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Abstract

The objectives of this research were to develop and validate a causal
relationship model of Influence of Governance Mechanisms on Effectiveness of
Corporate Governance and Performance of the Listed Companies on the Stock
Exchange of Thailand. The model involved independent variables: governance
mechanisms which consist of size of the board, non-executive director, board of director
expertise, board’ s performance, board and management compensation, board and
management share ownership and capital structure. Mediating variable was corporate
governance effectiveness and dependent variable was firm value. The researcher used
the mixed-methods research in the form of concurrent design to both quantitative and
qualitative research with the quantitative research as the main method. In the qualitative
method, the researcher used in-depth interviews to confirm an appropriateness of the
conceptual framework used in the study on companies listed on the Stock Exchange of
Thailand (SET). This included research findings discussions. In the quantitative research,
which involved empirical method. A checklist was used as a tool to collect data from 210
listed companies on SET. Excluded from consideration were state enterprises and
financial businesses. Using techniques of descriptive statistics, the researcher analyzed
the data obtained in terms of frequency distribution, percentage, mean and standard

deviation. The researcher additionally conducted pertinent analyses using applications of
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the structural equation modeling (SEM) method of the Multiple Indicators and Multiple
Causes (MIMIC) Model.

It was found that the model was consistent with the empirical data. Goodness of
fit measures were found to be: Chi-square 21.811 (df = 33, p-value = 0.932); Relative
Chi-square ()(z/df) 0.661; Goodness of Fit Index (GF/) 0.984; Adjusted Goodness of Fit
Index (AGF/) 0.956; Comparative Fit Index (CF/) 1.000; and Root Mean Square Error of
Approximation (RMSEA) 0.000. It was also found that (1) The mechanisms concerning
the board of director expertise had a positive and direct influence on the effectiveness of
corporate governance (2) The mechanisms involving board and management
compensation had a positive and direct influence on the effectiveness of corporate
governance (3) The board and management compensation had a positive and direct
influence on the firm value and (4) The effectiveness of corporate governance had a

positive and direct influence on the firm value of the listed companies on SET.

Keywords: Governance mechanisms, Effectiveness of corporate governance, Firm value
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YAt FreIRunIHETIN (TBQ)

DA UBWNITIVY
;ﬁ'«i’ﬂcﬁﬂLﬁumﬁﬁmmuNawmugﬁLL‘i.li.lmﬁfﬁ'sJL%dﬂ%mmuaw’ﬁaqmmwvlﬂ
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(concurrent  embedded) ﬂ%‘l‘f:ﬁﬁ'ﬂ"ﬁmﬁﬁyL%aqmmwm’aﬂaﬁmﬂﬂ'smﬁuwyuﬂ“‘ﬁd
Wensoh @TﬂfuadﬁﬂszﬂauL%aqmmwﬁdgﬂBJWJayj’m;ﬂumsaammwmms’iﬁ'm’ﬁaﬂ%mm
(Creswell, & Clark, 2007) I@ﬂmﬁﬁ'ﬂlf‘ﬁaqmmwLﬂumsé'ummﬁlmzﬁﬂgﬁmmmﬁl
LﬁmﬁadﬁumiﬁﬂﬁugLLaﬁﬁlms :nu5\1msé’ummﬁ‘ﬁﬁmaSﬂﬁwamaaﬂavlﬂmiﬁﬂﬁ'u@Lm
ﬁﬁ]m‘sﬁdaNa@iaﬂizﬁ“n%wamaamsﬁwﬁ'ugnmﬁams LLazgaﬂ'wLﬁaﬂi:ﬂaumsaﬁﬂsw
NANTTAY #1RTUATIFUEIUSUI M TN ATz ALNLAaENNNTLASIEIISLUL Multiple
Indicators and Multiple Causes (MIMIC) Model sl,umﬁl,mw:ﬁﬂ’aga

szr1nIuazanInn10819

Uszmnsfildlunisisuasiiae vsenfisanzdouluaaananningurotszina
Inglainutis 3Tawfia wazgsfiamadu mathwuaswanduaredadmiumyianzyd
Toyaluiaaaun13lasaaing Hair, Black, Babin, Anderson, & Tatham (2006, pp. 741-742)
ztinndregnsnsiumaasud 200 erasetulddmiunsdiluiaslisudanunn
WanNaNdt Golob (2003, p. 9) uuzinin Mmydtaseilulesdasamedtlszan sy
maximum likelihood 2¥1A@I8819ATHBEN KB 15 nvaIaulsaana b anluwea
aun3la9ae (Mg 1) Serwaudaundsiiasnald 13 dauds asiupwaaaesnives
msaneluasiiasnsdumadaod1s 13 x 15 = 195 Y31 ;d”ﬁﬁ'mﬁuﬁmawﬁagal,ﬁa
ﬁ’]ﬁJﬂI‘ﬁg‘l%ﬂ’ﬁ%Lﬂﬁzﬁﬁ/ﬂﬂavLﬁﬁ‘]"l%’Jqugx‘]é% 210 ¢2a81d a'mﬂ'lil,ﬁaﬂﬁ’msi’ml,l,uu"ﬁgugﬁ
(Stratified random sampling) @nungugasINIWIAAAAINTATIL wiolwladogng
AdanwmenIzany LLa:maumguﬂi:mmﬂg\a 7 NYNQARINNTIN A (1) INBAT UAL
AATINNIINEIAIT (2) ﬁuﬁwqﬂinau%Inﬂ (3) FurnaamwnIIn (4) AFINIUNING uaz
Aaads (5) n3wenns (6) UM uaz (7) walulad sniulddsmadendretnsuuuinglu
mnﬁamﬁU%amauu%ﬁ'ﬂﬁwml,ﬁﬂulmwia:mjuqmmv\ﬂﬁumué’ﬂmuﬁvlﬁﬁﬂmmvﬁ

m‘%'aaﬁaﬁ‘l%‘lun'ﬁﬁmwﬁaﬁa

Lﬂ%‘aaﬁaﬁh”lumﬂﬁwnmquiagaﬁa LUUATIARAUIIENTT Usenauaae
§Aui 1 ﬂavl,ﬂmiﬁ'lﬁugl,mﬁaﬂ'ﬁ §udl 2 ﬂs:ﬁw%mamaamsr‘hﬁ'ugl,l,aﬁami uazdIui 3
YA YBILTEY

msmaaaauqmmwméaazﬁa

;ﬁﬁ‘i’ﬂﬁwmim’maauqmmwmaam’%aaﬁa I¢fun MIATIIROUANUATILTILIHEMN
MUITATHAMNFDAAEDIVAITDAID LLaz’S'mqﬂJs:am‘Im;\J}"L%mmryﬁ’lmu 3 Yiu
wena g ledvinnisaasauauiies (Reliability) 209784A (n=210) HAMTIATIER
mwmﬁmmaaiagawuﬁﬁ MM n i it v ue Tmmmvﬁmmgwuﬁ'ﬁmu@ Ao
fraudszansuaaniy vasusssdandsudsdasddmnnnin 70 (Hair, et al., 2006, pp. 137)

(% A

Laz@1 Corrected Item-Total Correlation 18989 a3la18 AN 0.3 mﬁmiﬂzﬁﬂﬂmﬁd

A a

Aa v [ ad a 6 6 a . .
FalasaaiemeitmiiianziesddsznauiFetiugn (Confirmatory factor analysis) lag
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YNN3ATI98BUAMNATIUDLTINGUS  (Convergent validity) UAZANNATIHLLUANGS
(Discriminant  validity) Iﬂﬂl‘ﬁmmsﬁmmgmﬁﬁmmﬁa Ainnsnesilsz nauasudas
sudsssinaladasdenasud 0.5 4wl @1 variance extracted BasudazdInlsuridasd
fnasud 0.5 4wl uazenanuieadslasias (Construct reliability) Vadusiazaau
Fasflenaond 0.6 dwly (Hair, et al., 2008, pp.776-779) Nam3iaszWdayanyin
audsiianduluaadaivue uazfiouddnen VE 289 CGE ﬁ@h@‘ﬁﬂd%ﬂmsﬁmmgm
aniasfa Sauniny 0.412 uasmansnseuiule Wesanaranuifisadlassaiionng
mmﬁﬁmu%’u (Abdul-Halim & Che-Ha, 2009, pp. 22; Hatcher, 1994, pp. 331)

Enenidoya

;\J}”ﬁﬁ'ﬂﬁﬁmi"?mﬁ:ﬁ%gaﬁaﬂaﬁalﬁ?am‘imm LLa:mﬁme:ﬁaﬁawn@hth
Tagldmiamzsfluessumilassaiouuy MIMIC Model tianagauluiaannuaunus
Lfﬁamm@ﬁﬂ%wama\‘mavl,ﬂmiﬁwﬁ'ug]LLaﬁﬁ]mi@iaﬂ‘s:ﬁ‘n%mamaomiﬁwﬁuguaﬁami P
Haﬂ"l"ua\‘iU%ﬁﬂﬁﬁ]ﬂﬂ:Lﬁ&lul%ﬂmﬂ%é/ﬂﬂ‘?WETLMG‘]J?:LVIPIVL‘HEJ wﬁﬁ;ﬁﬁﬂﬁﬁwmimwaau
ﬁamnmLﬁraa@Tue?m%’umﬁmm:ﬁﬁaga‘uaaaﬁﬁwmﬁthe?'m%‘umﬁmﬁ:ﬂwmaaum‘s
lassasns sulaun (1) nswanuasuuuUnduesdaya (Normality) (2) auidulenwusues
AN3N32318 (Homoscedasticity) Waz (3) ANMNRNAWBSLTILFUATITERINIALUTABUAE
dulana (Linearity) (Hair, et al., 2010) Nan133iaTziTayanuin ﬁagammé’mﬂ'ﬂm
drulngiduluoadaansniesdu funsdrudsifansmemanszaedunoylaidng il
Lﬁa{mﬂifaHaﬁaﬁ“ﬂwmnﬂﬂﬂmmﬁa LLa:msmzmU@TTUauiayaﬁtﬂm‘fayamamsﬁu
inazlainszauauuuUn@ (Costa, Cavaliere, & lezzi, 2005, pp. 343-350) WonaNt Hair,
Black, Babin, & Anderson (2010, p. 77) nanvinluns@ifienasnsuuadsusd 200 41y
wam:‘nwaammaﬂLwaLLuuvlaiﬂﬂﬁmaoﬁan:mNa@iamﬁmﬂ:ﬁawmﬂmm%’m
satauaInsamusnazianle N wudainsilElunsiseasindsnuin 210 fet

NanN15298
ﬂajm'ha:haﬁ“um@maaﬂmznssumsﬁ’i’@mm‘hmuﬂsiumﬂuﬂmzﬂiwmsmﬁlﬂ
11 an ﬁam‘ﬂs:ﬂamjaamiumsﬁ"[a\ivleﬁﬂuﬁu%miﬁf@mn%’aﬂa:maumsumsmn
mouanluamenssunsiadofonss 48.56 VTﬂmmmjmaamiumiﬁ&"mm%”aﬂa:maa
nysumsilasunmsineusumsnamanuindoandnvasnssumaaasouss 36.35
maﬂﬁﬂ'ﬁ%ﬁwﬁmaaﬂmznsmmiﬁf@mmﬁﬁmuﬂ%maamiﬂszqmaaﬂm:mmmimﬁﬂ
8 A5 AAUUNUVBINTTIMILAzHNBLSHITATa NS ImIBAN Ao uunuALT A Tu s
ﬂiimnﬁiLLﬂ:Qﬂ%%’liizﬁugdLﬂ,gﬂ 43.26 S1%UIN ANULTBLT1VDIVBINTINNTUAE
cJ"lﬂu’%miﬁf@m'm%aﬂazﬂuaaﬁuﬁﬁai@yﬂisuﬂ’mngﬁmﬁzﬁugaLa§y§ayaz 21.92
Iﬂidﬁ%’]wau‘Sunuﬁi’mmné’mwmmadga@hmuﬁzﬁﬂnamf:ﬁmzmmwiadmmaa

Qﬁaﬁumﬁﬂ 0.39 17N



'J’lsmiu%miqsﬁfﬂﬂ%u@"%umﬂm D9 3 a1 1 ganAwN 2554 — 1Ay 2555

ﬂizﬁ'ﬂﬁwamaqmsﬁwﬁ'u@Lmﬁa}mi"uaomjuﬁaazmmﬁﬂ 63.60 AL LLazgam

PpIUTHNNIAIN Tobin’s Q madmjmﬁamdmﬁﬂ 1.12 10

Chi-square 21.811 df = 33, p-value = 0.932, RMSEA = 0.000

ann 2 Tmmmmé’uw”uﬁ%ammqSw%wmlaana"l,nmsﬁ'lﬁ'ugLmﬁﬁ]mi@iaﬂi:ﬁwﬁwamaa

MIMALQUANINT Uazaasne asvsEnmanzidouwluaarananninduisdssinalng

A1519N 1 LEAIENTWANIATI anTwanisaay LLazﬁ‘n%wa‘nmjaonavl,nmiﬁwﬁu@uaﬁaami
@iaﬂs:ﬁﬂﬁwamaamiﬁﬂﬁuguaﬁams LLaxQaﬂ'wadu'%ﬁ‘wﬁwwuﬁwlu@m@

[ ot 6 '
HBRINNIN ULL%OI]S&L'Y]FIVL'Y]E]

Aulswa  Usz@nTmavesmsminuguansms UAAIVOILTHN
CGE FMV

Aulsavie DE IE TE DE IE TE
VYUIAVDIAULNITTUAT 0.045 - 0.045 -0.047 0.01 -0.037
(SOB) (0.049) - (0.049) (0.069) (0.017) (0.070)
oeflsznovvesnssunsh &S uduS s 0.059 - 0.059 -0.088 0.013 -0.075
(NED) (0.046) - (0.046) (0.069) (0.016) (0.070)
ﬁﬂ}lgﬂ’;1u§ﬂjﬂqﬂiimﬂ1i 0.373%* - 0.373%* -0.029 0.078%* 0.049
(BDE) (0.049) - (0.049) (0.077) (0.039) (0.069)
mslfianthivesanznssuns 0.003 - 0.003 -0.019 0.001 -0.018
(BDP) 0.045 - 0.045 (0.068) (0.015) (0.069)
AINBUUNUVDINTIUNITHALENEUTHIS 0.287%* - 0.287%* 0.197% 0.06 0.257%*
(BMC) (0.052) - (0.052) (0.080) (0.032) (0.075)
anuTudvesvesnssunmisuazdheusnis -0.079 - -0.079 0.021 -0.017 0.004
(BMO) (0.047) - (0.047) (0.072) (0.017) (0.072)
Tassafrevesdunu -0.012 - -0.012 -0.015 0.032 0.017
(CPS) (0.068) - (0.068) (0.068) (0.016) (0.068)
Usz@nTnavesmsmnuguanims - - - 0.208* - 0.208*
(CGE) - - - (0.155) - (0.155)
R’ 0.096 0311

AMUNYe RIS =0.398, ETS =0.300, ROS=0.471, DAT =0.427, RBD =0.479, FMV = 1.00

X2:21.81 1,df=33, Xz/df:0.661,p -value=0.932, GFI=0.984, AGFI=0.956, NFI=0.972, NNFI=1.036, CFI=1.000, IFI=1.014, RFI=0.933,

SRMR =0.024, RMSEA=0.000, CN=515.690
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INNND 2 uaza3 97 1 usasldidin luaaanudunusiBaaingdninavas
ﬂavl,ﬂmiﬁﬁﬁ'ugLLaﬁamwiaﬂizﬁ"n%mmaamaﬁwr‘fvguaﬁﬁ]mi LLazgammaau?}ﬁ'ﬂﬁ
danziisuluaaranannswduisdszinalne aamé”aaﬁ'uﬁagaL%dﬂi:ﬁ'ﬂﬁaglummsﬁﬁ
lagenadala-auads () Havinny 21.811 asendase (df) Jevindy 33 61 p-value
fewrinin 0932  ela-suasdunns  (Ydn  Gewriniu 0.661  LileRansan
ANANNNREANRDINNATHIATZAUANMUNAUNAY (GF/)  Ud¥innU 0.984 @1 AGFI
farinny 0.956 CFI J@A1¥NAL 1.00 uazdn RMSEA Ha1rinnL 0.000 NItinuailu

o

msmnaaummaaﬂﬂa’awa\ﬂumaﬁ'uﬁagm%aﬂszﬁ?’nﬁﬁa a7 ldddedaynmesda
(@1 p-value A1NNIT 0.05), A1 lA-BULAITTUNNT (Y'Idf) ounin 2.0; d1 GFI 8NN 0.9,
@1 AGF/ 41nn1 0.9 @1 CF/ 41nn3n 0.9 LazA1 RMSEA #aunin 0.05 GHERE é’a(ﬂma,
sunda 18avasIon uariwiina Aglynmyiad, 2552, wih 125-126; 183 Taut, 2546,
W11 9-11; Hair, et at., 2010)

o
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@TqLLﬂsmiﬂﬁﬂﬁwﬁwﬁmammxmsumi (BDP) fudidnaauunuaadnssunisuazee
U313 (BMC) daudsanuiduidrveszainssunmsuazdouimis (BMO) uazdauys
‘[ﬂﬁﬁ%’lwaaﬁunu (CPS) Mrunuaiunuautyszininavesnsinuguaianiy (CGE)
ld@%asaz 9.60

FILUTTUWATBIAAZNTINNNT (SOB) daudsesdtsznavvasnssunisi b laidu
{U3¥13  (NED) @uisvin®zanuiaadnysuns  (BDE) ﬁaLLﬂimsﬂﬁﬁa%ﬁwﬁmaq
AMAZNTINANT  (BDP) @audsdiaauunuzednssumisuazidiousuis (BMC) aaudls
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audyseiniuarasinsiinuguaians  (CGE) unuwaiunadiulsyadiuesuism
(FMV) ld3asaz 31.10

asduazandsnana
V‘i’nmmmﬁmaaniiumiﬁﬁﬂ%wamdmﬂ@iaﬂizﬁwﬁwamaamsﬁwn"’ugLmﬁﬁ]mi
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Gillan (2006) WRZNAIIWIIBUDI Nobbie (2001), ez Qinghua, Pingxin, & Junming (2007)
vafinssunisluamenssunisfunuan LLa:mimﬁwmumiﬁwﬁugLLa;‘Tﬁms F
MY AUITBY DIV ﬂmzﬂﬁumﬁdLﬂuqﬂﬂaﬁﬂﬂ”zyﬁﬁmumUlumswﬁ'ﬂ@”ﬂﬁlﬁﬂ
mﬁJﬁu”ﬁﬁLﬂuvlﬂmeé’ﬂmiﬁm”ugLLaﬁﬁ (@aUWs @339wTs, 2551, w. 3) tanssunsd
ﬁ’ﬂmmwj‘luﬁawwmwmﬁﬂﬁmaansmmmmng%ms udsunuInlunisaing
HaUIENaUNINGIATULSEN AaonanunIrwininssan1saunan “%ﬁﬂﬁmaaqﬂm
ﬁ"l,@i”%‘uﬂ's'mvﬁ'nﬂamnLﬁi”'maalﬁﬁmﬁﬁﬁtmﬂumi@LLﬂﬂ%’wﬁﬁu (Fiduciary duties)’ 8814
asudu aztaslinssumafienuaannlumal jiaaunsswininldsunauwansan
Hiou ﬁuﬁaNaIﬁmimuqumi@‘hLﬁugﬁﬁamaau%ﬁwLﬂuvlﬂluﬁﬂﬂwuﬁﬁalﬁﬁ@ﬂsﬂwﬁ
FIFAdoUIEN LETNETIANUFNRUTOUATTRIIUTAT AnznIINnTT dhau 7w
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msﬁm"’u@u,aﬁﬁ]ms"uauu’%ﬁmﬁugoﬂfumﬂﬂﬁw
A1aauuNUTeINITNNITLAzHN8UTHAIA EnTwantsuindadszanuaves
miﬁﬂﬁ'ucg]LLaﬁﬁ]mﬁﬂnaau%ﬁ’wﬁﬁ]@m:Ltﬁwiummwﬁ'nw%'wﬁumﬂi:mﬂvlwsaai’mﬁ
Kuddunishafiedy 01 Sardudsindidunarinin 0287 seandaanungui
AN LLa:LLmﬁmmmmammuua:ﬁlugqh PUAIWITBURY  Arcry, & Vazquez
(2005) uaz Perry (2000) N3219IXUUNTILAIAOUUNY WAz ILATI9TaNG donia
AMuNIzAaTaIu mmégﬂﬂﬁﬁ'mjﬂﬁﬁamu Fsmansnaadgmiiisadastudiunuld
(Bryan, Hwang, & Lilien, 2000; Hermalin, & Weisbach, 1998) @”\‘llfum@lammuﬂiiuﬂﬁ
LLa:&jwsm%mﬁqmeuﬂmﬂﬁéﬁﬂ”tylumiﬁ'mwwaﬂsﬂmﬁmaaﬁwaw%aﬁﬁaﬁuﬁu
nysumiuazdguIwsiiedluuwadoanu la pvwinfduesasdalumstniwgfnssa
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Lﬁi”'maméa;ﬁaﬁu (Gillan, 2006, pp. 387; Jensen, & Meckling, 1976, pp. 310; Toksal,
2004, pp. 71) INMIAILANMIAUAUTINIVIVIEN UATIIMMIFTNANUFUNUTEUG
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Lﬁamwagiammmﬁms (Robbins, 1990, pp.  62)  @auwu winuIENEANTD
AI9ANNFNHUTOUATZRINHLIAT AmenTIuns wazgfonu Muiiauldsduie
mﬁu’é"ue] Immi@‘hl,ﬁuﬁqiﬁfaagjuu‘via"'ﬂmiﬁéwﬁ'zymaqmsﬁﬂn‘"uguaﬁamiﬁﬁ oulaun
mdiiugsiedisanulysdladadunnguimdglunmssisanulinedasniig
viEnugidnlasmiorasuitn mw‘hl,ﬁuqsﬁaﬁwmm%aﬁ?@s]’mavl,ﬂmdmmulﬁ
nsauasusTINAa ﬁmuﬁ@LNmTagaLLazmsaumﬂﬁgﬂ@Tmmuﬁm ATKENIIN NIIURE
drouinisdannusuAazevdenani sl fudcuaiuninfivasan aaasulduiens
AWENTIO UM IIUTIT LLa:ﬁWVLU;jGTuVJuﬁLﬁmﬂTmﬁu@TaLmuﬁamo FUNUTBITURIN

% @ o a d s ' o
MLV swﬁmunu’lumswmwu“na@aa ‘IT{IENNNY]']G?J’Jﬂ@]@ﬂ’J’]&Jﬁ’]&J']‘SﬂEL%ﬂ’]ﬁ’l’]



'J’lsmiu%miqiﬁfﬂﬂ%u@"%umﬂm D9 3 a1 1 ganAwN 2554 — 1Ay 2555

f'ls LLazaﬂa@iwaau’%ﬁ'ﬂ A9 mimLa‘%ﬂﬁmiﬁwﬁuguaﬁa}mﬂaou’%ﬁ'ﬂﬁﬂizﬁﬂ"ﬁwa

a & & o , ' Ao 4 a &
LPNNDI QOHWiﬂgHﬁﬂ?“ﬂﬂdU?NﬂﬂLWN's;(\‘l"llu

v
LN LLNS
[y AV Yo Ao
2oLERaN A UIINNITIVY
Ao &< X v a o A a I o &
NaaINN13IuluaTIhianaunsliuSEnnaanzidunluaatanannIwe wng
. A o . o - da X - e
ﬂizmﬂvlmalmimLa:mLm:wwmﬂavl,ﬂm‘smﬂugl,mﬂamiwmwumnmﬂlwmumw
LﬁaLa'%sJa%waﬂa:ﬁw%wamaamiﬁﬁﬁ'ugLLaﬁﬁ]mi LLazgammaau’%ﬁ'ﬂ lasfisnoazidea
doluit
1. %mmmﬁﬁwﬁ‘ugua PudsvsEnanzidonluasananninguisszinalng
mimLa%ﬂavl,ﬂﬁtﬁmiauﬂ”uﬁﬂmmmjﬂjaam‘mm‘s AnMsEaasulRnITINITLEI IR
mwjl,ﬁmaﬂuﬁmmlmw LRZRINNVBINTTNANT Lﬁaa%’]uﬂixﬁw%mwmsﬂﬁu”ﬁmu
ANNAITTRUINIUNITATIVAAAINHIBUTHIT WazNI T T UNTINNIING ﬁﬂﬁmimuqu
ﬂ’ﬁ@i’]Lﬁuqiﬁﬁ]“ﬂadU%ﬁﬂLﬂuvl,ﬂluﬁﬂ‘ﬂ’]\‘lﬁﬁalﬁLﬁ@ﬂ‘ixIﬂ"ﬁﬁgdEim@iau%ﬁﬂ Hiewu Tawd
va @, A ' 4 2 o ) ' ' A A
;dumuvl,ﬂmmaﬂﬂ@uﬁus] TINNBTANIVBINTINNNIFINAN A TIAD UL AN THAT DI
miﬁﬂﬁ’uguaﬁami uaﬂmnﬁﬂ‘adoNamoé”amiaga@hmaau’%ﬁ’ﬂ
2. USEnaanzi donluasanannInguwiiUssina lnual13anua1aauwnwbnin
NTTNNTHATHNYUSHITOINIRANIZRY LH8I9INNTITINITEULUNNTINLAINDOUUNT WATNITIA
o Ao a A A o = & Yo o a wa a & o a
NIANALaNLANANNNTZAaIaTH i'mmmmmlﬂ%nugﬂgumm annIsadunsng
@ A H A Aa [ &< X Aa o '
Iaﬂ’]aluﬂ’]’ivl,ﬂ&l’]‘mﬂii&lﬂ’]’il,l,a:N’]ElU’i%’]’i‘Vl&lﬂ’J’]&lEﬂ’J’]&lﬁ’]&l’]‘m NIRNANITITL WU
N8 lINNLALITAINUAIA AU UN WL T AT WY BINTTNNTUAZHNHUSHITT AN FWNANIILING
ﬂi:f?mﬁwamaamiﬁwﬁuguaﬁami LLa:Haﬂ'wauu%fmﬁmmlﬁﬂusl,u@mwé'ﬂﬂ%'wETLL'via
Uszinelng
3. vsEmanzidonluamananninduisdszinalnaaisaaliiingszdoy uas

um”ngnj@ﬁlﬁﬁﬁauﬁ‘umsﬁ’]ﬁ‘u@Lmﬁami a’mn’mﬁmu@ﬁﬂmﬂuﬁawaaﬁ‘n%’uaa;\d}”ﬁa
Wi msﬂﬁu‘“ﬁﬁwﬁLﬁﬂmﬁumaa;&”ﬁaﬁu ununvasglaulasiuds madawotaya uas
awlyssls saufisanusudareuesnmenssuns wazaIadgsun1TUjualdiAe
UTeaNINa Lﬁaﬁalﬁtﬁwa@hmaau’%ﬁ'ﬂﬁlﬁugaﬁu

Foranaunslunsinisuasonaly

1. msﬁmsﬁnmnﬁulﬁsﬂ@ﬂiﬁﬂiauLLmmmﬁ@f:n”unajuﬂszmmﬁﬂuu’%ﬁ'ﬂ
sanuidonluaaananningan 'ﬁ%amg'mﬂizmmﬁﬁa‘"ﬂwmﬂﬂf:i”l,ﬁmﬁuu%ﬁ'mmml,ﬁﬂu
Tuasanannsngurstszmelnaofudunanyise

2. asimsdnwuRuidulasldnsouuwinnudadt uazlsudoudnlssanag

ldnlgianalnnstiuguafanisnuuisnsenzidsuluaaandnninduradszinalng



Tﬁmsu’%msgsﬁﬁ]ﬂ‘%fuﬂ’%umﬂm 9 3 a11un 1 ARNAN 2554 — Junaw 2555

\WNafudunans3s et Usndsumsiananisu joawinfinasnssunislasiaain
JasazvaImdnindszguvesnsunslunisdszrnamenIsunis wiseuazaed
msﬂsz@u‘ﬁ'ﬁm‘mmmnﬂmnﬂwiwﬂizqu e

3. ﬂa"l,ﬂmiﬁwﬁ'u@Lmﬁﬁ]msﬁﬁﬂmﬁﬂmluﬂ%&ﬁ Lﬂumiﬁﬁﬁ'uguaﬁﬁﬂﬁumn
mulu @‘i’dﬁ?ﬁamﬂﬁﬁﬁﬂmﬁwL@MI@wmﬂﬂiauvlﬂz‘i’anavl,ﬂmiﬁwﬁ'ugLLaﬁnnmﬂuaﬂ

MULWIAATBY Gillan (2006) LNBVLNLVOLLYATEINTIDE

L@N§1501999

BNT 2320517, (2550). AMLATINNNT: LENWANLTIBNALNG. M&W (Money and Wealth),
5(53), 94-95.

AaUNT A59ULNTT. (2551, ARNAN-5UINAN). NYBHUITENALIA. 213813UINIITIN9,
31(120) 1-4.

. (2552). nalnmafAbguafants. snsdislu sy Tusang, Aadlwa ATIULNTS
UAZLADWWE FUNTASHI (UTTINDNT), ﬂ?iﬁﬂﬁﬂ@LLﬂﬁﬁ]ﬂ’]iLﬁﬂﬁ%’mHaﬂ"]ﬁﬁm’l‘i
(W9 56-88). NINNY: amananningurisdszinalne.

ABNINBAULNITUNM I AUARNNITNILRZAAARANNINE . (2548). w”a%/mﬁ}:/?n"'uyﬁﬁ'w
Aura. dwille 8 WOAINTHW 2548, 97N http://www.sec.or.th/th/cg/ cg/info/
index_cg.shtml

gnuna 83gla@, aunda ITasavan warioiina Aglymyiw. (2552). addniaaed
FATUNITITUNNFIANMAATUR N AnTINAIaaT: inafanslZlUsunsa
LISREL (RuWa3afi 2). NIINWY: WS Adinin IR,

W83 TAUTY. (2546). LULARRNNSLATIFIN. 219875998UALIANANIANI, 1(1), 1-24.

Abdul-Halim, H., & Che-Ha, N. (2009). Examination of the dimensionality of business
strategy among the manufacturing organizations. Interdisciplinary Journal of
Contemporay Research in Business, 1(6), 8-32.

Arcry, M. R. B., & Vazquez, M. F. M. (2005). Corporate characteristics, governance rules
and the extent of voluntary disclosure in Spain. Advances in Accounting, 21,
299-331.

Ashbaugh-Skaife, H., Collins, D. W., & Lafond, R. (2006). The effects of corporat
governance on firms' credit ratings. Journal of Accounting and Economics, 42,
203-243.

Black, B. S., Love, I., & Rachinsky, A. (2006). Corporate governance indices and firms'

market values: Time series evidence from Russia. Emerging Markets Review,

7(4), 361-379.



'nsmsu’%msqsﬁaﬂ'%uﬂ?umﬂi@u D9 3 a1 1 ganAwN 2554 — 1Ay 2555

Bryan, S., Hwang, L., & Lilien, S. (2000). CEO stock-based compensation: An empirical
analysis of incentive-intensity, relative mix, and economic determinants. Journal
of Business, 73(4), 661-693.

Cammack, S. E. (2002). An examination of firms charged with medicare and medicaid
fraud: Does corporate governance matter? Unpublished doctoral dissertation,
University of Missouri.

Carcello, J. V. (2008). Governance and the common good. Journal of Business Ethics, 2,
78-95.

Chi, J. (2005). Conditional tests of corporate governance theories. Unpublished doctoral
dissertation, Texas A&M University.

Costa, M., Cavaliere, G., & lezzi, S. (2005). The role of the normal distribution in financial
markets new developments in classification and data analysis. In H. H. Bock, W.
Gaul, M. Vichi, P. Arabie, D. Baier, F. Critchley, R. Decker, E. Diday, M.
Greenacre, C. Lauro, J. Meulman, P. Monari, S. Nishisato, N. Ohsumi, O. Opitz,
G. Ritter, M. Schader, C. Weihs, M. Vichi, P. Monari, S. Mignani & A. Montanari
(Eds.), (pp. 343-350): Springer Berlin Heidelberg.

Creswell, J. W., & Clark, V. L. P. (2007). Designing and conducting mixed methods
research. Thousand Oaks, CA: Sage.

Florackis, C. (2008). Agency costs and corporate governance mechanisms: Evidence for
UK firms. International Journal of Managerial Finance, 4(1), 37-59.

Fu, J. (2004). Corporate governance in China. Unpublished doctoral dissertation, The
University of Auckland.

Gillan, S. L. (2006). Recent developments in corporate governance: An overview. Journal
of Corporate Finance, 12, 381-402.

Golob, T. F. (2003). Review structural equation modeling for travel behavior research.
Transportation Research, 37, 1-25.

Gompers, P. A., Ishii, J. L., & Metrick, A. (2003). Corporate governance and equity
prices. Quarterly Journal of Economics, 118(1), 107-155.

Hair, J. F., Jr., Black, W. C., Babin, B. J., & Anderson, R. E. (2010). Multivariate data
analysis: A global perspective (7th ed.). Upper Saddle River, NJ: Prentice Hall.

. & Tatham, R. L. (2006). Multivariate data analysis (6th ed). Upper Saddle
River, NJ: Prentice Hall.
Hatcher, L. (1994). A step-by-step approach to using the SAS system for factor analysis

and structural equation modeling. Cary, NC: SAS Institute.



'nimsu’%msgsﬁﬁ]ﬂ‘%fuﬂ%mﬁim 9 3 a11un 1 AAAN 2554 — Junaw 2555

Hermalin, B. E., & Weisbach, M. S. (1991). The effects of board composition and direct
incentives on firm performance. Financial Management, 20(4), 101-112.

Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial behavior,
agency costs and ownership structure. Journal of Financial Economics, 3(4),
305-360.

Jensen, M. C. (1986). Agency costs of free cash flow, corporate finance, and takeovers.
The American Economic Review, 76, 323-329.

Kato, T., & Kubo, K. (2006). CEO compensation and firm performance in Japan:
Evidence from new panel data on individual CEO pay. Journal of The Japanese
and International Economies, 20(1), 1-19.

Leuz, D., & Verrecchia, R. (2004). Firms’ capital allocation choices, information quality
and the cost of capital, The Rodney L. White Center for Financial Research, The
Wharton School, University of Pennsylvania.

Li, W. A, & Tang, Y. (2007). An evaluation of corporate governance evaluation,
governance index and performance: Evidence from Chinese listed companies in
2003. Frontiers of Business Research in China, 1(1), 1-18.

Nobbie, P. D. (2001). Testing the implementation, board performance and organizational
effectiveness of the policy governance model in nonprofit boards of directors.
Unpublished doctoral dissertation, University of Georgia.

Perry, T. (2000). Incentive Compensation for Outside Directors and CEO Turnover. Paper
presented at the Tuck-JFE Contemporary Corporate  Governance
Conference,Dartmouth College, 100 Tuck Hall Hanover, NH 03755 USA.
Retrieved november 25, 2011, from http://ssrn.com/_abstract=236033

Qinghua, W., Pingxin, W., & Junming, Y. (2007). Audit committee, board characteristics
and quality of financial reporting: An empirical research on Chinese securities
market. Frontiers of Business Research in China, 1(3), 385-400.

Robbins, S. P. (1990). Organizational theory: Structure, design and applications (3rd ed.).
Englewood Cliffs, NJ: Prentice-Hall.

Shleifer, A., & Vishny, R. W. (1997). A survey of corporate governance. Journal of
Finance, 52(2), 737-783.

Smith, C., & Warner, J. (1979). On financing contracting: An analysis of bond covenants.
Journal of Financial Economics, 7, 117-161.

Toksal, A. (2004). The impact of corporate governance on shareholder value. Unpublished

doctoral dissertation, Universitat zu Koéln German.



