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The objectives of this study is to investigate relationships between control mechanisms in
corporate governance and corporate performance of listed companies in The Stock Exchange of
Thailand other than financial institutions. The investigation is performed by estimate Ordinary
Least - Squares regressions (OLS) model with cross - sectional data of 285 listed companies
in 2003. In regression model, adopt Tobin's Q Ratio as a proxy of companies’' performance and adopt
the proportion of disclosure of corporate govemance, the proportion of independent directors, duality,
and the proportion of family members in the board as a proxy of the control mechanisms in corporate
governance. »

The result showed that the proportion of family members in the board is significantly and
negatively associated with the performance, However, the proportion of disclosure of corporate
governance, the proportion of independent directors, and duality have no significance on the
performance. In addition, the result showed that size has positive impact on performance but age of
listed companies has negative impact on performance. When examining industrial sectors, the same
results are showed that duality has no significantly with the performance. While the proportions of
independent directors from Agro & Food Industry sectors and Property & Construction sectors have
positive impact on performance. The proportions of family members in the board from Consumer
Products sectors and Industrials sectors have negative impact on performance but Resources sectors
showed the proportion of family members in the board has no significance on the performance.
In addition, the results of examined size of listed companies by revenue sectors showed the duality
have no significance on the performance same as examined industrial sectors. Other results of this
study, when we adopt ROA as'a proxy of companies’ performance, showed that the major
shareholders held by family members in the board has negative impact on performance, leverage and
capital expenditure ratio have negative impact on the performance. In addition, the result showed size

has positive impact on performance.
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