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Abstract

This study’s objectives are to investigate the extent and level of environmental disclosures
on annual reports of listed companies in the Stock Exchange of Thailand (SET), to examine the
relationship between corporate governance and the level of environmental disclosures, and to test
for influence of corporate characteristics on the relationship between corporate governance and the
level of environmental disclosures.

Population used in this study is 8 industry of listed companies in the SET, total 534
companies. By multi-stage sampling, 80 firms are used as the samples in the study. Descriptive
analysis, independent sample t-test, and multiple regression are used to analyze the data.

As the results, the most common environmental disclosures are biodiversity following by
emissions, wastewater, and waste. On the other hand, topic of environmental spending and
investment is the less common disclosures on Thai annual reports. During period being studied
2011-2013, there is an increase of environmental disclosures. Moreover, there is a positive
relationship between size of committee, proportion of independent committee, type of industry, and
the level of environmental disclosures

The study’s contributions are to guide the way of regal development for environmental
disclosures, and to provide the database of environmental disclosures knowledge for the corporate
stakeholders. However, there are some limitations: less samples used; and only a media used in this

study.
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2.3.2 ﬂQHaéﬁﬁ’Ju"lﬁ!aﬂ (Stakeholder Theory)
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a3

ANHAUZFIND NUIU  AuDde IR P-Value
MAIFIU
VUIAVBININS
- USEmvualvg (SET 100) 40 184134180  1853.20696
0.002**
-3 ¥nuuAEn (Non SET 100) 40 86286650  678.93080
21gURININS
-floena1 107 5 2504.00000 2753.27148
070
- 1AUAN 107 75 127531110  1343.99190
UszIANvYaIQAaHNIIN
- NQURATINATIUNAINANTZTNUADTIANGY 23 2216.63740  2141.60386
. . 0.001%*
- NQURATINATIUNAINANIZTNUADTIANAT 57 1003.25740  906.68579
Usziamdninnuaouiin®
- dnfnnudeuvaynitly BIG 4 29 1976.56310  2004.39654
, 0.004%%
- dninauaeutin®h lily BIG 4 51 997.01960  903.70421
anazIveIDIMS
- AT 5 2821.80000 2996.64100
0.02%
- MANTY 75 1254.12440  1292.52746
Tassaseananiludves
- AIMILUVFININTOUAT) 14 755.33660  602.64474
- 095
-famsn lilegsnenseunsd 66 1478.69180  1570.40428
anuiludaszvesnmznIsums
- Husanadendiu 19 125431580 1156.09408
742
- lidluypaa@eddu 61  1382.56280  1564.02064

* gyautlad1AtYT 0.01, * sxAudadAty? 0.05
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H [y} v d Jd v
M15199 4.5 MINATDUNAANTNWUEUBUNLISTU (Pearson’s Correlation)

A B C D E F G H I J K L M N O P Q
A 1 -376%*  -335%* =203 -.322%* -.260 .188 .037 391%* 362%* 206 -.173 c -.021 -.115 -.244 .067
B 1 -.028 .064 210 .064 -.002 .035 -.279 -.078 -.071 118 c -.115 -.047 .149 .109
C 1 155 .286 258 -.263 - 147  -351** -.160 -.173 367 c 113 -.275 164 -.095
D 1 235 -.067 .017 -.144 -.105 -.189 .052 .070 c .004 .057 -.092 .063
E 1 -.087 -.142 -.054  -311** -.082 -.134 -.075 c -.024 -.154 .089  -.044
F 1 -.119 -.023 -216 -315%% - 539%* .199 c 218 -.405%* 182 -.015
G 1 -.025 .055 .037 .188 -.216 c -.086 054 -.541%* 135
H 1 .106 -.005 -.016 -.108 c -.104 .009 -.079 .059
I 1 .009 193 .000 c .168 233 -.233 -.114
J 1 385**k - 289%* c -.030 298%* -.062  -.109
K 1 -.050 c -.155 S97F% - 389%* -.033
L 1 c .164 -.120 034 -.017
M 1 c c c c
N 1 .053 .006 .067
O 1 -.186 124
P 1 -.132
Q 1

**_Correlation is significant at the 0.01 level (2-tailed).
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M91971 4.6 M3INZHANUIADOLT INY

Expected
Variable Model A Model B
direction
Constant -1.006(.318) 1.023(.310)
anYLIveININST - -.631(.530) -1.022(.311)
Tassaannuilusives + 581(.563) 413(.681)
anuiludaszuesnmznssums - -306(.760) -326(.746)
YUIAVOIAVENITUMNT + 3.840(.000%%)  2.032(.046*)
AAAIUVDIAULNTTUNTOATE + 3.393(.001%**) 3.072(.003**)
ii’m’mﬂ%wmmiﬂim;u - -.185(.854) -.266(.791)
AMLNTINNT
AAAIUYDIAULNTTUMTINANRY + -351(.726) 483(.630)
FadamvesnnznIsuMIATINABUT - -.555(.581) -.535(.594)
WMIANIMIUMITTIoMINuY
ﬁi’wmuﬂngmmsﬂiwu - -1.183(.241) -1.346(.183)
AVLNTIUNIATIIADY
dadrumsnerdulaeduins - -697(.488) -613(.542)
dadaunmsneruIaeIA19ma - 1.510(.136) 1.527(.132)
UIINNUDIYATINNTIN + 2.678(.009%*)
VUIAYDINING - -1.314(.194)
914VDININIG - -.638(.526)
Uszinnuesdaouting® - -1.215(.229)
R Square 353 461
Adjusted R Square 248 334
F-value 3.374(.001*%) 2.136(.000%**)

* Significant at 0.05 level, ** Significant at 0.01 level

4 o v J 1 o w a
ORI RERNET 4.6 (Model A) HEAINAUDINTVIANVANNUDTISHINMTNINUYLANINIG

[ 2 a 9 2 Y = 9 a 4 (3
ﬂuﬂsummnﬂmmwgaammaau Fal¥misiasigiaunisannssuuualealnls

(Multiple Regression Model) AITUNT
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