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Abstract

RMUTL Journal of Business Administration and Liberal Arts

Vol. 11 No. 2 (July - December 2023)

The purpose of this study is to examine the relationship between board composition

and sustainability disclosures of firms listed on The Market for Alternative Investment, Thailand

by using 274 observations of firms listed on The Market for Alternative Investment during 2020-

2021. Using multiple regression analysis, this study finds that the chairman independence is

positively associated to firms’ sustainability disclosures. Moreover, firms’ corporate governance

which is control variable in this study is positively associated to firms’ sustainability disclosures.

These results imply that board independence is positively associated with firms’ sustainability

disclosures of firms listed on The Market for Alternative Investment, Thailand.

Keyword: Board Composition, Sustainability Disclusures, The Market for Alternative

Investment, Thailand
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1. NANTAATIENTIYALTINTTUUT

A19199 1 adAanssauvesianlsang o aldlun1ise

FOMTINTIUUIYOITMYTHN 9 lTlun715398 (n = 274)

dauf 1: AuUseaLllas (Continuous Variables)

fuds g ANEER Aade dnudeauy
UINTFIU
SD 0.1622 0.4595 0.2819 0.0668
Board Ind 0.27 0.71 0.45 0.0901
Tenure 0.83 16.64 6.55 3.4594
Board Size 5 15 8.39 1.5899
Size 4.56 9.49 7.06 0.8426
Profit -104.13 57.77 0.42 17.3256
Lev 0.05 2.36 0.44 0.2788
daudi 2: §auusndunu (Dichotomous Variables)
w3 14 (Joya) Jouay Lails (doya) Sovay
Ind_Chair 159 58.03 115 41.97
CG 148 54.01 126 45.99
Agro 12 4.38 262 95.62
Consumer 22 8.03 252 91.97
Finance 13 a.74 261 95.26
Industrial 66 24.09 208 7591
Property 34 12.41 240 87.59
Resource 20 7.30 254 92.70
Service 72 26.28 202 73.72
Technology 36 13.87 238 86.13

31A15199 1 dudl 1 nudiaade
voanzuuunsilamedeyaninudadu (SD)
vasusniiaanzdoulunaiandnnind sy o
1o Tuw.@. 2563-2564 o¢#l 0.2819 n3e
28.19%

a & Y

dvsusuusdassidusudsraiiios
faulavzyinisAnelundadfessduseneu
YOINTTUAITUSEN FeUsEnoURIdndIuY0s
N55UN159a5% (Board Ind) 588¥4381N1561139
FLNUIYRIAEATIUNISUTEN (Tenure) Lay

YUIAYBIAULNITUNITUTEN (Board_Size) ¥
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o a ¢ a 9 o A a o A =
M1319N 2 Naﬂ']ﬁ')Lﬂﬁqzﬁﬂquﬂﬂﬂﬂﬂsﬂ@\?ﬂqsLﬂﬂLmﬂm@yjaﬂqquﬂﬂﬁu (SD) EUE]QinV]VlQWWZLUEJUIU

paAnanNnINegLdu 1o 1o 1ngoIAUsenouURIRuENITUNITUTEM

HANITIATIZYIAIINOND B VaIAZULNNM T TR YL aA e (SD) YvasuTyniaanzdeulunain

NANNIWELDYU 19 [ 1neavpUTenaUYaInaienITUNITYaNUSY (n=274)

Variables Expected Sign Coefficients (B) t-statistic
Intercept None 0.254 6.086***
Ind_Chair + 0.088 2.040**
Board_Ind + -0.042 -0.641
Tenure - -0.038 -0.550
Board_Size + 0.073 1.050
Control Variables
SIZE + -0.087 -1.132
Profit + 0.121 1.809*
Lev + 0.036 0.520
€] + 0.311 4.930***
Agro 0.156 2.004**
Consumer 0.042 0.496
Finance -0.199 -2.288%*
Industrial 0.156 1.379
Property 0.151 1.546
Resource 0.270 2.856%*%
Service 0.265 2.229%*
F-value 4.798
Sig.F 0.000
R2 0.273
Adjusted R2 0.216

xexxx - and * indicate significance at the 1, 5, and 10% levels, respectively

A Y A v
AINATIIN 2 WUIIRIBUUN LY b U

a1

nsfnelaesiulitediAg laeidea F-value
L1AU 4798 A1 P-value Lv11 U 0.000
Anuaunsatunsesuislavesdiiuystiegly

sgaulnunaAeut ety lneila1 Adjusted

R2 agjﬁ 0.216 @USUNANITANYIAINEUNUS
sEiensuuunsDnneanudduuieniu
99AUTENOUVBIANENTTUNISUTENTI AN
neideulunatandnnindidy 1o T wuin

duUszAndveeiUs Ind_Chair IAudunus
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miﬁmLmaﬁagamméﬁwaw%ﬁw (SD) e
sEfUAINLT oY 99% lnalAdulszans
W1AU 0.311 WagAn t-statistic LM1AU 4.930

-y

= Y @ ! a Aa o a ‘:l'
FaaaslmrunusenninisaiuaLananisi

Y

=Y

aglusyAuAnInvIefldeulziATLULNIS

a £

Walngdayani1udaguveauIem (SD) genin

Y

A v aa LY o

inmﬁzmmimﬁ’uaLLaﬁf\mﬁasﬂuisﬁU

fnIFLN
dasuwanisdvunazvalduolu:

1. a'a;iJLLazn'lsaﬁiJ'a"lﬂwamﬁﬁﬂ
Aw an Yo v v A
nuan1sIveNledausliluiiden
5 au1snasuladnesdusenaureenssunig
usvn Tuusziiuainududaszueslsysiu
ASSUNITUSENLANUFTUNUSLIIUINAUNNS
Waketayanudsduvesuigniiaangideu

Tunatanannsneidy 1o 1o Feliuiusem

YINANNUINNGITIN 2 FInuINAIUs



AuszsunssumsusEndunssunisdasyas

RMUTL Journal of Business Administration and Liberal Arts

Vol. 11 No. 2 (July - December 2023)

insUawedeyaninudsduuinniiuini
Usesunssunisusenlilagnannnssunis
asy Feaonndosfunguiduny nauiy
firtnenaUselenifiziniiuamus i
ilviAnaulaimnfisuiuvestoys winisi
ANENITUASTASIUSEANEAINazd1LT5aan
dymanuliviniieniuvesdoyaadls 3
Anududasyuealsesrunssunisusendu
sadUsznounisiivandiiuieeuiudass
YBIAULNITUNITUTEN UIUaNDIUTLENTAN
YOIANTNTIUNITUSEN Faduazdanals
#117150MAUALANITUTIMTNUYDIFUINITLA
Huegrsfuasdninamesdeyauiniy
ImJLawwasm?quit,%Lwaﬁﬁagamﬂaﬁﬂﬂﬁ]
Lsdu%agammé"ﬁwmﬁﬁmﬁ yenaniiss
donnapsnunauiITenay 9 luinazidu
nuIdelulssinalvg 1¥u uveIaANgAY
YSUnsTann (2561) wazduvenayl lyeaed,
NANIA ILTFUIUUN Wardnen AUIUNTNIA
(2562) wazdidennansnuenuidely
AreUsend LalA 91uY89 Giannarakis (2014)
Haslinda, Alia and Faizah (2016) Naseem,
Riaz, Rehman, lkram and Malik (2017)
Fuente, Garcia-Sanchez and Lozano (2017)
Dias, Rodrigues and Craig (2017) wag
Guerroro-Villegas, Perez-Calero, Hurtado-
Gonzalez and Giraldaz-Puig (2018) RIRY
ANMUFURUSITIUInveIANULTUBaTE D
ANENTTUNTUTENAUNI T UANEYaYaA1Y

SURAYDUADEIALLALAILINADULTUAY

AMSUBIAUSENBUAMENTTUNITUSIN
Tudszipudu laun dadrunssunisdase
SEYLLIATINITANTIALAUIVDIAULNTTUNT

USHEN) BWATVYUINYDIAULATTUNITUSEN

D

Han1533enuInlufiaiuduiusegied
tfod Ay iuazuuunsdamedoyanudadu
you3em Tuussiuiionaavesungldindmsu
Fnd1uve9nssunsdaselunmenNITUAITUSIN
(Board Ind) filinupluduusednad

WodrAgyAunisilamedayaninudeduvas

[
&Y

uidmtiu oradumsglunguiegiaiiinmg
Anundidndrurosnmznssunsdassiineudig
TndiAssdy Taeaziiuldaindrudosiuu
WINIFIUNVRIARdINANYNTIUN1TBaTElUaN
unidn Fanansiselulseiuifdaenndos
AUNAIUIILVDS Razak and Mustapha (2013)
Majeed, Aziz and Saleem (2015) Habbash
(2016) Ahmad, Rashid and Gow (2017) way
Salehi, Tarighi and Rezanezhad (2017) il
NUAUFUTUSSEUINeAI LT udaszvey
ANENTIUNTUTENAUN T UANETBYaAT1Y
SulinvourediauLazdnInday d11su
TTULLIAINTITAITIALAUIVDIAUZATIUNT
U3EM (Tenure) AldnuAuduwusoeedl
ﬁaﬁwﬁmﬁum&%Lwa%a%ammé’ﬁmm
UsEMiu 919avesuneldinszesinainisens
FIWNUIYIANENTIHNSUSEN Lilidudaus
vanieAnutdudassvesanenITuNISUS I
AMEATIUAITUSEN bUINLAITIRTLAUS
guuils Smeimiifinaenssunsusem
2EN1UAN FNSUUTLLAUIUIAVDIABILATIUAS

U39 (Board_Size) NlinuAuduiusoell



Jsaisusmisgsnenazfadridas sr1suinadaiuun

UA 11 adufd 2 (nsNoAU - SUDAW 2566)

'
£% o U U ¥ U

uﬁlﬂﬂﬂiylﬂllﬂ’lﬁﬂﬂLNEJ?J@ZJ@F’]’J’]@J‘H\?@H‘UEN

Y

£% £
£ =

Usemiy orafudeiiAndulaly wwsasd
MAtenou 9 Alinuemuduiusseninaue
AMENITTUNITUTENAUNISUAHE ToYARIY
SuRnveuredenunazdsuandouduiy lain
2ztfuauved Issa (2017) #5091Uv09 Razak
and Mustapha (2013)

vy
v

YNINNUNANITIVYATIUTINUIINNG
o w a A U = =3 Y
mMiuguanansvesuTendatufulsaiuay
Tun1s3deasaftiianudunusiIsuiniunis

Uanedeyanudsduveauiim el

a v da A o a
‘UT[EWW]@Jﬂ']iﬂ’]ﬂUmLLaﬂﬁ]ﬂq3W@§JJIu58@U@3J']ﬂ

Y

a

a4 a A a v U A
Vﬁ@ﬂLEJUll"\]33Jﬂ']3LU@LNEJGU@3{|Jaﬂ'J’]3JEJQElu

v [y

WnnusEnndnisAiuguantanisluseaum

A
NINANIN

2. YaldUBLUZAINNANITIVY

ATedvnsAne i esrudusiug
SEMIN90IAUTENDUVBINTIUNITUSENAUNNT
Wanedeyanudiduvesuiimiiaansi oy
Tunaiandnynsnddy 1o 1o wainun1sAne

WuIAMUT U AT ZURIUTLEIUNTTUNITUSEN

=

FavandemnududaszvosnnznssunIsUTEN

[
v A (% L% s

TuilanuduiusBauIniularedayaniny
o A a o & Y @ ! a v dAa
JI8UVBIUSENUU wanlAAiuI1uSEnag

=

Ussunssunisusenidunssunisdaseasdl
nsilakedayaniudigulinnituiyni

Usesrunssunisusenlilounainnssunis

(%
£ Yo

dasy sanunnaiduladefeanisiruseni

Y

LY

n1slawmedeyaniudsdulvuiniy gan1s

[

Uawetayannudiguiidunisdamedoya

ﬂ’]ﬂaﬂﬂﬂﬁ]ﬁﬁ]&ﬂuﬂiﬂﬂﬁﬁﬁUQﬁﬁ’mlﬁlﬁﬁ

A1598A0IINAIUEAYAUDIAUTENDUTDY
a o I3 < a

AMENTTUNISUSENIUUSERuAMULlUdasY

YDIAULATIUNISUTEN LALLRNITDE1989AINY

I a a o
WuUdaTEURIUTLeIUNTTUNITUITEN

3. YalduaNUEAINSUNTSIdTASIHalY

a o QQIJ o = = o % L
UATYUNNISANYINIAIUFTUN UG
$¥131999AUSENAUYBINTTUNISUSYNAUNNS
Waketayanudduvesuseniianneideu
Tuparandnnindidy 1 1o Insfnwaniy
ADIENTTUNITUSENLYINUY A9UULNDAINY

& a v I a ¢

auysal NMyIeAsweluanvasifitesduseney
VOIAUENTIUNITNTIVAOU TILUNUIMAAATY

[

Tunsmiuguanslamedeayarinlume wag

1%
a v

wm%ﬂi’mﬂ’m%Lmaﬁaaﬂammﬁaﬁmaa
Aanslasldnsounissiosrumaudsduniu
U1M957U GRI Standard wiifu n1539uads
soluenalduurpnduundusidsnlunis
L%@Lmaﬁﬁa;ﬂammﬁq@u zyinlianuisa
Wisugunansidule wasdadunisresan
wazfuiinuidelulssifiubosnsdussnay
YBINTIUNTUTENAUNSUALHE ToyanIw
Faiu Wedudunudselulsefiusnanives

Usenludsemelneldegnsauysal

nnee fdlandelagianizeg1aggtony



1ONd1SO1JDJ

RMUTL Journal of Business Administration and Liberal Arts

Vol. 11 No. 2 (July - December 2023)

LY a o

Insdl veuiides. (2549). msniugsnaiu

| o

nguuisvluiadefiddeniudusius
FENINAABULAITAINUQUANINIT
warn1silanedeayaninadasla
AgafuaINSuiinveurodeny.

9158753M8777599775, 1(1), 85-101.

s
a

FJUNUT SUAITUTENS wasuuIng neEns.
(2558). ANANWMEYBIUTENAUNIS
Uamgayan udinuuazdsina e

= a o =
nsaiAnwIvsYnaanzideulunain

(Y [ s

wannswg 1oy 1o 1a. 27557599770

v A

Uy, 11(30), 23-40.

4

Wlaung Sauasgydy. U13es s1vUseavg was
FUNUS LWWREITUN. (2560). NANTENU
INNSAIAUYLANINITUALIIBIIUNTT

Wawnegdagundinasieyaninanis

[

YpausEnanns doulunaianannsne

v o

wisUszwalng. 275875379007,
13(37), 53-72.

YA UINGIY. (2561). N15ANBITIBIUAY

' '
v A Al |

ENﬂuwaqNamamamammuﬁﬂamumaﬂ

[y [

a o o a ¢
'UiUVW]"i]ﬂ‘V]%LUUUIUG\aq@Wﬁﬂmi‘WH

a Y]

wAsUsemalng. nsPuAINdaTEy

<3

UAIUUNS. URINYIRYTIUA LN,

'
a

FAu1 AN, (2555). Yadefidamansenusie
n1silamedayaniudaiindauniy
Auadinslavesusennianeideuly

AATANENNSNINIUSELNALlNg.

$1697UNITUTEYUIVINITUUT AN W)

LAUTIF AENIGIVIAmITATIUAEATT
JF uninensusTsumEns. Asi 2
Usza10 2555: 1-24.

PR8N L8I9A, TANIA DILTEUIUUN Lardnen
FUTUNINIA. (2562). BNdNave s
AENIIUNISUSENTiTiden1slaue
%’agaswamuc—nmé’a@waw%ﬁmm
newloulve. 2798475397075
N INIBYTIVINATIZINY, 13(3), T6-
90.

393190 13IUNGNY. (2558). AITUFUNUS
FENINNANTANEUNUAUNITUALKE
Toyasudinnuardsuindenves
us¥nlungquagmnainnssy
admsuninduazneadafianne ey
Tuparanannindumsuszinalne.
$7897UNITUTEYNTVINITUATNNAN Y

sAUYIF unInerdeasuny. ase
10 Uszd71 2558: 376-387.

qU1A NAAN. (2559). ANUEUTUSIENINNTEAU
A5 ALNESI8IIUAUS B URUSIAT
nannsngvesusunaanzidoulunain
PANNSNOLAIUTENA LMY, INeTNUs
UIMISEINAUMUTR. UM1INeae

VINT.
Y

gnoen YSunsian. (2561). BvSwadaniuves
ANUTURAYRUADHIANLATEILINADY
somuduiussEnilasaiegie

AURaZNANITALTIU - ATalANYY



1sa1susmisgsnRnazAadmmdas sisuinadiuun

UA 11 adufd 2 (nsNoAU - SUDAW 2566)

natananninduvislseinalneg.
219975UNI555A9ATUATUNT I TR,
9(2), 712-81.

Ahmad, N. B. J., Rashid, A., and Gow, J.
(2017). Board independence and
corporate  social  responsibility

reporting in Malaysia. Australasian

Accounting, Business and Finance

Journal, 11(2), 61-85.

Akbas, H. E. (2016). The relationship
between board characteristics and
environmental disclosure: Evidence
form Turkish listed companies.
South East European Journal of

Economics and Business, 11(2), 7-19.

Bernard, C. I. (1938). The functions of the
executive. Cambridge, MA: Harvard

University Press.

Cho, C. H., Michelon, G., Patten, D. M., and
Roberts, R. W. (2014). CSR report
assurance in the USA: An empirical
investigation of determinants and
effects. Sustainability Accounting,
Management and Policy Journal,

5(2), 130-148.

Connelly, B. L., Certo, S. R, Ireland, R. D.,
and Reutzel, C. R. (2011). Signaling
theory: A review and assessment.

Journal of Management, 31(1), 39-67.

University of Ilinois at Urbana-
Champaign’s Academy for
Entrepreneurial Leadership
Historical Research Reference in

Entrepreneurship.

Diamond, D. W., and Verrecchia, R. E.,
(1991). Disclosure, liquidity, and the
cost of capital. Research in
International Business and Finance,

24(2), 190-205.

Davis, J., Schoorman, D., and Donaldson, L.
(1997). Toward a stewardship theory
of management. The Academy of

Management Review, 22(1), 20-47.

De Klerk, M. and De Villiers, C. (2012). The
value relevance of corporate
responsibility  reporting:  South

African evidence. Meditari

Accounting Research, 20(1), 21-38.

Deegan, C. (2001). Financial accounting

theory. Roseville, NSW, McGraw-Hill.

Dias, A., Rodrigues, L. L., and Craig, R. (2017).
Corporate governance effects on
social  responsibility  disclosures.
Australasian Accounting, Business

and Finance Journal, 11(2), 3-22.

Coase, R. H. (1937). The nature of the firm.



RMUTL Journal of Business Administration and Liberal Arts
m Vol. 11 No. 2 (July - December 2023)

Fan, J. P., and Wong, T. J. (2002). Corporate Ghabayen, M. A., Mohamad, N. R., and
ownership  structure and  the Ahmad, N. (2016). Board
informativeness  of  accounting characteristics and corporate social
earnings in East Asia. Journal of responsibility  disclosure in  the
Accounting and Economics, 33(3), Jordanian banks. Corporate Board:
401-425. Role, Duties and Composition, 12(1),

84-100.

Fazzini, M. and Dal Maso, L. (2016). The
value relevance of “assured” Giannarakris, G. (2014). The determinants
environmental  disclosure:  The influencing the extent of CSR
ltalian  experience. Sustainability disclosure. International Journal of
Accounting,  Management  and Law and Management, 56(5), 393-
Policy Journal, 7(2), 225-245. 416.

Freeman, R. E.  (1984). Strategic Guerrero-Villegas, J., Perez-Calero, L.,
management: A stakeholder Hurtado-Gonzalez, J. M., and
approach. New York, NSW, NY: Giraldaz-Puig, P. (2018). Board
Cambridge University Press. attributes and corporate social

responsibility disclosure: A meta-
Freeman, R. E., Wicks, A. C., and Parmar, B.

(2004). Stakeholder theory and the

analysis. Sustainability, 10(12), 4808.

corporate  objective  revisited. Habbash, M. (2016). Corporate governance
Organizational Science, 15(3), 364- and corporate social responsibility
369. disclosure: Evidence from Saudi

Arabia. Journal of Economic and

Fuente, J. A., Garcia-Sanchez, I. M., and .
Social Development, 3(1), 87-103.

Lozano, M. B. (2017). The role of

board of diectors in the adoption of Haslinda, Y., Alia, D. A, and Faizah, D.
GRI guidelines for the disclosure of (2016). Corporate governance and
CSR information. Journal of Cleaner corporate  social  responsibility
Production, 141, 737-750. disclosures: An emphasis on the CSR

key  dimensions.  Journal  of
Accounting and Auditing Research

and Practice, 3(1), 1-14.



1sa1susmisgsnRnazAadmmdas sisuinadiuun

UA 11 adufd 2 (nsNoAU - SUDAW 2566)

Issa, A. I. F. (2017). The factors influencing
corporate  social  responsibility
disclosure in the Kingdom of Saudi
Arabia. Australian Journal of Basic

and Applied Sciences, 11(10), 1-19.

Jensen, M., and Meckling, W. (1976). Theory
of the firm: managerial behavior,
agency costs, and ownership
structure.  Journal of Financial

Economics, 3, 305-360.

John Hasnas. (1998). The Normative
Theories of Business Ethics. Business

Ethics Quarterly, 8(1), 19-42

Khan, Z. A. (2017). Profit maximization as an
objective of a firm: A robust
perspective. International Journal
of Research in Finance and

Marketing, 7(6), 217-219

Khan, Z. A. and Hussanie, . (2018).
Shareholders wealth maximization:
Objective of financial management
revisited. International Journal of
Enhanced Research in Management

& Computer Applications, 7(3), 739-741.

Majeed, S., Aziz, T. and Saleem, S. (2015).
The effect of corporate governance
elements on corporate social
responsibility disclosure: An

empirical evidence from listed

Morck,

International Journal of Financial

Studiies, 3(4), 530-556.

R., Shleifer, A, and Vishny, R. W.
(1988). Management ownership and
market valuation: An empirical
analysis. Journal of Accounting and

Economics, 39(1), 163-197.

Naseem, M. A., Riaz, S., Rehman, R. U,

Razak,

Salehi,

lkram, A. and Malik, F. (2017). Impact
of board characteristics in corporate
social responsibility disclosure. The
Journal  of Applied  Business

Research, 33(4), 801-810.

S. E. A, and Mustapha, M. (2013).
Corporate  social  responsibility
disclosures and board structure:
Evidence from Malaysia. Journal
Teknologi (Social Sciences), 64(3),
73-80.

M., Tarighi, H. and Rezanezhad, M.
(2017). The relationship between
board of directors’ structure and
company ownership with corporate
social  responsibility  disclosure.

Humanomics, 33(4), 398-418.

Schadewitz, H. and Niskala, M. (2010)

Communication via Responsibility

Reporting and Its Effect on Firm

companies at  KSE  Pakistan.



RMUTL Journal of Business Administration and Liberal Arts
Vol. 11 No. 2 (July - December 2023)

Value in Finland. Corporate Social

Responsibility and Environmental

Management, 17, 96-106

Smith, A. (1937). The wealth of nations, ed.
Edwin Cannan, New York: Modern

Library.

Swarnapali, N. C. (2019). Sustainability
disclosure and earnings
informativeness: Evidence from Sri
Lanka. Asian Jounal of Accounting

Research, 5(1), 33-46.

Thanjunpong, S., Awirothananon, T. and
Dechsiri, P. (2019). The impact of
sustainable development report on
firm  performance in  Thailand.
Journal of Accounting and Finance,

19(3), 11-18

Verrecchia, R. E. (2001). Essays on
disclosure. Journal of Accounting

and Economics, 32, 97-194.



