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Abstract

In today’s rapidly advancing technological era, the global community faces the
deterioration of the environment and natural resources and critical climate change issues
across various regions, primarily due to human activities. Notably, large corporations
conduct business operations that impact the environment, such as releasing greenhouse
gases into the atmosphere. The concept of sustainable business operations, which
involves taking responsibility for the environment, social aspects, and maintaining good
governance (ESG), has emerged. There have been campaigns promoting businesses to
prioritize ESG, especially publicly listed companies, which are large sectors. Today’s
investors not only analyze companies with good financial performance but also expect
sustainable growth. Therefore, apart from analyzing annual financial statements, investors
or stakeholders also seek sustainability or ESG information and related documents for
their investment decision-making processes.

Currently, many countries have started implementing legal measures to regulate
the disclosure of sustainability information, mandating companies to prepare sustainability
disclosure reports, as seen in the European Union. This affects multinational companies
or those within the supply chain of EU companies. Many countries have shifted their
legal measures from voluntary to mandatory sustainability disclosure. In Thailand, the
Securities and Exchange Commission (SEC) has regulated sustainability disclosure under
announcement TC 55/2020, requiring listed companies to submit financial statements
and sustainability reports combined into a single document under Form 56-1 One Report.
However, Section 3 on driving sustainability remains non-mandatory. If not complied
with, companies must provide an explanation (Comply or Explain Basis) with no penalties
imposed. The author believes that such soft law enforcement does not adequately
address environmental impacts or climate change issues. While Thailand is a party of the
United Nations’ Paris Agreement, committing to reduce greenhouse gases by 20-25% by
2030, using non-stringent legal measures may not be sufficient. The author also suggests
that more robust legal measures for regulating sustainability disclosure could help narrow
the gap related to the Efficient Market Hypothesis, which reflects market efficiency based
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on information, and the problem of Asymmetric Information. Therefore, there should be
more stringent legal measures for mandatory disclosure and sustainability reporting to
align with international standards, attract foreign investors, and enhance the image of the
capital market, thereby promoting sustainable development in the country.

Keywords:  sustainability information, sustainability reporting, asymmetric information
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undign Wesaniinsimusliuisnaaneideudaisenuiunuddulasaiingli
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maAsgiavonnuiuunasdeiifoafstulutaBeuinudnssuiunsiannegedi
Fagouardmansenudeuisnasmfeuvuiadnunnnitussnaanzdouvunalug

2. Inguszasn

unAuEiingusrasdlunisfnwmanindgmiiisadestunisdamedoya
dumnuiiiu Anvanasmsteiilingmneneatunaameteyasumuddure ity
wnmzioulunanandnmindvessemalneiUSouiisudumswseimea waziumaiivanzay
Tunsiduguanisilamedeyaduaudeduresuisvnannzifoulunaiandnning
Uszinelneg

3. seigulTNIsANYN

nsfnuIesisidymidendn didsulaviinisfinunidelsnunin (Qualitative
Research) lfun ms3detenans Anwngmneiiifsidoswessemelnouassisussme uaz
fnmsduauaidedniuyanaiiiieades 3 nau Ao tnawmu Vidmeansdeu uasidmihi
aess sy 6 918 uenanil {deuldfnuifeideUiina (Quantitative Research)
WiothwadwsilsannsAnuidedeusinalulfiiudnusznou saufunsidodanunm
Tumsfinsaniiesgimdneulszidiudaslunsidoferiuguiuureauimnsini
guansdamedeyasnunudsduresudtmaazidouin mssfuguuvuneatiaslenie
matadulagifumsfinuiieafuanuduiusseninssefunalamedeyasmuanudaiu
vaaus¥nIansiloulunaranannindiusnsnanauunusediuvesiieniu (Return on
Equity: ROE) lunguuitmdail SET100 floglundudnil SET100 doiflosmasnsiaus
Uw.a. 2562 - 2567 ynsev 6 eulunsdnngu saudmau 54 U3 dafideuld@nundeya

panpuannswdusissmalng, sedeanningmalunsauanusui SET100 [Online], available
URL: https://www.set.or.th, 2567 (Fui1Ay, 24).
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INFENUYTEINT wuukanasguteyausednl (Wuu 56-1) uasmslasusiedanislame
Yoyarunudsdulud we. 2562 - 2567" luduvosmsiinnziteya fideuldldnng
Iirszsidoyan1eaing sWszneufiensiesesidmssaun wazidseyunu ieasudeya
AaszAAuduTusueIiIuUBaTEUasAIMUIAINAING1IT R NMTIATIERURYARIN
mMynneianudiudseninssiuvesnslamedeyafumudsdu (musuiiaveusnu
Aanndey den uazUTTIMAUIR) YesesAnsAuNaUTENEUNININIRY fideuldideya
UMATERAElUSWATU SPSS for Windows lagnsitasigiaiannes (Regression Analysis)
ynanuduitusseninssziunslamedeyamuanudaiuiusnsnane uunusediues
HEevu (Retumn on Equity: ROE) wagann1sAne1idedsndilariun1siusesasesssy
N539eluNYBgNANENTINNTITESTINNTITEl ULy BT UTaELaY

4. Nan1SAN®E

NNMSANINAR NauiiRsrdostuiasmsmenguanelumsinriisesy
waznsiamedeyaiunnudduvesuitneanzideu msfnwiieuiisuiuimvie
1IRIANTINgVENEYesEnamylsy ansgeiinn uazdealus ieAnuimiuuimavie
snmsmsTisnzaslunishiugua saensumsinsudeuTsifedemalunsmaruduius
spremsidsunsTadunmslamedeyamurudiufiunalsznounsvesuisnaazdou
WieFnummmeuisguuuunsiduguadinisazianldlunsiduguanisdnriseanu
mMsWamedeyaruaudstui msasduuuneatinsle aededy veguuuuNay d9ann
msnwluhdesing q resfu fideuazlsihmansAnwanyhnsiesgifieagimdiney
nlangidedsil

4.1 Ainszidgvieafuzunuunuamienisifuguanisilame dayauay
n159aR151891usuAudBufimunzaudinsuusenaanzifeulunaiandnning
Uszndlne

mﬂms?mmﬁmumgﬂqumsﬁﬁuauamm%Lmasﬁagaé’ﬂummﬁﬁu
Jaudn ”zyLﬁaamﬂﬁgmwuﬁmmﬂwmﬂ Toun mﬂﬁaﬁ’uﬁL‘T;Jumiaaﬂmmmimqﬂg‘wma

Uapdulneweaid, s’m’"a’amsl,"ﬂﬂLwa%'ayjaé'ﬁuﬂ's'mé"aﬁu [Online], available URL: https://www.
thaicsr.com, 2567 (§u1Aw, 24).
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THsduogadune nmeadeslafifdnvasnslimeiagdas 9 uasuuusaukay Ao i
1nsnIsnnguEngltiidusgadunn wsensldviduegiseeu wuulidunn waziinis
Tnetagelasing q de anmsAnwinudt Tuuszmesng q @onlduimsnisifuguaidl
AMUIINIAYBIIRINISWANSTU UM UTUNENNWIndeN YR UsRsUTTINA {iTeuiedosnis
AnwigUuuufinainvatsvesdisUszimaiienisuuuuNInIA i zanuUuld
dmuuszmdlneidgmidesinsgiRiufusuuuumsiiugua fie dagtuidnuas
wuusausay dnslsistagelasing 9 wu setarfudidy weeildnuuzaadsduainnist
Useniail 119.55/2563 dmuslivisnaangideudosiinsdaviissauiiuanudsdu
TnglifEuuuy 56-1 One Report @udun1ssiusenumensiuuagsenusuausdy
Tluatuisieniu
TudumsimisnusnueanudsduilednuluneaziBoanuin auuszna
fanafdanmisduidunguaneg wiludnnsTidavisenuiuanudduidnune
Hunguineedssou Alidunn aadsenai va.55/2563 fnandnasiu Famuin aauwuy
56-1 One Report Tudhudl 1 atefl 3 maduindoussiafionudsdu Ussnoudeidom
fonuiiusngdrin “&il egvanswsis uarluunaidefiusngdenu «. il Tunsdl
AusemlilddaidoyanisudesfmEeunszan Tszyin “lifldoya’ nieunananawa
Usznau...”? ?z"iqL?Jué’ﬂwwﬂﬁﬁ’ﬂﬂﬂﬁﬁﬁiﬁmnﬁqmﬁa%&mmea (Comply or Explain Basis)
lsifisnasmstdliAnsadugusssuminfias fadeusinnuiiuiniguuuumnasmsmiugua
madnmedoyaduaudduresussmalnglunmetiduiuuiddienudunalifiome
Tumsthintidunalnlunmsturdeunshifugsialiatydulnegudiu. futueiseussina
Azufinsiwnsnimisngminglunisiduguanindaweteyasruanudsduanly
ludnuauen1ATIAURE10d19IN YANUTENAMIALIINANTUI0NLINTNITN NN VLY
Tunmsiiuguansamedeyasumiudsdudedidnvavanesuiu wazdnslidadu
fuosdnsfitidnuauansiusal
4.1.1 annnglsy
nauUszmaavnneglsy (EU) fumumandnlunssBumsiaunogisdsdy
SudusinsiiruanasUi3a (Paris Agreement) 5uﬁmisﬁﬁtyﬁmﬁummmmmﬂﬁauuﬂm
anmafionna nsangamailanliiiingt 2 earn sanfiwiFeunszan Innsdaviuay

“anuznssunsmiunanminduaraaavanvinduisUssimalng, aladavinuuunanssienisdeya
Uszant/5189uUseaTU WUU 56-1 One Report  HUU 69-1 [Online], available URL: https://publish.sec.or.th/
nrs/8619s.pdf, 2565 (Augeu, 23).



MIATTIUAMAS RUUDRAEARNS 201

UfsUglsUdiTen (European Green Deal) wagsiesnldifiumnuddnlunsiamnegadiu
Tumagsie Fdldtinmsesnnguanesunslametoyasuamdsdu ionsiauedisdiiu
Tupaananning Ao Regulation [EU] 2019/2088 of The European Parliament and of
the Council of 27 November 2019 on Sustainability-Related Disclosures in Financial
Services Sector @flanszddanientuaulusdlalunsdidiunisiunsiamunegnedsdu
NANsEVUTIARINAsTUIUMSAEuMSN 9 wesmslamedeyaiiiiunsimunesnediu
YpaNAnAasinansiu’ uagiui 18 fquisu 2563 annmglsudsldliananiuyeu
@aﬂﬂgwmmﬁmau Regulation [EU] 2020/852 “Regulation on the Establishment of a
Framework to Facilitate Sustainable Investment, and Amending Regulation (EU)
2019/2088” 30 “Taxonomy Regulation”" Failantugtiungmane Weafuulevienisiu
og1adafunazunuulousUfsuelsudilen (European Green Deal) fansvdndnilunis
smuandninasilunisiansandi ssfaleadugsiedider Jsazdamaronisszaumudiviu
qiﬁﬁ]ﬁqna'nmﬂmmsﬁmi@@Lma%’agamiamuaﬂwé’@ummgume Sustainable Finance
Disclosure Regulation (SFDR) finsiuualiuiausziannesueanidu 3 ngu sy Article 6
yanefa nesuynnesuaziimaameteya £SG Tuunadu, Article 8 iunawmuilitade
Frudanedeuuardinusmiutedudu way Artice 9 \Wunewmuiiiinguszasinisamuegnedidy
Hunsasmuluidniifianuiuisveudedunnden dinuuazivdnsssunfuaia®® deun
1in1999nu1MIN1S Corporate Sustainability Report Directive (CSRD) losAuAuuIEw
Tuamamglsaunelng uazuismaavsideuvunnton (SMEs) waz vismillaildogluannmglsy
fifinsaamuansnasiviiualuanmegls) fdu Saduhnguannmglsuldlianuddy

“Official Journal of the European Union, Regulation (EU) 2019/2088 of the European
Parliament and of Council of 27 November 2019 on Sustainability-related Disclosures in
the Financial Services Sector [Online], available URL: https://eur-lex.europa.eu/legal-content/
EN/TXT/PDF/?uri=CELEX:32019R2088&from=EN, 2022 (September, 23).

“European Union, Regulation (EU) 2020/852 [Online], available URL: https://eur-lex.
europa.eu/eli/reg/2020/852, 2024 (December, 19).

“David Henry Doyle, ESG, Global ESG Reporting Standards. A short Guide to the EU’s
Taxonomy Regulation [Online], available URL: https://www.spglobal.com/esg/insights/a-short-guide-
to-the-eu-s-taxanomy-regulation, 2023 (December, 3).

16European Commission, Corporate Sustainability Reporting [Online], available URL: https.//

finance.ec.europa.eu, 2024 (December, 19).
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fumsiiuguanisiamedeyaduanudidu fmseenunsmamangmnelusziu Directive
wazdinsderuldluveuwnegianinewing Tuguuuuniadsdu

ngvsnefidndny CSRD Siguuuuidu Directives fiusiazuseimaaundnued
annnglsy AvfeseanngrinelanizueUsenanse National laws AIUNTOURUINIIWEN
favnmelsuimun Tetinmsivuslsdsmenmedoumnelvg) Erateduld 1 unsien 2567)
usEnauInlug @nadanuly 1 unsian 2568) UTENIANZLTEUIUINNGIN LASTUINL DY
(@inadaduld 1 unsau 2569) dosdlamedoyadiunnudadiu au Article 19a(1) uay
Article 29a(1)"" Tngdoanounsdoyausziium s Buiiinanot3$ (The Outside-in Perspective)
LATNANTENUYDIRINTIUUTENATHeANAdouUaT YT (The Inside-out Perspective)®
winliufiRonaldsulnuieaiunisiindynn nsadnen1anisdu (Financial Penalties)
nsAnAUfududadiuosazuegenuievesuivn Gedmiunansenuvesngssfou
sunmdiBuvesanamglsy ainausiveneaseuaguusnuienmaenuiluanamylsy
Tnenguiadevnegsiafieglumldgsia wazuivnedetneitauduiusmsgsfaduuim
glsy Wy Uisnaseanvedlneusunlsitoniddu Tudiuse 1 Tghuludanamglsy
Uitndgmilnedludiiugsividuniegramnssuuazneuinisluanamglsy vieawn
Yosuitmmidyndglsuiiduiugsiviusemalne Sadunsanideddldiuidnlnedens
Huusvvmilsioglumaldgunuvesuiinluglsy vieduuisviiiuidnluglsvegluvile
gUmMuvBInuIrfoumdsununioulumsidamedeyasunusuiaveusoduindey
Hnuuarsrninivia Tnefsuuuuiduinessilussdvaina uenaind Wuldedrednaui
MnaasjsiuvesnguanamglsUlumsuitymanglanou lalimmuddlumsiifugua
msdamedoyasuausuiinveusedanadey dau wagsssnAvia Tnseenifungmne
5% Regulations, Directives wanfsanannsnsvessemalnedifliiiesnisoonyszne
wazamsmsilidunn Liffunasneidaay

4.1.2 an3goLisn

ansgeuinidanunegulunsuandunsilamededanmuaNuTURnteU
sodauandon dau uazssnAvia Buiiiaunnisiiaule augnssunisiiundnning
wagmaravdnning (SEC) ldfiniseenngizideu Final Rule Wuwadfa Weideuiiuiay

European Union, Directive (EU) 2022/2464 [Online], available URL: https://eur-lex.europa.
eu/eli/dir/2022/2464/0j/eng, 2023 (December, 3).
**David Henry Doyle, op cit.
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A.A. 2024 usingszileu uazaamenemeng q feonuluatiuaanequilouasiiusntosnii
Fvaneieaians fnstmusliusenaanzdeuvusivg (Larce Accelerated Filers)
Wamedeyasumiuidsnisfuanmgionna® Ssilnansynufunagnsveausem nans
UftRenu videdeulumeniadu uiffiotingssdeu Final Rule vaa SEC 4 fnaiflugussau
Tnnutunirofafiiun fnmstmuaguuuumsamedeyaioatuanmgdenaludnuas
aatadu e WilnsdawenansynuiliAsrdesivanimgdeniadesunisivludeessn
vidomeSuneiiuAnyesunsiuildiunmsnmaaeund egndlsinm Wedinsiasuuas
nensiiles Wasuuszsusuinnuele luiau iuunelatad 9eviu viud ddaihileuns
atvayufanssuddewisenissndlansiletin In1sihansgesnisenainanunnasliia
Joilionnimaasuwadiisensunguuneiifsadesiufuaudidu uagdiauing
masnunAsMsiAvguasuaudsudmaninannimelsy
aunguuneuasguaarlesiedisnngvune SB 253 v3e Climate Corporate
Data Accountability Act (CCDAA) ilftlsdufuuatmuesansgeniniviuniidnelfed
laisindn 1 fuduseaansansgenin wasiinisussnoussialuaisuadnedide laessiaty
foudlamedoyanisuassmeideunszanveuwnil 1 uazveuwndl 2 melul am. 2026
uazWamedeyansUdesimiEeunszanveuwnil 3 meludl A 2027 Fsmadiidmivies
ﬂg’jﬁ’amuﬂgumaﬁﬂivmm 5,300 U3HV™ wazaengvang SB 261 %50 Climate-Related
Financial Risk Act (CRFRAY agldidsduiuussmilinelsvetlasnin 500 unsaaniamigening
11)11:11@Lwmauamwmammammwmmﬂ‘uamwnummﬂLLavmmmimwumﬂsﬁumi
anAAABaET :Jﬂ'mNﬂUTGUﬂUUiWW'}WLLﬁ”UiWLaﬂﬁzjumiﬂmm'riﬂivﬂamﬁm
IuigLLﬁaWaiLuaLﬁuummﬂmgmﬂa SB 253 LA UIENITADILNITININTISUAIUNINTFIY

U.S. Securities and Exchange Commission, SEC Adopts Rules to Enhance and Standardize
Climate-Related Disclosures for Investors [Online], available URL: https:.//www.sec.gov/newsroom/
press-release/2024-31, 2024 (December, 19).

“Brent W. Thompson, California’s Climate Disclosure Requirements: An Overview of
Senate Bills 253 and 261 [Online], available URL: https://calawyers.org/business-law/californias-
climate-disclosure-requirements-an-overview-of-senate-bills-253-and-261/, 2024 (May, 30).

#'SB-261 Greenhouse Gases: Climate-Related Financial Risk [Online], available URL:
https://www.leginfo.legislature.ca.gov/faces/billNavClient.xhtmlBill_id=202320240SB261,
2024 (September, 12).
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yosnuzyhnunaspunslamedoyamsnstuiiedesivanimgiioinia (Task Force
on Climate-related Financial Disclosures: TCFD) Imaﬁlmﬂmwaﬁﬁa%ﬂuﬂ A.A. 2026 AR
fﬂ3ﬁu‘%1¥m‘7{ﬁawg‘jﬂ’ammgmmsﬁﬂizmm 10,000 U3¥%” nuunevesnasguaanasiie
frnaniaulansefifisuuuulunadedu uasdaiunastnyusuuionid Huld Damedeya
fanann duitngmineiiduguadiunsilamedeyasruaudiduvesaizunanedide
fiaumvthldlnaniinguinevessguianan nstsdulviinmatamedeyanisudesine
Beunszanisveuwnail 3 ifeulamedeyafedeunszanmsdendusie Jsioransenu
sonagsiaveslneludumilduilsguuvesuidnluuasznieluanigenniduieaiu
Fdlein sesmsvesavizeninuaziaduaane fileiidnunrnatiduiidunaniannsns
vossemalneuazdaiinmsimualneUiudmiuiidniiniiuge® susemalnesimstiimun
snpsmsfidunatusasimatmununadnuusudmiuuismid i oussniilamedeya
Suduifiadhe wwtedosfumarendumasrlinisduasosinasulnedussavinmaniu
4.1.3 dnlus

Uszimaldn 9 Midugudnanmnenisfiuuiseide lednsimuannsns
nsffuguanisamedeyasuanuddulfedsmnginnfuiinngesninasmsimun
TruTsmannzidoudavhenuduauddu® deliinamuldifiuiinndesig o ua
Tomaiulnluszozonnveaism ualdesanmadaiufawansenuiiunisivasunlag
anmwgfionmeaiiinsdenansznuluneniiedsnnga mennznssunsidundnning
uazamavanmIngaselus Iatimaweunsteuuzthuesraiznssunsiivinwuuzihnisdnih
Ui NdBu (SRAC’s Recommendations)” Triimsdnhsenushumsivasunag

“Brent W. Thompson, op cit.

“David A. Bell, Ron C. Llewellyn, Emily Sacks-Wilner, Fenwick & West LLP, California’s
Proposed Bills Require Reporting on Climate Emissions and Risks [Online], available URL: https://
corpgov.law.harvard.edu/2023/10/01/californias-proposed-bills-require-reporting-ob-climate-
emissions -and-riskks/, 2024 (May, 30).

#SGX, Sustainability Reporting Singapore Exchange [Online], available URL: https:/www.
sgx.com/sustainable-finance/sustainability-reporting, 2023 (October, 23).

“ACRA, Public Consultation on Recommendations by the Sustainability Reporting Advisory
Committee [Online], available URL: https://www.acra.gov.sg/legislation/\egislative-reform/listing-of-
consultation-papers/public-consultation-on-turning-climate-ambition-into-action-in-singapore-

recommendationsby-the-sustainability-reporting-advisory-committee, 2023 (September, 12).
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UitaansSeuioonvdnningiomeludslusaedosneruuasdahmenufunanssny
MnnnsasuulasanwgiienneliaenndeanuunsgunsdaienuesaaznIINg
mmﬁgméﬁumm%ﬁuswdwﬂazmﬂ (International Sustainability Standards Board: ISSB)
wazUtmaansouassoalametoyanisUdesfudounszanveunil 3 fudd ae 2026
warlul aa. 2027 ednsldlduiuusdnvunalngildliussnaanslou (U3Enatsld
soUdusi 1 g unoaansanlus waedduninddus 500 SruneaaiFealus) wwdosiavi
enudnanuiy saeasunsdasetoyalureuuni 3 Tagegneldnsmiuguaes
(Accounting Corporate and Regulatory Authority: ACRA) iiuléin AsrlusBuiinsaun
stennsifunsinnstiymnsasundasanmgiionnia Inisauslidsduldiuuiom
wnnzidoulunaavdnnindtmunaefesdarinenunansenufeitfunissuuas
anmgionna lngaedimaudlungszdev Listing Rules iiosasiunistaduld wirdu
filaiiteswe SdalauslitaruldfuuTsnuunalnginlufe® fdeudamnufuissmalne
Asfinnsnisteuliininenufetuanmafomadstudnviatusudetuilus
Jufininueninilonn wuu 56-1 One Report aidunisduaiunisudledgmsunis
Wasuuasanmgfiennaegnsiusiu. udadhiaunsalitaduldiuuisnaamsdourome
Tunsrifriudatudeelus desnninssinvzdmansenuiuiassgiasngnsiadyiule
yasusEnIavzilaurwiagn Mnmsdumualiddnnguussnannzideunud visnaavzileu
vaiTndainnuinaiefusuguailidglunsduiunsludiaudeuiugnssuiunis
mamwué’i’ﬁu %nmﬂ%’mmmiﬁ’aﬁuﬁﬁ’fmmﬁ’uU%ﬁmmmimﬂw%au%ﬁmﬁﬁmiﬁwLﬁu‘ﬁamsu
fidamanseyusedsIndeunTignrou MnNaNsANYAud Ussmsg 4 FuUsuanmsns
m’L&zrsUuuummumumnsuu uaﬂmﬂu Adeudmnuiui Ussmalneaisiguiuuinnsnis
Seduiidunntudemmuadsi
1) N13AUATEILNAIY

n1sUaeayan19n1siukazn s Uanedoyaiilyn1in1stuau
fanuddyenaayu lulssifiuGesmsiunsesinamuiduhleddyuesmsiimumainyu
Lidasdulinamusegesvseinamuantudmuieedan1saseitoyan1an1sRueIg 1

SGX Group, Climate Reporting to Help Companies Ride the Green Transition [Online],
available URL: https://www.sgxgroup.com/media-centre/20240228-climate-reporting-help-companies-
ride-green transition, 2024 (September, 20).
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Wawetoyaiilusda funasgru deyainiluliusslovilumslinnesilignioausiug
2) ﬂ']il,ﬁwiz?m%mwmmmnu

MNMsFNLNARRITUaLRTIUAAATERSEAVEnN (Efficient Market
Hypothesis) aifunquifumsasmuainuuAnues Eugene Fama mnefs naindisian
udnvswdaoutasteyaveminvindesesinduasihie’ Ussdvinmaawaaasinuld
meldteulydinn lifidunulunsliundsinasteya uazdamuusazseldsuinasdoya
Tunanlndifssiu famunevaussiotnans doyalvaiegnssinga uazifud [l
seuasuuasnadeyarnasesnsingy saenduileatiuayunsUndesinswemeud
saunnsvesfoyavilindyamndieddeyawindendy {ileudiuiinisiuinsnisdeiu
Tiinmsdamedeyasuaudadu suldunteyameiuauiuinveusedsuindou
ANUTURAYRUNIAIUAIAL WagAUSURAYaUAUSTIINALIS vilrinsdanedaya
MefunNNSUiinveusiodIndey dinNuazsssnAuta egslussla viuarouaziade
awyilinaslshdeyasumiuiuiinveusodunnden dnuuazssaniuia Ui
NTIATIVBNTIAIUNNNITRUAN 9 Useneunsiasizisinduladenamulaegisgniias
wiugunniy PedadiuliAnsaniiiussavinmauausigiusaafiiussaninm Ussinelne
Femstiunsnismsngranslunisiifuguaninlamedeyadunudiduiidumnniu
Lﬁaaiua%ﬂﬁmmmnuﬁuaﬂmLﬁuma’1mﬁﬁﬂazﬁm%mwuWﬂ%ummauuagmmaWﬁﬁUizam%mw
(Efficient Market Hypothesis) uaznsiinnsnismsmiuguanisdasedoyasuuddu
fidunntuazdieiilfantigmifetunnuomsnasvesdoya (Asymmetric Information)
fio nefindyaissosheiiteyaililunisusznounisindulaliviniiontu ilfiihele
demiadeioulunadvhdyannstidulitinsDamedegatomamstuas doyadu
anuiBusgnagndestusdla meldmnusuiisveuveanssunsuitmazdievhlitddulsde
Tunanayu Ie3uteyanisnisiiu deyasuanuddusgregnios uazyindiouty

“Eugene F. Fama, Efficient Market, and the Noble Prize [Online], available URL:
https://www.chicagobooth.edu/review/eugene-fama-efficient-markets-and-the-nobel-prize, 2024,
(December, 11).
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afanmdnuaififuiuien vismdeslfRnungrunsetraasensauaz Uamedeyaiinu
vhddunaidesipiauiuinyeu edeaslrdinuuariiidmlsidelasuitannsrihanud
voautmilnaduaiuvinliuszimalnedesandundniunszvesanuszmvnadnann
Tgddunstddulumathmnennswannegradadu
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Favissauiunudduiiduie liffulsveRvidusiudanndey udaiseau
iweunsdoyasuamSsduivisnlifinnsufoasafioniiairsnmdnvalifvesudom
visomsdavheruiiedifiduddlumusaidouudifunsdmimenuilifinasgu gnéos
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fuguanadamedoyadunnudduiidiunetuinisimuainslunsdfu liseeo
wiesieudeyama azdedldsulnyuiuniinsdududadiusesazveseonviy Uudu
fazvihlsiinsnsgiifiueudnad “Snvlan” antoeas
5) NMSVEIUHININATYFAT

MnMsAEnwUIBuTisuInsnIsnenguanglusi s seinAzLugn
fvanguszmanuuinasmsmangusnelunsiiuguanslameteyasuauddulug
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Fafuninasgnilussivanna Wu iesgIusnuYeInMyNuNAgIUNsUnwedoya
1/1'1&m'if‘ﬂuﬁLﬁaﬁmﬁuamwgﬁa’m’lﬁ (Task Force on Climate-related Financial Disclosures:
TCFD) W3oAnyNTIUNTUIATEUAUAMEIEUTEnINUsEINA (International Sustainability
Standards Board: ISSB) Msguns 11m55 IFRS S1 uag IFRS S2% LilensWamasugha
otadafuvessemasioly

N ATodUinaluFosmnuduiusseninssyfunalne
Yoyasunudidunazdnsmansuunudediuveagieuvesuivnannziiouly
paavanninslungudvil SET100 wudt SanmduiusluBeaudediulusefuiaiunn o
Jevilitaguldin asliruddgyfunisiduguansiliamedeyaduanuddureswieoy
amzdeuludnuuzneaiifuaniy Wosmnmsliuasstiuguamadamedoyadu
audaduiidusatuianuduiusludauiudnsdiunaneuwnudediuvosdieru
Tuszsusnun videlalddamayinliuseniisnsmaneuunusiediuvesifioiuanasunnin
Mnnsiazddunualisesie q lunswasuiulugnszuiunsndauuudaduvieludn
windlsdnasslifinasmsmangusneteduiinssasalidnmaameteyasunudsdu
dmsuvismaamadodlunaandnning swdmarlilifdnssdulividmmddudioatinue
Yoyaruanuddu msesedunalamedoyaniatiuludnuuglidunn meaiasle
mamﬂmwaammﬂsuuﬂluummamwuﬁ‘iumsmvwﬂwam’]mamauLmumammaamaawu
Fgu ‘m@mmaiumamﬂmamﬂﬁimmfﬂulmuNaﬂsuﬂaumimammumﬂﬁuu ERCIPEH
snpsmamangnetaduiintundiuiy ludesy whilussesusnasdosdinisasmulunis
UFtRnamdnnssudugsisiunudsdy wilussozenizdmadinegsnaliaiaiuln

BN UAYNIIUNSIAUEN NI NI waTAaIATaNTNSNE, N.8.0.9%1 TCFD Recommendations
atiunelne Weduauanudhlafeaiunsilamedeyanianistuiieadesiuaningiisnie
(atiufi 194/2566) [Online], available URL: http://www.sec.or.th/Th?Pages/News Detail.aspx?SECID=
10193, 2024 (A, 24).
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wuvatasla n1siuseniail 19.55/2563 AfinsTwduiuy 56-1 One Report Mifldnuase
wuuldidunadatudagtufionind fleulidiudie wifusznounsuidnaansidou
ondilinfeniiazliuinsnisnatsfulunisifuguanisiamedoyasrunnudsdu
o Losnasfesdifunuiisniunsruiumandniigsiuluriaudoudiiu. medud
wmsmsludsiafuntuniufnieresuiuudsusuuuaudsnanmssiuldtuusas
Uszlanuesuisnasmeztdouiinga

4.2 mAwsitymiteriuUssnvesdeyaiinslamelusissuduaiudsdy
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HrusudiuguanuduansofisaluwaieUssiuiifetes vidnldanunse
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Fufusesdinmsindsuussiuddiunnudiutey Wy Msuimsinnisiumsivasundag
anmgiiennia msfuguaiansia endieunsionayauvasad nMsduAsesAvBLY YTy
Dudu e‘i’m%ufjm;ﬂ’wf sziuilunansusswalienuddiudamasnaden nsvhane
NINEINTEIINNFA Msasunlasanmgiionne
4.2.1 annmglsy
nmneiietesiunslinumedeyaid iy Wu SFOR Taxonomy Disclosure
mmwuaqﬂumiawmwmimaLsummaﬂ.gmms CSRD vaanguavianglsy Tianudfsy
mfdiuL@umﬁmmmeamamumt,maawmmsuaqmmqmﬁLLaumammﬂ%Umu ARy
NV CSRD wiivoumansiavhaeauiinhent fénvarlunadediu 7 wmmuummu
nsiasuLUasanmend, Iesugavulion wazd U 9z mmmgwmsawu
suaqa‘wquiiﬂmumnﬂmw&magamumLmaa:u daruuaznsiiuguwananIsAvsEnuaY
4.2.2 @n3gelisn
#3 SEC Final Rule finsdsduliinhnenuifeniunanssnunsivasutas
anmgiionna dungmneuaiguaaresiiefitunslamedoyasunisuasuulasanin
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dwsulssmelneg Wsenaamzdeulusanavannindgimuanisdniseau

Tneflsidunuy 56-1 One Report nslidamedeyaiiauiuiidomansefinsounquuay
diese udlidnuagmahluufoalinnfiaavioduanngua (Comply or Explain Basis)
Lifimstiduiatenn SdldviliAmadugusssudmau fdu Gfeuliamudui msdawme
foyauazdavisenusumiuddunlatinnausidaviluguuuutedluussmelng asi
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#SGX Group, op cit.
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2) nMsruduuleneiidenadesiuidmanesedulan
mMadamedoyasuanuddilaeusudunedon Wumsdieduaiy
Weuevestsemalnglunistund ousuiusdyyseninasame dWesanUssmealneg
léjL“i’JI’]i"JiJLﬁu%gﬂ’laﬁ’Mﬂi@U@Hﬁ@@WﬁMUiS%W%Wa’j’]éf’s‘EJﬂ’]iLIJ?i@JULLU@Qﬁﬂ’]WQﬁ@’]mﬁ
Wmuneanuanasdidalasisnnnunsemindenanusauielunissitanisiiutunes
gamnilanlifl 1.5 osm Fasguralnelddmunidmunensanfsdeunsranasiosas
20 - 25 nelud a.a. 2030 wazidmuienisiauIeE198 BuTesanyszy ¥ A (UN SDGs)
wu Whwnedl 7 de Wé’amuazmmﬁnﬂﬂwﬁﬁﬂﬁ (Affordable and Clean Energy) @y
Whmnedl 13 fo mssuilefunmsiwasuudasanmgionnia (Climate Action)”
3) Usmannedeuldilonavssiiuanudeswinudunnden anudes
éfmamwg:ﬁmmmaw’%ﬁ’wLLaxfﬁ’mumuiam&JﬁaamﬂﬁaaﬁuaawuﬂWizﬁﬁﬂwmwm&m%Lﬁmsﬁu
SaytuiilsumelnefosszaviutlymmaAsuuamesanmnaden
nsUdesieieunszanvesmagaamnssy AsliiAadymnsidsuuasanmgionnie
fiyuuss msfivTsmannsdoudamedeyasuaanadouieaiunsivasuasanwgionnie
MIUNTBUNITTNENUALNINTFINAINAVDIAULINNUNINTFINNTUANE TRLANIINTHY
ﬁLﬁm%ﬁUﬁmWQﬁmmﬁ (Task Force on Climate-related Financial Disclosures: TCFD)
viemnIENTTINSNASTIUAUANLEEUTEIUTHNA (International Sustainability Standards
Board: ISSB) fleansnnsgiusies IFRS™ awiiuszloviiuauitmangidouesegnannlunis
flandldfmvunUseifiunnudesfifiansyddey (Material) way Headadlaenss (Relevant)
Iumiv‘iﬂﬁucﬁﬁ’mwﬂﬁ%’umamwwiaamuzmamiﬁumﬂmnﬂ?ﬁmuﬂmamwgﬁmmﬁﬁu
Uitnlsilemalunsuimsauidemnsiuanmgiienia anudesanienn Afnan

*SDG move, m'mwsnafmaﬂIan%’awaq‘lmefluafm‘lﬁ da9luIMIINITannIYEaUNTZan
AUNYANUBUDI ‘Aarunnasua’ [Online], available URL: https://www.sdgmove.com/2022/12/21/
Thailand-greenhouse-gas-emission/, 2024 (ﬁqmﬂu, 2).

Mdtinnuanznssunmsiiundnninduasnaiavdnning, Soudy.
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Menuamnamuteuuriivesnuriaunesgunsdamedeyanansfuiiieadeeiu
d@n1mailene (Task Force on Climate-related Financial Disclosures: TCFD) Faudu
nseunMsTBuMsaedeyanenisiuierivanmgiionnaiinismanandnnsndusia
Uszinelnglafimsmewnselonsvhaenudingn dunmwinewds visenunseunsseau
NATE YR N TN TLNATTUF LA LB UTENIIUSEmA (Intermational Sustainability
Standards Board: ISSB) ifinseonumsgiueumssiuifsdfestiunslamedoya
aosatiu Ao wnsgruFesterimuailudmiunisdamedeyananisiiu IFRS S1 uaz
mmgmL‘%'aqmiL’*TJmLma%’ayjaﬁmﬁ’uaquﬁmmﬁ IFRS S2 %ﬂﬂaﬁ;ﬁ’uﬁu’%@mwmﬁau
yualngmansuisninvihssnunumasgusananegudndusuulites eidunns
afunnuidefisuaznmdnualfifvesuTsvuainamulngiazdnand $391nnsfinw
Liiudn nseUMITENUAINaTeInMEYNUINATT UM TUaHeToyaansRuiiietes
fuan1mgile1ne (Task Force on Climate-related Financial Disclosures: TCFD) %50 IFRS
fiinsfvualinadawedeyaiifsrtuanmyionnaiosdusznouusn fe msfdugua
Aansiin vided G Tudeu® udwmuadenagns Mavdmsnnuides waendamedoya
¢ & v

FeNaenARITUAIINABINITVDINNAMUUIIEINIINNTEUNT¥LTEN DN T IAUT W
pnzideunedd G Aoy
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4.3 Yyvieaiussdnsiinasegnneldnmsifuguaniuannsnis

uennmsiasanlulssiuFesguuuumsiiuguainasdidnuas umatidy
wsenradasly uazmsilametoyauszinnlaminnimseli flsudmud dewinisdinw
fsnsudaensunuudnvardeyafiegaeldnmsiidugua msesidnvaznsuvaennns
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1) LUImNaNwUEIUIneIAns (Entity Level)

2) wianuanuagHansiue warn15U3N1T (Product and Service Level)

Faluasummenautsguuuumsthiuguansmunavesesdng didussdnsuunalng
Jefimsiugqualudnuasiidunadiy Wieunsssmaetautsmudnuargunuundndas
namsiiundenduenamnssudifianuidsssenisdenansznufunisivasunasanim

anding Useouedius, iaauddniuse IFRS S1 - IFRS S2 fisjaiuliawmedoyaniuddu
Lﬁaﬂiﬂmfﬁﬁianﬂiﬁﬂauiaaﬂnu [Online], available URL: https://www.tfac.or.th/upload/9414/
RgKvrQPLx0.pdf, 2024 (§111A4, 15).
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4.3.1 annmelsy
Sumsﬁqﬁﬂ%ﬂgwmaﬁﬁﬁag Ao Regulation [EU] 2019/2088 of the European
Parliament and of the Council of 27 November 2019 on Sustainability-Relate
Disclosures in Financial Services Sector: SFDR lagtsAuldivan1tunisidu diunguane
Corporate Sustainability Reporting Directive: CSRD Felduusemssteluil
1) U3naang Doustansluavnnglsy sncuuisnawabn dwuien
SMEs usfazoglumdninausial uiagsouusuliEudussnuluiud 1 unsau aa. 2026
2) vitmluanamglsundevisnluanamelsuiduavvesudomdy
flalguisnluanamglsy wanduuisnuualmyfidmdnnas 2 dornudninasivionun
3 4 el
(1) TRunuvyulgwannndi 40 augls
(2) unsndlusunaunndi 20 augls
(3) Inneuannndi 250 AY
3) nnyug CSRD aztianuiulifuuidmiseiu waraniududesely
faiu andiuiimautansiiuguaniauinvesesdng TnsasEuladuld
fuvismannzidousualngjiou dmivuidvitogneldnginasidosdondamedoya
fieadesmumdnnsiamedoyanansenuiisassdmu (Double-Materiality) namfte ool
1331BU KANSENUTBIAINTIUVB I EMHEALUNALAIIndeN was JaduiReiunnudsdu
#9 9 TiliHaseUITN mifﬂmLmsﬁa;&aazé”]mﬂa]Wimmﬂﬁqymmizazg’u JYYLNANAYITETET
uazdesideyafeiumaldnue wagaldguniu
4.3.2 @n3goLsn
I¢finnseenngranemieifumsiliamedeyadumsasuuasan e
fiogmeldnsiiuguatesanznssunsiiundnning de ngszideu SEC Final Rules
Tsduiuusemannadeurunalngiiffunumdday (Large Accelerated Filers: LAFs) way

*PWC, The Circular Economy Transition for Asia Pacific [Online], available URL: https://www.
pwc.com/gx/en/issues/esg/esg-asia-pasific/the-circular-economy-transition-for-asia-pasific.ntmd,

2024 (December, 19).
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QREMNTIN dungrEneNasguadnefilelisnangmvung SB 253 w3 Climate Corporate Data
Accountability Act (CCDAA) i sfufuuTsnvasansgeusniammniitisgléretlaisn,
1 fuduneaanfansgelsnikagiangvune SB 261 wse Climate-Related Financial Risk
Act (CRFRA) aglidsfuuuTsmiifieldsotldsniy 500 Sruneaansansgowsn® dudy
nswiavaunnsUsAUlgmuILIATeIRIANS
433 FaAlus

dsnlustinslidnvienuietuannglionnalaededuldiuuien
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Wi Wemsufdasunisiasunlasanmgienniaegasasmunsgdsduliuiem
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3iN159n1IAHlaN1TIATINTIENUAUNTOUAINATDIAMEINUNIATTIUNSIUALHETRYA
‘1/1'Nmiﬁuﬁﬁaﬁadﬁuamwgﬁmmﬂ (Task Force on Climate-related Financial Disclosures:
TCFD) atumwilngmeunsidy Jsmsiinmsutsinszezna lnoGunsdsiuldiuuiom
sanzideulunguusenannzifeuvunalvelunguewd SET100 eou luszezsoly Julunis
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*U.S. Securities and Exchange Commission, op cit.
*Brent W. Thompson, op cit.
*SGX Group, op cit.
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- The Corporate
Governance
Code

- SRAC’s

Recommendation

fAASeuisu | European | United States Singapore Thailand
Union
nyvisne/ - European |- The Securities |- The - WIUMANNNG
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