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Abstract

This study examines the relationship between levels of human capital and the financial performance of firms
listed on the Stock Exchange of Thailand and that use two distinct human resource management strategies.
The results from a survey conducted on human resource department managers of 128 companies show that
companies employing a make-organic strategy have a higher level of human capital than companies
employing a buy-bureaucratic strategy. The results found no relationship between the level of human capital
and financial performance of firms employing a make-organic strategy; however, a relationship between the
level of human capital and financial performance was evident with respect to the firms employing a buy-

bureaucratic strategy.
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