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Abstract

The objective of the study is to empirically examine the financial structure and
performance of the 12 higher education savings cooperatives in Bangkok for the period from
2010 to 2018. The study considered return on assets as a proxy for the performance of the

cooperatives using the generalized least squares approach. The results indicate that size and
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debt to equity ratio have a significant negative relationship with cooperative performance. The
results of the study show that leverage ratio has a significant positive effect on cooperative
performance. However, the effect of liquidity ratio of the cooperative is not reflected in the

performance of the cooperative.
Keywords : Financial Structure, Performance, Higher Education Savings Cooperatives
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Effect Model @aflAvinfiu 0.8650, 0.5350 wag 0.1836 AUEGU LilaNITAALABNAILUUTIGNABY

Tudunoudaluaztdun1sians AU ALY UL 1A
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A15719% 4 ATNAFDUANMUNUIZEUVDILUUIIADY

Test Statistic Value Chi-Sg. Chi-Sqg. d.f.  Prob.
Statistic d.f.

Hausman Test-Random Effect Model

Cross-section random 6.1955 4 0.0185*
Wald Test-Fixed Effect Model

F-statistic 1.3666 (4,4) 0.0000*
Panel Cross-section Heteroscedasticity

Likelihood ratio 84.6885 12 0.0000*

*UyF1AUNI9@DFN 0.05

)

~

A15NT 4 UARINANITNAABUYBIFULUUTIABIAUMANNZANAILTS Hausman Test a4 36U
tfoddymnaat 0.05 wuiuudiass Random Effect Model fifn Prob. winiu 0.0185 FeuUfjias
Ho Wain937UUd1a89 Random Effect Model liimangay ddudinluiwvihnimegeusuuuuinass
ANULNLNEANAT8TS Wald test S¥nIN9WUUI1a08 Fixed Effect Model way Pooled Regression
Model 983U UUT1804 Fixed Effect Model Wu711A1 Prob. 1111AU 0.0000 398815V H; L&A1
WUU31A84 Fixed Effect Model fA3nuivsngay

ludduanaviiefe n13nTIvaaUlyvn Heteroscedasticity ¥@ehuuinaad Fixed Effect Model
PENIINAADU Heteroscedasticity — Likelihood wuanfisgauiiudiAsy 0.05 A1 Prob. i1y 0.0000
F9wousu H, wanswuudnaesditym Heteroscedasticity demiiunisunlumeismuseanumas

gostoenannily wazunluteym Autocorrelation Mg Autoregressive (AR(1)) AduaAslum1597 5

A151971 5 WEAIHAKUUSIABY Fixed Effect EGLS (Cross-section weights)

Dependent Variable: ROA

Variable Coefficient Std. Error t-Statistic Prob.
DE -0.3018 0.1117 -2.7021 0.0084*
DEBT 1.8008 0.7809 2.3062 0.0237*
CR 0.0535 0.0497 1.0762 0.2851
LOGSIZE -0.4754 0.1535 -3.0969 0.0027*
C 12.8422 3.4132 3.7625 0.0003*

AR(1) 0.4432 0.1016 4.3633 0.0000*
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15197 5 WHASNAKUUSAaY Fixed Effect EGLS (Cross-section weights) (si0)

Dependent Variable: ROA

Variable Coefficient Std. Error t-Statistic Prob.
R-squared 0.9794
Adjust R-squared 0.9752
Durbin-Watson stat 2.0663

o w

*{ydAgynsedan 0.05

ANS197 5 BWEAAIHANITIATITAANUAUNUS TENI 190 USDasEAURwUsAY Lol 356
Uszanaumasaestaenannily NseautudAmnieada 0.05 nudeeusuauudgiu Hy 131978 Jade

A1ULATIAS19N19NI5H UYL DY 1 AIwUS DNSWasonNan1SALTUIIUYIARNTUBIUNS WE

a a J

andugaufnuilunsunnumiues lneladeniisvenauasisesaduanudAgsdonanisaniivaui

TAAETNTINANBULNUABNSNEFY (ROA) lasatl vunvasannsal (SIZE) wazdnsdiuniaunodiu

a a

294L371094 (DE) A8nSwanatfsavuagnildud1Agyn19adia 4a1 Prob. 1winfdu 0.0027 waz 0.0084

a1

puaInu Tunensanuiusnsdunilau (DEBT) d8vswaldauinotelvsdAgnieads dan Prob.

o w

Wiy 00237 uvasidhsaufunumuiou (CR) fmnuduiudiduin wilifidoddynada
Tnensiduysdaselalunuusiaes Fixed Effect EGLS (Cross-section weights) ifiaufil
Jeyu1 Heteroscedasticity wazunlodgn Autocorrelation 99nA180 A Durbin-Watson stat
widaymdaenisldmda Autoregressive (AR(1)) navilsian Durbin-Watson stat 11U 2.0663
Fauandliiiiuieanueainndouiudaszdefilusewinim dwaliwuudaesiinuindede
lunskan snaaeuaNLFAgIY A1 Adjust R-squared Sy 0.9752 Ysuandwsuusmaluiuuinges

1315085 UN8ALUSAULADY 97.52%

d3UNaN1538

v '
a o & A

nsAnwniiinguszasiiefnu dadeaulasiasiamansiiuniisvinasenansaidunu

vasannsalaauninganiiugaufnunlungunnumiuns 91w 12 annsaloaunsnds ssaziian
Anw 9 U lnerinualisnsmanauunudedunsng umunuvemansaiiunuvesannsalosy
nind lael#3sfuszanamasassiiosigniluuuy Fixed Effect Model lunseBunefiamauas
sEAuroINanseNuvestatelaseas1mienisiiu 7iinanonan1sanduay 91Nan15ILAIIZ
AnudNTUS eSS aseiudwUsnu fiseiulsdfymeads 0.05 nudn vunavesannsal

a '

paunsnda (JutladeniionsnaseaiidedAynenanisaniusuvesannsaioaunsng= {ususu

v v
' '3

WSN F99RNNNAD BRTIEIUNTAY wardnTdunildusevureannIaieaunIng 1 nuay luvaen
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a s

gnsraduIunury ey wudtlidanuduiusdenanisadusaiuvesannsaloounsng

°

aoUugaudnunlunjanmuviuasegaiidedfay

aAUs18NanI15IAY

¥
~

NNSANEINUIIANFNTUS SENITUIAYRIarnTalaaunSNE Y wasdnsmiausoyuves
AUNTUBBUNING Y ddnalTiausananIsaiudIy danndednuNanIsAnyIves Kartikasari and
Merianti (2016) wag Afza and Hussain (2011) Taganuisassuielainmnannsaleaunsne= dn1s

amuludunsng mnualdamnsadhdumdnddnanneliiinsaldedsdusedns dmalinans
snilururetanniaiesuninds anas ludruressnimidudonuuesaunsafoounings wuis
annsaloaunind s Faniuvandunuainaiguanuinniinisidunasdunuaielu nelviiinaise
Aldaanien1siu dwmaliivanisduiunuresoouninds anas luvaziidnsdunilaudamaiis
vinslenamsiiunuresannsalesuning« e auvesannsaloounsuds daulugunenn
Gusushnvesaundn deanundugnuivesavnsnioouning= drouiu ndnfe annsaloen
ning hduldamuludunindlasnisuaesduilviuanndn wagldsunansuunuluguuuuves
noniisfu Ussneufuvinaunsalosaming fianwannsolunisudvmisgnuiliia geudwmadise

HANNSATUILYBENN SAIBUNT NG

YDLFUBIUL

FYREY}
o o~

nnan1sanwituaselasulddnauznssunisauduanuvesannsaloounsng 4 aasli
anudAnysetusudnvesaTnuazsuuiulidunaundn wessnladadnarndunissyniui
f3ndwadenanisanfiusuesannsalosunings dnnadunisanauidswasinuaninaasives

annsaloaunIng
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