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Abstract

The study tested for the relationship of governance mechanisms with created value of the largest and
most active-trading, non-financial firms in the SET 50 Index portfolio. The firm values were measured by Tobin’s Q
ratios. Based the cross-sectional and time-series data from 2012 to 2014 of 114 firm-years, the study found that,
among alternative mechanisms, board-size and CEO-duality mechanisms had negative relationship with the firm
values. The positive relationships with the firm values were found for the participation in management by

controlling-family members.
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