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Abstract

The objective of the study was to compare corporate governance
between failed and non-failed firms listed on the Stock Exchange of Thailand
(SET). The data were collected from the annual report and form 56-1 during
2006 to 2016. The samples were equally selected from firms being classified
as failed firm status and from a matched-pair method of non-failed firm status
totaling 54 pairs. Descriptive statistics and univariate analysis were employed to
deal with hypothesis testing. The results of the study showed that non-failed
firms had unqualified opinion over failed firms. In addition, non-failed firms had
a number of directors, remuneration for executive board and outsider ownership
were statistically significant higher than failed firms.
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Wijekoon (2010) wandbiiiiuinanuiiulusenuvesiaeutadlufidedAglunis
flazuonuerudtmiidumaroonanuisniliduma dmfunisfnunialdfuds
\avgIuded (Binary Variable) dsanunsarduld 2 A lnedwusliiay 1 dmdunis
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wamsruiilussnuvesiaoutyTuuulsifieuly wazfvunay 0 dmsunisuans

auhilusssuvesaultyTuuudu
NNguffwnulinziinnstaudvesnalselevd (Conflict of Interest)

mMsffiaoutydsveyynvhmihiasesevsunstuvesuinAldudnuumanis

LY

deudlataymil Fadunalnnistesiuannieusn Jaeudnydsedianududase
Tunsuansnnuwivlusisaunisaeutad lngliognelddninalas Faaglinnude
funanduusgloviuwngionu Wil dnamu uasddunldiunisiu nsuansmanuiiy

wuvduuenmiieainnisuansmnuiuwuuliiReulvez dudiddyyadanugmg
MuauYeIiang sudaneenuwilussnuvesdeudndldlinnuwuwuulid

o
[ (%
=% o a

Jeuly axshlianuthasduvesmudumaivesiomadiiutu Jetauudgududell
H,: Usdnitlsiflenuduimemagsiegaeutafazuansmnuulusenuves
Haoudduuulififeulvgainituisviifianudumaimagsia
dadauvasnssunsiitinug/szaunsaimatyduasnistuluaaznssuns
f999daU  (Proportion of Audit Committee have Knowledge/Experience in
Accounting and Finance: AUDC)
nsflauznssuninsiaaeuierdusudsnisifuguaianisiided Ay
nssadnssuluefs Lakshan & Wijekoon (2010) na1191 AENIINAIIATIVEDU
foidunazoynssunisvesnnznssunsUITn Alvinisindedeasedradumanis
sEninsrUUNIATIRaeuneluaziaeulydniguen Deborah (2000) taSuinAns
nssunsnsIaeuiiunumddglunisiiduguaianisiaelanizegisdaiiieados
fui3eawasnisssaumenisiu Taedinmdudase Yssaumsalinenu asin
U UArANLYIY TesAnENTTINIATIRERugnstyIdugaudaithlugussansua
YBIAULNITUNITATIEBY ANYNITUNNTATIVEBUITABALINTTRvIImINToimUn
ypanaravdnninguisseinalng ileifussdnsdassiagatuayutazUjiinig
TuunuvesraznssuMsUITviioas umudeyanisnisuiliausunsierfuuaz 7
Aerdosduy Twfensieansiudasuliyvesuish elviustmuioanuvdnnns
ffuguaiifeeaiuseanamm Phannarong (2010) AMENSIUASUSEMIEeTUsEYM
Afevurasuitmdudussiinssunisnsiaaey Tnsfiguauifvenssuniansia

) s: @  vaa Y ¢ al' ° v al
a@UW@QLUUQW ﬂ'ﬁ']ﬂJELLa%‘Uﬁga‘Uﬂ']imLWEJ\TW@‘VWSaqmqiﬂmqmquﬁl,u;ﬁﬂugﬂiillﬂ'ﬁ

nvaeuls Ml Feslingsunisnsivdevedatey 1 AunlinuuavUssaunisnl
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Wiganeiazanmsovimiilunisaeuniuanuundefiovesaunisdu (The Stock
Exchange of Thailand, 2012) ANIZNITUNTATIAAR AN TaiuA LT ede
vo9sBunnsiu lneffunumlunismsvaeudsydnsnmisneluwaznisuen
f3n15 (Bradbury 1990; Beasley & Salterio 2001) ALIENISUNSASIvEeUTinTTiSuRn
voulngmsdlunisusiats fvunrneuuny wariiuguansinnuvesaousy ity
yananeuen lusemalngnuenssunmsaaeumstandniliudasyaniheums
odnation 3 Tu 5 A (The Stock Exchange of Thailand, 2006) Seulvuiiavaiean
Tomafinnznssumsnsaaeuasgnunsnuadiaenduifeviuluauazasleld dadunsd
anugnssumanTnasuiaiusuuslunsnwadedifielfifusmdinnalnnsiiiugua
Aamsia Taednnndunuvesnssunmsnmaaeuiianug/Jssaunsaimadaduas
matulunssunnseuiisudulesifuivesandnanenssunimnadouun

nsuA ity mAudang1sEniInedan1suas@uny (Agency Problem)
quwﬁﬁumuﬁ?uﬁa NSUAIIANENTIUNNTUTIN (Board of Directors) Tusnu
auatanssuvesUisuazdoniudmaniethe dansflasUvnsnuiiiofisnamaunsng
Y94IUBY FINULNTTUNTNTINABY FfiD ALLNTIUNNTYALDLVDIAULNTIINTUTIN
Adantsnuznssunsliuinululssiuionsgnussiuuasiitelyianisiszuy
nsinAuguadii nsdnfenmensTunsATIde U TaiamaiaiuadnsUssAndam
Tumsdiunsuasmaiuyadiliuiosdng fadulsenaidaduvesnssunsiifianug/
Uszaunsaimatafuaznsduluangnssunisnsiadey avvilimnuuiaziluves
ATuduManTesianIsanas Ssksausfgududsd

H,: vitnildfinnudumaanagsieeiidadauvesnssunisiiinanug/
UszaunisalnstaBuaznsiivlunaznssumsnsiaouganinuismiitinnuduman
145319

ATMBULNUYBIAMLNTINNTS (Remuneration for Executive Board: REMU)

miﬁﬂﬁ’uaLLaﬁa]miﬁﬁﬁ?uﬂmzﬂssumsﬂ%@’wmiﬁmimﬂ'mammuﬁmmzau
TiiuANZNITUNITUTINIVRIUTEN (Executive Board) uaznisaneainauunuaiulg
A9 NAITUINNHANITALTUINUYDIUTEN Jensen & Murphy (1990); Lakshan
& Wijekoon (2010) Anwddeg1avasusenvuialngluansgosniwasndau
Audufussyinamnusiinaesdaleuazeusinwesfiov limdnguiivadntiesves
ANUAUTUSTENINAINDUUNUYDINUTMTWAZNANITAMTUNY Main et al. (1996)
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WARIANFURUS U TTUA AR NIIERATE NINAINDULNIUTOINTTUNITUSMTUAZHE
MMIANTUNUTDIVIEN donARBIiUNUITEYBY Conyon & Peck (1998); Scholtz &
Smit (2012) Gewuvdnguveseuduiusesdideddyseninmanisaindununay
AADULTILYBINTTUNSUSIN SR Hassan et al. (2003) Bsldmaaaunisidonles
SRR URTILTINTIUNISUS EMRazNansAiunuiiissfuiuusvlulssme
sadelugianouingfuaztieiiiingfmenisiuluniviede (Hufetas 1996-1998)
winazduduld uwafnumnuieaiuiildunidn

pg19lsAmuNanIsANYIee Lakshan & Wijekoon (2010) wulnAmeuLNY

¢ @

nssunsusmsnAnluesidudderlsviovianu dmsuusenildladumaiaini

[ 1

Ustiidumanegnaiifuddey uilunsfnwives Zheng & Cullinan (2010) wun Ll
ANUFUNUS 08 19T AY TENINAINBULNUANEATTUAITUSIITHAENANI TALTEY
91U Fulsinouumuesnagnssunsililunsinuaaariaansnadiuroe
MOULNUYBINTTUNITUTM SRS (11ANL) ans

nseAmmauwnulinuangnssunsuSstedusieInevaainves (Agency
Costs) M3UMUHNITINEAMBULNUAIUNANITUURMU (Pay for Performance
Theory) uﬂﬁﬁlﬂaLLf’flsuﬂzymmm%'mLLé’hﬁuaﬂﬁ”;Lmu (Agency Problem) uwazifiaidunns
asraussgdlalimunuiiiodweddiunniy Sududamadenuiennieainnis
uilalaenisudsieanignssunisuisn (Board of Directors) %um@uaﬁ%ﬂiimaa
Ut uiluaandussudrdmiuaanisifinisiiuguaianisitlid (Poor Corporate
Governance) ﬁéuﬁﬁﬂﬁlzﬁmiﬁi’lﬂﬁ’mauLLVlu“Ua\‘iﬂmzﬂ’i’iwﬂ’l’iU%MﬁQ\‘m’j’]ﬁﬁ]ﬂ’]iﬁlﬁ
Msifuguaiansiia Jse1vthlugmmudumarvesianislaluiign mszidlesannds
PeAmeunyliuaaznssunsUImsganilug Beinlinsdaudwemayselovd
(Conflict of Interest) swﬂf’lqﬁaawauasﬁumuqﬁmmﬁu lesannuviasaudinis
Deameuunlituanznssunisuistulsildgdalimuurhaudiedeanniy
windussameuunuliiniedadudunugs uasvhlidweadenausslomisiniy
ﬁqﬁ?ﬁqmmflmif«hsjmmauLmuﬁuammzmiumiu%miﬁﬁyuamgq szvilinuasluy
suaqmma”ummsuaaﬁaﬂmﬁ'ugﬁu ?jq&”’qamagmlﬂuﬁqﬁ

H : vi¥wiiliflaudumaimiegsfeasdinouunuresnniznIsunITuIMS

6 9
a

AINIUTENTLAMUAUAAINIGIND
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2. yunenulAseE3I9vaegnariy (Ownership)

dadiunisteriuvasuananiguan (Outsider Ownership: OUWN)

msfevuresyaranisuen Wwu anituingg wazyaravialy (udu shesd
NaNTENURBHANMIALILIILYBIUTT JensiiflyaranisuendeviuresuTsnayyinli
msuimsnuienulidanniy wreuidndenudesiazgnasaaeuinnniien
yananeuen (esnmsduunuvesuidninansznuieyananeuendiuiusnn
Tunmnssfudufuarudai Demsetz & Lehn (1985) wuiilifinsideulossyming
lassasadfovuuasUssdnsninnsinnuuesuien wasideaduayuiivadnies
fanmnsaduduldiiinnaunnisvomayselovisznineuimsuasgiou msfioru
yosyananouenannsnimuaduessstionsiiuguangluiddnyiieandldane
Hunuuazanlonaifanisazduma TnsAnanuesiduduesiuiiielnganitusingg
uazyanasily

nsfifyananisuenusnienuludndufigesuaunntdy agiliamu
fanuulaiansvesmilutidnagldsunisundesnnyanamand losinmeua
frinfaudiyrramartagldldidufuims uwimananifidvinasgrsnnlunisiaiula
YU Lesndvusnnviliisuudsdunsawfuasidvinalunisesnides
TumsUszaaann Gannguifunilunmsudlatigmenudaudweaiuny (Agency
Problem) namie mslituimsléfonsoiufintuasiliusmsinnudaniemiu
FudvesuisnfviunagyilhisusgdafiazuimsnulividninaUsznouns
farutu Tuanudusadifuimsmsnesumuunsaiaangeanlvituanis
AraidlefinnsanuduiuimumsiudesineUssloniliiuauesie duiudietuds
Huypraneusnuandiiiuiuidmiinisdunsesdvivesioruludadiuiigs dafuds
pansiidndiunstievuresyaranieuenas azvilinnuiasduresrnuduman
VYDININITANAY ﬁqé’jﬂamﬁg']ulﬂuﬁqﬁ

H : Uinilifianudumainisgsievidadiunisiievuresyananieuen
gmdw“iﬁmﬁﬁmmé’mmaamqqsﬁﬁ]
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ABANTUNITIVY

Usensuaznguaiagng

Usransidmanglunisiineilie ustnilannsdeulunaiandnninduns
Ussinalneynnaugeangsy naudressildutadu 2 nau &l naudl 1 nduuidid
ANUAUAININGINT (FAILED) visnedia U'%i%’wﬁag”luﬂizmmw%awé’ﬂw%’wéwmL‘ﬁau
flgnifinaou (Delisted Securities) uazuismanngzifoufiogssvinsiluynssiiuny
(Companies Under Rehabilitation) syudaussnaansideufifianius NC
(Non-compliance), SP (Suspension) kag NPG (Non-Performing Group) Tunszau
nszerevemaandnninduissemalnedundausnluseningd wa. 2550 fed

w.e. 2560 Fawandbiruimdnninduumdlignliausaujifnungdededu

[
a

fnanandnningimuauitmvarddeiduiunuvesuisniioglunizduazans
dHosndesifalunsmdeyauisniiduaraissie S5wiuieay 54 visn nqudl 2
nauUEilaidumaImen193u (Non - Failed) vianefia vismaansidoudifimsdons
oglunaandnninduisuszimelne Tnglifanuzaaiiimunvesuismitanudy
WaIn19gIne wazdinsaniduauegluseninad w.e.2549 §9U w.a.2559 wasiduuien
fignideninannngugaanvinssuuasnngAaRedtu Tieiu uaslivuinvesduning
Tndifesfuiunguuisniifianudumaimagsia Sruauiedu 50 U5

Wandunsnusiuniudayauazmiianzideya

mafurursdeyalunsinunafidanfvnuradeyaanuuuanssenis
Poyauszd1y (Wuu 56-1) uars1891uUszdnTU (Annual Report) vaauTEmaaneiley
lunaananninduisUseimalnelunnnguanamnssy lnggiudeyanainnanning
poulail SET Market Analysis and Reporting Tool (SETSMART) Imﬂﬁmﬁaﬂﬁﬁayja
#rdU WA, 2550 49U WA 2560 uardayadmiunsiegideunasliteyasening
U . 2549 Gt w.el. 2559

NTIATIEYdeya Usenaume 1) MTIATIERaARanssaun (Descriptive
Statistics) Wilefa1sandnuaizvesdeyausazngy Ineldriadeiaundn (Mean) Angegn
(Maximurm) dga (Minimum) wagaudeauusnnsgiu (Standard Deviation) d w3y
FudsidusulsiavgudemsofulsiuuitanguazeSuesenud uaviouas
Y999 MIUFIBE Uay 2) MTATEEdAiBieyay (Inferential Statistics) Wilofn
Wisuiisumnuuansisvessiedgdmiunguinedns 2 nguiiduiusiu (Paired-Sample
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t-tests) \un1smageun1sTugALLANEIY (Match - Pairs) lagn1siasizisauds
#ie7 (Univariate Analysis) nsnageuUsvianiozuansliifivinfinanuunnsig
TuusiazmuusmsfnfuguaansueanguuTtmifaudumaimigsiauagnauuTom
Alsiflanaduvamisgsiavield mnflanuuandissening 2 nguiegiandy
mmu,mﬂm"mﬁ?ul,mﬂm'wqﬁ’uaa'wﬁﬁaﬁwﬁzgmmﬁﬁvﬁahj Asnndouiiavadng
anusilainanuuanesiflusuUsusiazdazannnitnuuenasiflungulag s
atdillimaaeuauuansslusiadsvei 2 NAUFIBEN AB t-test WU Paired-Sample
ttests warldadnnisnaaay wuuIanendu (Wilcoxon Signed-Rank) iiiemannauansna
Tuenifseguvesiia 2 nausegaunu (nsdindusegnafimsasdintennandesiures
t-test J9RpdlFaDAUDUNITUNFTN) MINAFBULUUUBUNITIUASA (Nonparametric Tests)
fohilanudududomnuadnsvesnmsnaaeumaiiiinnuudundsdenadeun
1nfeyauanuastnifionafieglusesied dwiuiudsuuuutanguiifoasld
nsnaaaukuulalEnals (Chi-Square Tests) AURKUTLUURUINGY NSNARBUAINEGT?
Hunsmadeuiuy 2 3 vesaudsiifimsdsausfigruuuulaififiema (Non-Directional
Hypothesis) luwauefinsnageusuumaiienagldnisnagey z Test vesfuUsiiil
ﬂ’]'ﬁﬁgﬂamagmmuﬁﬁﬂmﬂ (Directional Hypothesis)

NAN1538

N15ATIERYoYaREARALTINTTUUN
PNNANTIATIRVATATINTIUUTUATIN 1 WU FUsMsiiuguananis
' a v ay A Y a . Aa a ' \ a o
YoINFUUTENNITAMUAUMAIMNI9EIAT (Non-Failed) NilAnafiegniinguuium
fAMUaNaINIegsna (Failed) loun dndiumnenssunisainaieuen (OUTDI)
FIUIUANLNTINNIT (BSIZE) UarmnouwnuveInnenIsuns (REMU) lngnguusum
A A 1Y a a A o 1 o
MlaimnuduvainegsnalidndevesdndiuanenIsunsaINaeuenyiniu 37.24%
FIUIUAULNTTUNITRALWINAY 10.28 ¥11U WINTUIAINAWIAN WALAIGIFANUT
AuzNIIUNSUSENETwulidesnidn 5 vituuslaiiy 18 vy wazA1nouLny
lﬂl ! U ! d‘ = U o a a o ! U
ANENITUNMTRABWNGY 4.48 Windlawieuiumls (11avu) ansuesusen drmuds
N13MAUYLANAINTVINFUUTENTTAINGLMEINGINA (Failed) NilAnaGEgINI
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nguuismildfiaudumainiagsia (Non-Failed) leun dndruvesgiininug/
Uszaun1sainiatyuazn1siulunnenssunisnsiaasy (AUDC) wagdnaiunistionu
yasyananisuan (QUWN) Taenguuitmiifanuduiainsgsiaiirindsvesdndiu
YoaRiiAN3/UszaunisalnadyduaznsRulunnenssunsnsivaeuwiniu 48.69%
wazilidnaiunistierureiyananIeuenyiniu 86.11%

NANITILATIEWIUATT19T 2 Nudn nguudEnifianiudivainiegsia
1n13AIUTINAIUIUTEEIUNTTUNTUTISAUUTESIUN TN SUS YV lUAULAL I
(Dual) whitu 31.50% daunduuienitlifienudumamagshaiimsmurailudnuoed
Wiy 44.40% egelsfiny sunmstuvesnguuidnilifianuduvainisgsia
HaeutyTazuansaudauiu (AUDITOP) uuulsifiteulugedsiosay 94.40% Tuvaish
sumsiuresnguuisniifienudumamisgsia daeutiyTazuanseudaiunuulail
Foulvdosay 77.80% Mnuamslinszsiteyameadmdmssaunasioulyiiiuiings
U3 2 nguiinmafifuguaRanisiideudnaunnsaty

& aa

A139N 1 HaNITIATIEVARAANTTUITOIUTENTNANUANYIAINI9TINA (FAILED)
wazUTENTlTANALMaIN19EIAA (NON-FAILED)

Mean  Minimum Maximum Std. Deviation Skewness Kurtosis

OUTDI_FAIL 0.3657 0.00 0.60 0.11265 -0.142 1.619
OUTDI_NFAIL ~ 0.3724 0.22 0.80 0.09204 2.053 7.866
BSIZE FAIL 9.4259 5.00 18.00 2.54471 0.785 1.578
BSIZE NFAIL ~ 10.2778 6.00 16.00 2.21842 0.873 0.423
OUWN_FAIL 0.8611 0.10 1.00 0.24139 -1.897 2472
OUWN_NFAIL ~ 0.7204 0.08 1.00 0.26125 -0.754 -0.422
AUDC FAIL 0.4869 0.00 1.00 0.26368 0.588 -0.167
AUDC_NFAIL 0.4534 0.25 1.00 0.20334 1.025 -0.061
REMU_FAIL 0.0278 -3.44 4.30 0.76310 1.601 26.497
REMU_NFAIL 4.4771 -0.14 183.26 25.48557 6.821 48.097
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'
v aa

A1 2 NANIINAFDUAIUDLAL T 0UALVIAIMUTUUURUINGUUBINFUUTENT
AURUNAININGINY (Failure) wazuseniikidanuaumainiegsng
(Non-Failed)

Variable Frequency Percent
DUAL_FAIL Dual 17 315
Non-Dual 37 68.5
DUAL_NFAIL Dual 24 44.4
Non-Dual 30 55.6
AUDITOP_FAIL agn9Bu 12 22.2
Liifitouly 42 77.8
AUDITOP_NFAIL agn9duy 3 5.6
Lifdouly 51 94.4

N1531ATILRAUUTA AL

NANTAATIEAUAITT 3 WU MU TESIUNTIUNSUTING
YaenguuiTniidaudumainisgnatunguuitnitlidaudumainiegiia
finruuandnstuegnedilodfayfisziu 0.05 wazdlefiansane z-Test va3dauUs DUAL
Fawiniu -1.3875 wud1 viEmiilifanudumaimisgsiaiinsarusiasiiumisues

FBlovouninusenniauaumaimnegsia wiluidudAynieada auuigiun 1

Jeluilasunsaduayu dawenuiulussnuvesaeulnTiliefiaisane z-Test wui

o

A1 z PEalalingu 2.5562 Fanndi adngedl FsUfiasauufgiunaniazeausy
aunfgIuses tufe UsevilifianudumainiagsiaiaeulTasuaninnnudniuiuy

a

LifReulunnninusennianudumaIniegsia auuigiun 4 Jelasunisatuayu

'
o w a LY

pgslvudAgNsadAnTEavu 0.01
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A15199 3 NIVAFDUFIKUILUULUINGY

Chi-Square Test z-Test
(two-tail) (one-tail)

Variable

Chi-Square Alternative Hypothesis

p-value | z Statistic p-value
Statistic Tested

DUAL 6.259 0.012 -1.3875 0.083 NONFAILED — FAILED < 0
AUDITOP 56.333 0.000 2.5562 0.005 NONFAILED — FAILED > 0

v

A1399 4 NISNAADULUTEUIBUTENINUTENNLANUAUMAINGINITUUTEN
MlaifiaudumaIvegsna

. Paired Wilcoxon One-tailed
Differenced Mean Median Paired t-test

Variable Difference Difference

Signed-rank test Significance

t statistic p-value Z statistic p-value t-test Wilcoxon

Entire sample (n= 54 pairs)

Board of Directors Variables

OuTDI -0.00667 0.0000 -0.347 0.730 -0.032 0.975
BSIZE -0.85185 -1.0000 -2.083 0.042 -2.302 0.021 * *
AUDC 0.03346 -0.0033 0.799 0.428 -0.217 0.828
REMU -4.44931 -0.0118 -1.283 0.205 -2.828 0.005 xx

Ownership Variables

OUWN 0.14072 0.1000 3.179 0.002 -3.012 0.003 o o
ATLUANGNNYBILARZAALINAINNTUAEUNAYY FAILED aualgadanaves NON-FAILED

nuewme *AdydAyneatia  seau < 0.05, *AtedAyneana o sedu < 0.01

Y a a A 1 a a A a

mMavageuYayaiinisuanuasunivseli aginnsanan 2 nsdl Ae 1) fansan
INPANALY (Skewness) wazAAle (Excess Kurtosis) mnilAnagsending -2 §9 +2
(George & Mallery, 2010) fo1Uoyatinswanwantuund 2) fiansannisiawuiliy
Wngddiunaiaaznsinn1snsyane laeaeiiansannAleieaain (Mean) Sy
] a N i a A a0 v ' |
AULUBIUUNIATFIU (Standard deviation: S.D.) MINALRASLAYAUNNATUDENINED I
Yo3dmU8aUUuINTEIU (2 x S.0. > Mean) agiieindeoyatiuinisnszanemveideya
wnauiuly wazdeyadinanazlifedndnisuanuaswuuund areReuludeng
HANTIATEETRNAlUMT9 1 wud MuUsNsMAUQUaRaNISNINISUANWAILUUUNG
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16uA S1ununmznssing (BSIZE) Feflrrannu (Skewness) wagAnuilag (Excess
Kurtosis) wo97ia 2 nguusmeglutnasewing -2 s +2 uardidadoimvndnuiny
aoavhesdudsauumnasgiui 2 nguuith Sdeddudsfnaninisuaniasuuy
Unf daalvinisfauualtudngaunmasinsananaiaioaadn deu 3403
NAFBULUY t-Test drusuusildlifnisuanuanduund 1éun dndruvesiiinng/
UszaumsaimeUnyBuaznsiulupugnssuniingivaeu (AUDC) dndiunnenssunis
31nAeuen (OUTDI) dadiunisteiuvatsyananiguan (OUWN) LagAImauLmy
Y09AnIENIIINTT (REMU) msdanualtindngdrunansagldandsogiuuny dady
atfn1sAFRULUUIaABNFUIANUMINEANNINNINENTUFILUTAINE
NANTAIATILITUMTNT 4 WUTT ERdILAAENITNNITIINANEUNTBIUEY
Alaifmnudumamgsiaginidsnitienudumanagsia uilififoddymaada

'
v a

aunfgnuil 2 Falaildsunmsatuayy Tuvasfidauanznssunsuismueauiend
laifirnuduivaimnagsiageninussmitfinrudumainsgsia eghadiduddymisadia
fsysy 0.05 asnifgiud 3 Jalssunsaniuayu luvazfidndwmesiinrug/Uszaunisol
nafgTuagnsdulurnznssunimsedeuvesuisnilifianudumaimisgsia
ganuiTnitiemdumvamagsie wildfifoddynisadd aunfgiui 5 Jalails
Sunsatiuayy AmeuLuANEnsIINSTesUIEMAlifaNdumaIiegsiagendn
Ustmislanudumainisgsie egreiideddgmisadffiszdu 0.01 aundgiud 6

)

Jelyldsunisaduayy Wesandululudienisassdududvanudgiuaingld

dndiuN1500YUYDIYAAANIEUBNVBIUTENTLUTANUALLMAININGIAFINTIUTEN

'
o w

1ANUANMAINNGINY auuRgun 7 Fslasunisatvayy egalidudAynneada

aAUTINAN1TINY
MnMsSsuisunsiiuguaianisserinaussiitiaudumalnagsAaiy
Uisniilsifmnudumamnigsiavesuisninangidedlunaaudnninguviadseinedlng
wushuysvesmsmiuguaismsiitiaausnmstuegsfidoddgmeainssnineuieon
Alnrmdumaamsgsifuuisnilifaudumaimagsie liud Sruauangnssuns

Ly

US¥nvesuTEnilifianudumainiegsiageninuTemindanudumainiegsiaegis

a o [

IdedAN19ans dennasanuuIdeues Pfeffer & Salancik (1978): way Gale &

o

40



KBS JOURNAL

Vol. 3 No. 1 January - April 2019

Kesher (1994) Gsagviouliifiuinanznssunisidvuialugnitaziminensyana
faztsudladgmilduinnit eswnamenssunisiiflvuslngasilontavszanuy
arusfouariminensrnmeusnandldoganiisuie uonnddmuhdadiy
nsfieruvesyaranisusnvesutnilifianudumaimisgsiagandtuieni
AnudumaImagsiaeeslituddgmneaia Jeazvioulifiuinnsiiyananieuen
fovuusnludadiuiigesiuauundu apdilinisuimsauiinnailusdanniy
Wz iEmiaudsaiiargnasvasuinnnianyaraneuen esnmssuiiun
YosuUiEninansznuseyananeuani LN TEsnmsTiusEvlidauduman
n9g3RaTiARAsYesdndILAENTINNNTIINANUBNZINIUTENATIA L NIvan
ngsnia Jehlriraznssumsnnmeueniulidviidndunmstioruanyananeuen
fusagdlalumsnseaouiiellliAnnsainnglufians dwalvigamuiinrusiulae
Tansresnuluuitnazldsunisunesnyanamani Suilduieninnsdedu
NyARANIBUDNIINTY uanantulaeutydaruansaruAndiuuuliditeuly
Tuuendilifinnudumaimagsiannninuidniifinruduimvamisgsia Jsazsiou
Tdiudanslasuanuivangasutyduuuduuenivieainnisuansaimdiu
wuulsifideulvazunngiudledendestuanugnsiuauvesianis uasmneuuny
AniznssuMsUIETlifienudimaimassialidnouiuginiisnitauduman
ysgania oraidumsgnmsemmeuunuiigsiuduluiledunsigauazadiausegds
TumsufiRnuvesnssumsiifimuiauamsarimarsanuasnsadwinliidm
Lifideymanuaumainiegsia Fadonadeaiuideves Torune & Srijunpetch (2010)

pglsiny msﬁﬂmﬁwummLmﬂm"masmlaiﬁﬁfﬂé’wﬁmmqaﬁaﬁuaqﬁmﬂi
msﬁwﬁ’uau,aﬁ%msuN@]’aizwi’]w%ﬁwﬁﬁmma”mma’;mqqiﬁﬁ]ﬁ’uu%’wﬁlﬂﬁmm
AUAINNGIND LAWA N1IAUTINAWMUIUTEEIUNTIUNITUTMSAUUTEIUNTTUNT
UitvlupuiAeaiu dndiunnznssunisannnieuen uasdnduvenssunsiiinug/

o w

UszaunisainieUayduaznsduluauenssun1snsiagey alngiauysnisniiu

QLLaﬁ‘\lﬂ’lﬁﬁ’jﬂ 3 @f’;LLUiﬂ“jﬁmmmem'wﬁ’uasﬁNlﬁﬁﬁfﬂﬁ'}é’fﬁymaaﬁmw%ﬁwﬁﬁ
m’mé’ummmﬂqiﬁaﬁw%ﬁmﬁhjﬁmma”mmmmqqiﬁﬁ]ﬁ?u o1aflosanduusnis
ifuguaiianisis 3 Mulsvewseruisnanmsdoudisuudulunmunaednning
wisszinalneldimualiuigvnieansidouujiinuundjoivesnisitugua

Aan1sNaNeanlaegnaInnannswe wiauszinalnelud1uveIANUSURAYB UV DY

41



KBS JOURNAL

213 IUIMITINasNIVYT anianerdeveuunu
Vol. 3 No. 1 January - April 2019

AUENTTNNT Faiiy MsuFTRAmuvdnmsfiuguaiansvesnauuITMinNLdman
yagsRaTiAeadaatuiis 3 fulstonandululudsSuuedsiostusmuditiue
whituifiondnidesnisgnesaaeulunienda venanifiimiAdesunulitesiinui
Tunguiszmafiddsiaududulsemalng uisnaangdoulunaiandnning
lngdulvgjazianuaglasiasninisiorukuunseand (Ownership Concentration)
1WUNUIBUDY Srijunpetch (2008); Bunyawat & Manawapat (2011); Junhom &
Srijunpetch (2012); Thunputtadom et al. (2018) sy LLazLﬁaﬁmiaaﬁwwumzﬂﬂﬁﬁ
919y R evuselngig111aluN1IAIVAN kavadTAIMNINKYINITUSINTY
sudsmsimuauloveddnluuidnlaie duufosn vdnitiauduman
430998 lHNIAUTINELITENINUTETIUNTTUMTUTM S HALUTETUNTIUNS
uitnlunuideaty daugnssunisdasy uasdaunssunisnsrsaeuifiniug/

v A

Uszaunsaliudaduaznsiu Jadulumuinamidusmmuinvuailusdnnsitu

guafansffdmiuuIEnaanzleumeuduuisniludanudumaimgsiatany

Y o

wainalnwiaiine1avinaula luAwnAalstuusunaanany 399199 trRan1sAL Uy
yasusenmdululunsnlilale

UalauaLUL
JAnwie1avsveulnvessuidelagnisimuniteulylunsszyueni

Awdimanagsafiariedusunuvesuisnitoglunnzduazane 1iesndedia

Tumsmndeyauitniiduazateais eiind uauveangusogeililunsfnwfiuif

F9919ANA NANTIFULANUTALIULINT U

o s

Ui
av Ao yaal o 1w ' . ° o a v aa Y

NN sEIENMsTuenguinegns (Match Pair) dwsuusenidanuauman
953714 (Failed) wazusenilifinnuaumaimiegsia (Non - Failed) ngiiansaniien
PnuIEndvedunsndlnaifssiuaregluanamnssuinednu vlingudiegis
ay o 9 ay Aay o w 2 v -:4' A v Aaw ' % ~
Tlduntn wazaddeiliideddnlunisiiudeyailiosnuidvnideyalinsudiumse
fimsmusiufanishaglisiveglungusiegnavesnuided

42



KBS JOURNAL

Vol. 3 No. 1 January - April 2019

LONENT19D9

Altman, E.l.& McGough, T. (1974). Evaluation of a company as a going concern.
Journal of Accounting, (December), 50-57.

Anurakamolkul, T. (2005). Relevance of audit reports in predicting possibility
of rehabilitation of listed companies in the Stock Exchange of Thailand.
Bangkok: Chulalongkorn University. (In Thai)

Attanayake, L. & Wijekoon, N. (2010). Corporate governance and corporate failure.
Procedia Economics and Finance, 2, 191-198. (In Thai)

Aramtianthamrong, N. (2011). Bankruptcy prediction: Evidence in Thailand.
Bangkok: Chulalongkorn University. (In Thai)

Beasley, M.S. & Salterio, S. (2001). The relationship between board characteristics
and voluntary improvements in audit committee composition and experience.
Waterloo, Ontario: School of Accounting, University of Waterloo.

Bhagat, S. & Black, B. (2002). The Non-correlation between board independence
and long-term firm performance. Journal of Corporate Law, 27, 231-273.

Bouaziz, M.Z. (2014). Corporate governance and voluntary financial disclosure by
Canadian Listed Firms. Management Review: An International Journal,
9(1), 44-69.

Bradbury, M.E. (1990). The incentives for voluntary audit committee formation.
Journal of Accounting and Public Policy, 9(1), 19-36.

Buallay, A., Hamdan, A. & Zureigat, Q. (2017). Corporate governance and firm
performance: evidence from Saudi Arabia. Australasian Accounting,
Business and Finance Journal, 11(1), 78-98.

Bunyawat, K. & Manawapat, S. (2011). An ownership structure and the quality of
a financial report. Executive Journal, 31(4), 153-156. (In Thai)

CG Thailand. (2017). Corporate governance code for listed companies 2017.
Retrieved January 4, 2019, from https://www.cgthailand.org/microsite/
documents/CGCode.pdf (In Thai)

43



KBS JOURN/L

Vol. 3 No. 1 January - April 2019

Changanti R.S., Mahajan V. & Sharma S. (1985). Corporate board size, composi-
tion and corporate failures in retailing industry. Journal of Management
Studies, 22(4), 400-417. (In Thai)

Connelly, T.J. & Limpaphayom, P. (2004). Corporate governance in Thailand.
Retrieved January 4, 2019 from http://ssrn.com/abstract=965300 (In Thai)

Conyon, M.J. & Simon, I.P. (1998). Board control, remuneration committees, and
top management compensation. Academy of Management Journal,
41(2), 146-157.

Core, J.E., Holthausen, RW. & Larcker, C.F. (1999). Corporate governance, chief
executive officer compensation, and firm performance. Journal of Financial
Economics, 51(3), 371-406.

Daily, C.M. & Dalton, D.R. (1994). Bankruptcy and corporate governance: The
impact of board composition and structure. Academy of Management
Journal, 37(6), 1603-1617.

Davis, J.H., Schoorman, F.D. & Donaldson, I. (1997). Toward a stewardship theory
of management. Academy of Management Review, 22(1), 20-47.
Deborah, S.A. (2000). The relation between corporate governance strength

and fraudulent financial reporting. Alabama: The University of Alabama.

Demsetz, H. & Lehn, K. (1985). The structure of corporate ownership causes and
consequences. Journal of Political Economy, 93(6), 1155-1177.

Donaldson, L. & Davis, J.H. (1991). Stewardship theory or agency theory: CEO
governance and shareholder returns. Australian Journal of Management,
16(1), 49-65.

Elloumi, F. & Gueyie, J. (2001). Financial distress and corporate governance:
an empirical analysis. Corporate Governance International Journal of
Business in Society, 1(1), 15-23.

Fama, E.F. & Jensen, M.C. (1983). Separation of ownership and control. Journal
of Law and Economics, 26(2), 301-325.

44



KBS JOURNAL

Vol. 3 No. 1 January - April 2019

Fich, E.M. & Stezak, F.L. (2008). Can corporate governance save distressed firms
from bankruptcy? An empirical analysis. Review of Quantitative Finance
and Accounting, 30(2), 225-251.

George, D. & Mallery, M. (2010). SPSS for Windows step by step: A simple guide
and reference 17.0 update. 10th ed. Boston: Pearson.

Harinanon, T. (2017). The effects of corporate governance on earnings
management and economic value added (EVA): a case study of listed
companies in the Stock Exchange of Thailand SET 100. Songkla: Prince
of Songkla University. (In Thai)

Hassan, S., Christopher, T. & Evans, R. (2003). Directors’ remuneration and firm per-
formance: Malaysian evidence. Malaysian Accounting Review, 2(1), 57-67.

Hermalin, B.E. & Weisbach, M.S. (2003). Boards of directors as an endogenously
determined institution: A survey of the economic literature. New York
Economic Policy Review, 9(1), 7-26.

Jensen, M.C. (1993). The modern industrial revolution, exit, and the failure of
internal control systems. The Journal of Finance, 48(3), 831-880.
Jensen, M.C. & Murphy, K. (1990). Performance pay and top management incen-

tives. Journal of Political Economy, 98(2), 225-264.

Jiamsagul, S. (2007). The performance effects of transparency and disclosure,
and board of directors: The case of SET100 Thailand. Bangkok: National
Institute of Development Administration. (In Thai)

Junhom, S. & Srijunpetch, S. (2012). Earnings quality of family firm. Journal of
Accounting Profession, 8(21), 80-81. (In Thai)

Khiari, W. (2013). Corporate governance and disclosure quality: Taxonomy of
Tunisian listed firms using the decision tree method based approach.
Emerging Markets Journal, 3(2), 46-68.

Lama, T. (2012). Empirical evidence on the link between compliance with
governance of best practice and firms’ operating results. Australasian

Accounting, Business and Finance Journal, 6(5), 63-80.

45



KBS JOURN/L

Vol. 3 No. 1 January - April 2019

Lamberto, A.P. & Rath, S. (2008). The survival of initial public offerings in Australia,
4(1), 133-147.

Lawrence, F. & Griffith, J.M. (2000). Control and bank performance. Journal of
Financial and Strategic Decisions, 13(3), 63-69.

Lee, T.-S. & Yeh, Y. (2004). Corporate governance and financial distress:
Evidence from Taiwan. Taipei: National Taiwan University.

Lertrujiwanich, A. (2016). The relationship of corporate governance,
anti-corruption, and value of corporations listed on The Stock Exchange
of Thailand. Bangkok: Thamasat Univerity. (In Thai)

Menon, K. & Schwartz, K. (1986). The auditor’s report for companies facing bank-
ruptcy. Journal of Commercial Bank Lending, (January), 42-52.

Nitthaworn, B. (2015). CG lesson: the cause of Volkswagen. Retrieved January 16,
2019, from http://www.bangkokbiznews.com/blog/detail/635743 (In Thai)

Pfeffer, J. & Salancik, G.R. (1978). The external control of organizations:
A resource dependence perspective. London: Harper & Row.

Phannarong, S. (2010). Corporate governance: Prediction for rehabilitating
distressed companies. Journal of International Management Studies,
10(2), 58-78. (In Thai)

Rechner, P.L. & Dalton, D.R. (1989). The impact of CEO as board chairperson on
corporate performance: Evidence vs. Rhetoric. The Academy of Management
Executive, 3(2), 141-142.

Rueangsuwan, S. (2010). Does corporate governance enhance firm performance?:
Evidence from food and beverage industry in The Stock Exchange of
Thailand. Journal of Accounting Profession, 6(17), 57-71. (In Thai)

Sathitmanwiwat, K. (2005). The relationship between control mechanisms in
corporate governance and corporate performance of listed companies
in The Stock Exchange of Thailand other than financial institutions.

Bangkok: Chulalongkorn University. (In Thai)

46



KBS JOURNAL

Vol. 3 No. 1 January - April 2019

Scholtz, H.E. & Smit, A. (2012). Executive remuneration and company performance
for South African companies listed on the Alternative Exchange (AltX).
Southern African Business Review, 16(1), 22-38.

Sethsathira, P. (2016). Insider trading and corporate governance. Retrieved
January 16, 2019, from https://thaipublica.org/2016/01/insider-trading-cor-
porate-governance/ (In Thai)

Shaw, M.E. (1981). Group dynamic: The psychology of small group behavior.
Boston: McGraw Hill.

Simpson, W.G. & Gleason, A.E. (1999). Board structure, ownership, and financial
distress in banking firms. International Review of Economics and Finance,
8(3), 281-292.

Srijunpetch, S. (2008). Corporate governance. Journal of Accounting Profession,
31(120), 1-4. (In Thai)

Srijunpetch, S. (2008). The relationship between corporate governance mechanism
and economic value added (EVA) of listed companies in Thailand (SET 50).
Journal of Accounting Profession, 4(10), 29. (In Thai)

Srijunpetch, S. (2012). The core principles of corporate governance. Journal of
Accounting Profession, 35(133), 1-4. (In Thai)

Tangpol, S. (2015). The relation between firm performance, corporate governance,
corporate ownership and executive compensation. Economic Development
and Cultural Change, 54(4), 945-983. (In Thai)

The Stock Exchange of Thailand. (2006). Corporate governance code for listed
companies 2006. Retrieved December 8, 2018, from http://capital.sec.
or.th/webapp/nrs/data/1914a2.pdf. (In Thai)

The Stock Exchange of Thailand. (2012). Corporate governance code for listed
companies 2012. Retrieved December 8, 2018, from https://www.set.or.th/
sustainable dev/th/cg/files/2013/CGPrinciple2012Thai-Eng.pdf. (In Thai)

47



KBS JOURN/AL

Vol. 3 No. 1 January - April 2019

Thunputtadom, P., Pongsupatt, T., Sincharoonsak, T., Chuaychoo, M. &
Bosakoranut, S. (2018). The Impacts of Ownership Structure and Firm
Performance of Listed Companies in The Stock Exchange of Thailand.
Bangkok: University of Thai Chamber of Commerce. (In Thai)

Torung, A. & Srijunpetch, S. (2010). The relationship between proportion of
independent board with board compensation. Journal of Accounting
Profession, 6(17), 83.

Zahra, S.A. & Pearce, J.A. (1989). Board of directors and corporate financial
performance: A review and integrated model. Journal of Management,
15(2) 291-334.

Zheng, X. & Cullinan, C.P. (2010). Compensation/audit committee overlap and
the design of compensation systems. Accounting Journal Articles, 7(2),
136-152.

48



