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Abstract
The role of committees is corporate governance mechanism so the firm has a better financial
performance. This research aimed to examine the impact of the role of committees on financial performance
of the listed companies in the Stock Exchange of Thailand during 2013 to 2015. The results indicated that
the role of committees was measured by the proportion of independent director, board size and the number
of board meetings negatively significantly related to the market value which was measured by Tobin’s Q.
Furthermore, firm size, debt to equity ratio and firm risk positively significantly related to the market value.
Even though the relation between the role of committees and financial performance was different from
agency theory, this result confirmed the important of the role of committees.
Keywords: Committee’s Role, Financial performance
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fign Renleifaiiuedeluynnsd

23 N19A599I9NDUAITNNNNUS
Tenidndaulsdase (Multicollinearity) Wudn 19
ﬂmuuuﬁ’mmf&ﬂﬁﬂﬂwwﬁ Multicollinearity
asannyndaudsf@n Variance Inflation Factor
(VIF) < 10 3@ Tolerance Winlna 1

2.4 N15MT99FDUAITHN (N AN
ATNLUSUSIRIBIATAITNARIALARD W
( Heteroskedasticity) #ia¢ 7% Breusch-Pagan-

6

Godfrey LAPNHNAAIAITINT
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AN51991 6 HANTFATIIFBUAINN (HAITI2BIAINNLLUTUTINIBIANAIUARTIALAREY (Heteroskedasticity)

e 3% Breusch-Pagan-Godfrey

Q ROE Q ROE
F-statistic 7.904428 14.5740 Prob. F(9,1088) 0.00 0.00
Obs*R-squared 67.38752 118.1338 Prob.Chi-Square(9) 0.00 0.00

FIARI5197 6 WUTT NIFA Y 2.5 N15A599NAUAITNFNNUTTZININ

LUU9Iaay HAN Prob. 289 Obs*R-squared ATAITHNARTALAADY (Autocorrelation) Fia e
Winfiu 0 F9A1ndnsezAusiaanAty 0.05 a4ifia 4% Breusch-Godfrey Serial Correlation LM Test

leynnil UAASNARAIATTNT 7

AN971971 7 NANITRTITRBUAIMNANRUETEAINATIANARTIALAADY (Autocorrelation) Tae t¥A%

Breusch-Godfrey Serial Correlation LM Test

Q ROE Q ROE
F-statistic 321.7397 23.16623 Prob. F(2,1086) 0.00 0.00
Obs*R-squared 408.5278 44.92766 Prob.Chi-Square(2) 0.00 0.00

91NMAITI40 7 WUd1 NIFDI
LUU9Ia8Y HA1 Prob. 289 Obs*R-squared
Wiy 0 @esnndnazausiaan@ty 0.05 A9Lfim
leynnil

Mo fAdedsusanigminanly

o4 . 4

ANTIIBI AN UL TUIHIBIAIAITHARIALAR DN
(Heteroskedasticity) #9838 White heteroskedas—

ticity—consistent standard errors & covariance

WAz UTTINTYMIANNANAUTTENINAIATN

ARTALARE N (Autocorrelation) #2835 The
Cochrane-Orcutt Iterative Method

3. N193LAT1EN1T0AND YL BINY A
(Multiple Linear Regression) 4 3¢ ALNYRTATY
MeadF 0.01, 0.05 uaz 0.10 lngannisannss
Menaansufi (il Heteroskedas-ticity wae

Autocorrelation &g (Afam91971 8 ¢ail
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1571971 8 zmﬂ’ﬁamﬂwz‘i’qm‘m‘mmﬁmm

Heteroskedasticity Las Autocorrelation

NANTTATLRRITATH
Aawds 1599
BN Tobin’s Q | Robustness
check: ROE
Constant -1.418521 -0.827838
(0.0000) (0.0033)
UNUNADIAHENSTHANS
INDC 0.020424 -0.017294
(0.2954) (0.7166)
INDD - -0.153006
0.220000 (0.4257)
(0.0032)*
BSIZE - -0.017713
0.021513 (0.0282)**
(0.0000)*
BMEET - 0.008773
0.004561 (0.1037)
(0.0111)**
A15197 8 (sin)
NANTTATLHRITHAT
Aawis A5IIU
BNTY Tobin’s Q | Robustness
check: ROE
AMEET - -0.002176
0.003606 (0.7110)
(0.1892)
H
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ETNC -0.025761 -0.078953
(0.1314) (0.0554)***

faulsAruaxN

SIZE 0.084874 0.010214
(0.0000)* (0.4290)

DE 0.000204 0.000735
(0.0000)* (0.0004)*

RISK 1.153761 2.920100
(0.0056)* (0.0079)*

R-squared | 0.532134 0.066923

MHIEAR: AN tuaaLEL Ae P-value (sig)
LA AR T L KR IR
ANHENITET LSS H TS
HeanAty 0.01, 0.05 uay 0.10 AH

AU

annan1sinEntuansneit 8 wudn Tag
AMNTIN UVLINTBIAUENTINNITHHNAADN A
NMIANRINIHAINNIT R U UTENaanzIden
Tumaranannsnduiatszmaine sonanis
ANHHINTUAINYRAIN1N9ARTA (TAaE Tobin's
Q) wazgar19eyd (Tnfae ROE) agielef
AN UYILNYI2B9ATHENITHATITRNANIZUBIAL
FENANITAIRRIINANNN19E Tneunuimees
AMIZNTINNITATHARBHANTTANARITHATH
YAAINARIA (A dadounssnni1edass
(INDD) 2UNA2BIAMENTINN1T (BSIZE) LA
fﬁﬁuqum%\iﬂfJQﬂﬁﬁﬂﬁzwﬂmxﬂi'wmi
(BMEET) wan15Ane1dnediuliasnndasdiy
ANNATIUARI(E nanafe aunRgIuTiaals A

ATTHANARENIILUIN WANFANTTANHINY
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AINANAUEN I AULAE [Haan AR UNgul]
AaUNY (Agency theory) 78 Jensen and
Meckling (1976) @sanunsnasune Esd

(INDD) #

o !

NAFNIUNTIHN1TDNT Y
ANMTHANNUENNAUALNANTITATNRIITUATH
YRANNARIA F99191AA9INNTIHNNTAATE
Wliudaaratinewiads osengusnisens
faanulunnsusesa wianssnnisdass s
daulfideiunalsznaun1saesusev 59 0An
ussgaTatuntaufiimntinn

AUIANBIATHLNTINNTT (BSIZE) HAaH
ANAUTNNAUALNANTTANHUITUAINY R AN
VNARA FDAANDINUINHATHIBIITEY YT W4T
LAANENSG (2559) Yermack (1996) WA Z Henry
(2010) 199 NUBENTT AU NTTHANTIWIN
Mﬂm@wuﬂzymsfumﬁ@m“i AN9UT A1
waznissinaule MinldUszaninannisg
ANAUITHAARY

'ﬁﬂmuﬂ%y’\mmm‘sﬂﬁ:ﬁuﬂmzﬂ‘sﬁum‘s
(BMEET) HAI1HdNARENINAUAUNANIS
ANANITUATHYRAININARTA FBAARDINTY
IMATere9TUNAN Aeandlaf (2557) uay
Vefeas (1999) Na11A® SAUIUASITBINTT
Uszgnaniznaannafinnninll uamesilomn
Afintudofiuazfui ldannsandoasuls
ﬁﬂ?ﬁLﬁmmmu@'ﬂ%ﬁ?uﬂﬂﬁﬂg‘jﬁﬁwmmz
ULRNBAINNITANTIINUARAY

daudiaudsnruaufifinasonanns
AN HATNY AR NAATA (Al 2uIn289

UFE (SIZE) amsnaunilausiadinaesiion
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(DE) WazA9ades1a9u3in (RISK) B9a1a1a0
apune T
PUIAYBIVTEN (SIZE) HAuanius
NNUINTUNANITANINIUATHYRAMNARTA
AaAAADITUIH3daanaTundy Aedndlf
(2557) Qi, Wu and Zhang (2000) wae Connelly
and Limpaphayom (2004) \Havannudsnaun
Tmﬁﬁﬁuw%’wé‘muLLmE\‘mmnwﬁﬁmuum 1
Wisda A BoutunisamuuazinnisUsemdn
ABYUIA NANITANANIMUATNNITRNFIFINGN
UREMZWIALEN
é’mmqwﬁﬁuﬁﬂmmmﬁjﬁ@ﬁu (DE) &
AN ANRUEN 1 UINATUNANITANRIITNAN
YAAIMINARTA FAAAADITLITUITEUDS
25ty WaLARNANT (2559) way Priebjrivat and
Jiamsagul (2010) WALV E289 Modigliani &
Miller (1958-1963) v3annuijlaseadna@uyw
189 MM afunedn nasrendiiaiuasiiin
UszlaminienBuasiniguinisannislé
nszuaiInanlufanssuiilidudn faomuds
THSUNARaULIANTY
AaTHIREgreIuFEN (RISK) fAaqn
ANAUENIUINTUNANITANIUINUATNY RAN
NNARIA FEAARBINUNBNAADUUNUUAY
AN TBImATTANS nanaAe MnnTad
finnnadeege fasnudenaianisas(Fsy
NARBULNGILENTY TR DTATE AN T
e
LAZAINNITATITFBUAIINUTIUN Y

(Robustness check) TAEITANANITANTILIIUATH
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AAMNITYBAILTATINARD UL UADAIUAD

@

9% (ROE) WU31 JANan1afAnE I nilannu

q

ele e

NA1IAD UNUINIBIATUENTINNTHNARDNE
ANTFUTINUENNTTUNS 2 FuasEfiemng
ATTHNANWUTATIAU (AU 2UTAYD
ADMENT9HN19 (BSIZE) w38 UNUIN2B
ANENITHAITRNAADNANITANTHNITUATY
ASRUNLSAIULAET UARTAANIIAITNANAUS
f991U [FuA FRdIuNTINNI98852 (INDD) WA
AM9RAENITHNNITHITVIVIDAUZNTINNNS
NI19UIAIRBUUNK (ETNC) 91NN W
ANUIILNTIrR9n1TATe (4

IINNANITATY UFENAIAT WiaFey iy
AR ARALNILYBIATAZNTTHANTT AN AN

LA NN ANTTANRNITHATHNNT K1 DILEEN

faiauauuzannIsITauasiaiauaunzly
asAsuasssa

1. UREVI9AnZDgNAITNINHATUIA DY
AMEZNTINNNT Lmzéf]muﬂ%@ﬂmmmizqu
AENTINNNT I AN AN Haeenna
AM9ANEINUIT INIAYDIATUZNTINNTTURY
f{v’ﬁmuﬂ%y’wﬂ\imaﬂﬁxquﬂmzﬂ'ﬁ‘aum'ﬁﬁ
ANTHANNUENNAUAUNANITATNRBITUATN

N193% NA1IAD WINTAHZNTINNITIIUINNIN

LANAISEI9D

LﬁuTﬂﬂq@vLﬁmﬁmmﬁquﬂqﬁﬂmﬁmeﬂq‘j
Fnanla wazninddiuanatorasnisdszn
AsznasuntsHnAnlUstasuen il
ndwAnRuaziiui liaunsondiosg

2. UBEnaanzidaunasRas I INIS

v ] '
1 p=¢

ﬂﬂmuLL@xm'ﬁmnuTuqumiﬁﬁmwuﬁm

A ! o/ ! a 1
HANIINHANITANYINUIN BRTIRIUATAUAD

g

AINDIH T UUAT AN IR AN ANUS

VNUINAUNENTTANANIIUAINNTIT U LLV’]Iﬁ

De

AasseinsrTalunisniend Wesennninnend
wnAnlUenaRessan1sanazans

3. m‘i‘fié’ﬂﬂ%u’wiﬂfﬂmagqﬁﬂmﬁqmﬁ
UtAntinflesnssunisdaszdniudaazasing
W93913 N LATANENTINNITRITNILAY
ﬂmzﬂﬁiuﬂqiﬁmﬁmﬂmmﬂuLmuﬂﬁﬁﬁwﬁqﬁ
agnslsslavdell WasennnanisAneanudn
NAFIUNTINNTDNTY LWATNNTHANENTINAT
NITNIMIDATUENTINNITNINTUIATADLUNUT
ATTHRNNHENNAUAUNANITATNRRITUATN

REISIT

v
s '

4.n15398mA59salUanaTANanis
I IRCIT ANCETC T DO ORI L TR
NAABUWYWLANLNG (Abnormal Retumn) A AN
WRuN19N15AR1A (Market Value Added: MVA)
LL@ZH@MLWNWNLﬂiEgﬂﬂN@‘g (Economic Value

Added: EVA) {1

T AeBnBleR. (2557). AIWANANE NI NUTIENALIATUNALSENaUN BN SSHUAZY AR

nwnsnamsesiuaNysavLsssaaoubiaaraannguisszmalng. anenfinug

U333 93NaumUndin, r1ANeNRUnEATAIERS.

B Rajapark Journal Vol. 11 No. 23 May - August 2017



o

M9R95EAnAg TN 11 AUU9 23 WuAIAN-RINIAN 2560

TCl NENT 2 HRUEFEASUAZRIANFEAT

isn Aaesf. (2552). nsAnwImamdkiusandvnaiiuguaiantsiia AumansuAaveyse
ADIZNTIHNITUSVURSBATINAAB UYWAY BN NAITEY: n3giAny USEmeaneiienb
aRImnansnEAsLssmalyg ngn SET 50. marnenfagsuiesteyayninBuniods,
NYINYNAETITNANAS,

WYY WIRANENS. (2559). ANMNANRUEVBINIIANUAUATINITURLAUYUAUNUALYRAIRA1AYD
‘qﬁﬁ@Tuﬂ@ju SET100 2asmanananysnduislsswne e, 215879777154 N19R9YH MI1TAA
UALNITUINTTG919, 6(2): 155-178.

AaLWe AATINTS. (2551). ANFURATeLIBIAnnTINMILAEh Tnssassenideri fuyadfs
BUATEIANERS. 9199753918 WYF, 4(10): 26-39.

A UNIUATLNITHNNTATUNANNINDURLARANANNING. (2547). glBnTsun1TUsEnIanaden
1 UnUm 9T UREAIINSUARTELYBNN TINATUASATENTINATS. GERNGH WAAITHN:
http://capital.sec.or.th/webapp/nrs/data/499a5.pdf (14 NFAHIAN 2559).

AUNIUATLNTTHANSTATUNANNINIURLARIANANNING. (2553). AUBADIENTINNITNTITADL.
[paulas]] LLVT@'G?}N’]: http://www.sec.or.th/TH/RaisingFunds/EquityDebt/Documents/AChandbook.pdf
(3 @nAN 2559).

Aslam, S. et al. (2012). Relating corporate governance with market valuation and organizational
performance: An empirical study on KSE Pakistan. International Journal of Research in Commerce &
Management, 3(9): 22-27.

Connelly, J. T. and P. Limpaphayom. (2004). Board characteristics and firm performance: Evidence from
the life insurance industry in Thailand. Chulalongkorn Journal of Economics, 16(2): 101-124.
Gompers, P. A., J. L. Ishii and A. Metrick. (2003). Corporate governance and equity prices. The Quarterly

Journal of Economics, 118(1): 107-156.

Henry, D. (2010). Agency costs, ownership structure and corporate governance compliance: A private
contracting perspective. Pacific-Basin Finance Journal, 18: 24-46.

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

Priebjrivat, A. and S. Jiamsagul. (2010). Board characteristics and firm performance: The case of SET 100.

Nida Business Journal, 5(1): 107-124.

| Rajapark Journal Vol. 11 No. 23 May - August 2017



o

M9R95EAnAg TN 11 AUU9 23 WuAIAN-RINIAN 2560

TCl NENT 2 HRUEFEASUAZRIANFEAT

Puni, A., B. A. Osei and S. B. Ofei. (2014). The effect of board composition on corporate financial
performance: Evidence from listed firms in Ghana. International Journal of Business and
Management, 9(8): 170-178.

Qi, D., W. Wu and H. Zhang. (2000). Shareholding structure and corporate performance of partially
privatized firms: Evidence from listed Chinese companies. Pacific-Basin Finance Journal, 8: 587~
610.

Vefeas, N. (1999). Board meeting frequency and firm performance. Journal of Financial Economics, 53:
113-142.

Yermack, D. (1996). Higher market valuation of companies with a small board of directors. Journal of

Financial Economics, 40: 185-211.

Name: Miss Praphassorn Prongwittayagorn
Address : 110 Soi Suksawat 19, Suksawat Road, Bangpakok
Sub-district, Ratburana District, Bangkok, Thailand 10140

Education: Master Student, Faculty of Business Administration, Kasetsart

University, Bang Khen Campus

H
B Rajapark Journal Vol. 11 No. 23 May - August 2017



