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Abstract

The concepts of Value Based Management, Good Corporate Governance, and
Corporate Social Responsibility including Responsible Finance are surveyed in this study.
Case studies of private and public organizations both local and overseas are explored. It is
found that the practice of Good Corporate Governance is not sufficient to create the most
social benefits. Corporate Social Responsibility should also be equally implemented.
Certain measures and policies are recommended to ensure the successful implementation
of CSRin Thailand. Such measures and policies include raising the importance of CSR to such
level of CG, providing programs to raise the understanding and importance of CSR, and
requirements for sovernmental licensees and supported businesses to implement CSR. It is

believed that with the fast progress of CSR, the Thai society will benefit most.
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WNAAMINSUIMSAINTS ieaisyaAlsinniian (Maximizing Corporate Value) — wa
dawaliieviuliuszloviigega (Maximizing Shareholders’ Wealth) si3efii3endudin msudmsuuy
Wiuyad (Value-Based Management—VBM) léun1sdsaouuazdeanlunufnuesiuims uay
dnAnwmamsuimailan Tasuwaruded wwld veM Wuedesdondnlunsdiiuniadioly
ussgra warldnisdansiFesussemiuna (Corporate Governance) WuAdosilelunsfifiunisls
\in VBM wagdanatavungfeyangeanvesianis

wiuAnves VBM aylduniseeniuaginnernn uazunsvegluilanluszuunuiey
satslulssndlng uifdsiyafianansodauaafuduliituldsn lnenmzesnsddulssiuil vem
Wuksilanznsuimsiansiiinusslevdasandmivesansuasitionu waldladusgedandsly
nsmaaaugavesUszleviiesdng Audseuuazdsnnden Fellyvvesnansuunugsfafudsnauas
Awandouilasueuaulanniuden wnAnsnuunAnfiinauanfeundnuesietuaruiufiaveu
#edsny (Corporate Social Responsibility—CSR) Iéidnuniaudundudsfivuian VBm favneg
wagldfumseensueganaunanntulumans s Yssmafinauiuda

dmsulsemdlnetiu uwadn VvBM Tasumseensulussiuvesiansuneing Tneamzly
syduuITnumvuiitanzfeulunaiandnning  dninnuamznssunisiifundnninduas
panavidnning waznanavdnminduisussmalne Fadufifuguanisiamnmainyuuaz sy
usa fdesdes indunsTitinssuaunistunsiauliin CG Jsdmalummsssio VBM uay
waUstlovivesiionu usluuivesnmsiiugualiianisianufuinvoudedens wuindsogszdun
lsiwousuld uenandudmiuusemalnouindesnnuiuiaveusedsaudadudodl uimnd
nsasaussgdlamsgsiauazasanalniidesiue fagyiliAnnisUszneugsiafiienusuinsouse
daealld msaaussgdlaliifnaunnusuinvoudedsauluvananisgsiaiiausagdlalddiian
fuszneumsaglédynidnmanslvsifiaenndesiununfnnisiannedaddy

unAnadiazthiaueuuidn VBM wazn1suszgndlid CSR anndu Tnsnsthiauensiifesng
$1u CSR veseUszna wazmsiausliuszenduupadnanldlussmalne fadu wleuie mafiy
Aua wazkuImalunsU R
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2. NUNIUITIUNTIU

21 m‘m’%mmumﬁuga@h %30 Value Based Management (VBM)

Value Based Management e nsudynsfitiuyan iWunuimaaiisyanlyifugiey
otrafusvuy wassjsainaniusiadsgegaliiugfiovu (Maximizing Shareholders’ Wealth) Tnedl
msthiuyuremuitluduvesivesedfovuarluduesinamuinmeuenluglvesiudue
wil sldlunsiunm nelduunAnues VBM yadwesiamssussduldnnssuatuanluounes

1%
a =

MTuA1vesRumusEezaILa Yarandnazsiintullenanisiiamululasinisuaglasuna

acada o

pouwrugsniuuiiady  VBM arlimuddifuiiifansasihyaiinldlumsainenagms
suuazmsdndulalunsdifiuaill Brsdnaruduiimsuimsihnmsimuadvnouas
msdamaifleatiuayunisdindulavesheuimsunlfifunguaddylunsaisyadliiuians
VBM 1uuuiAnizusiuves Louis Kelso wag Mortimer Adler iuiunfnvosnisdanisi
wenemUgnilinnuianiindavesypannsynaulussdnslusuiiazdoaouiiasdnddumnuddynis
finaula ImEJmmLi’ﬁlﬁ]ﬁ’jﬁmsﬁmﬁuﬁlﬁ]ﬁ?udaﬁlﬁtﬁmgaﬁ'wLLdaaﬁmasiNii NTZUIUNITAN LLUUNTT
a$1syarn (Creation of Value) uazAmslana (Wealth) :1nmsufdRau Bmssnariduisnsuimns

o w

mihnsivuadmnesaznisdnnisiteatvayunisinaulaveswrsusmsunlddunyuadifa

<

=% &,

Tumsadayaeilsituesdng fadu uudn VBM astaeasdnslumstanasnnsdants veM Fadu
Fudouleasznitanagns msUsefunaufifnu waznszurumslunisairsyarildiugionu 3
N3EUIUNVDY VBM azATauAguil
1. Msaseyann (Creating Value) lnedinagnsuagisnislunisadenaussloviluuves
nszuatuanlueuandmiuianig
2. U%Wﬁ%’@ﬂmﬁaa%ﬂm“am (Managing for Value) ﬂi@Uﬂ’sjﬂJmSU%Wﬁ{fﬂmiﬁgﬂLLU’JVTW@’QJ%
nsUITT MIUfusUuUUesAng mIadeTaussatesdng n1sdeasiidlunasuanasdns
InefiussenAviaduwnunantunisuimsdnnis
3. msUszidiugad (Measuring Value) 1u3nsussiliuiidisfamayselovilugunszua
Fuanifansannsaaidldlusunan uazUsumeuduyadlutiagtu lnsmsthduruves
yuavninAn esuuresdulfievunieriives Equity) wassuyuluduresiuivie
Sufvonil (Debt)
Tnenszuaunian 3 dasndulinisuimsdanafamatsslonilugivesyadiianisiigen
Iimsfinufaaussloviierfevuvesfiansifisefuves CG Aunnsnaiy davud Aamsid
iU CG g9 azfiyaesianmsuazsaiu Sedamarenaneuuilunisiieny geninfanisiisesiu

'
o

CG s el Paul Gompers, Joy Ishii waz Andrew Metrick (2003) wuin Aan1svunealuefilians

o va =

fugteviugelaiieuiuianisilidnsygtenudn asdyariandt dlsunndl nmsiivlaveseenviy

9
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gandn Insamussezenitesndt wazid1ldeianisausdesnin

2.2 USSENAUIA (Corporate Governance)

553017018 (Good Governance) AsaUARNAIAD MENN1SUTIMTRIANTIANNIUTIMTN
ogatiuas uazdsBufonisainsnalnnismununisiidunuvesesdnslidulegislusda inany
Husssusierianlddids TneviluBavdn 8 Usznnsie (UNESCAP 2009) Fsuszneusne nsi
d2usu (participatory) 6@s5553 (rule of law) aaulussla (transparency) AMNSURATOU
(responsiveness) AUEDAAABY (consensus oriented) AMLENDANA (equity and inclusiveness)
n13iUseananinuasUsednsna (effectiveness and efficiency) uwaz n1sivguassuisla
(accountability)

TuduvesussemAua (Corporate Governance) Ssvianefissssaniunaniaenyy Jundn
TunmsufiRdmiumagshetu TneluBandninasiussandlidnfunmsuimsssia deuszneude
1. wénAmFURnvey (Accountability) manefs Augssiuiag fuanthfauduase

ANUSURATOURDNAITU

2. pénamuddnlunthil (Responsibility) ey masdlaufifnuestafuauanuse
seaudiinlumihfiuiany
3. wdnANuANEATA (Equitable Treatment) mnegfs nsuftadendefiferdedae
winleuu I8un gnduazUszeneu winou 4 was/mierdni Wwesiants $guia)
yfedinuuaraaandon
a. wdnewilusdla (Transparency) mnedls analusdlalunssifiunufianansonsiaaeuld
5. ndnmsaiaariuuifansidluszesdusayszazem (Value Creation) vanefl Adovie
Tumsadayaruiiuufans Tnefilsisgaauasanuaunsaluyns ionisutedy
6. vidnAaIsTI (Ethics) vanefls msdaiealiiinisiifuguassseussadirlunsuseneugiia
7. wiannsiidinsan (Participation) Wunsduasuliiinnisnsyarelentaunyusyavulig
drusilunsuanianudniuieasunssniiunislag ienafinanszvusedwindey
gunmeuionaAmin uazanuiduoguesyuuunieviosiu
asdunadiuin Corporate Governance 1y un1susmsnuegnelusdla asraaeuls waxd
Aufuiinseu withasdinsnaminmsussanumaUsslosuosiiauda v e il 46 gnén nina
uazdsrslagsamfinm us CG Afsaauthilugmeataamuesiamsliegn erfevuvierivesar sty
ﬁaﬁﬁmaﬁqﬂ PLUIARYES Shareholders’ Wealth Maximization TuLAMaUe N sUSMSUUL VBM thuies
gelallgimasBamsnnslumsathaarlitunmadudug Suenmilorngsiafivimsdamses) wu amm
wandes ey vidoUszrwulnesm duwnAndiagmyeaunadlumsuimsinnsiiAnnausylovigan
dnfuisRanis anmuandeuuardnulnesuniu fdeduuunfnvesiafuausuinveusednm
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2.3 gsnafuadnuiulinvausiadeny (Corporate Social Responsibility)

Tugswaneiiiuan CSR e Corporate Social Responsibility {unwipaiiilunszua
luhlan esdnsvideuiemene Idadununufoilunsdidugsiemuglufunisuansausuiingey
siodann CSRvaneds madeusslmidediidnlfdennisegtamnyan Aan1siifl CSR azlaiyain
usaugnde lifelnagnén leiloFeuddn livhanedauanden vidovhegusulneseudiadaonis
rouafis liauldsangrionsanu ngreunsagindus ngvseenglunsdling o vilviminay
Tuasdnsdianugy Ieinsimenzan Saunmiinitu lideadowhiedse dunndon n1sdl CSR
ABN13YINTINTIANABIUN MU BWALITTTUTIO

Lodiglvienfieny CSR egraainviany o9

“CSR HunnAniivismauandlededsnuasdunndonlilunszuiunsiuiugsia
weemaiufdS U AAu el umenssierwadiasla” (The European Commiission, 2000)

“CSR Aefiiuvesustmivrdaaiunsiamnnasugioogisdsdu Tasvinusmiugning
uazAsOUATIEININI Bury wasdenlnenine ileasiannaunmdinintuvesdsnslanin’
(World Business Council on Sustainable Development, 2544)

“Corporate Social Responsibility viefigenidunulnginarusuiinseusednuues
g3natiu e maddugsiamelivdnaossauuasmafifuiia mudludunmstdlaguatnundsa
wazdsnden e lugnisianngsioedieddu’ (aurvhauduadumnusuinvousednuuas
AunndenvnsusTaanedou AuznssumMsiiurdnnsnduasaandnning (nas.), 2545)

“CSR WuiesasnsiiosdnsneuaussioUsziiuasugio dany uazdsnndes Tnoysd
mslUsglenituau gumu uasdeau uonaniu SuduFemosunumussesdnsgsialudeen uas
AU isvesdinuiiinesidnsgsna Insazdewivhonuainsle wasduimsazdesiiunum
Aerdestiuianssusingg Tnsanunsaianaldlu 3 IR Ao nsianamaasugia dau wazdundey
é’u%ﬁﬂiﬂdmiﬂ’mmaﬂwgﬁu” (ISO 26000, 2548)

“CSR Romsdidufenssunielusazmeusnesdnsfisnfsfmansenusodan fislussdy
1nd (@ildmufedoslnonsafuosdng 1y gnd af aseuath niheu gusuvisiufiosdnadaeg)
wazszdulna Efdwieadeatuosdinmmedon wu guisiunsgsia Ussrwulaeill) sensly
ninensideglussAnsuteninensanmeuenesdns Tuduilazvinliegsiufuludeslfogiadu
Unige” (aadulneian meldyaisysavuunurisdssmelng Tunssususyddud, 2549)

Arufufintausedsnvaigiia Fesquanuglusis 3 du fe fils deeu uardanadon
Tnodsnutiumnefa “yuen” vio “aulumuey” flesdnsdiioy makidufanisdeauiuingeui
lifissuaufiRmungrneniegnudntiesssuitu mnuidannsoadsassdvie “amu” de
TA3en56ine9) 1y MsatiuayumsWaNAnEIENITY MITRUAuANTInAU U Tsnaveants
asnuiiiiuselovinani agaoliifinnisiauiogedidudedinunazssmanid uavdawadise
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HaUszNauN1sYeIgsAvlUmetues  Anssu CSR azdwalinmdnvalvasasdnshvutuiuges
LUWB UANAENTAIN CSR A8y iRuamulinanauLnuALAILaZIONLY TAMANNENIULATIALAIY
' v < d‘ d' s ' [ a [

nalagazuiad CSR LUULIRIURINITNOIANINBUALDINRUITLAULATENY §9AU way
dawandeu Tneyjsinisliselovdiuau guuy wazdiay wananuu SuduseswesunuInuetains
ganaludsny wazaumanitvasdinuiiiionsinsgsna lnsanunsadanalalu 3 15 Ao n15TaNans
1ASEgNY depu wazdawindeu (People, Planet, and Profits) duagiludnisimunagnagady

a A v vl [y a - ¢ a

WWIARLTEY CSR Indemalvilinisiausyiunssuiumsuimsnuiieysslevigean aniay
iunsld VBM Fadiunisasisyaadaliiugfieviu undu Value (S) Based Management 1ty
nsaseyarniinliiune 3 duwegiavindieniu Ao Yar1v0933AY KAUTElevveINguALNIEIY
Netadludiny wazanmwinaenvadlan wazluviiunaninszuIunITveInLTURRYRUMDFIALYDS
§3faty BnuwiAniaenAdesiu CSR wigatulunnisusenougsfavesanitun1siy AowuiAnves
NMIRUNLANTURRYDU (Responsible Finance)

2.4 Financial responsibility wuaRnfigaandasiu CSR

TutagtuanfunsRuildudiAnysose uuRunULaLLATEFNY LNENANTENUDITINT
yesaniunsiudmwansznusedsmuardcnndouluasimisie msuimsnulusdng uazuinves
Uitnitanndumsiudnluasuievdes] delamiedeatunslidudessissuiinveu ietesiu
Ll Usvaunzananmages Snispuagnénegnedianuiufisteunaennszsuiunsinnisude
917119U 1719 UYTE TANINITRULAEANAINNSATUNTT S RUVBIINAWILNNG USEN Jayainsin
uwiswn@ e waznsuImsiansanadssieuniazeysiRaudeungndn IngaiaswsAeluddiiaan
nsUaesAudonsdlinnusuiinveuresantiunsiuidmaliusemeane hlan sudesemelne
AlFFunansgnulagauAsoMuATYsATegaTuLTs MsliAudeetsdlianuiuiiavey Tafds
Hunszuaddgllurtilanidluasnisanidunsiueuarluinisnishitugua

Tudures msasuifmuiuinveudedundeuuardsay Uidnantunsiuesils
fenualadestogunnddaimaimuiBmslrituilildguananeuuruanlasimsvesiuazai
ansadevivssfiviniu wisferuiuiaveudedsny uazmstanisguanansenumsandon
o] Feazidunisasuaiivuaznansynuseyuvusie

Fngmasvgialaniiintuainaaidunisiuluanss IWagveulidiuinisuaay
AURaveuveITImdondsmansynuisdiniluanald dwiliAanszuaveaunin anusuiiavey
n19n38u wazanaduRaveulunsUdesduide lnsuuAnvessunasfitaiuivinveudedan
(socially responsible banking) L?fmlé’%’ummau%mﬁgamqﬂ 70 \ilesuians South Shore
Uszauprwansalumsidsugmunesaiidesta Al ugusuiitiey Tnonsléturinanauay
Turpwu wazanghnfufiaulavhusema uasdaosdliuiruaumioutuusazionluudes diyumudy




NIDA BUSINESS JOURNAL

MNMsANYBIUIHM Consult AT, Kearney aguldinlunaianisiu uisniidanusuinveusedsny
Lardwindsneag1edBuiidnanimiilanmuniiusenildindefiogrslidiu Tnsanizegeda
PasingaiasugiavustasilinguusmmadiduTnuasudundesnniy Ssaumnevesuienia
rruSulinveudedinuAousenitlivhansdundeuuastaisvaedn uluvafientuiamisaadng
warbsliundfeula

3. NSAANEIVDY CSR waz Responsible Finance

3.1 ANSURAYUADHIANYDIDIANTTINY (CSR)
9IANTIENINNUTEMAANLY LAKAIMLUIAAKAZLLINNANTUNITAIUUINTTIUAIY

v a

Suinvausiadeny TnaanusuRavauauisanudlalu 2 S5 ARn1eludsunetennusulinvaun

fnansneinsuazdianluasdns suldun  n1sdnnismineinsuywdegislianuiuiinveusediny
guamuazanulaendelunisvieu msusuirenislfsundamaasugia dnunaznisdes N3

9 3

'
[ o/ a

Jan1sninensuazdanaeslusdns vssenivianazanulusdalunmsdniiuianis wagdnau
vikfodAmeuen Fadumnusuinveusediieades fldnlddudsneusnesdns uazdsnslaesu
Suldiud nsdnnisiu Supplier wagsfudiunsgsia (Partners) fuRnwaUsadsnn nsguarduslan
ANUSURAYaUsaYNYUlNALAL (Local Communities) AusuRAvaUsadIANlagsI Lavanvinene
msufinveusielan wnsgIuvesnLiURnveURedinLetefnsgIAaTiuaIna Il 4 tmsgiumdn
fa OECD Guidelines, UN Global Compact, GRI (Global Reporting Initiative), 41013511 1ISO 26000

3.1.1 #énN15989 OECD Guidelines

OECD Guidelines for MNEs (OECD Declaration in International Investment and
Multinational Enterprises) fmﬂa\iﬁﬂilﬁammﬁ’mﬁamﬂLﬂiﬂgﬁmasmiﬁwm (Organization for
Economic Co-operation and Development: OECD) Isi’f'izq5ﬂwqaﬂiimmaﬂq55%ﬁﬁﬂﬂﬁzmﬂﬁlu
7 Usgns e ligsRatmuivesusemmandnliluuuvma fUR iaenndeatuingussasdndnvos
OECD inesstuifloduasunsiasydulanauasvgisediedbu nsdeanu snsefuinsgiuns
AselinveIszmAaindn Snviafiosnmnanisduvedian dWelfidesenisvenedvenasugialan
Tufign TnowgAnssuvosgsnafimeUszasdlu 7 Usens liud 1) msdrsnunazussnuduius 2) s
uywew 3) Aunaden 4) nsliawedeya 5) msudsdy 6) msdend 7) Inermansuazimalulad

OECD Guidelines fdunauludasduiivssmadidnmensufin fo msdadsgudnans
nsAnsesERUTA (National Contact Point: NCP) Tagvialu NCP sindnufiunislaguiisauniady
Tnodunumuazuiihfivan fe weunsuazatuayulyiinawulfifnia OECD Guidelines for MNEs,
NsAAMUMENEYBIAIwUELIsine Aele OECD Guidelines for MNEs wazgavingfie Suriseasyu
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uwaliduinwasudlutymunnniieiineives

3.1.2 %8nN15989 UN Global Compact

The Global Compact 83 UN wav15n1savdszyud laisensadliigsia uanaaanuduy
walilesiifvadlan (sood global citizenship) lunnfuaglunnusemaiidlusiugsia feonisiesm
sendneineg MdudennasuiviluiFesdnsuywevy FewnnsgIuLsiny uaziFesduinden vie
ABuniuin The UN Global Compact tagthufiffasunuudandn 7,700 u3¥n 910 130 Useinenalan
Tae The UN Global Compact 9 Sdnwamifunseuidueasumswaundidiu uazdeswonsuiusy
Fryawes Global Compact feauadasla ey Global Compact sldifupdasiiolunisiiu
muAugsAe waghifinaynsiamaiifite vanns 10 4o awnsa wiadu 4 shdelvg Uszneuseides
AviBuyney 1MIHILLTINY Auneden waznishisuilefunsinduuunienain il 1) dudvd
uywev lun msaduauuazianslumsuntosdvduysevunuufynaina waznsvsiunsans
guaiilyigsAvvesmudnlufidmufedestunisasasfindnsuyuery  2) suussony leun asiving
SN NIUNTTINGUUBUTINULALNNTTUTRNEVELUNNSIRTAWa T UL N3R5 LT au
nausikazkssuNATIAUYNFULUY Nsendnnnsldusanuin nsedanisidenufifdunisdnsny
uazsUsENEUTN 3) udswinden eud msauayundnanuseuasulunsiuilieruausime
fudsnnden me3Eulasinsfiduaiunnuiuiaveudedunnden uamsdaaiunsiauinas
weounsweluladiilulinsredsandon 4) sunsdesunesu 1eun nsdliugsiase sn
safunesiuuynsuuuy saukinsnsslonuagnmsinduuy

3.1.3 The Global Reporting Initiative (GRI)

Jagtuiinisdmiuuamislunsdaiisesiu CSR AFundn The Global Reporting
Initiative (GRI) Tingusvasdlumsdavinfionasaglvosdnissneg fuuamdlunsuansnrailussla
TumsAfiunu reenauldladandeuuardien Pagtu GRI nanedunmsgrumsdarhaeaud
Huiwensueganhsunsilan Aldimuanumenenusuaudiduvesiom fuddwilanni
1,000 wits 7indnaudsiu Tneld GRI guidelines FouuginIsdaisenunsiiiunuYeerinig
Aeld ndn GRI T 3 TAlAWA 1) MMULATHERY NaNEs wazU3N130909AN13#197 (Economic) Lk
el Alsans dadaunsdseen sandwsgldentnau iudu 2) fudsndos (Environment)
1w nsldwdanu sl veade vafiwnisernia sy wae 3) Sudaau (Social) dun dndu
wilnuewaznds ussuaelulszma Suunidnau snsnisatesn Wusy
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3.1.4 am3g1u 1SO 26000

aﬂﬁmiiwﬁ’mﬂizLﬂnﬁﬂ’lﬁasﬂ’ﬁmmg’m (International Organization for Standardization : 1SO)
#mun smsgruindheamusuiinveusedsam (SO 26000 Social Responsibility) I Litelviu3dm
03Ans whsnuuazaaduinlan saluisiidmlddmudevesesdnslsifiuanunszninuazaiig
mdlaludeswesnnuiuinveudediny Faunesgiudainanasiudonusii ndnns warisng
yesruuiinveuedinuinsAnsialfiRlnsauaiiasla ynesdnsannsailuussgndldlilag
A83N1395395U589 ¥aNN13 7 U8 1SO 26000 LA 1) nannsudRnunguune UsEenavaes U
AuNVINY wagngunamiineg MiAsdedusefumfuazssduana 2) ndnmaienswieuuiufin
sufuTAvseseay Tl auSdgnanna M Usznia dennas uR war Tetieneg ddlasuns

v vYal

fusesnasdnsannafiiendestuuiem 3) vdnmslinnudfayiudfidlddmudes 6 ndnvesnis
wanssuRiafiannsansiaeuls damssidunulag Anuvesuitn fesaunsansaasuldanaeuen
5) nénanalussla vismesUnwedeyasine Tigdwldderdiose sudeiiRedodldsunsu
agetalay 6) nanaasnluansuywery 7) vdnanuansnluanuanuaty UsEnAITIe

wiinaulagldiinisuuueniiond din Anuie ey e

3.1.5 wnsgruludsznalng

Ussialneiiindnmsanufuiiaveusedsnuvesianisiuiiu Saiife vdnnisues n.a.m,
AldsnrhtwiedunnufiRliunuismaansdousasianisily nefegfetu 8 vaan Tdud
1) mafiuguaian1siii 2) msUseneugsiasemudussu 3) malesansuyvevularnsURTR
soussnuegrulusssy 4) musulingeuseuitng 5) NssuianguLLardIny 6) MIguasn
dannden 7) MmawsunsuinnssNnMItLiumsUinYeuiedinl uaz 8) MsdnTssausiy

fAuLazdaundon

3.1.6 NMSWUIBUNBUNANNITIINYDY CSR VBILARZNINTFIUEING

MAnENNs 83FUsEneuTes CSR 1nesfnsseminaUsunaniag Heavindu avuiuin
23R N5 ALI BIRUNANNISAUANELS 1Y den wardewindey tnouRazeddnsAtndnnis
Folnajsruiusiil
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A15199 1 1WSBUHiBUnaNNI5Y09 CSR MULUIANYBIBIANTANEY

NSMAUALANINIT X X X X
ANSUYLYYUNIURTNUY X X X X X
Aandey X X X X X
nsUuRsduuegiadusssy X X X X
N13ANATOINUSINA X X X X
YUYULAT AL X X X X
Ienmans malulad wazuinnssy X X
UINTFIULINY X X X X X
AIPULATYNVU X X X

f3: ATV

3.2 AsalAnw1va CSR Tusnsusene

CSR Tulssmeiaswghamamthluanainglsy wu dangy Winuddiu CSR Tuasdns
33NNENITINAINTENTII CSR kaE35U CSR Academy Lot igUSEMHAILIAMUT LAY business
practices NSURATDUADEIAL T189821D8ALARSTURTITINN 3.2
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M19199 2 Wlgune CSR vasuszmaneg Tuanainglsy

Uszine ulgunguaznisaniunisitieadosiu CSR
a v | ' . A a a a a a
Luatga Tdaannenee) Wi social label, ecology label Ip@LATUNIHNAATNILAITWAND
USNULEAINSY Lazoantona1s CSR Action Plan tag CSR Framework
LAUNISA 3153 CSR Compass teliAiuzdnuseniun1sdnin Code of Conduct
wagyi1 CSR 1w Supply Chain
3% finsznssUlinroUEes CSR wazsamUsziu CSR Lilunguune Tasins
N33 UagunuUURNSSEAUA
W3aLeE Ustvlunamanannindagdedivoyanedenuuarduinaenlusigaulszdny
ana 1A59N15 CSR-SC wiadaasy CSR MluNIASTAZNIALLNYY UTEN Wasiiunis
ANATBIRUSLAA
Wuuaua Mvualiusennlvunngsiaseaunis azfesideyanudsingenlusigau
Uszant
2INqY INAINTENT CSR Lzl CSR Academy LNOUEUTENHAILIAINTIU YA

business practices #SURATDUADE AL

e anulnewand
3.3 nsalAnen CSR Tudszwmalng

3.3.1 1Asadudlne (SCG)
wenanthmneiuralsznoaunns SCG deimuali CSR Wu 1 Tu 4 gaunisalnnsaniu

'
a =

safafiwinansesulviauddny 1wl 2551 SCG dadududuil 6 vesuisnanieds funisida
\evaya CSR 910 CSR Asia waglaFusnadafiausiu CSR 910 SET Ansiariu 3 U SCG dnlvinnudAny
fuAanden dusnslimalulafidulinsredsndon wu WauTsnuiifinesmssnwaunndey
fniingranedmun Tasimsdndedifufinsrodunden nmssmedudneldaain SCG eco
value Busu nsiluluagimunaninuandosluzgumy 1wy 1Asans SCG Do It Green TA3en13 SCG
Sniniuteaunen Afufurmuadeheszaei uenaini SCG Sdlfenuddyiumsiauminens
yAna UlA3UT193a Thailand Corporate Excellence Award 31nasnain159nn1ssiauisUseinalng
fnstartu 9 U Tassnslunduiiutadu 2 suuuu fe Tessnmsifiodinuaziemsu uaslassnnfledsas

Fregneldnisguaresyadsduudlve wu wanadmuluaiu nmstiemdedUszaudeita Jusu
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3.3.2 nguuIEm Uan. (PTT Group)

nstlmsidenuisUsandlnedes et 2521 ileaussmudesmsldiduluussne
meldnmgihifunauaau PTT Wulandeusudsaulneiauon nssitdluilagiiu PTT Group fgsialu
\A3efe 4 ngu Liesangsiaves PTT ieadesiuingdunsnededinuardunnden yndnvosians
Felnudidyfuainusiuas mnulasnsds erdieundevemiinguy dinuuazdwindon Weidanunsa
wisuleune CSR vea PTT Group i 2 ndu Ao nguarmsiuaseaasnsis o13ieusiouazas
WIA&eN LU N1599 CSR in process lughumdsnumauny Ineaudemadindeduwndon Tasinis
vpadenvimasny Mssaussdduasuliussnvulinduuegadiussansamgean sauluis
Tassnsugnihansidumseifesis 1 &wls Wudu ngunisimuyuruazdeey Taewdulud
nsAne A Aauimusssy dnuuazdunnden wu lasinsiwusssy maun Inermans ad
Tomdlidnszens nsdaduumngiudu SET Sea “nsmeunuuagldtneduegavigaain” WHudu

3.3.3 U3Em Uauy 91 (Banpu)

Saustt) 2526 Hugusn Tomalugshandsnuvaing suvisnsunesshadiluluuladide
wazduililutiagtu g naneiugsadufivinivesgiinia feaesysiavdn fo dufiu uas
Tsswdalaianndiuiiu thuys dwuauleuts CSR Hunisuldeimivasiusia fedsdulouionms
WorundidsBuseng “thuy alin” wieudmun 8 néninasinisvingsRafidsdu thuys didufanssu
SR lunnivaiusndniiugsie lasihuiunsiaungueu nsWannedn msfnw Auwndeu uag
Tfauddeyfunsiidausiuveamndie 1y CSR in process finswsnowmuitunan wiudssiuns
ool TnoFuildannmsuedniugn 1 fu azgaiinlinesugsan 8 vm lnsenis
“Mining for Children” Tudulailide Nﬁwﬁfﬁ?{am%wmmﬁﬁmﬁudmﬁu 509 “Adventure in a
Coal Mine” atfuayulsuioudmsunniinisveddisavaiunuiu Tudsewedu waraantiuy
1enagns CSR 5 T (2554-2558) EauuImna “Do by Heart” chuﬁa]ﬂiimmsﬁauiﬁwmﬂwmEJLLﬂ'
LYY

3.3.4 U3EN WaaluH1 971n (EGCO Group)

EGCO Group remslnenisinilidhendauissemalng 1wl 2535 nssufiueuudady
3 naugsna Tiun ngussialiin ndussiauinis uazndugsiat lesann EGCO Group Wudunuy
Y9I IUUTFUITIAMAUNS91U EGCO Group Fuduesdnsiilianudifyfuuleuissu CSR ne
1w 2550 EGCO Group Iéiwmuangiinsangnssunmsnruuiinseusedinuaydundoudnseunay
AaNs3u CSR 5UATY waza1dn EGCO Group MsuseiauTemaanziluuminuauausuiinveuse
dnuuardannden Uszdnd 2553 annaaamdnninduiiUsamelnenagnsansnisdusunnis Aanssu
CSR in process ¥84 EGCO Group agsiulufinsusmaninensiiiodeuwindon iy NIRUTNYNEINY
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nMsdan1snsnennsi MsIenisan1izneenia lWudu lassnnsmisdsnuas EGCO Group Usenau
Mg 3 euvan Ao U1Aun 1Y warAMNMAIRYNYY W tasanisuiladiaud. vilsunie
Wa991u lasenisanlaniou.. A neLies

3.3.5 USEW Fidagiadu $1i (SE-ED)

fmqusvasdvaanduinosainumilade SE-ED ndh 35 Urieu ndmilid “asdidugshans
weunsasslaeiiumsitaunanuimisamsavesaulnelumuniisidudensiannussime” so
AusiuresUIs Aanssw CSR SeflailiunisRandnues SE-ED wawean Ussnauduilugiuesssia
Srunilsde (Jugsialisaseassd vl SE-ED Tesunisdmdanain Forbes Ty 200 Companies
for 2002 : Best Under a Billion wagidu 1 Tu 10 U3m 715351578 CSR Awards ¥8a SET Uszdnd
2551 g3AauazAanssy CSR ¥ad SE-ED azitiuiinisiaduainanmd fiannaundnuesdany Tnetans
og1aBaenvy Wy Tsadsumduian AdulsaSoununaalnlionsuinmeadidu Tasins
SE-ED Kiddy Camp ienszduliiensuayniumsious uwun SE-ED Leaming Center fitifunis
UImsfansanenvussadnade lnssnsaiviosayalilsaiouiiviauaau 1aseins SE-ED Enjoy
Reading Wlates MatuayuniisdousnnanwissnguunlsaSeuiiviauaau sy

3.3.6 YU uvanUlasiaeu 91a (BCP)

van WugstandsnuiinssnsnanmewRlvadetu Guusndiugshalsnduiy
Wigsegnafier wiaendinsiasuulas vsandsvenegsiseenidu 2 ngu fe s3RanIsNdu uaz
gsfamsmann Mnasdgdnuaisululd Sunandiuisniudesnsidussiafiguannusiunma
w&au Ineliasiaenuddyuesdandon audduriay Greenergy Excellence savzifiuldann
NARSUIANE VBIUNDIN ﬁymﬂmﬁuﬁmda?ﬁumé’au WU Usannuialeses E85 EURO4 Super
Power D B5 $1uluann sy wenaniiunsandadufensiifiarudaaulunleuts CSR fununu
ATOUARATH CSR in process Wy CSR after process Walonalguudnaniidinsanlussialaeass
wadfwfiudlouts Zero Global Warming Impact Company Wieiduasdnslusedvaina vinlilu
¥ 2553 y9anlesuseTa Corporate Social Responsibilities 910 SET Awards dewiloafiudil 4 uaz
nefadayfesilugiusmhsnuivigalstloviamnaunden lnonsevsimineinssssumiua
daundou
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3.3.7 Yuduiuduamaising

U3 Yuluudiuasvans e uuiiarduamanseusedinuuarAsndon an
NaNsEMUSUAUseAndeNesTian U= 1dWann Green Labels @slaseyliin nandnmives
U3EN* 9esaruUnsz NN Nanlneldnsinsuaesasusuluainia (carbon emission) usElegn
wdnnsandunuliaenndasiuiSaisiienln wse Kyoto Protocol Fadiutannasuiune @i
Wnnnglun1sanuaiun19e1nadIedsenge 1wy NISIENaIUNALNY AUNINTEIVEINS USEN
Juudunsrans Sududmunisvesnay Holcm Aiferfuntslu 10 visnyudundduivedan iy
{513 CS- The Cement Sustainability Initiative SafunguananmnssuyudsmdniinnudnEonis
Wanfidadu uazdilefedanndeslunnnszuiumsvonsiidiugsia endouisuazanuUaonsie
yomiingu anuiuinteudunisldidemduas Tagiu madansdiuaniizennia msanmsUdes
AUE99 LANTANNANTENUAB YUY DAL

Tneraudrandiuliludsamdlnedy Csr I8Sudundududduesmsuimsians
ntu Uismaueluaiflasins CSR waslinamesumalifaulfdeldsummuiuoginiams
1nu usiRanssu CSR Tutsewmelng uenanasnduldlavadinglavesusasAanisuda dnsdiuduiom
yueive) waziduusnannedeulunaandnnindaldduiunsifiedian Gvdmiuianisdanlng
wdmssuiumsvesianssu CSR Sinadufissdorimuaiiduimisde mileufunsliuinnsma
e delaindngrudaiauinliduduniduiusiauaznagnivanuesnisuimsianis

3.4 Responsible Financial Service

mﬂiﬂqmmif‘quﬁLﬁﬂﬁuiuﬂizmaaw%’guazeiqmamzwwiaLﬁi@gﬁﬂuqﬁmmm6'] vhlan
vilwesAnsyansiusine Buiunduimeduiesuesnsingiaegsduiinvoutiienaiulneeis
fafu asservssalunsdidiugsia nnedudsiinnesdnsnaniuasdoinsasBateufRegaaied
wntu msrzueninesluidlalumssiiunuy madamedeyaiignios asaaould masudy
nuififesrimansenuiianintuniendsegiesounsu Ingaiintuannsaitudsiasioulsids
NANTENUSUTULTITLANIINNTUINITIITUTTUALANNANLS U TR LTI

a010unN153ukareAnIN1TEY 39 edliuin1sninisiueg1elianusuiinyeu
(Responsible Financial Service) lnsnsideulesrnuduiusuesnusuiinveudednuse ninausem
wazyuvy el UszasdnazandgmmensiuvesUssvvululssma afsanudundsiessuy
wsughalfogadadu
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3.4.1 #aNNUIIN15IA Responsible Finance ¥@9da1Uun15du

NWLY9dIUUNSRUNIUSNNS8E195URR
ANSIAUSNIINIINISRUNSURATUNTRIIEN @010UNISRURTRUSN1998195URATDU ABY

[y

nwaugnane aosusenisiuenwmioainnisyilindnanuvesnuynseaudJuRnuauntinniugiu

Db £

B
1. fidugshvlumsiiuaninnuiuinveusodiauuardsnndon wu dlassnsiluda

ninensludrinam aduayunuussmdlugusuy Uusamsuims dammiweinsyaea nsia
Rudow nsusana (Jusiu

2. iumnAemsiamnegdBudilulugsiamdn smeonsuaunalsylomnidedn
warAunndeudnllutuneuntsesnuuundniost Wusia ulsuis videnagndesdns i thwidnunasl
fudseunardunndennifuieulalunisuaessdude (socially responsible lending) waENagnNs
1383 (socially responsible investment) wagsiaumansdnsilyalq fivaelrgsiafdaduaansn
dndenuldinetu

Equator Principles

The Equator Principles iuinasisnasgiulunisussifiuanuiuiingeusedaunndon
wagdsalumslidiienisasmu 1lesanaudeiiinnislidGusdelinnuiuinveuiimuds
wavsglomiuaanttiuniaiu GHS) 6 wesdilisunansemunviaunndeunasdsauainngfinssa
voufff] ysanttunsiuagldliiungiilivioRaungiissy  Equator Principles WAindulag IFC
safusimadvdunalnaflull 2545 dagtuiaundnndt 67 an1tun1siuain 27 Usementalan
e Equator Principles amﬁ’uﬂ’]iﬁuméwﬁ lawn Bank of America, Bank of Tokyo-Mitsubishi,
Credit-Suisse, HSBC, Nordea, Scotiabank, Standard Charted Bank, and Wells Fargo Wudu

Equator Principles lfgnimunlilddulassnslmifivediiushlanuazaseunquyn
gAAMINTINATFUNLAINNNIY 10 Suneaanianss Wesnnngldldldfulasamsdounds usdaunen
THlefumsgRudmiunmsvenelasnafuiionvdesanszvuegadaaudednndeunazdan uenan
il Equator Principles 8sldgnldiunislisuinumienisiudngae tagliginseninfasslovives
myvilasemsidulinssodandounazdany uazazdudelsiuieulunsversoly

3.5 nsalAnw lumA1sUsemAvasanItuninuSURAYaUNIINISRY

3.5.1 5U1A1T ALAUASA V15LADSA
auauain swese iWhTmlutennassanlumannis Equator Principles 4l 2546 wag
UftRmudennasiilunishiduie lnemvualiiuanamangiuidiidunsauunujifuasinnsgiu

Y Yy

anasiu nsndululasainsnianudeseavaiayseaunalanuInTINTonnaes I imvualvigg
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yyd‘

ANTULHUNNTIANITANUFLVDINULE FIUATIRABUNTUH UAnung seLleunagyinaus s Aug il

=

Fuduiitetaglifussanadifanuuauiinngld surmsdsihmhidudatvayunsidudeie
danndeulasdnasunsdisianntludonnasinvessuinisdug eduasunisasnueausude
ANaeTIN wazadseuansalunsiansasdssudsnadeuardenslunsliity aununisa
imedn Suelimsaduayunisiuiiodsuluginsugianfueusn sundsunaunuuas
waluladazein Insionglueide wovini uazny Yusennans atfuayuduideifiodundon nmsdans
dhuarmslindinuegreivszansam naonaunistereasuey LagMEVdnTingAnnsiiuh
TaNAINaNIENUADAIANGNIUNALIY SUIATALAUAISTA B 5mase wnladgmimenisdnluiidiuss
Tulnsenisinndu Tiduugthundrangunsaindamumauny feUszaunsaifivainvansuwazeniu
duiusesndlndinduniady 1wl 2551 theairessuumaengsedsusmundanunauny ievene
nsatuayulasinTnasuankinIasglusEauUssme

3.5.2 Tridos Bank sAawasuaus
Tridos Bank a3awesuaud Wude Tridos Opportunity Fund  «Junidludinsesnis
A o v v a Y] = & = Y o o a A o . I3

amuiiedeny laas1auasu3msdnns Ethex dadumilaunaiavudmsugsnaiedsny Tridos 1u
nowuazdnlUawmuiuianisiiediny Mllknasedenuog1adaau daudidunun1stiu aunsawn
Tgymvesesdnsliuanammlsnddedninvesnisszaunuuennain lnetnasuiiamulunemuiiaz
Juinawmuiedaunlddesnsatvayuiutuliivanivsegiauier uidenislafuranauuny
a3y luvaieaiunliinsslosisiodsny

3.5.3 The co-operative Financial Services

The co-operative Financial Services Judmilaves The co-operative Group Fadu
annsaifuslanailvafiarlulssmesingy Alvusnamenisdunsuases s nmsuimsnesus
nsaau Useiu uagkdndut U3n15vnan1sdusneg  The co-operative Buduilul) 2516 Tneiisdu
Adusumswagyseiuduilunisesnnginausilunisudes s daianusssn dwundeuuas
yurudie Annsumanlufiasddduifomniugmenisduresdiiviiu wasnaannindu
sumslindnaussailunisudesdifu Alildiliuasinaussnountsiighus winduvilisuians
filsdewina@fiudu 5.1 dwleud wio 25.8% lusienunausznounsd 2552 Gadurae
Ardngeantunisiuvedlan Aviiandiidiulidn madusmansifansssnduasiddusaglézu
HANTENUIINALUBNUDEY
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3.5.4 Social Finance

Social Finance 1 uasdnsiinesaduiioativayy wazimuinisid daiunuentu
(private sector fund) Turesdnsfifimnendniftedsan uonanaini Social Finance tHufns
1NIUVBY Social Investment Wholesale Bank Farosidlud 2552 Snuunfnuilsves Social Finance
#9 Social Impact Bonds (SIBs) Ingtinasuiiasmulu SiBs a¢léfuiuAudasinnvietiostuagiv
prwdnvedlasinsiug delassnisdusassuiatvannsnanmedsuazanunsontsdnuliiun
tnamuld daugusznounadiedimnestifidesmidumadisiununndsduiemnanudesdign
wislulnetnawmuiite SiBs

3.6 nsuANY UYWAY VBIEA1U0L/89ANTNUANUSURAYBUNIINITIU

3.6.1 USENTINNUBUUN

U3 amuruun e Aedatulul 2532 Aanssuvdnuesuiem wuadu 3 dude
sy ity susinsuasiivinw dunusiuyu dulugilulasimsunadnvesiuszney
msuazyuyulusuundundn Ineusevsiumuruunasdildoruliiuiosas 30 vedlasinis uas
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Disclosure and the Cost of Equity Capital:

Evidence from Stock Exchange of Thailand
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Abstract

This paper aims to report the relationship between disclosure quality level and cost
of equity capital of SET 50. Using regression in the analysis, giving consideration to control
variables, the study found that the model was statistically significant in explaining the cost of
equity capital; however, the disclosure quality level appeared insignificant in explaining cost
of equity capital. This may be caused by the fact that sample companies used in the study
were the 50 largest market capitalization in the Stock Exchange of Thailand where a lot of
important information other than MD&A were publicly disclosed. This result was consistent
with Xu (2009) who reported that only small firms in AIMR Report showed a significantly reverse
relationship between the quality of disclosure and cost of equity capital. This study should

be enhanced further by expanding sample companies to cover small firms.
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®FASB, “Conceptual Framework for Financial Reporting: Objective of Financial Reporting and Qualitative Characteristics
of Decision-Useful Financial Reporting Information,” Financial Accounting Series, NO.1260-001 July 6 2006.
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dmsuliiuaiazaianisaldmiveuian deeiuseuaznsiiaTgiiigIiuiaran1saLiuau
ANNATEY UVIAIRLYIL TINVALTR QUASA MSERNTUMAZIINNSANUS NI ULaAAATENaNSENY
1 = o w ! a o o 14 < « A A v Y A a o 1
agellanseddysiauIen Vil MDA Wuiesesllentrelviamulasudeyavesusdnniuguyes
Y o & @ vaa Yy = & v =i 2
vosjuImstadugniiveyanielumnniian suumsnisiveyansenuly MD&A Tuldsunisnsiaaey
lneaeulnyy i lnveyaiiausuiinagdidenui nan. MyuawAseiunslaNetoyaveIuTem

o w a

Aaguana1enunILANETAsIa (voluntary) WieaudRey NEUSINTIRe MD&A Atunsilawe

o U
Toyaty MD&A FelivieadiludeUiuaniiy wintd Agfelidannnmstegie il [Wuiweriu

lnemiluindeyaidenunmananiusglesidedamulunmsdndulaamusasdaansenusieduyu

4

v A 7

Tun153nMIRUNY (cost of capital) YoUT¥M Aty AT UTIAmsneLiafnwIAINENTUSYDY

sgAuAMAMNRUaHeTayarasuTEMlunaIanannIngH1u MDA fufunuIasRiuUIINEovu

(Cost of equity capital)

N1INAIITULAALAZRDNLUUNIUIIY
nuideinedesiunsilamedeyauaziuruuesiunuivssinutymidfgilewindeya

e slametayanaziuyuvesdunuatngaeuliaunsaiagldunlaense nuddeildluea

\wsugiAniauslag Botosan (1997) wagldlag Hail (2002) wag Alencar uag Lopes (2010)

108

Ks = f (disclosure scores, control variables)

¢ Y990 nan. dlassnistivisnaavsidoudamedeta MDEA Telasinanuanuadaslame
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Fevenoduluaaifiusuuuy dnsuuiem i Wl ¢ fed
Ks = bo + bJD/SCL + bZDE + b35lZE + bd MRP*BETA + e
lag
Ks:  Cost of equity capital (AUYUYBIRUYUINETBIL)
DISCL : Disclosure (aziuuamn nmsilamedoya)
DE: financial risk (AMaABINI9N15EL)
SIZE - liquidity risk (PussiuanInegDs)
MRP*BETA : the market component of firms’ cost of capital (mamammud’;mﬁmmﬁu
YosUTM AN INALIAL YR RATN)
MRP : mmarket risk premium (HaRaULMUEUIIT ARz IHanauwmuilsidamEs)
BETA : systematic risk (Anudssvasudsnidlofiautunann)

Ks %58 Cost of Equity Capital

M5 IndunuesRuyuIINgReviu (Ks) 1935 PEG (price/eamings to growth ratio) @afiuns
AIUAUUAIANITAIYBIRUNUAINKDBYU (ex ante cost of equity) isaluu19IWITELTENT AU
mutfevesunuiumuangieviu (implied cost of equity) lnaifunmsiaduyuiidiioruaavisias
Funuisnumuiasdunmsiadunuiiiefuudnnauduiusserinmaneuunuveaussmiiin

JUUEITUNANBULNUYBINAIARNLITNNT Capital Asset Pricing Model (CAPM) 359l4tiiduiSiReniu
AglusATeues Hail (2002) wag Alencar Way Lopes (2010) fsil

oy
k. — EPSEr1 o owith, o
Py

o ks udunuveaiuyuaingieiu epst+1 \Wumlsdeiuiinnnnisaldmivd t+1 Pt 1usian
b4 = < (Y a o ! t% ' A = o
Vi U t way growtht+2 Wudnsnisiiulavesinlesieuseninai t+1 uag t+2 Y lay

ada ¥ ¥ L4 g LY a ! o . . .
IR uas 1IN INERTINSIRUlAYRITIAIRBATlS [price-earnings growth ratio (PEG)] waglhang
ePStro2— EPSe4q
ePSt+1

G?"OW‘L’ht.,_z —

v a [ s o (J a o
sunuvedunuluinduresmlsuaznisiulavesils
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dasdu PEG \Jusndniiinieseinisiudnuanieltifedadulaasmu lned
fugrannndnsdusasertils (PE ratio) Fansldsnndu PE dmsusilssusnlagliaula ns
Fulveshladunsiiyuuesiiununieoandnldhionatn esnilslusndndldiAntuuas
rulUudn fasmuenald PE iduinandlslusmanusasiasnauansinsseninednsnmaiiulaves
flsvosusiazuiem maiuisnidanmaduladu 3 wihwesduadsvesmann geufisaiigeninedis
fifuddydefeutfuuididsanmaiulaviiusinieteman dMieszinsdunguiiazuem
USEiinaniidasnain PEG fisindn PEG vesmatnegisan

frogray Ut n f8nsnisiaulavesinlsil 24% Uszanmunisinlssesiuvesd 2010
Wiy 0.87 U uazTIAuTesUIENTUlvinty 64 v Fetudhsidau PE vesutvindy
64/0.87 w39 74 Wi Fee1afinrsunldindusnsdiu PE figuilafivuiunatn winnduim
PEG 931U 74/24 %30 3.1 1i@9m1nenddas PEG vesnainuin siuvesudem n aziduvy
finaau

Easton (2003) figauflifiuindmsiduyuaianisalvesiuyunienansuunuiiaiavisved
dievu annsauansldansavutlagtu (Po eamsalflssoruludi t+1 wasli t+2 (epst+1

1Y a

way epst+2) hazdnsnsiiivlavesainnisalnls (srowtht+2)

©

NuiTeillddeyamanisalinlsderiudmiu U 2011 uasl 2012 Fedniindiu lneusew
wanning fiald 310 lunsdnamnduyuresduyuaingteiulul 2010 Wesndialmiuuiem
nannIngReIntinisanisalilsneviuatmtiasy 2 U (2011 war 2012) FIATOUARNIIUIY

USHilu SET 50 1nniga
DISCL

dietasziumalinmedeyanie DISCL snAfoillfadedivinunmmadinmedeyariin MD&A
Tneutsnsdamedu 5 Fdondnaudorinuaves nan. il

1. #aMsUHUARLLNUANTALTENGSNY

2. HanSALIUU

3. §1UENSEY

4. Yadeuardvswavdnfionaiinasenanisiiunuviesuznisiulusunag

5. UsEnilusenaugsnanddnyasiane
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[

" 998 UnAAs1NNSR UG

Tneluusazidondndudadumdodon ieliasudaumniu
Uszaunsainslddaya MDA TunmsinszvindnninddudvinzuuunisUnmedeya MD&A dmsy
U 2009° vosusazussvlunguiesns Insuusszauazuuudy 0 89 3 azuuu Sesawvainiesly
wnausziUTesruATUuasdeyafiusndnme vl lumslfasuuuasiinn Seudussg
Yoyaiilamelu MD&A fuluinagsiaveusazuien iesangsiaudazUsvinn  Stladefidsma
nsgmuuanenaiulusyilideyalundazshidensiasuuuidndvlunslamenriinasmuunnei
fulushe Tunsainlsifins@nmetoyaluhioilifinansenuifdodfyegiusnsiuazsanissiiu
Muesuitn wwdeindudeyailifedostuuisnuarlinihdoduinmumunilussiuusures
U3 ndrntuarihasuuuildSuinduaidudefiusivasnzuuusniiisfeaiiolfauise
Wisuieuiuseninausenle

fsfinanlidisuindeyaly MDA annsalfiiteassieufisanuainslalumsiUamedoya
waznmsliaziLusEing 03 Avuuy mudomiiimadameyiliezuuuildsuidilndudes
USunausdsiutanuninveinsidamedoyanme

[

MARuIN 1 kanesen1insidamedeyaly MDEA ldlunslnzuuulunuidel

ﬁ"}LL‘U'SmU@N (control variables)

v '

fuUsmuaunueglulunailudulsiazvoutianudesniunieg Jadianudfeyse
FUNUYDIRLYUAINETEVU lolA MNIESINIINMTRY ANIERWNUAN AR LarAIERINEsE Uy
91NAAN

¥
IS = I

DE usunuresnudssminisiu fdiuuandadiwewiauiifinendesodiures
Ffoviu Anundsmnenistuiesinadeduuvesiuyuandievu nanfouismiiisnndiuves
wiiAuigniosdfunuuesiunuaingdetuiigeie

SIZE Fe¥nlagsarnainuesuiev (market capitalization) iusuyusesnnudessuanin
AdosasudWIUUISNTTNTomelunaiandnning (osnvnuisvianimedesisn famu
goudeanisuanauwnudiinTivnwesunsuinanmeges (iquidity risk)

MRP*BETA LTushunuanudesiifiszuuanaain Tag MRP usaneulydfinvoman
(market risk premium) ¥SONARNTENINNANDULNUTDINAIALALTIN (Mmarket return - Rm) Ay
nimaneuunuiilaifinanudes (isk free rate - RN drurui (BETA) Wusinruidssiifiszuures
visileifisuiunann Wean MRP ¢y BETA axlinansuunudruiswesusom deifisuiunainds
Aeanarudssiifuszuy fuvsildifomuauarudssifssuvnneaanuunfoues Capital
Asset Pricing Model (CAPM)

! inaxﬁﬂﬂiﬁﬂ’m www.sec.or.th
®waunstud 2010
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ADELILAZATED

n13ARRBNAIRENS

el flunuidedussenlunanandnningidyarnaingsan 50 U3em (SET50) Tudl
2009 TaeuSmfanandosiinsnmedoya MDEA Tus1eaulsesT 2009 Faimeunsagu website
Y94 nan. Uarilvayanisaanisalinlssieviudmsul 2011 uay 2012 Tu TISCO Securities Thailand
Market Snapshots VOLUME 10 NUMBER 19 October 1, 2010 w0su3tvundnningdialds s1dn 3
Huuvasteyafitimsaanisalilssorulusuinnues SET50 finseunquunniign Heulussnanasili
SuuuitmiiAnwanmde 37 Uith

mAan 2 uansnedeuiinaavsidou 37 wisdteglurmAdell suiesuuunsUamedoys

N13INANRUYS

Ks lsnnmsdnamuisnisfiesungliluidensimunlumatazeenuuuideiingly
thasu Taesiaiu (P iusiaviuadsluseningd 2010 (1 unsiAx - 30 fugieu) Jeyanisaanisal
flssevudmiud 2011 uae 2012 wanTenuveIUTENdNIngalinaisnsdslunsiadeon
PRLEN

DISCL snanmslyinziuunsidnmedeya MDEA Tusesmlsed1l 2009 msAsns Aiosune
Wluhdemsiaulunauazeaniuuidy

DE Shsrdrunidudediuvesdioruinanansunstiu o 4ud 2009 Tngduvomiauld
engviauidnonide wu GufBusserdy, Sudfussezen, fud wassfuduasanin dudu dnsy
duveaiiiovfuszlusensimesdiuveioriulion

SIZE vieyarinannuasuisnALIneIN natural logarithm (In) vassiatfulasindevid
2009 x S1uruuiteenuaztTzLi

MRP W FURARBULNLYDINAINTIT 2009 - HANDULTIUYBIWLSTNS Jguna o AuT 2009 Tng
HATBULLTBIAIATSY = Ardnanaudnuing SETS0 au Yudull 2000 - frdnaraudnning SETS0
a Aud 2009

BETA AUIMAINGAST covariance ¥8I8nsmanauLnuvadiululfias ulasnsWanauwny
YpanaInluwsaziuuesl 2009 15638 Variance U998RIINANBULNUVBIRAINLUT 2009
[COVAR(ra,rp) / ARP(rp)]
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M13199 1 Yoyasanfvasiauys

Descriptive Statistics

Mean Std. Deviation N
Ks 0.1435 0.0532| 37
DISCL 0.6921 0.1164| 37
DE 2.1571 3.6366 | 37
SIZE 24.5696 1.0420 | 37
BETA*MRP 0.4934 0.2367| 37

NAIN 1 NguiMegellirafenuuIaEiienu (Ks) 14.35% AaasyiunzLuuYeInsiUaxe
Toyan11 MD&A (DISCL) 69.21% Aaausnsmildusodiuvedneiu (DF) 2.16 Aade SIZE 24.57
wayenadey BETA*MRP 0.49

A5199 2 BEAIAUEUNUSTZNI19ALUS (Correlations)

Ks DISCL DE SIZE BETA*MRP

Pearson Correlation  Ks 1.000 -.144 .043 -.346 272
DISCL -.144 1.000 176 276 .002
DE .043 176 1.000 234 .108
SIZE -.346 276 234 1.000 .190
BETA*MRP 272 .002 .108 190 1.000

Sig. (1-tailed) Ks : .198 400 018 051
DISCL .198 : .149 .049 496
DE 400 .149 . .082 263
SIZE 018 .049 .082 : 130
BETA*MRP .051 496 263 130

N Ks 37 37 37 37 37
DISCL 37 37 37 37 37
DE 37 37 37 37 37
SIZE 37 37 37 37 37
BETA*MRP 37 37 37 37 37
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A1519 correlation $1eduNARIEIAIEITUSSEWING Ks Aushuusdasslufirmeiiidulumuiinnses
Ju nande

Ks 8% DISCL fANUaUNUSLUUNNNY

Ks ey DE dpnudunuslusianianeinu

Ks Lag SIZE SAudunusuuunnty

Ks ey BETA*MRP danudusiusluiiamianenu

[y

agnslsfnuiifies SIZE Wiy Aiflenuduiusesnadifoddymeadatu Ks uag DISCL
NSNAHBUFNNAFIY

N1SNAFRUANNAFINAMUAUTUSLUUNNRUSENIN Ks 5o Cost of equity capital fiu DISCL
wiosgiugun MMM damedayald Multiple Regression Taef Ks 1udaudsmu DISCL 1Wudaus
a5y waedl DE SIZE wag BETA*MRP usuusniuau anuluaaseludl

Ks = bo + bJDISCL + bZDE + bSSIZE + bdl\/IRP*BETA + e

A1579% 3.1 M5IATIZHAMULUTUTIU (ANOVA)

Model Sum of Squares | df | Mean Square F Sig.

1 Regression 026 4 .006 2.684 .049(a)
Residual 076 32 .002
Total 102 36

a Predictors: (Constant), DISCL, DE, SIZE, BETA*MRP
b Dependent Variable: Ks

A979dl 3.2 a5Ulaea Model Summary

Model R R Square | Adjusted R Square Std. Error of the Estimate

1 501(a) 251 .158 .0488

a Predictors: (Constant), DISCL, DE, SIZE, BETA*MRP
b Dependent Variable: Ks
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NNAFNEA U197 3.1 T199U zTiula I TunanwauTulaeidnusdase DISCL DE SIZE

way BETA*MRP @1u1saeduigauilsusiuresiulanu Ks legsiitodagnisedanszau .05
TnedlA R? F9uanInanuaIunsatunisasulenunns 3.2 Wwiniu 25.1%

A15199 4 AduUsEaNSvaIRIUSdEse (Coefficients)

Unstandardized Standardized
Model Coefficients Coefficients T Sig.
B Std. Error Beta
1 (Constant) .649 197 3.293 .002
DISCL -.022 073 -.047 -.295 770
DE .002 .002 114 715 .480
SIZE -.022 .008 -2.570 015
BETA*MRP 077 .035 341 2.179 .037

Dependent Variable: Ks

9INENTNT 4 1PTBaMUNEANLEUTUSIZNINN Ks wasdudsdassduluauiianaliisnun
nA1IAe AuNUYeIRUYUAINGDoTU (Ks) Ianuduiuslufiamaiienfiuaundesmnenisiu (OF) uag
ANULABIYBMUTLAAINAA1A (BETA*MRP) wilanuduiusinniuiupzuuunisidamedoya (DISCL)

o w

1 Y av =% o Y ! v 1 I3 o 9 Y Ao
%agaﬂqWﬂa@ﬂm@QWUinmﬁﬂjﬂﬂﬂU%aﬂqﬁaqﬂﬂ@Qﬂu(aZE)@ﬂTﬂiﬂ@qN%N?qhﬂmaiﬂ%Q$MUHaqﬂ@

MDA

o w

Ks usiliiieq SIZE uag BETA*MRP wirluiilanduuszdnsiunnssainaudeenaiidedfgyng

o

U

seavU .05 TaeduUsyansuad DISCL Fududindsindain1snaaauanudunusfusunuues

q

1
Qadl
annn

Ruyuanngieviulifided Aty

ajunan1sAnenasdatauatue

¥
v Aao

MATeingUszasdifionnaeuauigin sefuannmnmadawedoyavesuitn daia
Nnnsdnmedoyasinu MDEA nnudiudluiimmaiinniufusuyuvesfuyuangieviu nanfe
maviriuisnidszaumsaidamedeyaiimniiifumuvesiuyuangievumnituisnatinsdame
Foyaiirosnit Ineld38 PEG Tumsdmnadunuvesiuyuangieru uazmuauiuunieafuay
WFeadnunsiiu enudewnuaniwages uazaudesdifisyuuannnanayu
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HANSANINUI Lunanlglumuddedideddgyyvneaiflunisesuedunuresiuuaingae

o

'
g v v Y a I

W wsszAuYeINTlawmedeyadelifianeenuduiusnunduiuauuvesRiuuauimaviangaulaid

e

MAYNsEdAdoAUNUTBIRIUUINET oYY NaNlAsuAINa1IoRTARlAAINTagame 1YY

e ¢ »
e
No

amulvelylalddoyansenuly MDEA Jutadeddglunisdnduls wiediinszaunmninnis

e

a a a

Dawedayalu MDA ldlunuateilifiszavsue visvisvlunduiegneildifuudmualmg
yhlviinsidamedeyaieasisasitauddysedanuiwiunnusnmieaniisisnulu MDEA
m&;waﬂszmwé’qﬁaamﬂé’mﬁ’uwamsﬁﬂwwaq Xu (2009) Tun1smanuduiusseninenunImYes
nsinneteyanunuiiuresindsesirouismitseaulilu Association of Investment
Management and Research (AIMR) fuduyuvesiunuaIngfiovu uazwuaudiusuuunndudil
ﬁfaﬁﬁmiwdm@mmwmmﬂm‘ﬂmLmaﬁagaﬁuﬁunwmGunuquﬂuﬁﬁmmmﬁﬂwhﬂgu
Torauauurrosidod Ao asiinisuensveuuamsfinumanuduiusseninsgdunis
rmeteyaiusuuuesiuuanifevirinseurquuitnminadndesasiteyailUnmereasnsos

Meeniusevlungy SET50 nauilagagunainnisilamedeyaivselifivsylovisoduuuesiugu
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ANANUIN 2

Usunlungudlegrauasazuuunsianedaya

UIEN AzuuunUaHedaYa
ADVANC 0.7667
AOT 0.6275
BANPU 0.6212
BAY 0.7467
BBL 0.6389
BEC 0.5294
BGH 0.6970
BH 0.7143
BIGC 0.6515
CPALL 0.6957
CPF 0.7544
CPN 0.7460
EGCO 0.7391
GLOW 0.4697
ITD 0.4603
KBANK 0.8519
KSL 0.7544
KTB 0.6933
LH 0.8095
MAKRO 0.6515
MINT 0.7500
PS 0.2500
PSL 0.8182
PTT 0.7246
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usEnlunguiiegnauazazuuunsiamedaya (sa)

UTEN Azuuunslawmedaya
PTTCH 0.7391
PTTEP 0.7639
QH 0.7778
SCB 0.8000
SCC 0.7391
SCCC 0.7576
TCAP 0.6806
TMB 0.7692
TOP 0.6667
TPC 0.6957
TSTH 0.5556
TTA 0.7333
TUF 0.7681
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N1SANYITIALARYINLNUADTZUUAMUUADAN YV IAGIAUATNIHINASD
Useansnimnisuuneu najuu’%ﬁmwﬁm%uéwmauﬁ
The Study of Employees’ Attitude towards The Warehouse Safety
System Affect to The Performance Effectiveness of Auto-parts
Manufacturing Companies

21915899 La3yq*

UNANED

[
v aA

sl siteniife (1) iefnwivruafvemiinnudessuuauUasnioresnd
AuidmarieysyavEnmnsuiRnu ﬂ&jmu%ﬁwmam%uehmﬂauﬁ (2) iilefnwwirupve sy
AeanInLIndenveIndsdudidmaneUssavBamnsUf iRy ﬂ&jmu‘%ﬁmam%umuimauﬁ uay
(3) lednesitladefidsmaroussaniamnisUfoRnureindsdud nquuisnuantudiusosus
nauililunisfnunasd T winnuusunedsduianiuUssneumsgnamn TsuRantuduI0Es
wengaIwaILAs Usuama uazdminlndiAes Mduandnvesamnauduadumalulad (ne-guw)
{A%elEBnsdufogauuUaNZIa12 s (Purposive sampling) Tasrinuaniafutoyauuunsaden
(one short case study) 1uu 360 Ay Lesesilefilflunsifususudeyafuuuuasunuumsdy
Uszanau 5 sefu Aeseideyailuvesngusedislaglimadaloun  Sovay dade Anw
Joauunasg mlnegiesduszneudsdudu (single level CFA) felusunsu M-plus 5.21
namsisuasUldsd

virmuaRveamtinnusoszuuAmLUABRfBLaT AN INAdeLYRIRdALMTd AU sy AVEA M
mﬁﬂﬁﬁﬁmummwﬁfﬂmuﬂduﬁﬁmNﬁm%udmimauﬁ Tuundusieiunazsedoduundu Aume
Fueny Fuengu uardusERUNANWTIIUANER WU INEREULUUABUAIIMLA 360 AU
fivmunfdenadosiulussiudiudenniiu iesuiyeea Fuanminadeunaziaiesile gunsal
WAz UUsEANEAMSUS TR

MlesziosrUszneulddudu (single level CFA) wul1 Jadefifidvsnaseriruafives
wiinnuseszuuaulaenfuaran miandenvesndsdudfidmadeUseansawnsufoRnu

VA v

AdelaldesAuseneumudnunediuynna (QP) wazasdusenauannwingeu (QEN) neldfiarsan

e

b

Nazdiuiauansdnunrvelsednsnmnsuinau (QEF) nisiansamusnvazaiuyana (QP)
lnginaneiuad 5 i A el (Q1) 918 (Q2) 9189 (Q3) SeruNsAnwIAUENER (Q4) NsHnaus (Q5)
wazan1mInges (QEN) Fslunanisiaszsiteidusunusdunald (7 ? = 10.012 df= 9 p = 0.2270

* 919138, AMEUINSTEINA, annduwalulaglve - QUu, anuwatetniacth
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CFl = 1.000 TLI = 0.999 RMSEA = 0.010 SRMR = 0.036 wag ¥ */df = 1.112) NANTIATIZY
99U TENBULBIEUTY (single level CFA) UkuUMTIAMLUIURIAN BzduUARRLaTANINLINRBY
d1miun13inUseansnmn1sU Ui nuveninunguUIEMINGRTUAIUTALUA NUTIRIUITYNAI

v < Y & v dada a a ! a a wva a a v v
auluimusniduladenidninandwmaseuszavsnmnisujiinu lnedanunsadalaseasneld
AR TIAABUANUATIVEITULUU gausuauufgIuinlunan1sindnunsudalnseaing

ANEIARY: ViruaRvomningu YszdninmuesnsuiiRau mslnsgesdussneuedudu
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Abstract

The aims of this research was 1) to study the employees’ attitude towards the
warehouse safety system that affected the performance of auto-parts manufacturing
companies; 2) to study the employees’ attitude towards the warehouse environment that
affected the performance of auto-parts manufacturing companies; and 3) to analyze factors
that affected the performance of auto-parts manufacturing companies. The sampling group
of this research was the warehouse workers from auto-parts manufacturing industrial
companies located in Bangkok and perimeter areas including some nearby provinces.
However, only the companies that hold the membership of the Technology Promotion
Association (Thailand-Japan) were chosen. The researcher used purposive sampling and one
short case study for data collection of 360 respondents. The research instrument was a 5-point
rating scale questionnaire. Then the data were analyzed to find percentage, mean, and
standard deviation. Besides, the M-plus 5.21 program was used to analyze the single level CFA.
Here was the summary of research result:

The employees’ attitude towards the effect of warehouse safety system to the
performance of auto-parts manufacturing companies was divided by gender, age, years of work
experience, and education. All 360 respondents agreed with every aspect including personal,
environmental, instrument, and performance.

Single level CFA analyze was used to identify the factors that affected employees’
attitude towards the effect of warehouse safety system and environment to the performance.
The researcher focused on personal aspects (QP) and environmental aspects (QEN). The aspects
were analyzed separately for their effect to the employees’ performance (QEF).
The personal aspect consisted of 5 indicators including gender (Q1), age (Q2), years of work
experience (Q3), education (Q4), and training (Q5). From the analysis result, these aspects were
considered as a noticeable variable (( ?=10.012 df=9 p=0.2270 CFl =1.000 TLI = 0.999
RMSEA = 0.010 SRMR = 0.036 wag ¥, ° /df = 1.112) The result from single level CFA analysis
for the model latent variable of personal and environmental aspects indicated that all
mentioned indicators were affected factors to the employees’ performance. The statistic was
used to examine the model validity. The result confirmed that the model had construct

validity.

Keywords: attitude of employee, employee performance, single level CFA
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1. AsRARUAIINAAARBIvRITDMMNUIngUTEaNATasRuLaRualdonARDI I UANYY
AvualTludemdwianig

2. ihdamtsmualifidentgsiuiu 3 v dfensaseuuarlviduusiniiuia

3. USuusaudladonnuudadavhuuuasuniuite Try out Auwiineulungu uisnnantudou
sosud ilemaaamueAdosile

3.1 MIATRFDUAMALATDEe
3.1.1 mamsndeuAissasadaiion (Content Validity)
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Anszailnglidauszandusan (Cronbach’s alpha coefficient) lénansiasesisedl wuvaouany
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ANENAINTEAUAIINANNAL LU TEAUANANALNAY
1.y 2 /df < 2.00
2. Aevil Trucker-Lewis Index (TLI) #38158n71 Non-Normed Fit > 0.960
Index (NNFI)

3. AeilinszRuAmunaunaulIeuisy (Comparative Fit Index: CFI) > 0.960
4. Adilsnvesrdsidenademsreinisusyanaaniy < 0.050 = @APABIA
AAALARDU (Root Mean Square Error of Approximation: RMSEA)  0.051 — 0.080 = waldla
0.081 - 0.100 = hifosf
> 0.100 = @onAdeodhin
5. AdisnvesAndsidiansesdiuiivionnsgiu < 0.050
(Standardized Root Mean Square Residual: SRMR &g SRMR )

= Y a 4
NANIIANYILASVDIVTIE

nMlaseteyalumyiduaisil aguaszdAyueinsiduladaseluil
1. dnwauily

ANWUEARBULUUADUNY | Fowax
WA My 195 54.2
VAN 165 45.8
9 25 vidern 101 28.1
26-30 U 141 39.2
31-35 67 18.6
36-40 U 32 8.9
41-45 13 3.6
Haus 46 FalY 6 1.7
918974 M 13 123 34.2
133 57 15.8
357 38 10.6
Faust 5 Pl 142 39.4
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ANYULHRDULUUADUN Y U Sovay
sefunsine | sndsdseudnwneutany 43 11.9
HseuAnwInaulaie 111 30.8

U1%. 60 16.7

Ua. 92 25.6

. 3 0.8

USeyaymstuly 51 14.2

NSHNOUTY LAE 297 82.5
laiipey 63 175

2. NANTIHATIENTLAUNAUARYDINTNIUNINIIUADTEUUANNUADANE @NTNLINADULAY
Usgansnmlunisuufenu duundusienu

TRy N | Mean SD. JEAUTIALAR
fusyana 360 | 3.5806 | 56268 iusne
FUEN N DLLALLATD e gunsal 360 | 43722 | 65095 WU
AusruUANUAendY Usenaume e NATleE
UAAR FUANININADULAZLATEAID 360 | 3.9222 | .43465
gunsal
AuUsEANBNNNSUR TR 360 | 3.3806 | .49753 s
Valid N (listwise) 360

IINNTBULUIAANITITE SEUUANNURADAAY UTeNaume AUYARE AIUANTNLINSBNLAL
iwsesile gunsal Wefiansanninsiy wuiniruaiveminnulianadewiiiy 3.9222 fszduvieuad
AU

shuanmwndenuaziedoie gunsamuIviruaRveswinnuiladeiniy 43722 fisedu
ViFuAR LiAude

FuuszAvEamnsURTROU nuiiruaRvesninauiidadeintu 3.3806 fiszduiiauad
Allet
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gaan Wi 4.2698 agluseauiiumg




NIDA BUSINESS JOURNAL

4. MINAFDUANYRAFIU

A1519 WENINITUSHUMIBUANNAALILTZUUAINUUADAA YYD IASIAUAIVDY
NENUTENHNANTUFIUTABUA AIUWA

Levene’s
Test for
Equality of
Variances t-test for Equality of Means
95% Confidence
Sig. Mean Std. Error Interval of the
F Sig. t df (2-tailed) | Difference | Difference Difference
Lower Upper
fumyara | Equal variances
' 1.333| .249 -1.357 358 176 -.0807 .05945| -19757| .03626
assumed
Equal variances not
-1.359| 350.313 175 -.0807 .05935| -.19738| .03608
assumed
FUANN Equal variances
windouuaz  |assumed
4 A .200 | .655 .230 358 .818 .0159 .06895| -.11974| 15144
LA589UD
gunsal
Equal variances not
230 350.334 .818 .0159 06883 | -.11953| .15123
assumed
FUTZUY
AnuUasnsie
Usznounie
FIUYARR AU
ANMWIAADY
waztAsoslo | Equal variances
Q‘Uﬂiﬂj assumed 1.606 | .206 -.933 358 .352 -.0429 .04598 | -.13332| .04754
Equal variances not
assumed -920| 323.424 .358 -.0429 .04661 -.13459 | .04881
fu
UsganSnm | Equal variances
ms‘dﬁﬁ'&mu assumed 5.051 | .025 -1.321 358 187 -.0695 .05257 -.17285 .03393
Equal variances not
assumed -1.317| 343.617 .189 -.0695 .05274 -.17319 .03426

N9 waneh auRgudedlaldFunsatiuaiu (sig > 0.05) MUAVIUIIHABULUUABUAY
litunanevdemendadviauanliiunnatu fedusayana fuanmuandesuasiedosiio gunsel
fuszuunuUasady Usznausie duyana fuanmuindentaziaiesile gunsal wazeu
Usgdnsnmnisujunanu
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A9 BEAINTITIUSHUEUAMUAAILIZUUAMUUADANBUDIAEIRUAIVDS
NENUTENANTUFIUTABUA Auene

Sum of
Squares df Mean Square F Sig.
AuIyAAa Between Groups 1.204 5 241 758 581
Within Groups 112.460 354 318
Total 113.664 359
shuanmuindenuazieiedle gunsal | Between Groups 3577 5 715 1705 133
Within Groups 148.545 354 .420
Total 152.122 359
guszuumNUasndy Usznau g | Between Groups 420 5 084 441 820
PUYARR ATUANTNLIARDULEY
\w3esile qunsal Within Groups 67.403 354 190
Total 67.822 359
aulsEansnmnsUuRau Between Groups 1.699 5 340 1.380 231
Within Groups 87.164 354 246
Total 88.864 359

N33 kanad anufgutetlilasunisativayu sig > 0.05) vneANITIRBULUUAD U

Mlongsnaiudvimuadliwandieiu Hesnudiyana suannndeuLaziasols aunsal mussuy
Auaensiy Usenaume duyana AuanIlInaeNwaziATole aunsal lazaulssavzainnis
Ujjumau
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Sum of
Squares df Mean Square Sig.
AURIYAAA Between Groups 4.357 3 4.730 .003
Within Groups 109.307 356 307
Total 113.664 359
PUANNINS DU Between Groups 218 3 073 170 916
\Apsile gunTnl Within Groups 151.904 356 427
Total 152.122 359
fuszuuauUaensy | Between Groups 1.201 3 .400 2.140 .095
Usnoume mMuYAAa | within Groups 66.621 356 187
PUANNINSDULAY
wsesile aunsal
Total 67.822 359
fulszansnnng Between Groups 750 3 250 1.010 388
YUy Within Groups 88.114 356 248
Total 88.864 359

951 wameh auufgudedlsildFumsatiuayu (sig > 0.05) mnemsigRouLUUAB UM
fiflorgrusstuiviauadliunndieiy eiuanmwndouuasieesiie gunsal duszuuaIm
Uaansis Usznauseg suyana suanmwindeuiaziaiesle gUnsal uazsuuszansnmnisufoa
9w sy fMuiyeea auufgiutetldsunisatiuayu (sig < 0.05) mneamuidpouLUaeUn

flengnusinsiuegeiey 1 nguiilvimuafuanstsiuiisatgusaiy




01Sa1sSUSISSSD UM

A58 WEAINITUSHUMIBUAMNAAILTZUUAIMUUADAAYYDIARIAUATIVDY

NENUTENHANTUAIUTABUAAIUNTAN

Sum of
Squares df Mean Square F Sig.
AUFIYARA Between Groups 1.215 5 243 765 575
Within Groups 112.449 354 318
Total 113.664 359
fruanINIIRdONLaE | Between Groups 1.203 5 241 564 727
\sstle gunsn Within Groups 150.919 354 426
Total 152.122 359
guszuuauUaeniy | Between Groups 519 5 104 546 741
Usenaume MUYARA | \ithin Groups 67.303 354 190
PUANINLINA DU
\rsesile gunsal
Total 67.822 359
PulsEANSA AT Between Groups 1.670 5 334 1.356 240
UjiRnu Within Groups 87.194 354 246
Total 88.864 359

NI wane auwiguteilldlasunisaltiuayu (sig > 0.05) mnganuEnaULUUAB UMY
nflszAumsAnusnsiuiiviaua@liuend 9ty iinuiiyana suanInlIndeuLasiAsels aunsal
AusEUUANUARAY UsENaunie AI1uYAAR AIUANINWINRRLLAZIASEID QUNTal wazau

Usgdnsnnnisugjumanu
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A9 HEAINITUSEUTIEUANUAAILSZUUAINUUADNNBUDIARIAUAIVDY
NEUUTEINARTUEIUTALUA AUN1TRNaUTY

Levene’s Test
for Equality of
Variances t-test for Equality of Means
95% Confidence
Sig. Mean Std. Error | nterval of the
F Sig. t df | (2-tailed) | Difference | Difference Difference
Lower | Upper
AuiyAna Equal variances
’ .020 .887 | -.844 358 .399 -.0659 .07808 | -.21945|.08766
assumed
Equal variances
-.798 | 85.546 427 -.0659 .08258 | -.23008 | .09829
not assumed
FugnImaInasu | Equal variances
uazLAIn9ie assumed 011| 917| 1.376 358 170 1241 .09018 | -.05325|.30145
gunsnl
Equal variances
1.333 | 87.447 .186 1241 .09312 | -.06098 | .30918
not assumed
FMUTEUUAIY Equal variances
o .004 948 .032 358 975 .0019 .06037 | -.11681 | .12066
Usoane Usenau | assumed
78 AUYAAA 4
Ny v Equal variances
ATUFNINLINRDU
o A not assumed
wazlAaaile
. .033 | 94.161 974 .0019 .05801 | -.11326 | .11711
gunsal
gulsz@ndnm | Equal variances
o oa 4.325 .038 1.389 358 .166 .0957 .06892 | -.03982 | .23126
MU UAIU assumed
Equal variances
1.390 | 90.331 .168 .0957 .06886 | -.04107 | .23251
not assumed

519 wanedn avufgiudedlaldsunisatiuayy (sig > 0.05) MusAud fnou
wuuaeunafiasuar lihaelisunsiinousudvimunfliunnsaty fedusyena fuanmwadon
uaziAdesile gunsal suszuumuUaeniy Usznoude suyana fuanwindenuaziaiesile
gunsal wagmulsednsainnisuinau
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5. WANNTIASIZTDIAUTENBULTID U UTEAUTTAUARYRINTNIUeIR UTENa UMD Ut A T8N
dvdnaneUseania U URNU

M99 LEAANERRNANTTIATIERAUSENURsBudUFULUUNTInUsEANS AR sU TR

frwUsdunale ANADRANANTITIATIERIRUTENBUTATUTUSEAULREY?
(single level CFA model)

Uminen
Usgnau SE z R®

WAIFIU £
1. Q1 (kwe) 0.474 0.082 5.810 0.224
2.Q2 (m¢) 0.825 0.108 7.636 0.680
3.Q3 (@eR) 0.343 0.085 4.044 0.117
4.Q4 (585‘IJUﬂﬁﬁﬂ‘t-ﬂ‘17l‘mU§\‘l’sjﬂ) 0.357 0.085 4.221 0.128
5. Q5 (Mskneausy) 0.069 0.087 0.790 0.005

X*= 6972,df =6, p=03235 CFl= 0981, TLI = 0.968, RMSEA = 0.030, SRMR = 0.069

NI : [Z] > 1.96 Meia p < .05, 2] > 2.58 wnedia p < .01

XZ=6972,df =6, p=0.32357%°/df =1.162,CFl = 0.981, TLI = 0.968,
RMSEA = 0.030, SRMR = 0.069 (M-plus 5.21 standardized estimates)
LLN‘Lm’TW‘ﬁ 1
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NAN1IATIHBUANNATIVSIAANTInUsEANS AN TU TR

rustililumsiadsyavsamnsuiiienu  lunsideedsd uesdusenevdnuasues
Usgdnsnmnisujusanu (QEF) Tne¥aaindusd 5 ffe 1) 01 2)Q2 3) Q3 4) Q4 wag 5) Q5
elunamslinsevitedusiuusdanals

NAN1TILATIZNBIAUTENOULTNEUEY (single level CFA) AaelUsunsy M-plus 5.21 WUl
sULuuMsinduUsuHsUsEavsaw  faunsadslassairefinnsanldandaianldnsoaeuanny
ATevesgURUY baun A1 X7 = 6972, df = 6 p = 0.3235 ¢will CFl = 0.981, TLI = 0.968,
RMSEA = 0.030, SRMR = 0.069 uag  * /df = 1.162 lagen p innneiiagliufiasauufism uang
IwannaaouA y  unnsinsngudedndlaififoddynsaia tuesensuaungiuilumanisia
firumsadalassaine Sedenndosiunansiingizsiadvil CFluag TL Afaudnlng 1 endvil RMSEA
uay SRMR Jednlng 0 wag  Ydf fentesnt 2 uasilefinisanaduuszavsininesdusnou
B) vowhuusdunalée 5 f wulmduussansininesduszneuvemniiituddynsaiag
sefu 01 snifu Q5 filfuddymeadifiszdu 05 Ao Auanthdiuyarats 5 ssdusznoUdmane
Uszdnsnmuazanudasnselunisufimnu Imséfmmsﬁﬁﬁmﬁﬂmmﬁwﬁ'@qqﬁqmﬁa Q2 (B =0.825)
sosasnAe Q1 (B = 0.474) Q4 (B = 0. 357) Q3 (B = 0.343) uaz Q5 (B = 0.069) AwaFy dmsy
Aduusyavisanuiios () vesiuusdanaldvnen wandiifiudsmnuulsususiuvesiuusdaung
Ieiusfaudsusls QEF (9g/5em919 0.005 1 0.680) 51692LBUARIMTIE LABUAUAING 1

M99 UEAIAITARNANTTIATISRIAUTEND UGB USUsULUUNTInUsEAVEA T WNSU TR MY

fuusdanals AENANANITIATIZOIAUTENOUTIBUTUIEAUREY (single level CFA model)
Yminosd
Usgnau SE z R?
WINIFU B
1.Q1 (wwei) 0.435 0.099 4.377 0.189
2.Q2 (EJWEqJ) 0.924 0.168 5.516 0.854
3.Q3 (msmu) 0.310 0.094 3.288 0.096
4. Q4 (syiumsFnyiRugep) 0.269 0.085 3.166 0.072
5. Q5 (M3theus) 0.129 0.096 2.304 0.042
6. QP (Gnnizaniyeas) 0.064 0.022 2.910 0.001
7. QEN (23fUseneu anmuindew) 0.053 0.021 2.523 0.036

Xz =10.012,df =9, p = 0.2270 CFl = 1.000, TLI = 0.999, RMSEA = 0.010, SRMR = 0.036

NS : |Z] > 1.96 Media p < .05, 7] > 2.58 wunedia p < .01
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O.
/ O.053

X °=10.012,df =9, p = 0.2270, . * /df = 1.112, CFI = 1.000, TLI = 0.999,
RMSEA = 0.010, SRMR = 0.036 (M-plus 5.21 standardized estimates)
LLNuﬂWW‘ﬁ‘ 2

NANIATIVFIUAIINATIVRLULAANITIAUTEENSAMNNTURURIUA NG

frusiildlunmstaussavinmnmsufiinunmsy  lunideadsl Wuesiusznaudu
UsganSannisujunnunmsiu (TQEF) Tnenaindaued 5 fafte 1) Q1 2 Q2 3) Q3 4) Q4
5)Q5 6) QP uay 7) QEN  #slunanmsiesgideidusuusdunaldnansiinmgiesdusznoy
Fagudu (single level CFA) 9aglUsuNTU M-plus 5.21 wudguuuumsinsiuusueaUseansainng
Uithnu  fanussadsdassaisiosanldandaiaflinseseunnunsevesguuoy loud e
XZ =10.012, df =9 p =0.2270 At CFl = 1.000, TLI = 0.999, RMSEA = 0.010, SRMR = 0.036
waz ¥ 2 /df = 1.112 Tagdn p annamefiazliufiasaunign wansiwan1smaaoua 7 > uangnaain
audedsliifitodfameada dufesenivaumguilunansindmiunsaddasain Gsaenndos
fusansiesgsianduil CFl wagTL Adandlng 1 f1dvil RMSEA wag SRMR fleutnlnd 0 uaz
Y Ydf fentesnin 2 uanileinnsanendulszavsiiminesiuszneu (B) ves faudsdunaldivia
5 i nuhadulssavsimnesdussneuvemnituddynsaiinisedu 01 Ae AuautRdaw
yaRaT 5 asAUsENUNAzANMILIAGDN AaseUsyAnBnuazauandelunisufofnulee
(5]}’3LLUSﬁﬁﬁ’mﬁﬂﬂ?ﬂﬂﬁﬁﬁ@@ﬂﬁﬁﬂﬁ@ Q2 (B = 0.924) sesasunde Q1 (B = 0.435) Q3 (B = 0.310)
Q4 (B = 0.269) uaz Q5 (B = 0.129) QP (B = 0.064) QEN (B = 0.053) muddiu dwsuanduuszans
Asles (R?) vesshuusdunalsynan uaasliiufsmnuuusunusuesiudsdanaldiusuys
usls TQEF (8g5e1i1e 0.005 A4 0.680) aziBunfansns uasuuunIwg 2
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a1 1 VYa v o

fdwanoUszdnsnimnisujiRnureminaunguuisnantudiusasus JUssnuiigideuiun

&

aAUT18HARNI
v %4 =

Tun1539ea9T WWunSANYIAUARYDINENINUADTEUUAMUUADANULAZENTNLINADUVDY

ndsdufidsnaieUssansnmnsufinu Wefinnsandnvauzdiyananudn Simuafogluseiu
Fusheanan ondu Snvuzduyanadiunisine Stauafeglussdufiudsedieds Ao fiil
msAnuilusziufigeasiivimunfnessuuanuUasadouaran niindenveandsdudiidwase
UsgangnmmsufuRaugs

nsiasendadeauesruseneu §Idulaldesdusenaunudnuusdiuyana (QP) way
psAUsENaUANWInAdex (QEN) InglfiarsanilavdrufouanidnunrresUssansnwnsuiRau
(QEF) msfimsandudnuazdiuyana (QP) Inginanndatsd 5 # fo e (Q1) 07y (Q2) 91891u
(Q3) szduMsAnuRvugean (Q4) nsilneusy (Q5) Fdunansiesgviterdusudsdanals
HANTIATIEVAUTENBURNEUEU (single level CFA) sULUUMTIadwUsuEadnvazduunnadmsy
neindsednBamnsufifnureminnunguuitvadatudiusosud wuhdled 5 ddaudy
Fudsiiutadenidviwafidmasioussaninmnisufoinu  Taefinnunsadalassaieiansun
IendradanldnsivaeumunssessUuy sensuautAgitlumansiadianunsadaaseaiig
Fsaoandesiunan1Tideves quanad Jugaus (2551) 3ee Uadefiinasiouseavsnimnsuftau
YBIUNTRU NBIAFIFITINUETNITUR U INeeTIAIME kansAnwnud Jaderuunna Ao
el 918 sEAUNNSANYY duvts seduiuiien veudwifiaunisiu Snadedudsany Ao
Uszansnmlumsujifnu aenadesivaniideves @5 wnazes (2552) daldAnwiiFes ussgslaly
MsUfTROL veminauiesuazuInisgnAuasadd 3,103 filedl $1in (umvy) Ha
nsAn¥IMUIN Jadudiuynnaveengudiieg e Ao LA 918 @nuNINNNTANTE SEAUNSANYY Tvey
nattun1sufuiau 91eld wagseaudunisnudasiouwsegalalunsujifnuiazaonndaiu
MATeves Usend fiunsesss (2549) Gesiladoussyslaiiinademsifisdszansamlunisujin
sruremiinmundelssunandudulsznausneus luallnugnaInnssunIAng uoen Wa
N1SANEY WUTT AULANFINNIPIUAN BN NUTEYINTAANTVDINTNMUENEHERN AunA 81y
spiumsAnw $18ld sreznaInsUfiRnu msflneusy wasdszaumsainmsiau fnadensiia
Uszdnsnnlunisuifau

an1nuandau (QEN) wan1TinsIziasAUsenaultegudy (single level CFA) wudnguiuy
mMyiafulsudsUssansnm fanussaddasaeinsanldnndadanldnsasouniunsves
sULuy tufeseusuauigiuilumanisiadimunsaddaseaine Ssaeandestunanisnuidones
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ayunad Jugeus (2551) o9 YedeiinasouszansnmmsuiRnuresinunisiu nesadsdtinau
95M5UR unmTinendesuuns sansinymudn Yededuanminaden (nelulad in3esdle way
gunsalauysean %gumumwﬁ’%ﬁumuuaw:iﬁw waviloune) Auadefuusn e Usvansnimly
MU TR senadesiunuAdevesUsying fiunsesssau (2549) Gesiadousagilafifinadensiiia
U53?{1/1%mw°1umiﬂﬁﬁ’ﬁmwmwﬂmmmEJmﬁmiimumﬁm%umuﬂszﬂamnawﬁ1umeﬁﬂmqmmmim
ARz Iueen nansAnwmuiminauihesdadisyfunafussasamlunsufoReuoglusesu
11n HanmsUftiRnuiiietudesnan anmanunieuesesinisuarynaininielussdng
nandniiaslildnanmuazdseansainlunsufoinudy aowivounisiedeadusadey
Uaonste wiinnuilsafeuidelumsufifeu andvihaumsingssdevlunmsujifou wedae
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Inequalities in the workplace: Issues and Considerations
from the Global Perspective
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Abstract

This research article explored the existence of inequalities in the workplace which
often manifested in the form of discriminations based on differences in gender, age, race,
religion, handicapped, and illnesses. The problems in such nature are often hard to detect in
contrast to income gaps or economic disparities and therefore are not well understood and
may be overlooked. The research collated key concepts and relevant solutions from global
perspective as in the case of the issuance of International Labour Organization’s Conventions,
the tri-partite collaboration comprising the government, employers’ and workers’ organization,
and the enactment of legislative Acts and regulations to bring about fair treatment standards.
The research went further to provide key discussion on the rising dispute cases which not only
enlisted the employers into the legal entanglement, but also increased workload to the
judicial system such as the age discrimination case. Lawsuits of this kind are on the rise since
more cases have been publicized and caught public interest. As unfair treatment case in the

workplace has become more noticeable, potential abused cases can be filed for legal actions.

Keywords : workplace inequalities, discrimination in workplace
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Abstract

This study attempts to promote social enterprises in Thailand. Although the
Government has set up The National Social Enterprise Committee, the effectiveness of this
organization and the public recognition of the importance of social enterprises in Thailand are
still minimal. The initiatives are to create awareness and supportive measures for the
extension of social enterprises in Thailand, to encourage the business sector to consider social
enterprises as another means of business operations, to have intensive studies, survey, and
research on the value of social enterprises in communities’ well beings and for economic
development, and, finally, to call for the state and national attention to treat this mission as
a national agenda and a state policy. The beginnings and operations of social enterprises
should be subsidized by the government in terms of financial, marketing and management

supports.
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1. UK Social Enterprise Policy 1ne) Katharine Purser

2. Social enterprise policy of the United Kingdom, Spain and Hongkong lag Simon LI and Thomas WONG
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4. Technical Assistance Provision and Social Enterprise in B.C. Exploring some UK Research and its Possible Implications for
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Abstract

In a context of rapid change due to the globalization, the issues of economic
conglomeration, technological advances, free citizen mobility as well as the workforce
diversity all have impact on general businesses encouraging them to take more responsibilities
in the society. It is therefore vital that most organizations have to come up with proper
planning to improve management process so that their organizations are able to achieve the
goals and remain sustainable survived. A major concern seems to be how to balance the main
factors; infrastructure adjustment, effective administrative tools, and the supporting factors;
human resource management, personnel’s welfare assistance, and fairness assurance among
personnel. All this is to minimize social inequality within organizations and to assure the
happy condition in workplaces. Unless human resources, which are considered the essential
assets of the organizations, are provided with fair chances and rights, or unless they are
treated with fairness or properly managed, problems in the organizations causing widespread
impacts in the future, either at the business level, economic level, or national level, seem

inevitable.

Keywords: Human Resource Management, Corporate Social Responsibility, Social Inequality
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The 2010 MVA Ranking Report of Thai Listed Companies
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Abstract

The 2010 MVA Ranking Report uses the data of 511 companies listed in the Stock
Exchange of Thailand (SET) up to December 31, 2010. The top MVA ranking companies are
the leading companies in the SET; i.e., PTT PCL., PTT Exploration and Production PCL., the
Siam Cement PCL., Advanced Info Service PCL., the Siam Commercial Bank PCL., Kasikorn Bank
PCL., CP AWl PCL., Banpu PCL, Charoen Pokphand Food PCL., and PTT Chemical PCL.,,
respectively. The top four companies have consecutively been in this group since the
beginning of this research in 2000 and the group of top eight companies in 2010 has been the
same group as in the previous year. The 2010 MVA Ranking Report has reflected not only the
overall state of Thai economy, but also the major situations in Thailand. The politic chaos
which deteriorated the assets of the Central Group caused the decrease of its ranking by

several ranks.
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| propose that you,
the business leaders,
and we,

the United Nations,
initiate a

global compact

of shared values

and principles,
whichwill give a
human face

to the global market.
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countries. For more information : www.unglobalcompact.org.
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Foreword

The Global Compact has now entered its second decade. What
began as a rhetorical call for business engagement on global
issues has evolved into the world’s largest and most visible
leadership platform to advance corporate responsibility. With

nearly 6,000 participating businesses in more than 130 countries,

the Compact has made a significant contribution to the diffusion

H.E. Ban Ki-moon
of UN values across the globe. UN Secretary-General

Companies in all regions and sectors are demonstrating that a commitment to human rights,
decent workplace standards, environmental responsibility and the fight against corruption pays
off. Some firms have saved money; others have minimized risks; still others have discovered
new opportunities linked to the concept of sustainability. But a commmon thread runs through
almost all companies’ experiences in bringing the Compact’s ten principles to life: expanding
markets and advancing the economic and social well-being of people and societies can be

two sides of the same coin.

Just as the Global Compact has left its mark on business, so has business had an impact on
the United Nations. UN agencies, funds and programmes are benefiting from partnerships with
companies of all sizes that advocate our causes or bring expertise, resources and capacities
to bear in support of our mission. The Compact has helped to prepare the Organization for
these new forms of cooperation, while helping businesses develop a better understanding of

the many ways in which they can contribute.

One of the primary challenges ahead is to bring responsible business to true scale. This
Annual Review shows what must be done, what works and where we need to fill gaps. The
Global Compact is determined to continue doing its part to show the way towards a more

sustainable future for all.
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Building a New Era of Sustainability

Georg Kell

Executive Director
UN Global Compact

This year marks the 10" anniversary of the United Nations Global
Compact. Our appeal a decade ago for business to “initiate a
global compact of shared values and principles” resonates as
much, if not more, today.

We embark on the UN Global Compact’s next decade at a critical
moment in the history of the global economy. In some ways, the
current atmosphere is unnervingly similar to ten years ago:
national barriers are rising in the aftermath of painful financial
adjustment; public outcry over corporate and investor
mismanagement and greed is widespread; and there is a pervasive
mood of uncertainty over the course of globalization. As a result,
efforts to reach global climate and trade agreements, eliminate
poverty and hunger, and safeguard against systemic market failures
have yet to fully materialize.

While the need for responsibility and leadership has never been
greater, neither has the opportunity to build a new era of
sustainability. Over the past ten years, fundamental shifts have
occurred. What began as a peripheral movement around business
“ethics” has evolved into a mainstream corporate practice around
the world. Today, there is growing recognition from all corners - the
private sector, investors, employees, consumers, Governments,
non-profits and educators - that when companies embed human
richts, labour standards, environmental stewardship and
anti-corruption measures throughout their organizations, it is good
for both business and society.

Seen as purely aspirational in the early days, our mission is
increasingly achievable - and increasingly called for. The fall-out
from the financial crisis and the intense spotlight on the threats of
climate change have brought critical momentum to the agenda.
There is now broad understanding that our globalized marketplace
requires a stronger ethical orientation, better caretaking of the
common good, and more comprehensive management of risks.
With a growing dedication to corporate responsibility by business
globally, we will help the world chart a course where sustainable
development, a healthy planet and peaceful cooperation prevail.
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THE FIRST TEN YEARS

The notion and practice of corporate responsibility — defined as both implementing universal principles
into business practices and taking actions to support societal goals — has evolved significantly in the past
ten years.

FROM MORALITY TO MATERIALITY. While working towards the common good remains integral to
corporate responsibility agenda, it is no longer the only “selling point”. Today, environmental, social and
governance (ESG) issues — as covered by the Global Compact principles - are understood to be real
factors in the long-term viability and success of companies, whether small suppliers or large transnationals.

GONE GLOBAL. Only 47 companies were present at our launch in July 2000. Today, the UN Global Compact
is the world’s largest voluntary corporate sustainability initiative with over 8,000 business participants and
non-business stakeholders from 135 countries. Companies represent nearly every industry and sector, and
hail from developed, emerging and developing economies.

GONE LOCAL. Global Compact Local Networks can be found in over 90 countries. Through the networks,
participants work individually and collectively to advance understanding and implementation of the ten
principles, as well as engage in partnerships around local priority issues.

MAINSTREAMING OF THE PRINCIPLES. The level of awareness of the business relevance of human rights,
good governance, and conflict-sensitive practices — as examples — has rapidly grown. So has cooperation
among unlikely bedfellows, with unprecedented collaboration occurring between NGOs and companies, and
corporate competitors coming together in ways not previously imagined to fisht challenges - such as
corruption and climate change.

“A” FOR ACCOUNTABILITY. Ten years ago, it was a challenge for companies to simply explain the
connection between principles and business, now thousands are communicating annually in public reports
on tangible efforts to address ESG issues. Moreover, new efforts to advance disclosure in areas such as
human rights, water and anti-corruption are pushing this field to the next level.

CHANGING MARKETS. Until a few years ago there was no framework to mobilize investors around the
materiality of ESG issues. Now, through the UN-backed Principles for Responsible Investment (PRI) a
network of more than 700 institutional investors, representing roughly $20 trillion in assets, are putting
ESG considerations into the heart of investment analysis and decision-making. Importantly, they are using
their influence to encourage improvements in sustainability performance by companies.

CHANGING MINDSETS. Through the UN-backed Principles for Responsible Management Education (PRME),
there is now a global framework in place for academic institutions to advance corporate responsibility
through their curricula and research. There is a long way to go to develop a new generation of business
leaders, but with 300 business schools from 50-plus countries signed on to the PRME, a strong movement
is afoot.

RESPONSIBLE LOBBYING. Recent collective efforts by CEOs on climate (calling for a global agreement)
and anti-corruption (calling for an effective UN Convention against Corruption) are important “firsts”,
signaling the potential impact of responsible business-government relations on global issues. This is a
step towards overcoming the disconnect between a company’s stated commitment to principles and
their, too often, contradictory lobbying efforts.

RISE OF “SOFT” POWER. Ten years ago, the only relationship between policymaking and business was
one of regulation. Today, Governments play an increasingly prominent role in promoting responsible
business practices, as a complement to regulatory measures, and are taking actions such as raising
awareness, building business capacity, developing tools, and providing funding for voluntary initiatives.
Also, public-private partnerships have become a mainstay in bringing practical solutions to societal

challenges. j
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The Ten Principles of the

United Nations Global Compact

The Global Compact asks companies to embrace, support and enact, with
their sphere of influence, a set of core values in the areas of human rights,

labour standards, the environment and anti-corruption.

Human rights
Principle 1  Businesses should support and respect the protection of
internationally proclaimed human rights; and

Principle 2  make sure that they are not complicit in human rights abuses.

Labour

Principle 3  Businesses should uphold the freedom of association and the
effective recognition of the right to collective bargaining:

Principle 4  the elimination of all forms of forced and compulsory labour;

Principle 5  the effective abolition of child labour; and

Principle 6  the elimination of discrimination in respect of employment and

occupation.

Environment

Principle 7 Businesses should support a precautionary approach to
environmental challenges;

Principle 8 undertake initiatives to promote greater environmental
responsibility; and

Principle 9  encourage the development and diffusion of environmentally

friendly technologies.
Anti-corruption
Principle 10 Businesses should work against corruption in all its forms,

including extortion and bribery.
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Since launching in 2000, the United Nations Global Compact has worked to embed principles,
values and responsibility into the global marketplace. Our founding mission has not wavered;
we strive for the day when companies everywhere integrate universal principles into their
strategies, operations and culture. We believe that global markets must contribute to a world

where all people can live in societies that are prosperous and peaceful.

The need for a “global compact”

The Global Compact launched on 26 July 2000, at the dawn of a new century and at a time
when the world was calling out for new solutions and forms of cooperation in the context of
rapid globalization. Too many people and nations were not benefiting from the growth and
opportunity associated with massive increases in international investment and trade. The gap
between commercial advances and the neglect of human rights, social and environmental

issues was provoking widespread backlash.

To address serious shortfalls in global governance, a new way of thinking emerged within the
United Nations, whereby UN values — which were traditionally used to forge understanding
among nations — could be applied to the private sector, calling on companies to act in a

principled way wherever and whenever they operated.

The proposal that business and the UN jointly initiate a “slobal compact of shared values and
principles, to give a human face to the global market” was introduced by former
Secretary-General Kofi Annan in a speech to a gathering of chief executives in 1999. Unsure
of how business and the global community would respond to this new posture by the UN, it
was with a fair amount of surprise that, from one speech, a global movement was borne. The
following year, a small Global Compact initiative — comprised of just 40 companies, as well as
influential civil society, labour and employer organizations - set out on a mission to introduce

universal principles to business everywhere.

Ten years later, the Global Compact stands as the world’s largest, global corporate
responsibility initiative. As of 1 June 2010, over 8,000 signatories — 6,000 from business and
2,000 from civil society and other non-business groups — based in more than 135 countries
were committed to implementing the Global Compact principles into business practices and

taking actions to advance UN goals, such as the Millennium Development Goals (MDGs).
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Reviewing progress and milestones

This special edition of the Annual Review takes stock of the initiative
today and highlights milestones since 2000. It touches on efforts taken
by all relevant parties - business, civil society, labour, educators,
Governments, the UN, Local Networks and the Global Compact
Office — across the wide range of issues linked to our work, including the
ten principles and development, as well as peace, responsible
Overall, how has . . . . .
participation in the investment, business education and broader UN-business collaboration.
Global Compact helped
advance' c_o'rporat'e i
o actiebe withmn Central to the review are findings from the Global Compact Implementation
your company? Survey, which is conducted annually to assess policies, actions and depth
of corporate engagement on sustainability issues, as covered by the Global
Compact. Completed in 2009 by 1,044 companies from 97 countries, it
is one of the largest, most comprehensive surveys ever conducted on

global corporate responsibility implementation.

2%

100
80 [

60
4% This Annual Review also places special focus on the economic downturn

- benchmarking results from 2008 and 2009 to understand any impact
on sustainability performance. Findings show that, overall, business
participants have maintained efforts to implement policies and take
tangible actions that advance Global Compact principles despite the
economic decline. This data is backed by robust business engagement
around the world during 2009 - for example in global working groups,
S Fimrsnemainot international events and through special platforms on climate and water

have happened otherwise - and the addition of more than 1,500 new signatories to the Global
M Ssignificantly helped

“wf

20

Moderately helped Com paCt'
H Minimally helped
B Noimpact Global Compact, Global Reach

This map shows the global expansion of the initiative over time, categorizing countries by the year
that the first signatory joined the Global Compact.

- 2000

- 2001 - 2003
- 2004 - 2006
- 2007 - 2009
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New signatories per year
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total stakeholder count, resulting in net growth in 2007 and later years that is less than the number of new signatories.
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Has the relevance of your
company'’s participation in
the Global Compact been
impacted by the global
economic downturn?

. Increased

. Decreased
. No change

Economic Downturn

2009 was a critical test for the Global Compact, and the corporate responsibility movement more

broadly. Despite fears that the economic downturn would damper work to advance Global

Compact principles, business participants sustained efforts to implement policies and take

tangible actions.

Throughout this Annual Review, survey
findings show that, overall, from 2008 to 2009
companies maintained their work to advance
human rights, labour, environment and
anti-corruption principles in their operations.
There was a modest increase in labour and
environmental policies — which is in line,
respectively, with the focus on jobs and
workplace in the midst of the economic
downturn, and the global spotlight on climate
change leading up to the UN Climate Change
Conference (COP15) in December. On the
other hand, implementation of human rights
and anti-corruption policies experienced a
slight decrease in 2009.

Understanding the link between the
economic downturn and any change in
corporate responsibility efforts by business was
a priority for the Global Compact in 2009.
Therefore, the 2009 Implementation Survey
was conducted late in the year to allow
maximum time following the emergence of
the financial crisis. With the previous survey

conducted in March 2008, we believe that,
where appropriate, conclusions can be drawn
regarding participant behaviour before and after
the onset of the downturn - especially since
the same questions and answer choices were
posed year to year.

When asked specifically about the impact
of the economic downturn on the bearing of
the corporate responsibility agenda, nearly all
- 94% - report that the relevance of
participation in the Global Compact did not
decrease last year, with 25% considering the
initiative more relevant than before.

These findings are supported by strong
business engagement around the world during
2009 - for example in our working groups on
human rights, environment, anti-corruption
and supply chain, and through our CEO Water
Mandate and Caring for Climate platforms. We
witnessed record turn-out at our Local
Networks Forum and welcomed over 1,500
organizations to the Global Compact
throughout the year.

[About the 2009 Global Compact Implementation Survey

The 2009 Global Compact Implementation Survey received 1,044 Responses
from 97 countries — making it one of the largest, most comprehensive studies
conducted on global corporate responsibility implementation. Results are
featured throughout this Annual Review.

The Implementation Survey is conducted annually to help the Global
Compact better understand, and benchmark, how corporate participants of all
sizes and from all regions are taking action to advance responsible business
practices and contribute to development goals.

In November 2009, all companies participating in the Global Compact were
invited to take the anonymous online survey — available in English, Chinese,
French and Spanish — which was administered by The Wharton School of the
University of Pennsylvania.

2009 survey respondents are generally representative of the Global Compact
participant base, especially in terms of region and year that the company joined
the initiative. There was a significant increase in the percentage of SMEs
(companies with less than 250 employees) that completed the survey in
2009 - 42% versus 34% in 2008. Because half of Global Compact participants
are SMEs, our survey findings are increasingly representative of the many small
kbusinesses in the initiative

Resonses by company size

Responses by region
(employee #)

3%

[l Africa [ Latin America Il 10249

W Asia [l Micde East W 250-4.999
Australasia Northern . 5,000-50,000

. Europe America . >50,000
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