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Abstract

This research studied the relationship between corporate governance score, board size, board
independence, and stock price of listed companies on The Stock Exchange of Thailand. Data was collected on
the corporate governance scores, board size, board independence and average stock price found in the years
2018, 2019, and 2020 of 494 companies, 521 companies and 544 companies, respectively. The linear
relationship model was used to test firm size, firm age and leverage risk as control variables. A multiple
regression analysis method was used to analyze the relationship between stock prices and corporate governance
scores with the size and independence of the board of directors. The results of the research showed that the size
and independence of the board of directors have a statistically significant positive relationship with the stock

price at a 95% confidence level. However, no significant relationship was found between corporate governance

SAFNFANGE, AUZMIULTUILMITIONMS WNINENBNMEITANN
Associate Professor, Mahasarakham Business School, Mahasarakham University
*Corresponding author: suwan.w@acc.msu.ac.th

Received : 12 N9N1AN 2565/ Revised : 22 WOAINEY 2565/ Accepted : 30 WHAIMBU 2565



Journal of Professional Routine to Research (Volume 10, January-June 2023) | 31

scores and stock prices. Control variables such as the size of the company had a significant positive relationship

with stock prices, while financial risk had a significant negative relationship with stock prices at a 95%

confidence level. Data on the size and independence of the board of directors is of interest to investors.
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UI8YeY Kim and Yoon WU AIINLEFEINIG
msQuianudunus U Tuiameasanuinunums
Jamsmls wasmsmnuguaiams [27]

emannswe
Unasnuainidanasnulunanniwdnly
wamauLmumuﬁﬁ’ﬂamummwﬁq msﬁqsﬁﬂﬁ
KafBULIUTINMISUiTalihazeglugluneiy
Tuwa aanieniamlsannsaannenanning

dowhliinasuamnasmulundnndudiumn
dadu TaswuhAamsiimsmsuguanansind
vianamamiiunuiiauasgsiafionuduiusise
WINAUKARBULIUNNMIUTRNT UGBy
[28] ﬁqqsﬁammsn’lﬁwamammuﬁtﬂulﬂmu
amanivasinasnulainiiissle fasvilvidn
asnuianudasmaasulundnniwdiuiizinn
tu Feasriliuanninddananiduiaulazasin
;NNU RaUSinamsdenavdnniwddiiatu uas
denadanamannindluiige

v

2. T9QUAIEMS

msanmITeilifunsAnmisedsin
(Quantitative Research) L Junisasiadavu
ANNFNNUTITUINMIMAUGUaNINIIAUTIAT
wannswe

Uszanslunisisenseil asusniian
neideuluamanannswduriauszimnalng losuna
MsUsziiuAzuUUMIMAUQUAAINITNNFNIAN
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Governance Report of Thai Listed Companies
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2aaIMNIINMSIEU sUIMT §3NUsENUNY uae
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M1 2 ulsnlglumsann

mudsdase Zoda MInAImInds
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AZUUU CG Score CG Score U5 Dummy #eliandu 1 ausunlasuasuuy
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wavsunlulasuasuuy [17]
YUIAYBNIAULNTINMTUTEN BZ PUIUYDIAULATINMTUSENIINNA
(Board Size)
ANNUBFTEYIAENTINMS BN HUIUNTFUMTDETE NTAILANULNTTUNISUSEN
(Board Independence) VNG
Mudsanu Zada Maamuds
[ [ N o v 7o EIE= P =
NONaNNSNE (Stock Price) SP NANVININSNGDIRRY AemTananny Loy
MunmINyamemedsamImelInnans
GEGLY
QI -~ L] % J %
mulsauaw Zada MIIAAINILUS
211028903M5 (Firm Size) FS MaaM3TINYBINaAMNANNSWEMNTAMAA [26]
2182847935 (Firm Age) FA PUIUUNHIUINYDINIM IAIUAENN DA
ANNLHENNNNTEY (Leverage Risk) LR saN@UNLFUTINGDEIUYBED Y UTIN
adsa < v a = 4 4 < ¥
AWBIaneidaye DFTLIINIANNANALPFDUILADILU ULV ULFUN 59

dlafununudayaudazhmstsznaus
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1. d0@L@awssauu (Descriptive Statistics)
Lﬁa‘?mswﬁﬁagaL“ﬁmﬁuﬂmﬁmﬂi Usenaume
Miade (Mean) damﬁmwummgm (Standard
Deviation) A1g4d (Maximum) 4azA161dA
(Minimum) [33]

2. d0@LB9I8YyNIU (Inferential Statistics)
Tdun nsitasneiadudssansanduwus
(Pearson’s Correlation Coefficient) wazMIIATIEH
mmnﬂnaﬂwwﬂm (Multiple Regressmn Analysis)
Lwamaauauumm Tﬂﬂwaaumwumuwmmaq
aaquaﬂ‘nqmﬂa udsmuaoedinisuanuasund
sUsuuaNNFNRUssznInandsuiuaIuys

aul5a5Eaae NN AN NFNNUS BUFUTEINNY

guiull Mudseaaadaudasiimsnszaauuy

Unduaze1nunlsUsiueed wazA1nIIu

AANALAdUA I LN N FVdNNUS AU daulsDase

GoalNTANNFTUNUSAUAIANBIALADDY FINIT
& )
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3. uamMguazanUneua
3.1 HANIIIATIH Y AT DA NUTIUEG

[
[

WIS nqumamw‘l%‘lumsﬂnmmqﬁﬁ MY
1,559 usHm lddayalumsdinw 3 U sl w.a.
2561-2563 N19ILATILHTOYAANITOUTANGN

=
MINN 3

MM 3 uaanamAaNzidayaloslFadfidenssanueinguieg

auils AR daiaatun AR AgIan
(Mean) N33 (S.D.) (Minimum) (Maximum)
Stock Price 35.692 30.137 0.124 42.922
CG Score 4.437 0.115 3.873 4.819
Board Size 7.584 2.927 5.000 15.000
Board Independence 0.534 0.019 0.249 0.642
Firm Size 0.589 1.652 0.059 1.379
Firm Age 8.427 1.729 4.000 16.000
Leverage Risk 3.549 1.326 0.053 7.169
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muﬁwLLusﬁwawﬁnmsﬁwﬁ'ug]uaﬁamiﬁﬁuuxﬁﬂ
THuSEnesiinssunsdaszannnil 1 1y 3 289
ﬂmxﬂssumsﬁy’qqm

dmdusulsasssiauladnnuh azuuu
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Ussifiumsmiuguaiams fidmderhiu 4.437
Andeasiuunosguagi 0.115 Ageganhiu
4.819 dwﬁwqmwhﬁ”u 3.873 Baudeslifiunudem
Tuamanannindurialszmndlng dulvallasuna
MsUssliuazuUuMIMAUQUaAINMS

druanusauay A NLEBINIInI5EY
wuiwﬁmﬁaﬂﬁammﬁu 0.053 L1 UazAIGHn
WY 7.169 L1 Tmmml,aazlazm 3.549 L1
PUIAYDINANT wmmmmaﬂaﬂ‘w 0.589 WALDIE
yasfiams Aadludmaniiy 1.427

3.2 HamsAnmMANUsEANSaVdNWUSYDa
Wiesdu Adulszansandunussauie sy
(Pearson Correlation Coefficient) “leﬂé%g(;f’mt’h\i
LERAIAINTINR 4 e'z’%m%mﬂﬁmmuumsﬁwﬁ'ugu,a
fams 2nezaIntensINMTUSEN annlludase
YBIANUENIINNIT YUIAUBINAINT DIYYBINANIT
LAEANNLEIMIN &Y

] 4
MM 4 Wam Lﬂ‘i’]xﬁ‘{l’aﬂaﬂﬂﬂﬂﬂiﬁﬁﬂﬁﬂﬂﬂﬂwu‘gixﬂ')']ﬁ Muusdase

CG Score BZ BN FS FA LR
CG Score 1
BZ 0.657* 1
BN 0.438* 0.643* 1
FS 0.744* -0.501* 0.482* 1
FA 0.583* 0.624* 0.541* -0.523* 1
LR 0.481* -0.581* 0.620* 0.478* 0.539* 1

*Significant at the 5% (2-tailed) **Significant at the 1% (2-tailed)

% = A( Ql % = %
PnneFuUszandandunusuatiasdu
Teasrulanudymarudsdasslalnnudunus
5593NNY (Multicollinearity) Tussauigatiy 0.80

Z YVa v o YV a ' o = AOJ
Uanadnu &J’JﬁlﬁlﬂﬁlﬂWQTSm?ﬂ'\ﬂNﬂixﬂﬂﬁ

AVFNNUSIINAUA VIF (Variance Inflation Factor)
passudslumanasauaumsannsadanygandy
ddy Faudaeen VIF laithu 4 Feagulanliiia
Jaymanudunusseninenuaesaudsdaselu
FEAUTUUT

310015199 4 Wud daudsdaseii
AnuFNR LSSty uanaldaail

1. AzduUMIMAUQUaNaIMs (CG Score) §
ANNFUNUS LUN AR A UN UV AYBY

AUENITNAISUSEN (BZ) anutiudassyas
AENIINNS (BN) 2u10ua9nans (FS) 218U
fans (FA) LATANNLEEMINSITY (LR) g9l
Wad@aneada neneenudeiiu 95% Feiian
FulseAnsanduwusniu 0.657, 0.438, 0.744,
0.583, LAz 0.481 MNAIAU

2. AUINYBIAULANIINNISUSEN (BZ) &
ANuFNRUS lufamadennunuandudassues
AMzNIINNIT (BN) LLa mmlmfmms (FA) e
uuﬂmﬂmmqaﬂm fidramnuidaiy 95% Feilan
FuUseANsanduWUS IS 0.643 WAz 0.624
muaeu lurazidanunianudunusluiiams
asanuINAUIINAYeIRaMS (FS) uazauLEea
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a v
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Hosiu 95% Beildrdulseansanduwusiiu
0.501 Waz 0.581 MNEIAU

3. anududaszreinnenssums (BN) &
ANUFUNUS LUNAMUALINUN UL AYBINAMNS
(FS) mqﬂmﬁami (FA) Ltasmwmémmqmsﬁu
(LR) agNAdadAgymeadf fig19a ey
95% Fefianduilszansanduwusiiniu 0.482,
0.541, WAL 0.620 MNIIAU

4. 2UIAYBINANIS (FS) AMNTNNUS LU
AemafienfunuemnuEememsiay (LR) aehadl
Fad dymeada nea9audaiu 95% Feiia
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AfieNFNWUS lufian1Ne s uiINAUaIguBY
fian1s (FA) adNAded Ay INan6 #5903
Hosiu 95% Beilddulseansandunusiiuy
0.523

5. 215289 (FA) fianaduwusly
AemadenfufuanuEsemamsiiu (LR) aghail
WodAymaadd ndneanudaiy 95% Feilan
Fulszansanduwusniu 0.539

3.3 NAMIIANWTDYAGIBFDABIBYINY
HaNI133LAIIEWAINONDBEN AN (Multiple
Regression Analysis) TUn1SAN#1ATUTNNUS
FEWINALUUUNITAINUQUANINIT IUIAY DY
AMENIINMISUTEN wazenududaseyas

[}
a =l

AMENIINMSAUTIVANNINET N NFNNAFIUN A LD

a8
[

§INsoaSungmuuun lFlumsiselaeail

Stock Price = B0+ B1CG Score + BZBoard Size +
BsBoard Independence + B JFirmSize +B5Firm Age
+ BGLeverage Risk +&

MINT 5 HAMTIATILHANNONDDLNYANLBIANNFNNUS Tz INTIUUsBaTE UMY TN

Mudsdase Coefficient t-stat. Sig. Tolerance VIF
(Constant) -7.358 -0.512 0.0469

CG Score 0.498 0.597 0.149 0.720 1.752
Board Size 0.365 1.379 0.002* 0.581 1.209
Board Independence 0.289 0.473 0.004* 0.683 1.604
Firm Size 0.159 0.379 0.003* 0.483 1.308
Firm Age -0.094 0.084 0.594 0.634 1.450
Leverage Risk -0.079 -0.249 -0.061 0.528 1.506
R-squared 0.349

Adjusted R-Square 0.282

Durbin-Watson 1.579

F-Statistic 0.438

Sig. (F) 0.000*

*szauledAn 0.05

21NN 5 WU @1 VIF @151
1.209-1.752 @afienlaitAu 4 datiu uaaailud
Jayvierruduwusseuiieaiulsdase
(Multicollinearity ) %qaaﬂﬂﬁmﬁ"u NISNAFDUAD
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Durbin-Watson Si@thiu 1.579 Fefidannnh 1
wazuaenI 3 ﬁﬁﬁmtaﬂﬂ’hlﬂlﬁﬂ Autocorrelation
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(Adjusted R-Square) waq*’i’l’agaﬁ”’wumﬁ@h 0.682
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