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ABSTRACT

The purpose of this research is to develop a structural equation modeling of board characteristics and
performance of firms listed in the Stock Exchange of Thailand. The study analyzes 1,154 samples from firms
listed in the Stock Exchange of Thailand between 2014 and 2016. Results show that basic board
characteristics and additional board characteristics have a direct negative impact on firm performance,
while firm size has a positive impact on firm performance. In addition, basic board characteristics and

additional board characteristics have an indirect positive impact on firm performance through firm size.

Keywords: Structural Equation Modeling, Board Characteristics, Firm Performance
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{AduldnsiaaeudeyadifiandiaUnd (Outliers)
wazilr1galsa (Extremes) sRon1siias1zvidoyaiid
AMRAUNARa18fILUT (Multivariate Outliers) 31n
RERI PR EA L Rl PR R EEIRIEY! (Probability) 294
A1 Mahalanobis distance Ing Tabachnick & Fidell
(2007) laaulnAtanuiaviduves Mahalanobis
Distance Hognimsewiiu .001 f93udu Multivariate
Outlier ety §iTeTsdntoymnarduiialain
ToyaRuIIUIU 52 AI9819NaUNITIATIERIWINTA

A1519% 1 AanALUeIR uYRIRIwUT

wdedeyaildlunisiinsiey $wau 1,150 Faega
uenantiu §iTeldnTaaounisuanuasnuuUnd
(Normality) naiesaulsnie Mardia’s Coefficient
Jurfiva®ds Multivariate Kurtosis @enanen
Mardia’s Coefficient 1nn31 8 wansindeyatiy
Innswanuwaswuulasldun® (Bentler, 2005 as cited
in Tangkamonsri, 2016) WANIIATIVADUNUIIAN
Mardia’s Coefficient i1y 6.906 uansI1voya
wanwanduldesund fauanslunnsned 1

AoNUs min max skew C.I. kurtosis C.I.
BSIZE 5 21 0.859 11.915 0.854 5.922
BMEET 2 21 1.05 14.557 0.541 3.754
BIND 0 0.733 0.468 6.487 1.267 8.786
BFOR 0 0.9 2.262 31.376 4.54 31.485
BEXP 0 0.667 0.565 7.838 -0.063 -0.437
BGEN 0 0.667 0.679 9.415 -0.11 -0.764
FSIZE 7.907 11.885 0.627 8.697 0.321 2.226
ROA -0.271 0.372 -0.034 -0.469 1.883 13.056
NI -10.612 10.85 -1.455 -20.172 0.193 1.341
Multivariate 6.906 8.337

N13A3IHIUAIUADAAGDIVBY Model

[ ¥ a o 3

nuYayaLdiUszany

N1INANTUIAEDARN 199 LRNLANLNe TR kAR
AUNAUNAUTENINLARRILU TR UA SN YUY
AzNIIUNSAUTayaaUsedng nudAadanlddu
LNUINNSNASUN (Wiratchai, 2005) HIULAEINTAINIAUA
Feazuladnluwmadanandianunaunduiudeyaid
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Usedny efansanldanaila-auans (xz/df) San
WinAu 2.107 wazavdinszauaAunaunay Advil
infdaenadsresnuaanndeulunisuszanmen
(Root Mean Square Error of Approximation:
RMSEA) fiewindy 0.031 Fafandnlndgudun
tunanailunafinuaenadosiuteyaideuszdny
Fauandlumsnad 2
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M990 2 AnadidniuaenafesedlinanuaNNAguAiuTeyalsUsEanylunins

o ) noauusuluina rawlsuluina
ALl INCUTIWISTUN : :
Aanm wan1swa1sun Aanm wan1swa1su

Chi-square/df <3 15.515 Tainruneust 2.107 UL
GFI >.90 940 lainusnouen 0.995 NAULN U
AGFI >.90 882 laisnusnguan 0.981 NN
RMSEA < .05 112 Taisnuneuat 0.031 RIULA U
PCLOSE >.90 .000 Tadsnuneuat 0.975 HULNU

ftinanunanndulalisuisy (Comparative Fit Index)

NFI .90 749 lalsiunut 0.981 HAULNRAA
IFI .90 762 ladsiunout 0.990 RILIL]
CFl .90 759 ladslunout 0.990 HAUN MY

1597 2 iilefiansaneaifnuaenades 91nP1599 3 wudrdanusanvgyniadaviua
yaslunanuauAgiufuteyaidalssdndlunmsy  denanisdniunusgnidedfgnisadad 01 lae
wdamudineudiulueanuditeyavesluinaniy  HasanaLanIiInIwd 2
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