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ABSTRACT

This objective of this study is to study a relationship between the quality
of social and environmental responsibility disclosure and stock prices of listed
companies in the MAI market. The population is the study is 224 listed companies in
the MAI market during 2016-2017. A statistic used for the analysis is the multiple
regression analysis. A worksheet is developed to measure the quality of social and

environmental responsibility disclosure.

Results showed, the quality of social and environmental responsibility
disclosure is not related to stock prices. From the analysis of the quality of social and
environmental responsibility disclosure according to categories, the category which
related to stock prices is the participation in the community and society. However,
the correlation is negative. That means the higher quality of social and
environmental responsibility disclosure results in lower stock prices. The advantage
of this study is to elevate the quality of social responsibility cuidelines for the

investors to make decisions investment.

Keywords :  Social Responsibility, Quality of social responsibility disclosure,

Stakeholder, Listed Companies in MAI Market
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2. Nauiivu (Agency Theory)
3. Mg e asdayay1nd (Signaling Theory)
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NQEAUNY Agency Theory

WIINUUIAAVEY Jensen wag Meckling Falawamnlilul a.a.1976 nguduny

¥ = a v
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AudfgyLazaulalasuinvaudedsaunardiuindon (Milgrom, 1981) na1241 N9
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Corporate Social Responsibility : CSR %58 AuSURAYRUADAIANURITINT
vaneis mssiugsianelindnaiesssy waznsiiuguaianisifnugludumsldle
Snwdsenuazdsnnden ethlugnisimunssinednedsdu esuieldimsdiduianssy
meluuaznisuenasdnsiisifmansenudedsausidussiilnduarnalag s Sonteou

relanisdn oeAnsnd CSR gauliiyasanssnugning lidelngnan lienuiesgyden 1l

Y

anedwnden wsevhiegusulaesourmuniiioUseloviguinosdnsuazdany suih



15

ugnsimunegnadsdu (nunnigyayl inazassan, 2557)

Corporate Social Responsibility : CSR Aa ku3AnY8IANTgIAtUNITALTY
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2002)
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318017 . t p-value
duUszdng ANUAATA
0n0oy  LAAPLINATEIL

Al 1.218 0.298 4.087 0.000
nsUsznaugsamenudusssy 0.194 0.346 0.560  0.994
MssiedunsgIiauazae iUy -0.042 0.173 -0.241  0.698
NSLANTNEANDUY BB 0.158 0.232 0.681  0.465
nsUfdRRoussuiendus Ty 0.246 0.271 0.906  0.364
ANUSURAYRURBEUTLNA 0.004 0.327 0013 0841
mi@LLa%’ﬂm?ﬁmé’au 0.067 0.359 0.188  0.636
REHG PR TR I ET ACHT -0.524 0.234 2241 0.027*
NUINNITULAZNTINEL NI IANTTY et y 097 0923
ARYUYULALHIAY
VUAUTEN -0.065 0.087 -0.752 0453
ANIABIINNTIY 0.030 0.072 0.420  0.675
nlssonu 0.552 0.045 12.363  0.000*
INYATULALRAFINNTIUBIMT 0.140 0.108 1302  0.195
NINYINT -0.117 0.106 -1.106  0.271
wAlulad 0.077 0.132 0582  0.561
AuAgnaIMnITY -0.064 0.063 -1.007  0.316
gulamuslan 0.048 0.087 0.549  0.584
admnTuninduazneasna -0.048 0.088 -0.544  0.588

Sig. F=0.000 R=0.773 R®=0597  Adjusted R? = 0.552
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1d1unans (Central Limit Theorem : CLT) Junquid
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nauiiegiiudy i lvliAnadevesnguiiegiadidnisnszateuni Wengudieeed

1A N 19097 30 (Islam, 2018) A liARaE1195FIUYeIUTEYINTUAL AR ELINTTIU

989A1981901NN731 30 AB 224 $19819 I9DDININUIUAIBY1ILTIUIULINWONYINLIANIS
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2. Aaudsdaszunazan Liflaudunwusiy (Multicollinearity)

A1519NIANUINT 1 WaRIAT VIF Ya9siuys

TA8Na15u1A1 Variance Inflation Factor (VIF) fianlaiiy 10

flus Tunnsau FNYNUIN
VIF VIF

Score 1.129

Size 1951 1.798
Groupl 2.260
Group?2 1.515
Group3 1.367
Group4d 3.078
Groupb 2.434
Group6 2.199
Group” 1.211
Group8 1.155
D/E 1.388 1.583
EPS 1.169 1.288
AGRO 1.213 1.403
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RESOURC 1.377 1.519
TECH 1.133 1.176
INDUS 1.455 1.600
PROPCON 1.275 1.435
CONSUMP 1.235 1.318
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4. AuUsusauvesanuAaIaraaulluA1nsi (Homoscedasticity)
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