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Abstract

This study investigates the impact of Thailand Sustainability Investment (THSI) designation
on the market-based performance of listed companies. The samples in this study are 484 companies.
Secondary data was gathered via SETSMART database, and then analyzed using descriptive statistics
to describe the sample characteristics. The inferential statistic is a multiple regression analysis. The
study finds that the THSI designation positively impacts stock price with a t-value of 2.095 with a
significance of 0.05. The findings will help firms’ stakeholders, policymakers, academics, and
managers to improve their perception of the impact of THSI designation on the firm's market

performance. The findings should incentivize the manager to decide the related practices.
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@319 an B ULNUNA LALNNANIT WALYUIAVBININISUAIYINAU 9.90

a v v ¢ ! ) oo .
A5199 5 ANUFUNUSTENINPIwUTNIALAE Pearson correlation

SP Sl DE ROA SIZE
SP 1
THSI .253%%* 1
DE -097** .024 1
ROA 1767 .021 -211%%% 1
SIZE 355%** 452%%* 2733 078 1

Y a a o

*xqfydfyseau 0.01, *JodAgyiseeau 0.05

'
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HaN1TIATIERdeyalun13199 5 wuliniseglusiedeiudeduvesing dnsdiunanauunuse
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A v v oo w a
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AN Bemanisiasiziian VIF dslalunisnaaeulgymanuduiusseningmudsdase (Multicollinearity)
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wINTgAWaiy 1.406 Fadpanindrfinivue (Hair et al., 2010) A9t
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¥

M19197 6 HANTIATIEVTEUA

Dependent Variable
(SP)
Independent Variables
Standardized t-value Sig.
Coefficients Bata

THSI 0.098 2.095 0.037**
DE -0.171 -3.838 0.000***
ROA 0.111 2.597 0.010%*
SIZE 0.348 7.119 0.000***
Maximum VIF 1.406

R? 0.184

Adj. R? 0.178

F-statistic 27.072

n a8d

v oA v v A

*xqfydfyseau 0.01, *JodAgyiszeau 0.05

v

NA19N 6 NUITA1 R? Wiy 0.184 HuReswlsAuau1saasuteskusanulasesay 18.40

whiulagnudnan p-value dwsudnusnisegluseerudiduratnedidtesnisedutedfynisadan
0.05 lufirmauantupenisnfiansiseveegluseterudsduvesingaziinansenusiesinviuvesianis

uaneennslafisedesglurudsiu dmue pvalue dmsusussnnadunaneuunuReAUNIWETlen
touninszduteddneadnd 0.05 Tufienisuantiude sasdunansuwmusiedundnsinansenudauan
FOIIANYUYBININTT daue p-value dmsusulsrunavesianisietosninsedusddymneadaa 0.01
Tuiimmevaniiuefamsidvunslvginansenuideuandesajuresiionis daue p-value dwmiudauys
Sasduniausediuvoudwedidtesninsesuudfameanan 0.01 lufirmsautiuResnsduniau

AEAINYDUIIVDINAN TENULTIAUADTIANUVEIRAINTT
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M19197 7 HANTIATIENTBYALINAIUNGNAAMNTTY

Independent Dependent Variable
Variables (SP)
nuAsway  niwens  walulad U35 Audn Audn DRIAZUNTWG
AFMNTTY aaamnsst aulaa wazrnosing
M3 uslna

THSI 0.223 0.243 -0.126 -0.031 0.230 0.057 0.222
(p-value) (0.098) (0.083) (0.350) (0.762) (0.023**) (0.720) (0.018**)
DE -0.154 -0.048 -0.434 -0.201 -0.175 -0.255 -0.130
(p-value) (0.260) (0.694) (0.014**) (0.039*%) (0.065) (0.082) (0.147)
ROA 0.199 0.013 0.461 0.058 0.041 -0.114 0.351
(p-value) (0.140) (0.911) (0.001***) (0.533) (0.667) (0.501) (0.000***)
SIZE 0.346 0.502 0.731 0.511 0.446 0.558 0.228
(p-value) (0.013**) (0.001***)  (0.000***)  (0.000***) (0.000***)  (0.001***) (0.017*%)
Maximum VIF 1.263 1.994 1.832 1.535 1.391 1.461 1.219
R? 0.309 0.442 0.532 0.237 0.362 0.386 0.329
Adj. R? 0.252 0.398 0.472 0.208 0.331 0.309 0.300
F-statistic 5372 10.079 8.809 8.136 11.512 5.032 11.516
n 56 56 36 110 87 39 100

o A Y

= JydAgfiseau 0.01, *dud1Agseau 0.05
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