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Nath Srimaungthong 2014: The Relationship between Stock-Holding Proportion in Family
Members with Director Remuneration. Master of Accountancy, Major Field: Accounting,
Department of Accounting. Thesis Advisor: Associate Professor Jinda Khunthong, D.B.A.

149 pages.

The objectives of this research were to study the relationship between the proportion of shareholding
family members, shareholding proportion of Board Directors and their responsibilities, on the principles of
Good Corporate Governance and remuneration directors. The data were collection about the shareholding
proportion and remuneration directors in the SET listed companies during 2011 — 2012. The research
methodology comprised of descriptive statistics and the inferential statistic with multiple regression analysis.

The hypotheses were tested at the statistically significant level of 0.05.

Research results reveal that the remuneration of directors during 2011 — 2012 was likely to increase.
The factors related to the remuneration of directors were the proportion of shareholding family members, that
Managing Directors with the Presidents of Board Directors were the same one, and the independence of the
Presidents of Board Directors. The results were found that the proportion of shareholding family members and
Managing Directors with the Presidents of Board Directors were the same one were negatively related to the
remuneration of directors. It could indicate that the payment of the remuneration of directors were lower than
those of the other companies listed in the SET. Meanwhile, the independence of the Presidents of Board
Directors was positively related to the remuneration of directors. It could indicate that the independence of the
Presidents of Board Directors who work in family companies receive higher wages than those of the other
companies to keep intelligent committees to stay with the companies. The remuneration of directors should be
sufficient to attractive and maintain the directors with desirable qualifications. However, the excessive

payment of remuneration for directors should be avoided.

The investors and stakeholders should consider the proportion of shareholding family members and
Managing Directors with the Presidents of Board Directors were the same one, and the independence of the
Presidents of Board Directors in making decision to invest in the securities as these reflect the principles of
Good Corporate Governance. Moreover, other factors should also be considered to be more efficient decision

making.
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amils Pop. Pop. Pop. Same President Freedom Age Size Pop. Pay.
Fam. Com. member. Stock Com
stock stock com
Pop.Fam.S 1 404" 315 101 134 249 -.165 -.043 -097 431
Pop.Com.S 404" 1 214 -.024 167 -012 -.188 019 163 506
Pop.Mem.C 315 214 1 115 061 -012 -116 018 -111 297
Same 101 -.024 115 1 -.003 543" -.182 125 112 030
President 134 167 061 -.003 1 -.071 -.179 086 031 228
Freedom 249 -012 -012 543" -.071 1 .090 -.059 074 107
Age -.165 -.188 -116 2 -179 .090 1 -.148 071 -.197
Size -.043 019 018 125 086 -.059 -.148 1 -.109 -.199
Pop.Stock -.097 -.163 -111 112 031 074 071 -.109 1 -417
Pay.Com 4317 506 297 .030 228 107 -.197 199 -417 1
winew -+ Sfeddymaadaniszdy 0.05
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aals Pop. Pop. Pop. Same President Freedom Age Size Pop. Pay.
Fam. Com. member.com Stock Com
stock stock
Pop.Fam.S 1 379" 235 -.037 210 004 3117 -.032 402" -.170
Pop.Com.S 379" 1 -.025 152 101 072 -.148 -.048 373" 066
Pop.Mem.C 235 -.025 1 032 3517 -.087 025 225 -.033 061
Same -.037 152 032 1 247 -221° 042 .000 072 063
President 210 101 351 247 1 038 -224" 192 -012 089
Freedom 004 072 v T, 038 1 -.087 084 -.156 120
Age 311 -.148 025 042 -224 -.087 1 -220° -019 -.038
Size -.032 -.048 225 .000 192 084 -220° 1 -.156 445"
Pop.Stock 402" 373" -.033 072 -012 -.156 -019 -.156 1 -192
Pay.Com -.170 066 061 063 089 120 -.038 445" -.192 1
neig : * UsdiAymMOadanszal 0.05
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amils Pop. Pop. Pop. Same President Freedom Age Size Pop. Pay.
Fam. Com. member. Stock Com
St0.ock stock com

Pop.Fam.S 1 3927 172" -.030 177 .000 -273" -014 397 -.139
Pop.Com.S 392" 1 -.059 103 057 002 -.094 -.048 394" .008
Pop.Mem.C 172 -.059 1 .000 378" -.090 022 152" 028 -.027
Same -.030 103 .000 1 218" -202" .050 071 016 032
President 177 057 378" 218" 1 031 -.146" 206 -019 057
Freedom .000 .002 -.090 202" 031 1 -.120 112 -113 179"
Age -273" -.094 022 .050 -.146 -120 1 -196 -013 -075
Size -014 -.048 152" 071 206 112 -196" 1 242" M7
Pop.Stock 397 394" 028 016 -019 -113 -013 -242" 1 -219°
Pay.Com -139 .008 -.027 032 057 179" -.075 a7 -219" 1
neig : * UsdiAymMOadanszal 0.05
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AFWUINN N5 MTAUATIEH Variance Inflation Factor (VIF)

aauls A1 VIF
1 2554 1 2555 5327
Pop.Fam.S 1.000 1.001 1.000
Pop.Com.S 1.007 1.002 1.184
Pop.Mem.C 1.015 1.053 1.069
Same 1.072 1.000 1.053
President 1.049 1.038 1.081
Freedom 1.021 1.007 1.013
Age 1.049 1.051 1.142
Size 1.021 1.000 1.013
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Dependent Variable: Pay.Com

1.0

o o
= =)
| 1

Expected Cum Prob
o
»
1

0.2

Observed Cum Prob

MWNUINA U6 Normal Probility ¥99AIAAIAAADY 5INT DI

F4
=2 [ 1A

15 NormalProbility Plot ¥p49oya933inaT U uANaIa 13319 w3

Y I Y 1 '

J a ] 1 K] l
Ao loyavzegious 1duasilaeguiilonas ldlduasuanios uayadiulngineglu

e

=

siiduasmumsnadousmaesil 1 w.et. 2554 uaz U w.at. 2555 auindeonagyl1ai aaw
A = A A& a
MANFOULNMSLINLAINFUIATHToI HuuUYnA

A a 1 ~ A o 4
ﬂﬂﬁi’]ﬂ!ﬂi’)iﬂ‘“ﬂ 2 ﬂ'll,ﬂﬁﬂﬂlﬂﬂﬂ’)?ﬂﬂﬁW@Lﬂﬁ@ULﬂuﬁUS

M31Ie a waz b Iagih ldwaviniiaedesvessinnuaaiamnaoulnmmigaazili
] ' v [} o qﬂj ] EJ < -
2. €, =0 iosnnnmasvesanuaaianaoy Ee) = 2, e, auiudouludeiitailuais

4 q9 A o w Y A
Lﬁll’ﬂm’ﬂ{lslﬂﬂﬂuﬂfnﬁ\‘lﬁ@ﬁu@ﬂ'ﬂ’q@] (Least Square)
d‘ d’ 1 1 A Y < 1 A ] 1
ﬂﬂﬁ@ﬂ!ﬂ@iﬂ‘“ﬂ 3 ﬂ'll,l,ﬂiﬂi’)uell’E'Nﬂ'lﬂ')'lllLﬂﬁ@u@]@ﬁlﬂuﬂ’lﬂﬂﬂﬂiﬂﬂi’lﬂﬂ?

Tumsasraeuanuasivesnilsiu wie Vie) = 0 a2N915191N5 1150
HHNUNNNIINTZNY (Scatter  Plot)  UBIAIAAIANADULIATTIUVOINTOADDY  (Regression
Standardized Residual: e) LLEI%ﬂ'1‘1]53111@11%1%5;@11!%60?115&@36EJ (Regression Standardized

Predicted Value: YA) fage 11



129

1. awlsisavvesanuamamasy : dadiumsdensesiuaIndnlunsouns

N9viNa (Pop.Fam.S)

17.00
@ o
o
o o
16.00 oA
o o
0
o © Doo g
E ° o o o
o
)
o n (=]
?u._wuu s o © -
o o o g o
o o
o o
® [s]
o
o o ©
14 .00
Q
)
o
13,00
T T T T
2000 40.00 50.00 80.00

Pop.Fam.stock

H a 1 4 [ 1 Y a
mwwmnﬁ 7 L!,W‘L!ﬂuiJﬂTiﬂigiﬂEJGU’G\1ﬂ11,?]ﬁﬁ]‘L!"lJE]Qﬁﬂﬁﬁﬂﬂ?iﬁﬁ]ﬂiﬂﬂﬂﬂﬁh?%ﬂﬂlu

ATOUATININUA 1) W.A. 2554

17 00
o
o
16.00- %C‘ 2
o
o o
o o °
o o}
E 2 S o o o
3 i °
2 1500 o o
E © o o ©
o [o]
e
oo s} © o
o o
o o
14.00
o
o
® o
o]
13.00
T T T T T T T
2000 30.00 4000 50.00 60.00 70.00 80.00

Pop.Fam.stock

MWHUINT U8 LIUNINMTNIZBVOIR IR UVEIFAdIUMTDOATOIUALITN 11

v
ATOUATINANUAT W.7. 2555



130

17.00
o
o % o
o
16.00 o @
(o] [o] o
o Q
)
9
o 2.° Ooagj o
£ o0 g o 0 o o o
c & %
© 1500 o 3 & o
L o wm o
o o g ©° o
o © 0
c? ® o oo 8
00 o
g °
14.00 d
a
o ° o
o
o
13.00

T T T T
2000 4000 60.00 80.00

Pop.Fam.stock

H a 1 4 [ 1 Y a
mwwmnﬁ U9 !,!,W‘L!jflvZJfﬂiﬂ5$iﬂﬂﬂJ'O\‘IﬂHﬂﬁﬁ]‘L!"lJE]Qﬁﬂﬁﬁﬂﬂ?iﬁﬂﬂiﬁ]ﬂﬂﬂﬁh?%ﬂﬂlu

v
ATOUATININUA TINFDI

2. f’h!!ﬂiﬂﬁ]uﬂl@@ﬂ]1uﬂﬁ]ﬂ!ﬂaﬂ1—! 3 é’fﬂd’mmﬁﬁammnsiumsﬁmu 7]

(Pop.Com.S)
17.00
) o
)
i o
16.00 o
o ©
3 [} G
E ° 8 < o
)
[¥] a o
2 1500 o o 5
o fole] o
o o o o
o o o o
@ 00
= o
14.00
[}
e o
13.00
T T T T T T
0.00 2000 4000 60.00 80.00 100.00

Pop.Com.stock

] 1 9
MNEHINT V10 L!Nu@lhﬂﬁiﬂ‘i%ﬂWﬂ%@Qﬂ1lﬂﬁ®um®Qﬁﬂﬁﬁuﬂﬁﬁﬂﬂiﬂﬂﬂiillﬂﬁ‘ﬁ\?“ﬁll f

1 w.a. 2554



17.00
o
- o -]
16.00
< g
Lo}
o o
8
o
E o ° % o o o
S [}
! 15.00 o ° 4 o
E o o B ©
o
al &
o [s] o
a o o
14.00
[}
(e]
S o
o
13.00
T T T T T
0.00 20.00 40.00 60.00 80.00

] 1 9
MNEUINA V11 LLN‘L!Qﬁﬂﬁﬂigﬂ1EJGU’ENﬂHﬂaﬂuﬂ]@\iﬁﬂﬁ?uﬂ1§ﬁﬂﬂiﬂﬂﬂiiuﬂ"liﬁﬁ?ill f

Pop.Com.stock

U w.et. 2555
17.00
o
o
B o
o
- [ [
16.00 o5
o O o
o o
% &
Qo0
o
E o © Q 8 o o
.-3 ° 0 © o o
=, 15,00 00 @ o ,°© o
L] om® o pu
b ol
o o o
= o o 8
o oa o -
14.00-]
o
o o ©
o
o
o
13.00]
T T T T T T
0.00 2000 40.00 60.00 80.00 100.00

M 1 9
MNEUIN V12 Lmugﬁmsﬂszmammmmﬁammﬁ’ﬂmumiﬁ@ﬂsmﬂsmmiﬁmu f

571a0491)

Pop.Com.stock

131



132
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fauils Pop. Pop. Pop Pop. Same President Freedom Age Size Pop. Pay.
Fam. Com. JFm.C member. Stock Com
stock stock com
Pop.Fam.S 1 4047 315 101 134 249 -.165 -.043 -097 431 026
Pop.Com.S 404" 1 214 -.024 167 -012 -.188 019 163 506 -125
Pop.Fam.C 315 214 1 115 061 -012 -116 018 111 297 -.190
Pop.Mem.C 101 024 115 1 -.003 543" -.182 125 112 030 001
Same 134 167 .06l -.003 1 -071 -.179 086 031 228 -322°
President 249 012 -012 543" -071 1 .090 -.059 074 107 186
Freedom -.165 -188  -.116 -.182 -179 .090 1 -.148 071 -.197 378"
Age -.043 019 018 125 086 -.059 -.148 1 109 -.199 -255
Size -.097 163 -111 112 031 074 071 -.109 1 -417 330
Pop.Stock 431" 5060 297 030 228 107 -.197 199 -417 1 -322°
Pay.Com 026 125 -.190 001 -322" 186 378" -255 330 -322 1
neme) -+ Usd iy manadanszay 0.05
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fauils Pop. Pop. Pop Pop. Same President Freedom Age Size Pop. Pay.
Fam. Com. JFm.C member. Stock Com
stock stock com
Pop.Fam.S 1 380 207 135 -.028 238 126 -100  -.084 405 -223
Pop.Com.S 380 1 147 -.097 234 013 193 -088  -213 419 -263
Pop.Fam.C 207 147 1 -.041 244 022 -.044 215 -072 116 -.001
Pop.Mem.C 135 097  -.041 1 -.091 303" -.064 143 395 -155 .005
Same -.028 234 244 -.091 1 -018 -.189 065 057 182 -.119
President 238 013 022 303 -018 1 142 -251 156 -.142 -.045
Freedom 126 193 -.044 -.064 -.189 142 1 -.055 139 -.091 011
Age -.100 -088 215 143 065 -251 -.055 1 060  -.050 047
Size -.084 213 -072 395" 057 156 139 .060 1 -206 549"
Pop.Stock 405" 4197 116 -.155 182 -.142 -.091 -050  -206 1 -267
Pay.Com -223 -263  -.001 005 -119 -.045 011 047 5497 -267 1
winee : * Sfeddymaadansedy 0.05
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amils Pop. Pop. Pop Pop. Same President Freedom Age Size Pop. Pay.
Fam. Com. JFm.C member. Stock Com
stock stock com
Pop.Fam.S 1 3927 259 118 050 244 025 -.092 -.089 4187 -.097
Pop.Com.S 392" 1 177 -056 204 .003 004 -.051 -178 4617 -196
Pop.Fam.C 259" 177 1 034 162 .005 -.078 104 -.093 204" -.090
Pop.Mem.C 118 -.056 034 1 -.045 428" -127 129 237 -.059 004
Same 050 204 162 -.045 1 -.040 -.185 068 046 203" -211
President 244" .003 .005 428" -.040 1 113 =211 115 -018 068
Freedom -.025 004 -.078 o1 e o 113 1 -137 .096 -.145 191
Age -.092 -.051 104 129 068 211 -.137 1 -.044 -145  -.086
Size -.089 178 -.093 237 046 115 096 -.044 1 -3247 420"
Pop.Stock 418" 4617 204 059 203 -018 -145  -145  -3247 1 -204"
Pay.Com -.097 196 -.090 004 =211 068 191 -.086 4227 -204” 1
neig : * UsdiAaymMOadanszal 0.05
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AIFWUINN U5 NMITNUATIZH Variance Inflation Factor(VIF)

s A VIF
1 2554 1 2555 5927

Pop.Fam.S 1.049 1.693 1.011
Pop.Com.S 1.085 1.336 1.083
Pop.Fam.C 1.027 1.234 1.038
Pop.Mem.C 1.053 1.455 1.063
Same 1.035 1.101 1.002
President 1.016 1.565 1.015
Freedom 1.039 1.088 1.047
Age 1.037 1.077 1.007
Size 1.007 1.208 1.002
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