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Abstract

This research aims to study about relationship between corporate governance and
size of a board of directors and stock price of companies listed on the Stock Exchange of
Thailand. A set of data on the corporate governance scores results (Good, Very good, and
Excellent) as obtained from the CGR report of IOD (Thai Institute of Directors) from 2016 to
2017 (1 January 2016 - 17 October 2017)., and average stock prices found in 2017 from
SETSMART database were gathered, totaling 343 firms’ observation. Then, descriptive and
inferential statistics were applied to test method.

The findings reveled that CG scoring and size of a board of directors had no
relationship with stock price. However, at statistical significance, there was correlation
between controlled variables (firm size and debt to equity ratio) and stock price from firms.

Keywords: corporate governance, board size, stock price
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NnuAUNY (Agency Theory)

Jensen and Meckling (1976) lsiosurenquiidnunuindummduiusseninsiifisades
2 e 1euA #9015 (Principal) Faidutinvesionisuiediovu wazdauny (Agent) Ao fuinis
vuugIwidwesiansliannsnuimsnuvesianslfifiesifen Jafeasusiunaliiuiuny
vofuimaitevivihiivimsnuumuivesiamaiiieliian sussqiivane uazdemeuuny
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wazidufisensuangieviu sudsdfiilduiendesing (La Porta et al, 1997)
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USYW (Board Size)
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2. afifg 98y (nferential Statistics) agl¥n153tAs1¥AIUann 0L TIFoU (Multiple
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AN5199 2 ADAaNTSUUNvaIswU s UL USBaUS e

Auus Aade AEeEn A drudsauy
AATFIY
STOCK PRICE 29.7328 503.9200 0.0300 64.9173
CG 1.9271 3.0000 1.0000 0.7477
BOARDSIZE 10.3207 21.0000 5.0000 2.4890
FIRMSIZE 15.9204 21.5263 12.9217 1.5345
LEV 1.1076 12.7100 0.0100 1.2502

HaN193ATzRdayaduaafATeYNIY (Inferential Statistics)

HANNTILATITRANUAANBELTIERU (Multiple Regression Analysis) Tun1s@nwianugdunus
iwdwmsﬁﬁuaLLaﬁamﬁLLammmammsﬂsﬁumw%@’mﬁ’mmmé’ﬂﬁwémmauagmﬁ&i’jﬂﬁ
anansnesueeNduRud eS| AR

ALUUNIEluN15998 :

STOCK PRICE = B, + B.CG + B,BOARDSIZE + B;FIRMSIZE + B,AGE + BsLEV
Img?  STOCK PRICE fe s vdnvnswdiniagg

CG Ao wamsuszunsmiuguanans
BOARDSIZE  f®  JUWIAUBIAMEATIUNTUSIN

FIRMSIZE A9 IUIATBININIT (In (Total Assets)

LEV o Snmdunildudediuvesfieviu (O/E Ratio)
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A15199 3 HANITIATIEVIAIUOADBULTITOUYBIANUEUNUS T2 NI UTLDATEAUAMUTAY

fauds Coefficient t Sig.

CG -7.8825 -1.4763 0.1408
BOARDSIZE 1.5323 0.8777 0.3807
FIRMSIZE 12.2615 2.8460 0.0047
AGE 0.0898 0.7623 0.4464
LEV -9.3161 -2.9731 0.0032
Adjusted R-Square 0.0760

F-Statistic 6.6290

n 343

** flsgautiudfgi 0.01

NATNT 3 Wudﬂﬁﬂé’uﬂizﬁm‘émiﬁ@%’Lawnqmﬁﬂ%’wé’a (Adjusted R-Squared) 84
foyaranuadian 0.0760 vaneaud fuUsdaseeg fe wan1sUsudunistifuguaianis (CG)
VUIAVBIAMLNTIUAITUTYN (BOARDSIZE) 3unnv84ianis (FIRMSIZE) 8189090315 (AGE) way
5@315314%5?114@@&3%@@@5@% (LEV) anansnesunenisiuasuniasmessiamanning (STOCK
PRICE) l¢¥oway 7.60 druilvdedniesay 92.40 inanduusdudildlsthmfionsan wazwuiiua
N13UsEduMIiAuguananIs YWIAYeIAMENTINNITUIEN warelgvasianisliiauduiusiv
51 mdnning agelfedrAnmieada luvaefvuiavesianistinuduiuslufianadetuiu
smdnnind sadnadiunidusodiuesfetuiauduiuslufienemsafudiuiume
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[} v G4 1 = o % £y
NANNING BYHULANAEYNEaANIEAU 0.01

d5duazanusnena
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fusinvdnnindvesuisnaamzidoulunaandnninduisszinalng lnefiingusvasdiiiefnu
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2560 lagldnsiaszianunanaesidstou (Multiple Regression Analysis) Tun1s@nwiaanuduiug
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