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The Relationship Between The Composition of The Corporate Governance
Mechanism and Performance Efficiency of The Listed Companies in the
Stock Exchange of Thailand
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ABSTRACT

The aims of this research were to study the
relationship between the Composition of the
Corporate Governance Mechanism and the Return on
Total Assets Ratio, and the relationship between the
Composition of the Corporate Governance Mechanism
and the Stock Price. In this study, the 1,707 secondary
data obtained from annual report, financial report,
and checklist (56-1 Form) were used from 356 listed
companies in the Stock Exchange of Thailand during
2011-2015. In this study, independent variables consist
of Number of Board, Number of Independent Board,
Board Remuneration, Number Audit Committee, Audit
Committee Remuneration, and Big 4 Audit Company.
Dependent variables consist of Return on Total Assets
Ratio, and Stock Price. Multiple Regression Analysis was

used in this research.

From this study, it was found that the Audit
Committee Remuneration and the Big 4 Audit
Company had significantly relationship with the Return
on Total Assets Ratio in the same direction, the Number
of Board and the Audit Committee Remuneration had
significantly at 0.05 relationship with the Stock Price
in the same direction; however, the Number of Board,
the Number of Independent Board, and the Number
Audit Committee had no relationship with the Return
on Total Assets Ratio, and the Number of Independent
Board, the Board Remuneration, the Number Audit
Committee, and the Big 4 Audit Company had no

relationship on the Stock Price.

Keywords : Composition of the Corporate Governance Mechanism, Performance Efficiency
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Model Sum of Squares df Mean Square F Sig.
Regression 8,869.414 17 521.730 4.002 .000°
Residual 220,208.411 1,689 130.378
Total 229,077.825 1,706
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H, : fwUs8ase danuduiusidaduiudindsniu

PNANTNA 9 WU AEdANAdaU F JAvinAu 4.002 A1 Significant = 0.000 dAdaeninseautivafgy O 0.05 Land

<

v v o

Halvins Ui MuUsdassiiauduiusidaduiudulinin snswansuwnusoduning (ROA) Nszauluddey 0.05

M15199 10 LLammams‘mmaaummé“mﬂ’uéiwdwaqﬁﬂizﬂamaiﬂmiﬁﬁug]LLaﬁami AUDATINARDULTIUUDY

dunsneg
Unstandardized Standardized
Model Coefficients Coefficients
B Std. Error Beta t Sig.
(Constant) 0.576 2.337 0.247 0.805
FNUIUAULATTUNITUTEN
0.177 0.106 0.049 1.669 0.095
(NoBoard)
DNUIUAULATIUNTOATY -0.146 0.185 -0.023 -0.789 0.430
(NolndBoard)
ANRBDULNUAMLATTUAITUSEY
) -0.007 0.008 -0.026 -0.914 0.361
(BoardRemuneration)
FIUIUAUZATIUNITATIVADU
) 0.988 0.651 0.038 1.518 0.129
(NoAudit)
ANMBDULNUAENTTUNITATIVADU
(CommRemuneration) 0.208 0.084 0.066 2.492 0.013
UTEMaauUnyd Big 4
1.822 0.598 0.078 3.046 0.002
(Bigd)

o w !

AEDR t ansunageunuiltedfyresrnsfinasdulssdnsunasiluaunis
HO:Bi=0  HI1:Biz0
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91nM15199 10 WU FduUsBaszanuau 2 @ loln AMaULVIUANZATINNITATINEDU Lag USenaaulayd Big 4
al U v 6 1 Y] 1 a U 4 1 a v o d' U a U v a a U
frudnusAesn I NanauLUApdUNINg (ROA) agelitludAeNseAv 0.05 wazdanudunusluiianiauneadu lag
AduUsEANSandunus (Beta Coefficient) U898 Us8ase19 2 MaSu1elasall AMRBULNUAMENIIUNISATIVEDULIAT
Beta winnU 0.208 MU18AINNIN ASEAINBUBWNUNTIUNISATIFEBULNSHAULUAIAMALTY 1 A1UU M

R R Square Adjusted R Square Std. Error of the Estimate Durbin-Watson

197 0.039 0.029 11.418 1.984

A15199 11 LLamwams‘mmaaummé’mﬂ’uéswdwaqﬁﬂssﬂamaiﬂmiﬁﬁuaLLaﬁami AUDATINARDULYIUVDY
AUNSNG
d‘ 1 U 1 a U 6 a o al 7 % 6 1 al v o % Y U a
INANTNN 11 WU ORI INaRDULNUADEUNTINE (ROA) 0IUTEN danuduiusagalidudifgyiuiuwldasy

lnedAdusyansanduiusnvan (R) Wiy 0.197 wasilauaunsalunisesuiganuiuiysvesdnsnanauiny
meduning (ROA) lainAu Sovay 3.9 Nsgaulvddty 0.05 wazlimueaiapdsulunisneinsalindiu +11.418

dunisnennsalAn ROA #ildae
ROA = 0.576 + 0.177NoBoard — 0.146NolndBoard — 0.007BoardRemuneration + 0.988NoAudit+ 0.208

CommRemuneration + 1.822Bigd

3. AdnuduNusIEndnsesddsznaunalnnisinfiuguaiants dusiamannindvasuienaanzideulu
aaauannindunsusznalng wudn

A5199 12 LARINANITNAFDUANNAUNUSITUEUTEWINIAUDaTEAUMILUIANL (Overall F- Test)

Model Sum of Squares df Mean Square F Sig.
Regression 1,072,721.197 17 63,101.247 3.703 .000°
Residual 28,780,667.675 1689 17,040.064
Total 29,853,388.873 1706

AEDRNAERU F dmsunadeuiiilsdaszeng q danuduiusidaduiudiudsaunialy
HO : fuUsdase ludlanuduiusidadudududsni
H1 : fuUsdase dauduiusidadusudulsni
NANST 12 Ui adivedeu F faiatu 3.703 @1 Significant = 0.000

o w

fAtipeninszauiud1Any OL0.05 wanINalivs Ui Mulsdaszlanuduiud@aduiududseusiavanning

v v o

NsziutivdAgy 0.05
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A15199 13 LLamNamimaaummé’uﬁuﬁ‘iwdwmﬂ‘ﬂizﬂaUﬂalﬂmsﬁ'lﬁ’U@LLaﬁams AUsIAaNNSNe

Unstandardized Standardized
Model Coefficients Coefficients
B Std. Error Beta t Sig.
(Constant) -5.950 26.719 =223 .824
FIUIUAENTTUNITUTEN (NoBoard) 2.648 1.216 .064 2.177 .030
IUIUAMENTIUNTTDATE (NolndBoard) -3.280 2118 -044 -1.548 122
ANRBUBUANLATIUNITUSEN
) -.126 .088 -.041 -1.440 .150
(BoardRemuneration)
TNUIUALNTTUNITNTI980 (NoAuditComm) 1.235 7.443 .004 166 868
ANMDULNUAMENITUAITATIVEDU
) ) 2.631 .956 073 2.753 .006
(AuditCommRemuneration)
USEMaeuUnT Big 4 (Bigd) -3.895 6.840 -015 -569 569

o w J

AEDR t ausunegeunNltedAyresrinfilasduUssansusazmlugunis
Hy:Bi=0 H :Bi#0
PNATIA 13 WU nsalnedeuseautudAty 0.05 ALUTDa5zaUIU 3 @ TAUA IUIUAMENTINAITUTEN

1Y =

LATANNDULNUAMENISUNISHSIEDU AnudunusaasIAmannsndegeivedn wazdnnudunusluiananednu

o
v

Tnorndusyavsanduius (Beta Coefficient) vossuusdasyi 2 f e3ungldwal sruiunmynssunsUITY Se Beta
WU 2.648 VBN NSERIUINALENSIINTUSEVES awALTY 1 Au agyhlssauresuTdnmlasunlauiia
U 2.648 UV LALANDULTILAMENSSUNTIATIVEBU AN Beta Wiy 2.631 1ineAudn nsalsiuiuAmeuLuAnE
NSIUNTNTIVEOUTLAY 1 Eruum %dwaﬁﬂﬁmmﬁmmﬁﬁwLﬂﬁauLLanLﬁ'wﬁu 2.631 UM

M99 14 wansrndulseavisanduiusnan duUseansnmeInsel LarA1AINARIALATEUNINTIY

. Std. Error of the .
R R Square Adjusted R Square . Durbin-Watson
Estimate
1907 .036 .026 130.53760 1.958

PNATNA 14 WU ieudnnsngtianuduiusesslituddyiudulsdase Inofladuuseansandunus
WA 0.190 wagilanuaunsalunsesuiganuiulusvessimvanninglawingu Sevay 3.6 Nszrutludfny
0.05 wazdiauaaiandeulunTneNsalwiiu £130.54

dunsnensalAn Stock Price fildae
Stock Price = -5.950+ 2.648NoBoard — 3.280NolndBoard — 0.126BoardRemuneration + 1.235NoAuditComm
+ 2.631AuditCommRemuneration — 3.895Bigd
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