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53760505: MAJOR: MANAGERIAL ACCOUNTING; MASTER OF BUSINESS
ADMINISTRATION (MANAGERIAL ACCOUNTING)

KEYWORDS: GOOD CORPORATE GOVERNANCE/ SUSTAINABILITY/ CONTROLLING
SHAREHOLDER/ INDEPENDENT DIRECTORS/ THE BOARD OF
DIRECTORS/ ADMINISTRATIVE MERGER POWER OF CHAIRMAN

NAPAPORN JUKKAWALKUL: THE IMPACT OF GOOD CORPORATE
GOVERNANCE OF LISTED COMPANIES IN THE STOCK EXCHANGE OF THAILAND
AND TOWARDS THE LEVEL OF BUSINESS SUSTAINABILITY REPORT. ADVISOR:

SAKCHAI CHANROUNG, Ph.D., p. 204, 2016

This research aims to investigate the good governance, the sustainability and the
correlation between good corporate governance and sustainability report of listed companies in
the Stock Exchange of Thailand. The samples were 558 companies, the data collected from the
annual report documents within 3 years (2013-2015) from the company website. The data were
analysed by statistics to find the frequency, the percentage, mean, and standard deviation. The
correlation was analysed to find the relation between good corporate governance and
sustainability report by using multiple regression analysis. The study found that

1. The good corporate governance and the sustainability report of listed companies in
the Stock Exchange of Thailand towards the level of business sustainability report, it is found that
commerce and services groups had the most number of companies. The average of company
assets were 26,966.98 million baht, the shareholders' equity of the administrators was overall
0.168, the listed companies in the Stock Exchange of Thailand used the auditors from the big
companies at 58.2 percent, the average of independent directors was overall 0.38, the overall
average of board size was 9.91, the merger power of chairman administration was 50.9 percent,
the overall meeting attendance average of the committee was 0.87; the organization sustainability
data according to GRI framework showed the environmental feature was 198 and the overall for
the social feature was 170.14.

2. The correlation between the good governance and the sustainability report of the
listed companies in the Stock Exchange of Thailand found that the variable influencing the

sustainability report on the economic, environmental and social features had the variables that



affected the different results. It was the economic dimension, the variable of director meeting
(Meet), the variable which affected the sustainability was the non-executive director variable
(InBoard) and the variable of board size (BSize). The environmental dimension had the variable
of director meeting (Meet), the variable of board size (BSize); and for the social dimension, the
variable of director meeting (Meet), the variable of board size (BSize).

3. The correlation between the good corporate governance and sustainability report
of the listed companies in the Stock Exchange of Thailand, considered from the groups which
were related to the variables affecting the business sustainability for the economic dimension,
environmental dimension and social dimension; it found that the different groups had the
variables affecting the different sustainability report, such as the economic dimension. The
business group which had the relevant variable with the economic sustainability the most was
industry and automotive group. For the environmental dimension, the business group which had
the relevant variable with the environmental sustainability the most was the property business
group, commercial and services group and information and communication technology; for the
social dimension, the business group which had the relevant variable with the social sustainability

the most was the property business group, commercial and services group.
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a o = v v d 1
‘usymﬂmmﬂucluﬂmﬂmnmwmmaﬂ5$mﬂ"lm

a J o a
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a o = @ % o ] Y Aan = =
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. (N =1,671)
NQNEIND -
i ]
. AIUDIHIR U
91412
Count 31 27 58
1. LﬂHﬁiLLﬁ%Qﬁﬁ1ﬁﬂiﬁJﬂTﬁﬁ % within group 53.4% 46.6% 100.0%
% of total 5.6% 4.8% 10.4%
Count 25 23 48
2. dumgilaausinn % within group 52.1% 47.9% 100.0%
% of total 4.5% 4.1% 8.6%
Count 54 62 116
3. Qﬁﬁmﬂiimgagmuau;ﬁ' % within group 46.6% 53.4% 100.0%
% of total 9.7% 11.1% 20.8%
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MINIVBINVIUMIVIMS

(N=1,671)
NANBTIND
) Tainaw .
3 AIUDIHID U
21419
Count 56 51 107
4. odaMITUNSNE % within group 52.3% 47.7% 100.0%
% of total 10.0% 9.1% 19.2%
Count 23 31 54
5. NINOINTUATWAINU % within group 42.6% 57.4% 100.0%
% of total 4.1% 5.6% 9.7%
Count 64 64 128
6. MMFOUATUT NS % within group 50.0% 50.0% 100.0%
% of total 11.5% 11.5% 22.9%
Count 21 26 47
7. maTuTaduazmsdeds % within group 44.7% 55.3% 100.0%
% of total 3.8% 4.7% 8.4%
Count 274 284 558
33 % within group 49.1% 50.9% 100.0%
% of total 49.1% 50.9% 100.0%
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NQNEIND (N=1,671)
M SD ouAY
1. INHATHAZRAA NI TUDINIS 0.86 0.09 6
2. Aumgllnausnna 0.90 0.08 1
3. QAEMNTINUALEIUIUA 0.87 0.07 3
4. adanIzuNING 0.88 0.09 2
5. NINYINITUATWANUY 0.85 0.06 7
6. MBBIAT VTS 0.87 0.09 4
7. maTuTaduazmsdoans 0.86 0.07 5

NINI 0.87 0.08
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7. maTulafiuaznisdaans
6. whaltduasusnis

5. MSWENNSULREWAIINY

4. adonndunswe

3. AR INASTUURTEN UL UG

2. d&uAalineaudinae

1. inasuaanuinssNaInuig
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1NN 4-6 ugasandodadiulumadnlszyuvesnaznisumsvesustnaanzoulu
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@lﬁWﬂﬁﬁﬂﬂiWﬂllﬂﬂﬂiglﬂﬁqﬂﬂ
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lumsinlszguuesnuznssumsvesngugsnvvanziouluamanannindurslszmealne
lunmswamndedaaiulumsinlseguvesnuznssuns MmNy 0.87 ngugsnaum
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91l Taaus Tnalaundedadiulunmsnlssguuesangnssumsunniuduay 1 mnu
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0.90 so4aai 18un nqugsivedanBuming Semdedadanlumadnlszagues
AMENITUMS AU 0.88 NGUTINIgATIHNTSNIAZEUENR TAnavdadaulunsh
UszueanaiznIsuMs ALY 0.87 nqugInamSssiazuims Taunasdadaulumsdh
Uszauveanaiznssums i 0.87 nqugsnamaluladuazmsieas iaunasdadau
Tumaithlszquuesnaiznssums 1AL 0.86 NGUIRUNBATIAZRANNTINE TR IRGY

dagaulumsnszguvesnmznssums N 0.86 LAZNGUEITNINSNINTUAZ ALY
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ASSET PESD NED BODSIZE SPTCC MEET

3 a
NGNS
2556 2557 2558 2556 2557 2558 2556 2557 2558 2556 2557 2558 2556 2557 2558 2556 2557 2558

1. \nwRsuaz
14,381.10 16,163.38 18,262.94 0.7607 0.2028 0.2028 0.3848 03848 0.3848 10.4483 10.4483 10.4483 0.4655 0.4655 0.4655 0.8233 08512 0.8643

QMAVNTIND S

2. dudngulan

wilan

3,234.66  3,351.46 3,417.31 02408 0.2031 0.2031 03654 03654 0.3654¢ 10.1458 10.1458 10.1458 0.4792 0.4792 04792 08778 0.8812 0.8979

2 PRFVINITUUAY

T 9,947.50  9,838.38 9,632.59 0.2084 0.1828 0.1828 03798 0.3798 0.3798  9.456%  9.4569  9.4569 0.53d5 0.53d5 05345 0.86%1 0.8699 0.8702

4. aFev3uving 16,666.50 18,823.45  21,371.55 0.1639 0.1523 0.1523 0.3928 0.3928 03928 9.4860 9.4860 9.4860 04766 0.4766 0.4766 0.8668 0.8695 0.8774

5. viSnensua

S, 74,408.70 75,698.76 134,286.70 0.1167 0.0935 0.0935 04104 04104 04104 104074 104074 10.4074 0.5741 0.5741 05741 0.8428 0.8519 0.8554

6. wisivduay

s 14,348.56  15,854.80 16,142.53 0.1788 0.1915 0.1915 03615 0.3615 0.3615 10.4453 10.4453 10.4453 05000 0.5000 0.5000 0.8585 0.8623 0.8695

7. weluladuay

1530m1s 17,833.28 19,928.03  23,455%0 0.1413 0.1157 0.1157 0.3615 0.3615 03615 9.0426 9.0426  9.0426 05532 05532 0.5532 0.8458 0.8589 0.8645
hRD

NN 19,031.26 20,264.29  26,966.97 0.2388 0.1685 0.1685 0.3788 0.3788 03788 9.9086 9.9086 9.9086 0.5090 0.5090 0.50%0 0.8691 0.8772 0.8713

= 9 = 9 [ = Y 1A = 9 a o J 9
1NAITNN 4-10 uﬁmmagmﬂ%umauaauwm 3 1 'lmm 1 W.F. 2556 W.f. 2557 1Lae W.fA. 2558 BAULTANUDYATUNTNY (ASSET) Uoia

o

dadrumsneruinie Taeduins (Stock) YoyadadIuveinssunsdase (InBoard) ToyavIAVYBIAMZNTTUMNT (BSize) Toyansnrudiuialy

Q o 1 a o 1Y o J
MIVIMI5VOIUTLHIUNTTUMS (DualCEO) e y’é]ll’ﬁﬁﬂﬁ’)ucluﬂ'lilﬁlgl}'lﬂ’iz‘lguellﬂﬂﬂmgﬂ’i'ﬁllﬂ'l'ﬁ (Meet) vosuTEnvanztlouluaaananning

U

uratlszmelng
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AOUR 9 %’aagammé‘i’aﬁmmmﬁns @3 GRI Framework quifisygne
(Economic) UStmaanzideulunanananninduviaszmalng

MINATINT0YANINEIBUVD483ANT AT GRI Framework A1UIATHAY
(Economic) 13 5naangifouluamandnnindiialszmalng Tasldaaanunao (Mean: M)

oA & a o = =
LAEANVIAUUUINTFIU (SD) BIUTANTIIALIDIAAINITIN 4-11 LATHNINN 4-7

{ o s a A o
A15190 4-11 %’agammmﬁumamﬂﬂs 14 GRI Framework @s])"lulﬂi‘]elﬁﬂi] (Economic) UTHMN

= @ [ |
%ﬂ“ﬂ&ﬂﬁluﬁluﬁa'lﬂﬂﬁﬂﬂﬁwml‘ﬁ\ﬁjimﬂﬁllﬂﬂ

ANUEIHUYDIDIANT A1NATHFND

NQNGIND (N=1,671)
M SD ouAY
1. INHATHAZRANNITUDINIG 1,445.17 939.15 4
2. Aumgllnausnn 778.25 429.22 7
3. QATNHMNTTULAZEIUBUR 1,426.26 858.75 5
4. odamizunsng 1,847.34 1,221.40 1
5. NTNYINTLATWAIIY 1,821.39 1,222.08 2
6. WdBdATUTNT 1,659.30 1,091.03 3
7. maluladuazmsdoans 1,223.15 505.90 6

NINTIY 1,033.28

7. malulafiuaznisdaans

6. wadlzeLayusnIs

| |\

5. MSWENASLATWAYIU
4. adouBsunswe
3. AR TNNSSUURTENULIUG

2. &uanadinausina

1. INHASURZAANNSSUATUNS

0.00 200.00 400.00 600.00 800.00 1,000.001,200.001,400.001,600.001,800.002,000.00

v g,'; rd a
NN 4-7 meeﬁjmgammmﬁummamﬂi #14 GRI Framework ﬁWULﬁﬁ‘]&lf@ﬂﬂ (Economic)

a o =} o [4 ]
Uiyﬂﬂﬂﬂxlﬂﬂuiu@ﬂ"lﬂﬁaﬂTlinJLL‘HQTJi%W]ﬁ]lTIEJ
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4 4 < s
MINANTNAN 4-11 1AZAINT 4-7 HAAITYANNUEITUVDI0IANT AW GRI Framework
a a o @ [ | 1
AUIATHYN (Economic) U HNvanzibeuluaaanannswiuvalszmelng wua Joyaniw
o 4 a ' a o v o
6981U0909ANTAY GRI Framework 1A HNIv0Ingugsnvanzionluaaiananning
' "o ' a o a v o o
uvaszmet Inelunnsauminy 1,527.82 nqugsnoedanisunsng ldoyanuasduves
4 a I v W 1w 1
39ANTAIY GRI Framework @1UiftsHgnoinniiiuduay 1 10y 1,847.34 so9a9u1 1dun
NQUFININTNEINTUALNAINUTVOYAANUEITUVYDIBIANTAIY GRI Framework ATUIATHFNA
A 1,821.39 NUEINIMIAI LAz UTNT Idoyan1udiduued098nIaIN GRI Framework
AUIATHFNY AN 1,659.30 NGNFINUNBATUAZYANNTINDINT UToNANNNIITUVDIBIANS
a [ 1 a 4
A1 GRI Framework AMUIATHENY 101 1,445.17 NQUEINIQATINNITTUIDZOUIUA 117030
< s a 1w J a
ANMUEIBUYDI09ANTAI GRI Framework ATUATHEND 1110 1,426.26 NQuUEInnalulad
HazMIToas 10yan NGB UY0I0IANTAIN GRI Framework AIUIATHENY A 1,223.15
! a a 9 o ay A 4 Y
wagnguginvaumgllaaus Ina Uveyan1ugI8UUDI0IANTAIN GRI Framework AU
IATHFND 1NN 778.25 MUEIAL
a v o A ¢ v A v
AOUN 10 VoYANNNERUVDIDIANT MU GRI Framework MUTUIAADN
A v [y v d
(Environmental) U3Enoanzidsulunmananninduvalszmelne
N3531A3121903aANNEITUVDI09ANS AW GRI Framework ATUduIndon
. A o = [ @ 4 1 Y aa =
(Environmental) U3 Hnvanzidiouluaaianannswdurialszme lng Taoldadanunae

(Mean: M) HazaAudeununInsgIv (SD) FaaaIs1eazonnin1s i 4-12 1agnIni 4-8

{ 4 ¢ 2
M3197 4-12 ToyanNWGIPUVDI09ANT AW GRI Framework AIUTUNIARDY
(Environmental)

A o ~ [ o 1
UiHV]ﬂﬂ‘ﬂglﬂEluluﬁfﬂﬂ‘ﬁﬂﬂV]iWEJLLWQ']Ji%W]ﬁIITIEJ

ANNTIBUVDIDIANT MUTUNIAGON

NNFIND (N=1,671)
M SD UAL
1. IDHATHAZYATIHNITINDINIT 212.76 159.56 3
2. aumgllnausInn 28227 205.96 1
3. QﬂﬁWﬁﬂiiNlLﬁgﬁnuﬁluﬁ' 188.07 212.03 4

4. odamsumsng 154.20 97.50 5
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< ]
MTNN 4-12 (91D)

o A d Yy a v
AN UUYDIDIANT AHAILINAON

NQNEIND (N=1,671)
M SD oUAY
5. NININTUATNAINY 150.18 141.54 6
6. MBBdAT VTS 259.18 256.52 2
7. maTuTaduazmsdoans 106.23 72.70 7
NN 198.00 193.50

7. walulafiuaznisdaans
6. waglrtuarusnIs

5. MEWENASLRTWAIIU

4. adou3unswe

3. aA & IUNATTUULRTL UL UG

2. fuaAadinaudina

1. LNASULRZAANNTTUA NS
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v
7
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{ { < s
MINAITN 4-12 1AZAINT 4-8 LAAITOYAAINIIBUVDI09ANT AW GRI Framework
2 a o @ [ | '
AuTUIAdoY (Environmental) UsHnvanzibouluaaianannindurailszme lng wua
@ 4 A J a
AoYANINOTUVDIDIANTA GRI Framework ATUTUIAd0uv0INgugInaaanzidionln
o v J ] 1w ' a a Y a

amanannindurallszmea Ineluninsan iy 198.00 ngugsneausigl Inavs Ina
ay A o y A ) v @ "o
NUDYANNVIIBUYDIDIANTAIN GRI Framework Muaadaaonuniuduay 1 1minu

1 v a a J a o J
282.27 5998907 1ALA NUEINIMIAFIUAZLUTNMTUTOYANNUIBUVDIDIANTAIY GRI
Framework ATUTUIAR0U 11101 259.18 NQUFINUNBATUAZYANNTTNOINIS Hoyand1m
o 4 A 1w 1 a
§98UUDIDIANT AW GRI Framework MUFANIAGON 110U 212.76 NGUFINIGATIHNTTY

Iz < 4 2 Vo
L!ﬁ%EH‘L!EJ‘NGlﬁ“lslj’ém”aﬂﬂmmﬁuﬂlmmﬂﬂiﬂm GRI Framework ﬁ’mmumﬁ’eu NN 188.07
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I 9

' a o a o o 4 A
ﬂﬁjll‘lj3ﬂ‘ﬂ@ﬁ\‘]ﬁﬁll“lfl3Wﬂhmﬂ¥ﬁﬂ31hﬂiﬁuﬂl@i@iﬂﬂﬁ M1 GRI Framework ﬁWNﬂ\‘]LDﬂé}@N
1w ' a o o v J
IMNNY 154.20 NRUTININTWIINTUASWAINY ﬁ%ﬂyﬁﬂﬁWﬁJﬂﬂﬁuﬂl@i@iﬂﬂﬁ@nﬂJ GRI Framework
9 A 9 1w 1 a ~ A 9 o A
ATUTULINADY NNV 150.18 !,Lﬁ$ﬂﬁjll‘];ﬁﬂ‘ﬂmﬂjuiﬁmla%ﬂWiﬁ@ﬁﬁ HUYBUANITNYIYUUDN
4 A 1w o w
IANIAIN GRI Framework 9%}11!?(\1&!{3@'6%}@% NINY 106.23 AMUAIAL
/ o d (v
muﬁ 11 %’agammmﬁummmﬂns A1 GRI Framework éﬁ‘l&ﬁﬂﬂﬂ (Social)
A v = LY v d 0
‘]JTH‘VI‘?]GI‘VI%!‘U@]Niuﬂﬁ]ﬂ‘ﬁﬁﬂ‘ﬂiwmlﬂﬂﬂ5$!‘ﬂﬂul‘ﬂﬂ
a J @ 4 [
ﬂ153lﬂi1$1’i‘ﬁj@u‘]aﬂ'ﬂllEN?J'H‘U@Q@Q?]ﬂﬁ #1134 GRI Framework ﬁlmmﬂu (Social)
a o = @ % o ] Y aa = 1
m‘ymﬂmmﬂuiu@a1ﬂﬁaﬂmwaumﬂﬁzmﬁ"lm Iﬂﬁli“ﬁﬁﬂ@lﬂnﬂﬁﬁl (Mean: M) tiagan

= & 2 o = =
WU HUINTFIU (SD) BIUTANTIIALLDIAAINTIN 4-13 LATNINN 4-9

{ v J o a o
A15197 4-13 %’ayammmﬁummamm #1134 GRI Framework ﬁlmﬁmu (Social) UskN

= (% [ |
ﬂﬂﬂ$LUBHiu@ﬁWﬂWaﬂﬂiWﬂl!ﬁ\‘]ﬂ3$L°Vlﬁuhflﬁl

ANNEEUVDIDIANT MUTIAN

NQNEIND (N =1,674)
M SD ouAY
1. INHATHALRANNITUDINIG 208.74 111.09 3
2. duagllnausiing 245.60 178.99 1
3. QAEMNTINUALEUIUA 129.15 123.62 6
4. aavITUNT NG 138.20 77.67 5
5. NININTUATNAINY 68.35 57.06 7
6. MBBIAT VTS 232.94 232.00 2
7. maTuTaduazmsdoans 165.21 55.22 4

NNTIN 170.14 155.59
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7. maTulafiuaznisdaans
6. WaaldtHuayusns

5. MEWENASULARYWAIINU

4. adovdunswel

3. AR UNTTULAZENULUG
2. fuAmalinaudine

1. InHASLARLANATTNRINNS
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NN 4-9 L!ﬁﬂ\‘l“lglj@y]aﬂ'l'mElﬂﬁu“ll@ﬂ@ﬂﬂﬂi #14 GRI Framework ﬁ}TL!?NﬂjJ (Social) UsEN

= @ o Jd
%ﬂ“ﬂ&ﬂﬁluﬁluﬁa'lﬂﬂﬁﬂﬂﬁWEJl!ﬂ\‘lﬂi&ﬂﬁvlﬂﬂ

1 1 & o
INAIT 1N 4-13 1Az 4-9 LAAITEYANIINIIBUVDI0IANT AW GRI
[ a o [ [ 4 1 1
Framework S1UdIAY (Social) US¥naanzdiouluaaranannswdualszmea’lng wui
%’agamme‘faﬁummmﬁﬂmm GRI Framework a1udanuvesngugsnavanziouluaaia
v v [ 1 a a 9 a =
nanninauralszmanglunimsiu iy 170.14 nqugsnedumigil Tnaus Tna Hdoya
o o I v W [
ANNEIBUVDIDIANTAIN GRI Framework SUdIANINMYUOUAD 1 19117 245.60 5090931
[ [ a a 4 a < 4 [
Taun ngugsnamairduazusms Nioyan1ueienve909AnIAIM GRI Framework a1udany
N 232.94 NYUFINVUNHATHAZYANNTINDING ﬁ%’mgamméﬁﬁummaﬁﬂsmu GRI
F) [ [ 1 a ~ d‘ = 9 o A
Framework A1UdIAY 11101 208.74 nqugsnama Iu Taguaymsdoasivoyanudiay
YDIDIANTAM GRI Framework MIUAINY 19111 165.21 NGUFINI0EIHITUNING oy
ANMUTITUVDIDIANTAIY GRI Framework AIUFIAL 1A 138.20 NQUTINIQARINATTH
4 ] 4 @ 1w
LAZOUIUA HTYANIINIITUVDI09ANIAIN GRI Framework ATUFIAN 1M1AD 129.15 1Az
1 a o [ ] 4 [
NUININTNOINIUALWAINIU 901 ANNUTIPUUDIDIANTANY GRI Framework ATUFTIAY
1A 68.35 AUAIAL
a < Y 9 A @ 4 a o
Han3IANTBYatazMItlanateyamensdae UMuIngszaiansIaY
¥ A A = v o J 1 o W a A W o A A
N 3 1INBANYIANNANNUFIZHINMIMAUYUANIMINANUIIBNUANNIIBUYDINING
a a o a a 4 a
HAZATINADUANNATIUMI IV I HINALAMIAATIZHAINOADDITINY (Multiple regression)
a a 4 a 3 [ v J 1 o
TaguuIAATDINITAATIZHANNDADDBITINTUNTNATOUANNANNUTTE AT

a = o w a AxAa ' (3 v o . A
e IY AD NITNINUYLANINITNANUNINNTT 1 A7 nuaulsau (Dependent variable) A9
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@ 1 ] 4 A 4
MIWAUI98198981A (Sustainaable development) N50VYDY GRI iou lulunsnsz
v Y
anuaanveuuulng Taena 'l
[ [ 1 A A A Y tiyd a
1. MANuMARIIveIAInUARIANARY W3 E (€) = 0 (Rou ludeiiiluase
1uD)
1 4 o % 1 4 I
2. MILINUNVDIMANNARIAAADY € dmTunnAmIdunanlsimsuanuaaiu
HuUnA (Normality)
Y] v Jda o v 4 3 a [
3. MIATIAVUANVANIUTIFIOANL (AANuAAIANABUAD I UDATLIY)
[ A Y A 1
4. Awl5159U030NNANIANADUADIAINNNAIUDI X

@ a @ Y = (%% o o Y o a a A
5. @I’JLLﬂi@ﬁigﬂﬂﬂ’Jllﬂﬁ‘ﬂzﬂ@QuliJiJﬂ'NiJﬁiJWH‘ﬁﬂu&@ﬂ maulsaasznain

o o oo

uWusNue luauLReINY 9ziFanIunalay 11 Multicollinearity

a { 4 a J a @
mﬂuﬂ“ﬁ%%i%ﬂﬂﬁ@ﬂ!ﬁlﬂuulellsllﬂ\‘lﬂWi'Jlﬂ51$ﬁﬂ’NiJﬂﬂﬂfJEll“lf\?Wﬁﬂﬂ!‘ll@ﬁﬁ’JlﬂJi

[

HABEFUA NI15D101NA P-Value VOIMEDA t 1H5UAIMYTAN 9 MeUNUTTALNBE 1A

o

A o A ae ¥ 2o A A D) y A v A o
NNIUA A 0.05 1Uﬂ153ﬂﬂﬂﬁqu@jllﬂiﬁ1ﬂ o fnil,ﬂﬂLWfJGU@HaﬂTuﬁQLLfJﬂa@NﬂJ@QUiyﬂ

9 Y
1% IS)

A ~ o [ v ?x’l awv AR
TIi]ﬂTl%L‘LIEJuGL‘Ll@]a1ﬂ1ﬁiﬂﬂ1/]§‘1/‘lflm/i\1ﬂ'§$mﬁ]11/lﬂ aaulumsIvenselveligunis 3duNsg

mo)3

)

SEAUTIBNUMIHALID819695Y

NAMwATHgNY (EC)

EC =3, + 3,PESD + B,NED + B,BODSIZE + [3, SPTCC + B, MEET + [3, ASSET +
B3, AUDIT + B,DEBT + B,ROA + [3,,Growth + €

fadmdunaden (EN)

EN =3, + B,PESD + B,NED + [3,BODSIZE + [3, SPTCC + [, MEET + [3, ASSET +
3, AUDIT + B,DEBT + B,ROA + [3,,Growth + €

nasudaan (SO)

so =f3,+ B,PESD + B,NED + 3,BODSIZE + 3, SPTCC + B,MEET + [, ASSET +
B, AUDIT + B,DEBT + B,ROA + 3, Growth + €

alsau

v o9 Y

EC = ANUaunusaIuauasygng

Y A Y

EN = ﬂ’J”IEJﬁJiJW“L!ﬁ}@’ﬁuﬁQLL’Jﬂﬂ@?J

Y

SO = anudurusaudenu
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dulsdase
B, = A1A4ii (Constant) VosauA1INANDY
B, = mduilsz@ntannes (Regression coefficient) Y03 111l5 PESD
Stock = dulsdadaumsteduiideTasdusns
B, = mduilszantnnnes (Regression coefficient) Yo 31113
InBoard = fuilsdaaiuueenssunsoese
B, = mduilsz@ntannos (Regression coefficient) ¥93¢111)5 BODSIZE
BSize = @11 5Y11AYBIAULNITUMTUTEN
B, = mdwlszAntonnoy (Regression coefficient) Yoas 15 SPTCC
DualCEO = ¢u1)3smsauenna lumsusnsveasesunssuns
B, = mduilsz@ntannos (Regression coefficient) Y9315 MEET
Meet = aunlsdadanlumsidnlszyuuesnaznssunsusem
B, = mdulsz@ntannos (Regression coefficient) Ypas 1115 ASSET
ASSET = dulsaunsng
B, = mduilsz@ntanney (Regression coefficient) Yoas 1115 AUDIT
AUDIT = sunlsdasrnaeuriad
B, = mduilsz@ntannes (Regression coefficient) Yoas111)5 DEBT
DEBT = dutlssasiadumilau
B, = mduilsz@ntanney (Regression coefficient) Yoas 1115 ROA
ROA = fuilswanouunuaoduning
Bm = mdwlszantoanes (Regression coefficient) ¥94611)5 Growth
Growth = @)smsian Tave1sEm
€ = MANILANA K DAIANNAAIAIARDY (Error or residual)
ANVAFIUNTIVY
H,: dadaumsnouueanssumsusinuazgusmsoninanemaamesieau
ANudaBuveaRIng

v
v

H,: dad1uv0nssumsodszlionsnanemsaameseauanudiguyesnons

a o

H,: Y119909n35UMIUTHNLaNTWa Aomilames1891unugiguaeananis
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H,: M3 lumsuinmsveslsesunssumsionsnanemsame e
ANNIIBUYDININIG

H,: dedrulumadhinnlszguiionina aemsidawesisauanudiguvesnanms



{ a J o a 1 1 a
A1519N 4-14 ﬁ?ﬂN'ﬁﬂ13’3lﬂi1$ﬁﬂ’]13~lﬁ@ﬂﬂgﬂﬂﬂﬂﬁﬂﬂﬂﬁ1uﬁ1ﬂﬂﬁﬂﬂ GRI Framework U9LAaZNQNUFTIND

v o - ANNABANARINUANNAFIU v o -
ANNAIANABINVANNAZ U v o v ANNAIANABINVANNAI U
, - v - AUHAILINAON v o
NYNFIND MUATHFND (Economic) ANUAIAN (Social)

(Environmental)

H1

H3

H4

H3

H4

H3

H4

1. INYASUALYATIMNTTNOINTS
2. AumgU Inaus Ina

3. QATNHMNTTULAZEIUOUA

4. oAz uNSNE

5. NINGINTUATNAINY

6. MAVSLATUTMI

7. malulaguazmsaeas

X X x x X\ \ ¥

X X X x x x |5

X X \ ¥ X x X

X X \ x \ x X

AURNE NN NNE-

N X X X X X X

WX X X x x (/B

X N\ X N\ X x X

X X N\ \ X x X

X N X x X\ \ ¥

XK X X X X x X

X X x U x x N5

X N\ X N\ ¥ x X

X \ X X X x X

N x N x SN x

RRRLY
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[T

R o a < Y ~ =) dy
G]Nm!,ﬁuaWaﬂ1iagﬂi1$ﬁmaya1uﬂeuﬂ 12-14 AU

/ a d v w d a
muﬁ 12 ﬂ15’.]!ﬂ§1$ﬂﬂ31NﬁNWHﬁa1H!ﬂ§H§ﬂ‘i] (Economic)

a 4 [ v Y a . [ 9 [ 1 A Y A
MTAUATIEUANUTUNUTANUIATHIND (Economic) NUVDYATATIUNITND UNND

a

Taorui31115 (Stock) ToyadadIuveINTTUN1T0e5% (InBoard) ToAVUIAVDIAMUZNTTUNS
(BSize) T03yam5a1061119 TumMs U5 15909152 5114n3555M3 (DualCEO) tazdoyadadIu

¥ . a J
Tumsidnlszguvesnmznssuns (Meet) Toyanuail w.e. 2556 997 WA 2558 A1 lag

a

aa a 4 ?x’; J a 4 1
09 Regression ?9]}’38"3% Stepwise TAgATIEHATNT INNT 7 DANTIND LASUATITHUYNLUANY

Q

a aAa 9

NEUEINY 1AlN NAUFINUNHATUALYATINNTINDINT nauEsnvaumgl Inaus Ina ngu

a 1 a

FINVQAATMNTIUUALEUIUA NANFINIOTINITUNTNG NQUFTNINTNEINTUALNAINUNGY

q a

a a

o a 1 a 4 o 1% v Jaa
TININIUFYLULASTINIT LLEWﬂqu‘giﬂ%mﬂiuIa?lll,ﬁzﬂﬁﬁ@ﬁﬁ ﬂWﬂﬁﬁﬂBWﬂ’NNﬁMWHﬁM@]

=

e 9

a

v W a g @ { a 4 a
TUATHIND (EC) AUALSDEIENT 5 62 Lﬁ@WQ*ﬂHﬁNNﬂﬁWU

O

aa

Y Y a
TaelsaunsiaaIuATgNg
ECsomeis = Po + B,PESD + B,NED + B,BODSIZE + 3, SPTCC + B, MEET +
BB, ASSET+ B, AUDIT + B,DEBT + [B,ROA + B, ,Growth + €

& a2 o A
FULTANTIWASIDYAAIU



4 Aaa

{ a 1w a £ o Y @ a a 1 v o Jdaa a
A5 4-15 Llﬁﬂ\‘lwﬁﬂ1§’31ﬂ31$‘ﬁ'ﬂ1ﬁhﬂi$ﬁ“lfl‘ﬁﬁﬁﬁﬁJWH‘ﬁWﬁﬂmﬂl@Wﬂl!ﬂiﬂﬁigﬂhﬂﬂ‘ﬁWﬁﬂﬂﬂ’NNﬁNWH‘ﬁ GI{*uLﬁi‘]eljjﬂi] (Economic)

a J g 1 a
UATICUNINTININ 7 NQNTIND

Coefficients Model summary (N = 1,671)
MODEL B Std. Beta t Sig. R R Square Adjusted S.E.est Durbin- F Sig.
Error R quare Watson
MEET 1,041.15 166.17 0.49 6.27 0.00 0.88 0.68 0.68 1,036.8 1.74 906.03 0.00
AUDIT 121.19 5129 od1 236 0.02 5
NED 581.87 223.56 0.13 2.60 0.01
BODSIZE 20.23 10.08 0.12 2.01 0.05

LOT
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o

{ a S @ a QJ o @

VNATNTN 4-15 HaaInansunIzmanlszansarduiusnyguvesals
a ina A 1 Y] v Jdaa a a 4 g‘/ 1 a
dase NlonTnaneANNFUNUTNAATUIATHEND (Economic) AATIZHATNIINNAG 7 NGUFTND

=Y a o @ ANa A v Y] v Jdou aay a Y
WU Uawlsease 1w 4 dutls ATonIwadeaNnuFuRUTAULAA AT HFNY TAun
aulsdadiulumsitilszyuuesnngnssuns (Meet) (A1 Beta = 0.49, t = 6.27, Sig. = 0.00)
aulsdoyadadIuueanssumsdase (InBoard) (A1 Beta = 0.12, t = 2.60, Sig. = 0.01) A1l
FOYAVUINVBIAWULNTIUNT (BSize) (A1 Beta = 0.1, t = 2.01, Sig. = 0.05) azdulsdnsaa
Y

doUTRYT (AUDIT) (A1 Beta = 0.11, t = 2.36, Sig. = 0.02) lagdui)s0a32n3 4 TIAUT N0
NeNTAONTNAADAIN

o v Jdaay a . )

AUNUTNAMNUATEINT (Economic) 145080y 68.5 (R Square = 0.68) AUAAA
IADBUNIATTIUVBINMINEINTAL (S.E.est) 1,036.85 LAYENTONBINTAONTNAAD

Jan 9

ANUTURUTHAAUIATHY N 081N

v [ v

o Aad [ = S ¥ dy
UYTIAYNWADANTEAD 0.05 HJEJ‘L!ET‘JJﬂ”IiWEJ”Iﬂimllﬂ N

9

EC ~581.87 InBoard + 20.23BSize + 1041.15Meet + 121.19AUDIT

ANTIAUATHFND =

+1036.85

agul @ manmsTiansimdudss ansanduiusnygavesdaulsdaseis
NTNAReANUTUWUTHARUIATENY (Economic) NNTIN ADAARDINUAUNATIY H2:
AAAIUVDINTIUNIOATY (InBoard) H3: YUIAUBINTIUNILTHN (BSize) 1oz H5: dadI
Tumaishiwlszan (Meey finansenusemsmsuguanimsiiavest3snansidonly

@ [ J a @ a
@IﬁWﬂWﬁﬂﬂﬁWﬂllﬁQﬂﬁglﬂﬁqcﬂﬂ ﬁ@ﬂ'lﬁlﬂﬂlWﬂﬁWﬂ\ﬂuﬂQWNﬂqtguﬂlfJQﬂ‘ﬂﬂ'ﬁ



{ a d Y a a o a
AN 4-16 Glgl}f]?allﬁﬁ?ﬂwaﬂTﬁ'JLﬂ315???]’311!@1’@@ﬂt%lﬂ\‘lﬂ‘UﬁlliJ@I§1uﬂ1ﬁ'J%EJ@9ﬁulﬁiB§ﬂ‘ﬂ

(Economic) UBLAALNQUFIND
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ANNABANABINVANNAFIU (N = 1,671)

NQNEIND

H1 H2 H3 H4 H5 9
1. INYATUAZ QAT INATIUDINIS X v X X v 2
2. aumglnausInn v X X X v 2
3. QATNHATIUNAZETUBUR v X X v v 3
4. odanisunINg x x x X v 1
5. NININTUASZ WA x x v v X 2
6. WAIvdIAzUIMS x x x X v 1
7. maTuTaguazmsens x x x X v 1
8. INTILHANTIWAIUATHFN x v v X 4 3

59 2 2 2 2 7

{ a d Y a
NAT NN 4-16 L!ﬁﬂ\‘leﬁj@u‘]ﬁﬁ?1JWaﬂ153lﬂ31$'ﬁﬂ31uﬁ@ﬂﬂé}@\1ﬂﬂﬁhi~l@l§1uﬂ15

v 9

oM UATHIND (Economic) YDILAALNQUFIN NITWUINTADANRDINUTUUATIU WU

1 a o v a 1 v
NQNFINIYATINNI TUUAZOTUIUANANUADANRDINUAVUATIU 3 U0 5090911 Taun ngu

FINAUNBATUAZYATINNTTNOINIT NguInaaumel Inaus Ina nqussnaninensuay

[ Y a ' a o a [ U a a
wawmﬁmmmﬂﬂé’mﬂmmmgm 2 Glgl}fJ NANTINIDTINITUNTNY NQUTININIUVULAL

a 1 a 4 [ a a J
VM3 uaznguginuma luTaduazMsaoasinnuaeanaoInuauNAgIv 1 Y0A519H

AMNTIWMUATHFN WANUADARRDINUAVUATIU 3 Vo

a [ a 3 [
fnsananudeanaesnuauuAguiiusede wu 4o Hs innudeanded

b4
Y 1

MHUA 6 NY

9
UANUADANGOININUA 1 NGUFINY

v
UgINe Yo H1 uazdo H4 IA1Na0ANA0ININUA 2 NQUEINY Vo H2 uazdo H3
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J @ AAaa

{ a 1w a £ o Y a a 1 v o Jdaa a
AN 4-17 L!ﬁﬂ\‘mﬁﬂ133lﬂﬂ$‘ﬁ'ﬂ1ﬁhﬂi$ﬁ“lfl‘ﬁﬁﬁﬁuWH‘ﬁWﬁﬂmﬂl@i@ﬁl!ﬂﬁﬂﬁigﬂh’ﬂﬂ‘ﬁWﬁ@@ﬂﬂNﬁNWH‘ﬁ ﬁﬁﬁulﬁi‘ﬂj}ﬂ% (Economic)

a Jd a
WUATICHNAUTINAUNYATUASYATTIMNTINDINIT

Coefficients Model summary
MODEL B Std. Beta t Sig. R R Square  Adjusted S.E.est Durbin- F Sig.
Error R quare Watson
InBoard 222142 73924 0510  3.00 0.01 0.84 0.71 0.70 935.56 1.58 207.75 0.00

Meet 666.84 33583 0337 199 0.05

011
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J

{ a T o a £ o Y @
NAT NN 4-17 Llﬁﬂ\‘lWﬁﬂTﬁ’Jlﬂ§1$ﬁﬂ1ﬁhﬂi$ﬁﬂ‘ﬁﬁWﬁNWH‘EWﬁ@'mﬂl@W]’JL!ﬂi

a

a {na A 1 o v daa a a Jd
DeIT “ﬁfl@“lfl‘ﬁwﬁ@l@ﬂ’lWﬂJﬁNWH‘ﬁNﬂﬁHulﬁinQﬂ% (Economic) UNTUNANTINUNHATLAL

'
= Y

1 Y] a o @ a A 1 [ v Jdou aa
BANNIIUDINIT WU Iaudsoase 91 2 aus AlensnaneaNUFNRUTIUTAAIY

wangne laun aaulsdaaaulumsinlseguvosnaiznssunis (Meet) (A1 Beta = 0.51, t=

3.00, Sig. = .00) azamlstoyadadIUV0INTINNTOA52 (InBoard) (A1 Beta = 0.34, t =
Y
1.99, Sig. = 0.05) Tagdu)30a3ena 2 IIWAUAINTONGINTONTHARDANNTUHUTHA

AUATHIND (Economic) 143000z 70.7 (R Square = .71) ANUAAIAADOUNIATFIUVYDINT
Won5al (S.E.est) 935.56 azansaneInsalont wanennuduius iamuAsygnooeall

o [

o AaA @ =\ SN Yo dy
UIFAIAYNWTADANTEAU 0.05 mauﬁnmiwmmm"lﬂmu

9

EC =2221.42InBoard + 666.84Meet + 935.56

NQUEINUNUATLAZRANNITH NS

4 o

gl I8 wamsdinszimdulss ans anduiusnygavesiaul sdasz i
onswanenNUFNHUSIARIUIATHENY (Economic) NGNEINIUNBATLAZANNTINDINIT
ADANADINUANNATIU H2: FAdIUUDINTTUMIOATE (InBoard) ag HS: dadaulunisin
SmsEa Meey) Tinanssnuaemsmiuguanensfiavesudsnianzidonluaaa

@ v Jd J = < a
Waﬂﬂiwmlﬁ\‘]ﬂﬁglﬂﬁqﬂﬂ ﬁ@ﬂ'lﬁLﬂﬂ&WEJﬁWENWHﬂ'J'UJEl\iﬁuell@\iﬂ‘ﬂﬂ'lﬁ



4 Aaa

{ a 1w a £ o Y @ a a 1 v o Jdaa a
A1519% 4-18 L!ﬁﬂ\‘mﬁﬂ1331ﬂ31$‘ﬁ'ﬂ1ﬁhﬂ’i$ﬁ“lfl‘ﬁﬁﬁﬁu‘l"lu‘ﬁ‘l"lﬁﬂmﬂl@i@nl!ﬂﬁﬂﬁigﬂuﬂﬂ‘ﬁWﬁ@Iﬂﬂ’ﬂNﬁNWH‘ﬁ GI{*uLﬁi‘]eljjﬂi] (Economic)

a 4 v a a 9 a
WnIzringugInadua1gl InausIna

Coefficients Model summary
MODEL B Std. Beta t Sig. R R Square Adjusted S.E.est Durbin- F Sig.
Error R quare Watson
Meet 778.90 51.80 0.79 15.04 0.00 0.88 0.77 0.77 427.35 1.95 238.90 0.000

Stock 334.56 140.34 0.12 2.38 0.02

Cll
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1 a 1w a £ v o (%
NAT N 4-18 Llﬁ'ﬂiWaﬂﬁ’llﬂiw‘ViﬂWﬁNﬂizﬁ"ﬂﬁﬁﬁﬁNWHﬁW‘kjﬂﬂﬁlﬂﬂﬂ’mﬂi
a Ana A 1 Y] v Jdaay a . a 4 v Aa A 9
9T TY NUBNTNAADANNUTUNUTUAAIULATHIND (Economic) ’J!ﬂimﬁﬂquﬁiﬂ%ﬁuﬂWQﬂIﬂﬂ

H
= v AaAa A 1

o a o o v o Jdou aa a
U3 Ian Wy Iaudsoase o 2 aws “VIllf]‘ﬂ‘.ﬁWﬁ@l’t)ﬂ’ﬂuﬁNWHﬁﬂUNﬁ?’%ulﬁﬁHﬁﬂ‘ﬂ

1aun dwtlsdadaulumsidnlseyuuesnmgnssuns (Meet) (A1 Beta = 0.79, t = 15.04, Sig.

Y A

= 0.000) Auilstoyadadiunsdofuie Taoduinig (Stock) (A1 Beta = 0.125, t = 2.38, Sig.

q

o a Y @ IJa A 1 o v Jaa a
=0.02) Taoaulsoaseng 2 i’JiJﬂuﬁ”liJ”IiﬂWEJ”IﬂSiLli’J‘VIﬁWﬁ@]@ﬂ’J”ﬂJﬁNWH‘HN@]ﬁHMLﬂiHﬁﬂil

4 o
(Economic) llﬁ'%'aﬂaz 77.10 (R Square = 0.77) ﬂ’JWiJﬂﬂ”lﬂLﬂaﬂuiJ1ﬁiﬁ1uell'fNﬂ”Ii‘WEJ”IﬂiiLl

v

Jda a [ [ v Jdaa a 1 o @
(S.E.est) = 427.35 LLﬂ$ﬁ13J”Iiﬂ‘WEJ”Iﬂiil!ﬂ‘V]‘ﬁWﬁ@]@ﬂ’ﬂiJﬁiJW‘l!‘ﬁll@]ﬁﬁulﬁiygﬂﬁlﬂﬂNﬁUEJﬁ”l 2!

aad Y = S Yo A
NNADANTEAU 0.05 mauanmswmmm"lﬂmu

EC = 334.56Stock + 778.90Meet + 427.35

nqugsnvaumglTnausTnn

Y a L a o @ v J @ a PR
ﬁ?ﬂllﬂ”ﬂWﬂﬂ1§3lﬂ§1$1’iﬂ1ﬁmTJ§$ﬁ‘1/]ﬁﬁﬁﬁﬂWUﬁW‘VjﬂmﬂJ@ﬂ@nllﬂiﬂﬁig‘ﬂu

a a 1 [ v Jdaa a 1 Aa a a
ansnanoANNANHUSHARUIATHFNY (Economic) ngugsnaadudiglInays Ina aoandos

Q

AUANNATIN HI: dadumsdouvednssumsusinuazduing (Stock) wag HS: dadn

Tumsidsmlsgam (Meet) nansznuaemsmnuguanimsnavesussnianzibeoulu

@ v Jd 1 a @ a
@IﬁWﬂWﬁﬂﬂﬁWﬂllﬁQﬂﬁglﬂﬁqcﬂﬂ ﬁ@ﬂ'lﬁlﬂﬂlWﬂﬁWﬂ\ﬂuﬂQWNﬂqtguﬂlfJQﬂ‘ﬂﬂ'ﬁ
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J @ AAaa

{ a o a £ o Y a a 1 v o Jdaa a
A5 190N 4-19 L!ﬁﬂ\‘mﬁﬂ1331ﬂ31$‘ﬁ'ﬂ1ﬁhﬂi$ﬁ“lfl‘ﬁﬁﬁﬁu‘l"lu‘ﬁ‘l"lﬁﬂmﬂl@i@nl!ﬂﬁﬂﬁigﬂuﬂﬂ‘ﬁWﬁ@IﬂﬂﬂNﬁNWH‘ﬁ GI{*uLﬁi‘]eljjﬂi] (Economic)

a Jd a 4
WUATICHNAUTINIYATINNITULASYIUIUA

Coefficients Model summary
MODEL B Std. Beta t Sig. R R Square Adjusted S.E.est Durbin- F Sig.
Error R quare Watson
Meet 1814.74 157.46 0.95 11.52 0.00 0.86 0.74 0.740 848.43 2.00 248.22 0.00
DEBT 0.001 0.001 0.07 2.44 0.01
Stock 791.50 245.99 0.14 3.22 0.00

DualCEO -229.23 102.35 -0.21 -2.24 0.03

148
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{ a T o a £ o o @
NAT NN 4-19 Llﬁﬂ\‘lWﬁﬂTﬁ’Jlﬂ§1$ﬁﬂ1ﬁhﬂi$ﬁﬂ‘ﬁﬁWﬁNWH‘EWﬁ@'mﬂl@W]’JL!ﬂi

Y]

dase RllonTwaneANUFUWUSUAMUIATHIAY (Economic) TATILHAQUEINIRAAINATIN
4 =Y a o @ ANa A v Jdou aay
HazeHeua W adnsoase 91U 4 aautls NUENTNaneANNFUNUTAUNAA Y
wangne laun aaulsdaaaulumsdinlseguvesnaiznisunis (Meet) (A1 Beta = 0.95, t =
Y

11.525, Sig. = 0.00) Autlsoyasas1@Iunildu (DEBT) (A1 Beta = 0.07, t = 2.443, Sig. =

@ P o 1 A Y AN Y a ' .
0.01) galsveyadadrumsdouine Iagdu3n1s (PESD) (A1 Beta = 0.14, t = 3.22, Sig. =
0.00) uazanlsnsas 1w lumsusHIsvealses1unssums (SPTCC) (A Beta = -0.21,

Y

t=-2.24, Sig. = 0.03) Tagaau1/58a5¢N3 4 IIAUAINTONINTAIDNTNARRANNTUWUT
NARWATHIND (Economic) 1A508aL 74.3 (R Square = 0.74) ANTNAAIAIAADUUIATIIUUDY

Jaa 9

ﬂﬁ‘WEJ"IﬂiiLl (S.E.est) = 848.43 1Y E‘T"Ill”liﬂ‘WEJ"Iﬂimﬂﬂ‘ﬁWﬁﬁ@ﬂﬁWﬁJﬁNﬁu‘ﬁN@]ﬂ1uLﬂii&lﬁﬂﬁ]

¥ o

ARG AL ‘VINﬁQ N5241 0.05 Lﬂlﬂuﬁllﬂ”liWMﬂimllﬂﬁQu

EC 1814.74Meet + 0.00DEBT+ 791.50Stock - 29.23DualCEO

AGUTINIATMNTTUIAZIIUIUA =

+ 848.43

I

aiﬂ”lﬁ’a'mamﬁmmzﬁmﬁ’uﬂﬁz?f‘wﬁﬁﬁﬁuﬁuﬁwwﬂmmmﬁmﬂﬁ%iz‘ﬁﬁ
dnsnaneANUAUHUTIAMUATHEND (Economic) NGUFINIRAAIHATTULAZOIUIUA
AOANRDINUANNATIU H1: dAdIUMsDoRuveInssuMsUTENIazUT N3 (Stock) H4:
M3a7081119 JUMTUTHITYe9L5E51UATITUMS (DualCEO) uag Hs: dadiulumsitngu
Usza (Mee) Sinansznusemsmisuguanimsidvesisniansdoulunmandonsng

uralszme'lneg aemIames 18U NUEBUYDININT
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{ a 1w a £ o Y @ a a 1 v o Jdaa a
A5 190N 4-20 L!ﬁﬂ\‘mﬁﬂ1331ﬂ31$‘ﬁ'ﬂ1ﬁhﬂ’i$ﬁ“lfl‘ﬁﬁﬁﬁu‘l"lu‘ﬁ‘l"lﬁﬂmﬂl@i@nl!ﬂﬁﬂﬁigﬂuﬂﬂ‘ﬁWﬁ@Iﬂﬂ’ﬂNﬁNWH‘ﬁ GI{*uLﬁi‘]eljjﬂi] (Economic)

a Jd a @ a [T
WUATICUNANTINIDAINITUNTNY

Coefficients Model summary
MODEL B Std. Beta t Sig. R R Square Adjusted S.E.est Durbin- F Sig.
Error R quare Watson
MEET 1264.59  237.11 0.50 533 0.00 0.84 0.70 0.70 1206.27 2.25 379.94 0.00

AUDIT 474.85 129.69 0.35 3.66 0.00
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Coefficients Model summary
MODEL B Std. Beta t Sig. R R Square  Adjusted S.E.est Durbin- F Sig.
Error R quare Watson
DualCEO 577.44 13422 040 430 0.00 0.84 0.70 0.69 1207.03 1.57 124.29 0.00
BSize 87.23 18.66 043  4.67 0.00

DEBT 0.01 0.00 0.10  2.20 0.03
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Coefficients Model summary
MODEL B Std. Beta t Sig. R R Square  Adjusted S.E.est Durbin- F Sig.
Error R quare Watson
Meet 1,830.47 6522 0.81 28.06 0.00 0.85 0.72 0.72 1,045.25 1.85 500.41 0.00
ASSET 0.00 0.00 0.11 3.78 0.00
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Coefficients Model summary
MODEL B Std. Beta t Sig. R R Square Adjusted  S.E.est Durbin- F Sig.
Error R quare Watson
Meet 1408.00  49.23 0.92 28.60 0.00 0.92 0.85 0.85 507.02 1.98 818 0.00
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Coefficients Model summary (N = 1,671)
MODEL B Std. Beta t Sig. R R Square Adjusted S.E.est Durbin- F Sig.
Error R quare Watson
178.35 24.05 0.56 7.42 0.00 0.72 0.53 0.52 190.89 1.28 369.72 0.00
BSize 7.17 1.88 0.26 3.81 0.00
ASSET 0.00 0.00 0.05 3.15 0.00
DEBT 0.00 0.00 0.05 3.15 0.00
AUDIT -21.65 9.44 -0.13 -2.29 0.00
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Coefficients Model summary
MODEL B Std. Beta t Sig. R R Square  Adjusted S.E.est Durbin- F Sig.
Error R quare Watson
InBoard 54452 2990 0.81 18.21  0.00 0.81 0.66 0.65 155.66 1.60 331.71 0.00
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Coefficients Model summary
MODEL B Std. Beta t Sig. R R Square Adjusted S.E.est Durbin- F Sig.
Error R quare Watson
Meet 292.42  20.01 0.76 1461 0.00 0.82 0.68 0.68 197.89 0.68 1.36 1.96
ROA 3.61 1.30 0.14 2.77  0.01
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Coefficients Model summary
MODEL B Std. Beta t Sig. R R Square Adjusted S.E.est Durbin- F Sig.
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Coefficients Model summary (N = 1,671)
MODEL B Std. Beta t Sig. R RSquare Adjusted S.E.est Durbin- F Sig.
Error R quare Watson
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