAAMIGEInUsaT AR UUNBRANNINS a9 it d AL N9EHa

A13197 4 LLammﬁLﬂﬂ:‘ﬁ(auminﬂnamwwgmﬁ&é’u (Multiple Linear Regression) (n = 550)

Dependent Variable

Independent Variable

ROA ROE EVA/ICE  Tobin’s Q
Intercept 0.423***  1.521** 41625  -0.527
(0.000)  (0.004) (0.028) (0.768)
ilagns 0.414** 1280 1534
(0.000)  (0.000) (0.744)
In SAuRUNING -0.020***  -0.017 -1.177
(0.001)  (0.59) (0.268)
In SUIUR -0.001 -0.017*
(0.695)  (0.080)
In nuaanzidon -0.012**  -0.066** -1.337
(0.026)  (0.011) (0.178)
RIOC 0.006***  0.000 0.963** -0.223

(0.007)  (0.976) (0.031) (0.803)




[9]

Dependent Variable

Independent Variable

ROA ROE EVA/CE Tobin’s Q
DANNYWIALUVBITUER 0.000 0.000 -0.009**

(0.176)  (0.813) (0.012)
SamsIuANNIINInTIsE Rl A UuA LT HER 0.003**  -0.004 -0.065

(0.015)  (0.533) (0.782)

DANFIBIWNUAY WAV -0.009*** 0.156
(0.001) (0.737)
NOWC 0.043 3.019* 4.336
(0.316) (0.057) (0.143)
In 7o'le 0.009**  0.018
(0.011)  (0.320)
ROE 0.063*** 8.266**
(0.000) (0.011)
DPS -0.115*
(0.099)
W, 0.076**
(0.048)
Independent Dependent Variable
Variable ROA ROE EVA/CE Tobin’s Q
R Square 0.608 0.284 0.037 0.019
Adjusted R Square 0.599 0.265 0.019 0.012

WUNBLAQ () LEAIAT P-value

* Inpdagnsianszay 0.10

* IRpdANIRNaNIzay 0.05

'
o o aada

** Inpdayn9sianszay 0.01

arduazanlssnanisivey

ﬁ]’mmiﬁﬂmmiﬂizLﬁumiaﬁ”'mgaﬁ’nﬁumaLﬂmgmmﬂﬁﬁuﬁams 4 3% leurl ROA ROE EVA/CE uaz
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Anadpuanissnfinem ldur ROA ROE ROIC waz EVAICE nninnguavedsdiudmAynIaaa Beuaad
lﬁLﬁuiﬂna;uﬁﬁwami@hLﬁumiﬁa:ﬁgaﬁnﬁ'umaLﬂmgmamﬂuﬁﬂmaﬁ'ga FOAANDINULUIAAYDY
UsznaaT (2559) Yk HAINMTAIATATayaNL T ﬁagaﬁuu@ia:éﬁﬁmﬁwmﬂvﬁmﬂLﬂuazmmmﬁadmn
Augrunegshaudazgasmnnssudiuiundlimiondu vudsnsszineveshialaio- 19 sawaliunagsio
wyazdn wivigsfanauidvlaadiiiinizlas Welwnsiieseiddszdninmanndu 39a138n3sa
WAIAN aaﬁuuazﬁ’mwﬁmﬁzﬁﬁﬂﬂ% Gﬁmzﬁﬂﬂﬁﬁagmﬁaﬁﬂmﬂﬁu 2) ANNURNANUTIZRINIOATIFINAY

snwasasvasiamIazmIsiyaduAnaTsgmaaiiu Sanudunusnudeutiion lasdasnsin
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wwiu nweanzidon Sulunanauunudan uaz W, 089 4 sumsien Adjusted R square fisiauzng
¢ fTaganaivnawladndszmimits fe é1 ROE mmma%mwamLﬁumamwmﬂ Tobin's Q leatined
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