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ABSTRACT

This study is entitled “The Disclosure of Corporate Social Responsibility Information
Influencing Cost of Capital of Companies Listed on the Stock Exchange of Thailand”.
The objectives of the study were to analyze the influence of factors, namely total asset value,
profitability, liquidity, ownership structure on the disclosure of corporate social responsibility
information, to analyze the influence of the disclosure of corporate social responsibility
information on market-to-book value, leverage ratio, cost of debt, cost of equity, to analyze the
influence of market-to-book value on cost of equity and the influence of leverage ratio on cost of
debt of companies listed on the Stock Exchange of Thailand. Corporate social responsibility
information disclosure was analyzed to meet the Global Reporting Initiative (GRI) guidelines.

Data were collected from annual reports (Form 56-1), annual financial statements, and notes to



v

financial statements, corporate social responsibility report and the sustainability report in 2015 of
220 companies listed in the Stock Exchange of Thailand. The results of the study were analyzed

by Path Analysis.

The results of this research indicated that total asset value (TAS) had the positive
influence on the disclosure of environmental (ENV), economic (ECO), and social (SOC)
responsibility information with influence coefficients of 0.12, 0.17 and 0.13, respectively.
Profitability (PRO) had the negative influence on the disclosure of environmental (ENV)
responsibility information with influence coefficient of -0.13. Liquidity (LIQ) had the positive
influence on the disclosure of environmental (ENV), economic (ECO), and social (SOC)
responsibility information with influence coefficients of 0.12, 0.12 and 0.09, respectively.
Ownership structure (OWN) had the negative influence on the disclosure of environmental
(ENV), economic (ECO), and social (SOC) responsibility information with influence coefficients
of -0.13, -0.12, and -0.16, respectively. The results of this study also indicated that the disclosure
of environmental (ENV) responsibility information had the positive influence on the cost of debt
(COD) and negative influence on cost of equity (COE) with influence coefficients of 1.46 and
-0.12, respectively. The disclosure of economic (EOC) responsibility information had the positive
influence on leverage ratio (LEV) and the negative influence on the cost of debt (COD) with
influence coefficients of 0.13 and -0.25, respectively. The disclosure of social (SOC)
responsibility information had the positive influence on leverage ratio (LEV) and negative
influence on the cost of equity (COE) and the costs of debt (COD) with influence coefficients of
0.23, -2.17 and -0.10, respectively. Total debt to total assets ratio (LEV) had the direct positive
influence on the cost of debt (COD) with influence coefficient of 1.35 and market-to-book value

(MTB) had the positive influence on the cost of equity (COE) with influence coefficient of 0.23.
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M3199 26 MAUUTZANTIFUN AANVAANAIANIATTIULAZAT t-value VO3 TuAaneul5y

Path Diagram Path Coefficients Standard Errors  t—values
(n=220)

GAMMA

TAS_’ENV -0.07 0.47 1.22

TAS . ECO -0.05 0.28 0.81
_>

TAS_,, SOC -0.04 1.86 0.72

PRO_, ENV 0.06 0.13 1.09

PRO_,ECO 0.01 0.08 0.11

PRO _, SOC 0.02 0.50 0.32

LIQ @ ENV 0.04 0.07 0.18
_>

LIQ = ECO 0.08 0.04 0.39
_>

LIQ_, SOC 0.05 0.16 0.92

OWN_, ENV -0.01 0.07 0.18

OWN_, ECO -0.02 0.04 0.39

OWN_,, SOC 0.00 0.27 0.03
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15199 26 (919)

Path Diagram Path Coefficients Standard Errors  t-values
BETA

ENV™™ MTB 0.11 0.13 1.89
ENV—» LEV -0.14%* 0.06 2.42
ENV— COD 0.02 0.00 0.29
ENV—> COE 0.02 0.00 0.36
ECO >MTB -0.05 0.21 0.94
ECO—» LEV 0.16** 0.11 2.87
ECO—*»COD -0.01 0.01 0.21
ECO »COE 0.01 0.01 0.15
SOC >MTB -0.01 0.03 0.17
SOC PLEV 0.03 0.02 0.45
SOC—+»COD -0.03 0.00 0.56
SOC > COE -0.08 0.00 1.31
LEV —=»COD -0.06 0.00 1.26
MTB>COE -0.07 0.00 1.08

J
HINYLYA: Path Diagram ﬁauwummﬁ'umq, Path Coefficients AodNL5zANTEUNS
* e aled AN NAaANIZAY .05 (1.960 < t-value < 2.576),

o NEDINd AN NARANIZAY .01 (t-value > 2.576)




00— TAS
10> PRO
10> LIQ
100> OWN

NUYNG p*<.05, p**<.01

1.00

MTB = 0%
—
\\\\
\\\
T
014
0.16%% = e
- ——w "% LEV 0.95
<—0.99

<“—0.99

Chi-Square = 126.18, df.=23, P-value=0.00000, RMSEA=0.123

Mwilszneun 4 manadouidun1sdnsnavedluaanouilsy
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0.80 (MUMIATTIUAITHAAILA 0.9 Yu'T1)) A1 RMSEA Hauminy 0.12 (Muuasgiuaising
108011 0.05)
1 a 4 a { a
na1nlaeasl wanisinsizrinseuuulAanadea uauUATIU (Hypothesized
1] 4 1Y Y] Y v [

Model) #045n13U5u Tuaa Tassanlinnuaaiamaoulanuduwusou 18 Fa0sanuanIn

a Uy o

< =L o A v a Yy v 9 N o o
ﬂ'J’uJHJuﬁ]ﬁ\‘] W'JﬂfJle1J5UTNL@§EW@1ﬁﬂﬁﬂULLu3ﬂﬂﬁ@ﬂﬂa@\jﬂﬂmﬂﬂualsﬁﬂﬂﬁgﬁ]ﬂy
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M3 27 manﬂsm‘wmﬁumq AMNNUNANDIANIATIIU LLASAT t—value voelupanaslsy

Path Diagram Path Coefficients  Standard Errors  t—values
(n=220)

GAMMA

TAS »ENV 0.12% 0.45 2.19
TAS -»ECO 0.17%* 0.25 3.25
TAS— SOC 0.13%* 1.58 2.68
PRO =-»ENV -0.13%* 0.12 2.18
PRO—-»ECO -0.09 0.07 1.52
PRO - SOC 0.04 0.48 0.65
LIQ —-»ENV 0.12%* 0.04 2.12
LIQ —» ECO 0.12%* 0.02 2.63
LIQ =+ SOC 0.09%* 0.12 2.11
OWN—-ENV -0.13* 0.07 2.29
OWN —P»ECO -0.12%* 0.04 2.29

OWN —»S0C -0.16%* 0.24 3.17
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15199 27 (919)

Path Diagram Path Coefficients Standard Errors  t—values
BETA

ENV -»MTB -0.04 0.19 0.05
ENV =-»LEV -0.05 0.06 0.81
ENV—>COD 1.46* 0.05 2.12
ENV > COE -0.12% 0.00 2.12
ECO—>MTB -0.05 0.16 0.16
ECO—»LEV 0.13* 0.10 2.34
ECO—+COD -0.25%%* 0.01 4.38
ECO—»COE -0.08 0.01 0.96
SOC -»MTB 0.04 0.03 0.65
SOC -LEV 0.23** 0.02 4.24
SOC ~>COD -2, 17%% 0.01 2.73
SOC *»COE -0.10%* 0.00 2.46
LEV =»COD 1.35%* 0.02 5.63
MTB—+COE 0.23** 0.00 4.00

4
HNIYHA: Path Diagram ﬁauwumwxﬁjuma, Path Coefficients AodNUsEANTIAUNG

aa

* iunedied 1A YN1edna

19

N52A1 .05 (1.960 < t-value < 2.576),

[ [

©* NDIBdIAYNINADANTZAY 01 (value > 2.576)




1.00—>

1.00—>

1.00—>

1.00—>

0.12*
TAS :
OV
S
\
&
PRO
0.,)**
0.09
& 0%
[ — - >
LIQ
%,
Q%f %
0.16**
OWN

0.04

ENV

0.96

“—0.99
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0.07
LEV <093
1.35%*
0.08 V
COD =09

0.96

091

Chi-Square = 19.81, df.=13, P-value=0.10, GF1=0.99, AGFI=0.94, NFI1=0.97, NNFI=0.94, RMSEA=0.04, SRMR=0.04, CN=408.89

NUBING p*<.05, p**<.01

milszneun 5 manaaoudunsdninaves lumaraslsu
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ENV

EOC soc MTB LEV CcoD COE
il TE DE IE TE DE IE TE DE IE TE DE IE TE DE IE TE DE IE TE DE IE
0.12% 0.12% 0.17%%  0.17%* 0.13%%  0.13%* -0.01 -0.01 0.05 0.05  -0.09 -0.09 -0.04% -0.04%
s (0.45) (0.45) (0.25) (0.25) (1.58) (1.58) (0.92) (0.92) (0.22) (0.22) (0.03) (0.03) (0.01) (0.01)
-0.13%  -0.13* -0.09 -0.09 0.04 0.04 0.01 0.01 0.00 0.00  -0.24%* -0.24%% 0,02 0.02
PRO (0.12) (0.12) (0.07) (0.07) (0.48) (0.48) (0.13) (0.13) (0.05) (0.05) (0.00) (0.00) (0.00) (0.00)
0.12% 0.12% 0.12%%  0.12%* 0.09% 0.09% -0.01 -0.01 0.03 0.03 -0.01 -0.01 -0.04 -0.04
e (0.04)  (0.04) 0.02)  (0.02) 0.12)  (0.12) (0.06) 0.06)  (0.01) (0.01)  (0.00) (0.00)  (0.00) (0.00)
-0.13%  -0.13* -0.12%  -0.12% 0.16%*  -0.16%* 0.01 0.01 -0.05* 0.05%  0.12%* 0.12%%  0.04% 0.04%
OWN (0.07) (0.07) (0.04) (0.04) (0.24) (0.24) (0.10) (0.10) (0.03) (0.03) (0.00) (0.00) (0.00) (0.00)
-0.04 -0.04 -0.05 -0.05 1.40% 1.46* 20.06  -0.13*  -0.12* -0.01
ENV
019 (0.19) 0.06)  (0.06) 0.05)  (0.05)  (0.01)  (0.00)  (0.00) (0.00)
EOC -0.05 -0.05 0.13* 0.13* -0.07 -0.25%* 0.17 -0.09%* -0.08 -0.01
(1.16)  (1.16) 0.10)  (0.10) (0.01) (001  (©OD (o1  (0.01) (0.01)
0.04 0.04 0.23%%  0.23%* SL86%  207FF 031%F -0.09%  -0.10% 0.01
soc
0.03)  (0.03) 002 (0.02) (0.01)  (0.01)  (0.00)  (0.00)  (0.00) (0.00)
0.23%%  0.23%*
MTB -
0.00)  (0.00)
LEV 1.35%%  1.35%*
0.02)  (0.02) _
framlsFaunald ENV ECO soc MTB LEV cop COE
R’ 0.04 0.05 0.04 0.01 0.07 0.08 0.09

x2 =19.81, df =13.00, ledf= 1.52, p-value = 0.10, GFI = 0.99, AGFI = 0.94, NFI=0.97, NNFI=0.94, CF1=0.99, RMSEA = 0.04, SRMR=0.04, CN=408.89

LTI

p*<.05 , p**< .01, dNTNA3I (TE) dNTNAN19AT4 (DE) azdnInaniaseu (IE)
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idunigonsnanlsulng (Modified Model) oandosnudoyadelszindnasinsliy
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Tuaa 10 ATAAIN ouFDAVUATIUNANNN Tueamungbaeandosnaunaunudoya

s ¥

Y

a % a [ ana 4 1 [ Y] a 1
139152 INENIUNTA90 MDA la-auads (X)) TAuniny 19.81 03Ndase (df) Ua1

1T @ 1 = LY 1 d A 9 = 9 1 1 J o v 7
MRV 13 A1 pvalue HAUNIAY .10 MIUAUH A AoalA1Tosn31 .05 A1 la-auaisdusing

2 Al W 1 A Y Ay ' A a ' Y v A
((/df) NAWMAY 1.52 inain Ae dealA1ieend 2 oI IAINNINADANG0ININAYT
[ [ 1 LY} ] r'd 1 1 1 1
FA3ZAUANUNANNAY (GFD) HAUNINY 0.99 MILNUN AD AoIUAININNIN 0.9 A1 AGFI 1A
AU 0.94 KU AD A09UAILINNTT 0.9 HAaZAT RMSEA NUAUNINY 0.04 HIUINUG AD

Y A9 ' = vy A Yo =
ADIUATIUBYNI 0.05 cmmmsaﬁ;ﬂmmmﬂﬂamﬂauﬂaumeﬂmm'lﬂmmﬂm 30

H a 1w Y
ﬂ1§1\1ﬁ 29 mmmﬂzwmﬂﬂfﬁmmﬁaﬂﬂamﬂanﬂauﬂmﬂuma

A¥HANUNANNAY (e mdsinIald  manisfiorsen
Y - 19.81 ANl
df - 13 RG]
P-value >0.05 0.10 Funaed
' df <2.00 1.52 HIINa
GFI >0.95 0.99 funaa
AGFI >0.90 0.94 Nl
RMSEA <0.05 0.04 Nl
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] 4 H
Apdenududunadon (ENV) minudlemdulszansidunie 0.12 uag 0.12 luvmzian
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Aarudeny (SOC) mamsany1 wuNanlsaunanioninannassluiianinuinaenis

a\ v A 1 [ [ 1 1" A [ 4
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