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ABSTRACT

This research aims to study the influence of corporate governance mechanisms, social
responsibility disclosure, earnings management on the performance of listed companies on the Stock
Exchange of Thailand, using statistical analysis of model data, equations, structure, and path analysis.
The results showed that corporate governance mechanisms have a positive influence on social
responsibility disclosure by successfully implementing external CSRs, requiring effective and strong
corporate governance mechanisms. Corporate governance mechanisms to have a negative influence
on performance, meaning that good corporate governance has no effect on the firm's performance.
Social responsibility to negative influence performance when more investing in community and social
development, companies will be recognized by the community and society, but the firm's
performance will be reduced as higher costs of CSR. Earnings management have a negative
influence on performance, it can be explained by the agency theory that executives create personal
utilities rather than shareholder benefits as support for the concept of managing executive profits
increases, resulting in increased agency costs and resulting in lower performance. Meanwhile, a
relative path analysis of data found that governance mechanisms and corporate social responsibility

disclosure had no influence on earnings management as measured by the Yoon Model.
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szrinea s 2ANDUNINTFIU S.E. C.R. P-Value
(Effects)
(Estimate)
CSR < CG 532 134 3.957 .000 3
EM < CG -.181 096 -1.889 059 1ai5
EM < CSR -181 .096 -1.889 059 a4
TobinQ <-— EM -262 115 2.279 023 3
TobinQ < CG -1.864 718 -2.595 .009 Y
TobinQ <-—- CSR -1.036 229 -4.009 .000 i
wanavie. iisdinn *** < 0.05

g

a 4 ¥ Y = A =
Nﬁﬂ”I’i’Jl,ﬂiwﬁﬁﬂJﬂWSIﬂNﬁiNulﬂllﬁﬂdNa@ﬂmﬂW\l‘VI 4.11 LLagA1T 1NN 4.20 BILFA

famdulsy ﬁ‘VI‘ﬁﬂﬂﬂ@EJ?JT@]?%WHGI’JLL‘]J?Wi@NVNﬁanﬂymllﬁﬂ\‘lﬂdﬁ AUNINUEdIADY ‘VINﬁEa

ddw

wuN Annuduiussynedlshihisddny 0.05 laun

answavesna lnnsiinuguaninis (CG) Tonsnaneasudeuainiilinenisitlame

ANUSURATDUADTIAY (CSR) 1N 0.19, BNTwavesna lnmsiinuguaninis (CG) Hanina

@ [

1/1Nmawqauwmawamimmmm (Tobin Q) MINY -0.13 28190 BdN ﬂgmmﬁﬁ LA 0. 05,

answavesna lnnmsminuguananis (CG) lulidninaneasudaviiiaensvanmsm’ls (EM)

a

N -0.03 08 NUTIAAYNNADANTZAY 0.05 (ANNATIUNITIVON 1, 2 1AL 3)
DNTNAVLIM I ANIANNTURAFDUABEIAN (CSR) NENTNANNATIFIaUNIAONA

N15A LU (Tobin Q) M1V -0.19 , BNTNAVINIT AWEANNUTURAFOUADFIAN (CSR)

'
aA v o v aad [ %

TyitienTnanensuFauninenstanismls (EM) N -0.08 B89N Had 1A UNNTOANTEAU

0.05 (ANNATIUMIIVEN 4 LaL 5)
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aNTNavINITIAN13A11ls (EM) Tonswan1aasuriauniaenani1saiuay
(TobinQ) IMAY -0.11 0ENNUITIAYNNADANIZAY 0.05 (AUVATIUNTIVEN 6)

4.4.4 WAN1IAIUIUDNIWANIINTY (Direct Effect) DONTWANID0Y (Indirect Effect)
HAZNATINONTNA (Total Effect)

Y o Y4 o A 1 A [ 9 1
910 T alduUN 19NV TN UTVD9a s RHIUMTanuaInT o5 U Tumaudl wun
[ v 7 1 o = o o daaa Y =K o o v o 1

ANUFURUTIEN 90 UANVTURUTNANGALa? 1N TR NUTUNUTAINA1INIH
INTWAN1IATI (Direct Effect : DE) 9N3WaN1980u (Indirect Effect : IE) 1A #ATIUONTWa (Total

Effect : TE) 18 uanaluasian 4.21, 4.22 uag 4.23

M3 4.21 uaasnamslszuua Standardized direct effects

adsm amalsihne

CG CSR EM
CSR 191 .000 .000
EM -.029 -.082 .000
TobinQ -125 -194 -108

210M15797 4.21 HioRTAUHAVDIBNT NAN1IAT N

na lnmsminuguanamsisnnanasusauInaemsilannusuiareuaodnm
Tagfivuavesdninaming 0.191, na lnmMsiinuguanImsionsnan19as uFsauaonants
AU MY -0.125, na lnmsiinuguanansionsnanuasuiauaemsianmsmls Tasd
YUIAVBIDNTNALNINY -0.029

M5lanNUSUAATOUABTIANTBNTNAN AT UFIAUABNANTANIUNU Taglvia
YBIINTNANIND -0.194 tag MSIAANNSUAATOUABFIANNINTNANINATUTIAUNITIANIT
M5 Taelivuauesdnsnaminy -0.082

M35 15NN naneas U@ UAsNaNITANHUAYN Taellvu1nvednIna

91191 -0.108
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Aanlsa amlsiine

CG CSR EM
CSR .000 .000 .000
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NAaIINNUAAINAN151U 52119 A1 Standardized Direct Effects Standardized Indirect
Effects 11 19N5WaN19A39 (Direct Effect : DE) 95 Wan1980u (Indirect Effect : IE) 391i111)g

NASINDNTNA (Total Effect : TE) 9109115199 4.23

15197 4.23 1aAdNan1s1szunaa Standardized Total Effects

adsm adsaine

CG CSR EM
CSR 191 .000 .000
EM -.045 -.082 .000
TobinQ -157 -.185 -108

a A J @

MTUINTNAIINVRIATNIBNTHAABNANTAUTUIY (Tobin Q) VBIUIHN
a [ [ o 1 a a A 1 (Y A A
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MINATOUANUATIY

A A J 9

9 ¥

MnMsasaunuAgIunsIve 13 2 wadelug Wenigainsvdevdeyanivadauda
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Aa Y A R a 2 [
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H,: Tuaardunieamumgueg = Tuaanudoyads

H,: Twmardumamunged) 7 7 7 Twaanwdoyais

Taen31lseiunNuaoAnasIuBIAUY (Evaluation The Data-Model Fit) Atadan

% a [ d v 1] I~ [

19 1lunsasrnaeunuaoandouesd Iy FIlsindnuUAIMUDNNNGEE NAo N1 1dm

[ a

=2 g A o o a . . . A ' S A [ &
p-value ¥IADINUYAIAY A DA (Significant : Sig) NUAIWINNIT p > 0.05 HanAoYL byl Sig. U
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a 9 A I a @
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Y
uonnil nalnmnuguananms (CG) Hanswaaenansaiiual (TobinQ) MUMTIlaHEAII

SURAFRUADTIAY (CSR)

4 a J % @ J a A o v a
ﬂ]i]ﬂﬁ 4.24 Llﬁﬂﬂwaﬂ']‘i'JLﬂ51$Wﬂ31uﬁnwu‘ﬁl!ﬂ$6ﬂ‘ﬁ‘WﬁﬂJ@\?ﬂﬁUlﬂﬂ'l‘iﬂ'lﬂUﬂL!ﬁﬂﬁ]ﬂ'l‘i N7
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s Estimate S.E. C.R. P-Value Label
CSR <- CG 532 134 3.957 .000 Hl
EM <- CG -.181 096 -1.889 059 H3
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TobinQ < EM -262 115 -2.279 023 H6, H8, H9
TobinQ <- CG -1.864 718 -2.595 .009 H2
TobinQ <-- CSR -1.036 229 -4.009 .000 H4, H7
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