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Thesis Title The Relationship between Board Composition Ownership Structure and

Stock Price of Thai Listed Companies on Market for Alternative

Investment
Author Miss Punnapas Thongnoon
Major Program Master of Accouning
Academic Year 2014

Abstract

The objective of this study is to test the relationship between board composition,
ownership structure, and stock price of listed companies in the Stock Exchange of Thailand
(MAI). By 53 samples, annual reports during 2011 to 2014 are used to collect the data. As the
results, there is not significant relationship between board composition, ownership structure, and
stock price. However, based on an investigation of linear regression analysis to determine
fragility values, this study found that the more number of meetings held by company’s committee
would result in the better a positive result on performance. On contrast, in the case of shares
ownership held by foreign investors, the more share held by them would lead to the less

performance.

Keywords: Corporate Governance, Board Composition, Ownership Structure
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ACP TYPE SIZE BSIZE INDB DUAL NMBA INCBE OWNCON MOWN  SOWN  CSOWN BOWN
ACD 1 010 0.30 -.056 148 150 -150 -.089 299% 071 - 394 145 -010
TYPE 1 - 345% -.003 251 -213 -130 004 -079 338% -.029 115 276*
SIZE 1 307% -125 229 242 079 -108 - 111 048 -143 011
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SOWN | 064 -118
CSOWN 1 -210
BOWN 1
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Variable direction Model A Model B
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Expectted

Variable direction Model A Model B
(Constant) - -.976(.335) -.904(.371)
AR ATVUIANTTUMTUDILUTEN - -.191(.849) 467(.643)
aundsanuilusaszusannznssumIsase + 2.244(.030)* 2.427(.020)*
AuRaoNIsAIEI5E BN TN LAY
nssumsgeams vy luaufednuueuisn - -.356(.723) -.119(.906)
fhmﬁﬂii’m'guﬂﬁﬂizcgmmzﬂiiuﬂﬁ + 2.809(.008)** 3.304(.002)**
AUNAOAIADUUNUABLNTTHNT + 757(.453) .833(.410)
fhmﬁﬂ%’@ﬂazmiﬁaﬁuuuumz@ﬂﬁwmﬁﬁw - -.636(.529) -1.018(.315)
fhmﬁﬂ%’@ﬂazmiﬁaﬁummé}ﬁmi + 1.166(.250) 1.074(.289)
fhmﬁﬂ%’aﬂazﬂﬁﬁaﬁuiwsiaﬂ + 973(.336) 564(.576)
ﬂ'wm?;ﬂ%’afmzmsﬁaﬁ’uiﬂwndwwwﬁ ] -2.088(.043)* 2.437(.019)**
?hm?;EJ%}EJEJEIZﬂiiﬁﬂﬁum@ﬁﬂiiuﬂiiﬂ%ﬁﬂ ; -1.960(.057)* -1.898(.065)
ﬁwm?;ﬂﬁﬂymzqmmﬂsm -.656(.516)
ﬁwm?;ﬂﬂjumqmmﬂsm -2.084(.044)*
R Square 403 462
Adjusted R Square 261 .300
F-Value 2.839 2.860

@

= fydAi 0.01, * od A 0.05

g

Dependent Variable : ROA

o 4 1 o w a 1
1NANT1TN 4.2.3 (Model A) HAAIANHANNUTICHINNITNINUYLUANINITUAZYANIAA 1A

F1FaDANNOADDEFINT (Multiple Regression) AIANN1S

Y =a+bx, +bx, +bx, +bx,+bx,+bx,+bx,+bx,+bx,+b

107710

X, +b x +b.x,6 +e

12712
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M319f 4.6 HEAIMSIATIZHIANNBABRETINY Tarnueeu ]

Expectted

Variable direction Model A Model B
(Constant) + .132(.895) 571(.571)
AUNAGUUIANTTHATUBILT TN + -.690(.494) 510(.613)
aundoanuiludaszusnaznIsumIsase + 1.598(.118) 2.440(.019)**
AuRaoNIsAIEI5E BN TN LAY
nssumsgeams vy luaufednuueuisn - -.016(.988) 066(.947)
AundssmaumslszunnznIsums + -.540(.592) .054(.957)
AUDRIRIADULNUAMENTTUNS . 891(.378) 1.074(.289)
fhmﬁﬂ%”aﬂazmiﬁav}’uuuunizfgﬂﬁwmﬁﬁ% + 151(.881) -.635(.529)
fhmﬁﬂ%’@ﬂazmiﬁaﬁummé}ﬁmi + 1.513(.138) 2.014(.051)
fhmﬁﬂ%’aﬂazﬂﬁﬁaﬁuiwsiaﬂ - 1.425(.162) 963(.341)
ﬂ'wm?;ﬂ%’afmzmsﬁaﬁ’uiﬂwndwwwﬁ + -.178(.859) - 464(.645)
ﬂ'wm?;ﬂ%’aﬂazmsﬁaﬁ’ummﬂisumsu‘%ﬁ’w ; -1.602(.117) -1.898(.065)
ﬁwmﬁﬂﬁﬂymzqmmﬂsm -2.493(.017)%*
ﬁwm?;ﬂﬂmmqmmﬂsm -3.108(.003)**
R Square .184 374
Adjusted R Square -.011 .186
F-Value 945 1.988

#+ fga1aaN 0.01, * Wed i 0.05

Dependent Variable : ROE
91NA1319 4.6 (Model A) HAAINNNANNUTTLHININITAINDQUANINITHAZYAAIAAIA
Fal¥ananuoanoeFany (Multiple Regression) A9a1Un1g

Y =a+bx, +bx, +bx, +bx;+bx;+bxs+bx;+bxs +bx, +bXx,, +b,x,+bx, +e
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