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Abstract

The objectives of this research were to study: 1) the effect of
corporate social responsibility on the corporate governance, quality of
financial reporting and corporate image; 2) the effect of corporate governance
on the quality of financial reporting and corporate image; and 3) the effect of
the quality of financial reporting on corporate image. This research used a

mixed research methodology combining between quantitative and qualitative
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research methods. For the quantitative research part, data were collected
from 729 personnel of the companies listed on the stock exchange of
Thailand with the use of a questionnaire. Data were then analyzed with a
structural equation model. As for the qualitative research component, in-
depth interviews were conducted with 15 informants. The research findings
showed that: 1) corporate social responsibility had a positive effect on corporate
governance but had no direct effect on the quality of financial reporting and
corporate image of the companies listed on the stock exchange of Thailand,;
2) corporate governance had a positive effect on the quality of financial
reporting but had no effect on corporate image of these companies; and 3)
the quality of financial reporting had a positive effect on corporate image of
these companies. This research proposes an approach for achieving a positive
corporate image for the companies listed on the stock exchange of Thailand.
In order to have a positive corporate image, social responsibility must be
demonstrated first, then good corporate governance can be established.
Through this way, the organizations can achieve the quality of their financial
reporting which means that they can provide accurate and complete reports
on time. This in turn leads the organizations to achieve the best possible

image.

Keywords: Corporate Social Responsibility, Corporate Governance, Quality of
Financial Reporting, Corporate Image, Companies Listed on the

Stock Exchange of Thailand
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Globalization) @191 lAN1sALETBLSNWMLD (NAFTA) lwansAEsnguannnglsy
(EV) waglunnsAnasnguendeu (ASEAN) dewalvdnisvenedivesnisldsieau
VIWﬂﬂﬁsﬁuLﬁaLﬁu%’aagaﬁLﬂuﬂssimﬁﬁiamséfm?{ulﬁu,%uﬂwgﬁ% (Biddle, Hilary &
Verdi, 2009) UssmAlnglifmuansoumssenumamsiu ilelifamsiauenony
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(Financial Statement) \lumsthdeyansdadluldusslenilunmsdnduladamsugia
vosflfsumaiunduing 1 inndeiu deyamstniislevidensiaduladuasgia
Y9I MIUNITRIUNAIENEN W 118015 H1eu3nis drenisean Wusu
(Beyer, Cohen, Lys & Walther, 2010) sgnslshimnulugatlagiu anmwindesveswmanayu
fnsiasuutasguivvln weluladidaniiunumddallunnenamnssy sauds
woAnssuvesnuiidsuluannin saiavdnninduisssinalne 3dldauddny
fumawieuenumen Wausyavsnm wasiadudnenmnsursduliiuaaayulne
n1sasnulundnnindegrafivdninad fasmuindudesiansantadesng q
TneeyzmsdmimenumemsiuiilusdausedimnninGolie avesnsnadsnmdnwal
fifesgsna Wgshalugnrmdidanazussadhmnelusuandildivunly
vsnannzidaulunarandnninduisUszmelne danudndudaaimun
Faamanusalunisudaduluaninuindeuiiinnsivasuulasegnasaiia
Tnglanziun1elun1TA LI N UTI09ANITANUTTUUTYTLAZNITHY SI89IURE
neAluugIueniTiu viensiudsunUassugnsiiureafianis Judeya
arfylunisindulavesitieviuresfianisiaegaliusednsan (aunay waudud,
2561) #a1ANANNINIWRIUsZNAlNgMUAUANINTFIUNIT IIBINUNNNITRY
ieteatussauninsiiudiligndemiessuuaiugunslufiunwsosves
naunaavannindwiaszinalne Taglud e 2561 I6EuUssmauTEnaamzdou
fflanuidsadiugiugnisiiuniesunisidu elwiamuldfunsiudeya
wagfmuansouszezialiuiTnaangSeuiifinnudssduasteyauasudle
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(manandnninduisuszimalng, 2561) n135189unian1siudIouiaiiousai
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nsiasaiulaldediiadosanuariiuns sauvaunsoadenmdnualfiaiie
ausiulalunasu (Rusady & Prasetyo, 2018) Aiidosiusonmnmnssenu
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LazUIANITATIadouNiusEANSa m 3R dudosuresiu v1efanis
viousulasaadand Yagtunmsiinseiteyasunisiu Tnsussfiuandaiad
Foteldneunisdndulaawmu viliidevunsuiegiuzuaznanisdiiuauyes
Uitvluseuszezaiiinue Gyadmd wmssatan wazans, 2561) Jadefivili
viwliasadndululdegrwdaunss dinnnnisviannuianudilalunisuims
nensRuiifisane ansieTzinnstuidudeu uaznsmatalunisnnuss
WNNNITRU dawalrivnAunInN1sIIEnunIenTiukasinavibiindamilu
n15e8auraIunU (Hoglund & Sundvik, 2016) nsunUastavfiuviasuay
AuFUFuYBINTEF9TIININNTRL MENIABINYINaeIMINATE IR
Updfad il uazdfanu msmenuminsiunamiinidede uandenuldlusda
Tun1suimsau afuanudemedetnasuludiuiunmena endiagagy
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(Thai Institute of Directors: 10D) @uifuasdnsiilauaramilstuieatvayy
vihesundniiigidestunatanu leua drnauamz nssumsmiundaning
LazAaIAnannIng aatanannsndurisussinalng suiarsursuszindlng
yailsnaamuinnszuunaayu lagymisliuienaamzideuiinmsmiuauananig
fir 7w Lﬁ'm‘ﬂ'ugamLLaza'aLa‘%umil,fﬂ%zyt,auimﬁél’ﬂﬁusuaﬁﬁ]mi G
duasuanvunsIUNNSUSININg, 2562)
mMsvsdnvieasdnisiinisdnvheaunsmsiuiiaunin aiinadine
msdfusulundvesnisdaasminensisiusgdnsaim (Houcine, 2017)
fAtuievniladedmarienwdnualesdnistivannvans Téun msideineadu
AMATNNTTIIBUNNTRY uarlafinnsidedadudvsnanetuisdvinanmanss
Lagdnsnanisden iovuumslunisdaaiunmdnualosdnis ilenaaouin
ANNSURAYRUABHIAN N1TAAUALATINIT AMATNAITINEIIUNIINITLIY
LATANNANYABIANISHANFTURNUSAUNS B lUeE19ls (Anzib, 2015; Kiabel &
Oyadonghan, 2015; Feleaga, Dumitrascu & Feleaga, 2016; Ali, Danish & Hag, 2019)
Mndreduiing1u §idedadanuaulaiiozAnuinansenuvesngunimn
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1. YaULANNULLENT NN19IF8ASINLTS I D8UTAIuwUUNANNETY (Mixed

Method) fia NM53381TaAmNIN (Qualitative Research) wagilisU3una (Quantitative
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1.3 @zumwmsmumqmiﬁu (Financial Reporting Quality: FRQ)
flosduszney 6 fu Ae mnufetestunsinduls mrudufunusuiiossss
Anadnlanuled anuviusenal nsiSeuieuiuld uasnisigaddudule

1.4 A WdnwaledAn1s (Corporate Image: Cl) H83AUTENOU 6 AU AD
lendnuwaiveseddn1s Jeides fuims n1sluinig nsdndeszuineyana
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ANIENTIUNTBATY Fuvunisamu faeutnyddass wazyrainsiufoau 1Dudu
Tneifuussnaanzidoulunaiavdnnindusiasemalng szozinan 4 O daud
U 2558-2561 lu 3 ngugnaimnsy tawn 1) NdugnainnssunynIuazeIng
duargUlaauilam 2) NUENAINNTIUUTAIT §379N1543U wavinalulad
WaE 3) NENRRAMNTINNTNGINT FUARAAIMNTIN adaSunTnduaznoasng

2.2 nguieg1alunTIteLiamnIn Usenaumig AMgNITINSEATE
Fununsamu gaeuliyTdasy waryeansiufifnu dmiungusegisluniside
Bessana vimsiosandnunedeyafind mivlilumsinseiduuuamslasaig
(Structural Equation Modeling: SEM) Wu31 9110Ngu690819A 513 113uuInn0
300 #2919 (Tabachnick & Fidell, 2007) vlsin93dslundsdldvuindagis
Wity 729 118 TeeiluypansiujiRnuluuisnaamzideulunaiandnning
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asannusyimiden siauasegia niauludunsiauinun ninues
UARINT WATATOUATI MADAIUYUYULALEIAN ANUTURAYOUADHIAUYDIBIANTT
= ) a ) vaX v = a a « ¢
JuiusialunsusuugsuuulinTusmsunissunegsnakagnsiluasiiosdinig
(Kotler & Lee, 2005, p. 3) 1911398 U09 Feleaga, Dumitrascu and Feleaga (2016)
NUIN AIUTURATOUARHIANAINNTAFINAARNTAAUALANINITVDINGUUTYN
lupanavdnnindveadiosyansad Useinalsunile uazilleaveuud Ussimabuide
14ana1ni Antal, Dierkies, MacMillan and Marz (2002) na@13331 N153avis1eeu
manRulusgugsiatulzdewiiunsiuniauiumsnenuausuiaveunadny
15 uazaITeves Singh, Islam and Afriffin (2014) wuin eefnsgsRanlnsuYaduge

ANUINALNSAIUANNTURAYR USRI BLESUAT N INENYITIALABIANTS

HANIZNUVAINITINAUYUANINTT

n1sinfduguananis iluanuduiusluganisiidugua s2utanaln
wmsmsfldsifunisdnaulavesauluesinstidulumuinguszasd ndnnnsi
Fududenihaudilanugfuuundauuunmseaun msujsudsauiiielfiia
amdaude gnies wazlussslunndiuesdsa WislimAnmudaudslunnsu
ﬁu'q@mmt,l,az%mé’wﬁﬂ Uy damy n1silles TaIusssy 2585550 waglATugna
faussoug daulusda annsoeysiuiuldrieanugy dwaliinanuasyiuses
siolusegudutiung (nadUn siase wavatn Auadnd, 2562) matanansfiu
guafanisvesuTEnaamsdeulneIouiisufuansgiuaina naninweidle
finrsanléfunsiauitu Tnsondendnnisifuguaianisidueanguuszina
OECD (OECD Principles of Corporate Governance) §aluvdnnsannaiiléuniseensu
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2562) 1MUITEYeY Anzib (2015) M5MAUYLATINTTHRANTENUNIIUINARAMA N
N19918971UNNATTEIUYDIBIANTT AIUIUITEUBe Salvioni (2003), Wu (2006)
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munesgrunsted atuil 1 lidegnsmiassulansgiugnisiu suilsnayu
uazinlsvanuidaaiodu snansmsivasuulasdiuvendives sunszuaiuan
LaEnU1EmMAUTENBUIUNITEY (@ 3v1dndaydlunssususyuaud, 2562)
uennil sunmsiuduansiamslinneidnuasvestoyanenistydidusslon
Aanldeunsiu Y lETavinaunsRuivuinisazussingulunisdaauladen
FBastyiteasduvsslovisedlideyanndie wazteligldsunistudnlads
Uselemnifilasu wazdednnnvestayanam U (Tuil Suuee waziluuaa Jievassn,
2561) NaN1TI98U04 Kiabel and Oyadonghan (2015) wWuan ARUNTNTIETUNINTRY
%ﬂmﬁmiﬁaLi‘]u{]a%’aﬁﬁ’lﬁmﬁiﬁﬂummwLLNuLLazﬁmﬁﬂwm;}'v%miﬁa il
sAm i anwalfiale

PMMIUIITIUNTIUN 4 Fauusiiauduiustuhlsldnsoununin

LY [

a di/
113398 ANU



NyansUdinfne : uninerdeswdgauatium | 31

ANUSURAYBU

GG

ANAINNITINEIU A wanual

NeN15RU 29AN"S

n1SANAY

ALaNanNg

ANA 1 NFOULUIAAIUNISIY

WANLUNTIY
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1. 115378 BIAUNIN A2835n15dun1waliB9dn (In-depth Interview)
Ingiivdoyaainamenssun1sdase Jununisaamu aeuldnytdase uasupains
AUFURNU S1uru 6 919 uagiiATzidoyaLUUNNIAAIIL (Content Analysis)
WleatfuayunsouuAnMTITe

2. mAATeBsUTIA MWuuuaeuany (Questionnaires) iursosiolumsise
ilodrmafuusililunside Tnsadauuvansdnlszanman 5 seiu (Likert
Scale) LiloaouniuaduAnLiuvesnguiedtaiofuls 4 dauus leun
ANMUTURAYBUABHIAN NITANUALANINIT AMAINTIHIIUNIENITITU

va v I3

waznmdnwaiesdnis Swausausieau 24 da fideiiusunadeyannyaains
fuftRnuluuismans foulunanndnninduisUsamnalng ol 2558-2561
Tu 3 naueramnTsy wazynsulmudndiuvasUsyrnsluusiaenquananssy
(Proportional to Size) wazyinn1sgudlegnalaeldiznisgueadnadne (Simple

Random Sampling) mudagdiuvaadszyinsluwsasnquauasu 729 51
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(w1 Mdvdve, 2552) {Idunsvaeuqanimiaiosie Tnun1siiasig
mwmﬁmmuwmm@ué (Convergent Validity) Wu31 21a53aNnAILUS
finnanufisndalasaad1esan (Composite Reliability: CR) 11nn31 0.60
wasfiaadennuwdsusiudianald (Average Variance Extracted: AVE) 410031
0.50 Fanuinhudnesduszneunnsgiu (Standardized Factor Loading)
FULNATTARMUA (Hair, Black, Babin & Anderson, 2010) 91nu¥n53iAs1es
FoyadsUualnglimslinnesimuuuaumslasaig il

2.1 NM5IAS1EIAUTENBULTIB UTUVRIAILUTUHY (Confirmatory
Factor Analysis) tun15952980UANLEDAAR DINAUNEUYDIRILUUNITIAAUUTUAS

v

Ulayalelsedny ndvilauaenndeinaunadu (Goodness of Fit Measure)

o w v 6

Ao ApdAgnsaiidveslaanad (p-value of X?) w1nna1 0.05 AlaAdLATEURING

U ¥

(Chi-square and its ratio to df: X¥/df) 4aeni1 5.00 A1PwiinszAuAINEDAAA DY
(Goodness of Fit Index: GFI) 11nnM93avniu 0.90 mawiinseduniudenndes
FUSuLAuAT (Adjusted Goodness of Fit Index: AGFI) 11nn31938IAY 0.90
AR InTEAUAINADNARRLTNIUTUTIBU (Comparative Fit Index: CFI) 11nn37
W30L1TU 0.90 WAZAITINTIA09DIANLRALAIILABIALAROUREIADIVDS
n15UsEUIUAT (Root Mean Square Error of Approximation: RMSEA) tiognin 0.05
(Diamantopoulos & Siguaw, 2000) Usziflumnuiiesnsadaniiou (Convergent
Validity) waranudiensadesiwun (Discriminate Validity) vesfauuunisia
FauUsurs 2nApudesiudesiuszneu (CR) wasAadsruwlsusiuiiadale
(AVE)

2.2 Jims1zaBnEnadunas (Mediated Effects) 5213195 wUsuila
Tufuuuannis wazdiasizeidvanananiemse (Direct Effect: DE) Bvisnaniedos
(Indirect Effect: ID) wazdnswalausan (Total Effect: TE) 2ringsuusuls Taen
fi'nfmﬁﬂmﬂasmwmgmuazmawﬁuﬁuéwmmaﬂﬁﬁé’qaaq (R%)

o 6

3. 1153984 Fr838n15d A 1¥alTIdn TaetAudeyaain

v Aa

ANENTIUNNTDATE JunuUNTamu daeudnyddasy wazynainsnujunnu diuiu
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9 918 war Ty awuUNSAe Y (Content Analysis) VBB UEUHAMTITENTIUTU R

MenaIUTELIaNa

HaN1339Y

N153tAs18Y0eAUTENa ULTIE UG UV IAILUTUNY 4 duds baun
ANMUTURAYBUABFIAL NITANAUALANINIT AMATNTIHIIUNIINTTIIY
LaENMENYHIBIANTT Wud nfmuUsaenndesiutoyaidaussdng wagk1unu

Anvual) 91NN1IATITAAIMUUT1a098UNISIASIAS 19 WUIT HLUUINBDIEUNTT
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