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Abstract

The purpose of this study is to examine the relationship between board
compensation characteristics and performance of firms listed on The Market for Alternative
Investment, Thailand. The 144 firms listed on The Market for Alternative Investment in
2018 data are collected from annual reports, 56-1 forms, and firms’ financial statements.
Using multiple regression analysis, this study finds that the independent committee
compensation is positively associated to firm performance. Furthermore, firm size which
is control varidble in this study is positively associated to firm performance. These results
imply that board compensation characteristic is associated with performance of firms listed

on The Market for Alternative Investment, Thailand.
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1. HANTSAASIEATDNALTINTSUT

LY

A151991 1 adfIBansTnMzedaulssne q TtEtunsade

AAABINTTONIBEIAIULISHN T IN15352 (n = 144)

Haudt 1: aaulssiaridas (Continuous Variables)

fiuls m'w‘i”ltqm ANgIgA Aunde  daudsow

IR
ROA -99.65 32.81 1.57 20.24
ROE -107.35 47.90 0.68 28.19
CEORem 0.00 44.90 7.95 8.76
IndRem 5.28 81.80 61.15 21.62
ExecRem 0.00 88.02 14.86 15.56
SIZE 17.75 23.30 21.01 0.99

Hud 2: AulsvIuan (Dichotomous Variables)

StockRem 4 3.18 140 97.22
NonFinRem 8 5.56 136 94.44
Agro 9 6.25 135 93.75
Consumer 8 5.56 136 94.44
Finance 8 5.56 136 94.44
Industrial 33 22.92 m 77.08
Property 21 14.58 123 85.42
Resource 13 9.03 131 90.97

Service 42 29.17 102 70.83
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Py a e A pu v o o o

299157989 (ROE) 2avu3sviiaanaienluaaimvannindisn 1o o lngansos

ANRBUUNHATINAITIBILFTEN (n=144)

ROA ROE
Variables Expected Coefficients t- Coefficients  t-statistic
Sign B statistic B

Intercept None 9.939 2.964*** 5.207 2.811%**
CEORem + 0.187 0.967 0.398 1.496
IndRem + 1.754 2.078** 1.164 2.291%%
ExecRem + 0.008 0.035 0.128 0.406
StockRem + 3.560 0.347 3.038 0.590
NonFinRem + 2.218 0.200 2.250 0.410
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ROA ROE
Variables Expected Coefficients t- Coefficients  t-statistic
Sign B statistic B
Control
Variables
SIZE + 2.133 2.255%* 9.562 2.192**
Agro -0.689 -0.041 -7.840 -0.341
Consumer 2.136 0.795 2.108 1.002
Finance 4.381 0.324 8.855 0.476
Industrial -2.519 -0.194 -2.912 -0.163
Property -1.927 -0.147 -6.771 -0.375
Resource -4.508 -0.282 -6.170 -0.280
Service -5.164 -0.441 -2.120 -0.131
F-value 2.628 2.962
Sig.F 0.000 0.000
R2 0.371 0.409
Adjusted R2 0.225 0.240

*xx ** and * indicate significance at the 1, 5, and 10% levels, respectively.
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