338555UNSIUAHE YaYaLTINNS: NuUNeaaTunnsAtaulugiuzlade

ﬁmuﬂ@mmwmiiﬂmm ESG
BUDDHIST DISCLOSURE ETHICS: BUDDHIST INSTITUTIONAL CAPITAL AS A
DETERMINANT OF ESG REPORTING QUALITY

= a C% ¢ Y Y 1
LYINBUUN AIULNT

Kiatanantha Lounkaew!

ANZATYIANENS UNTINEIREsITINATENRS, Ussmelng!

Faculty of Economics, Thammasat University, Thailand?

Corresponding Author Email: klounkaew@econ.tu.ac.th !

Received 5 May 2026; Revised 7 June 2026; Accepted 26 June 2026

EXERKEXKRX KX X¥

MyasnsAadInusadie U7 5 atui 2 wwieu - fquieu 2569 [ 373 ]



338555UNSUAHE YaYALTINNS: NUNaaTunnsAauluguslade

ﬁmuﬂqmmwmiiwmu ESG

WNYSADUUA AIULN?

unAnga

unANLATMsimuInTouwAAlide "93u555uMslamedoyailanns” Jsefune
nalnfivumsanitunmsmain dsulugauammsnenuiudanndon dnu LazsIsnaUa
(Environmental, Social, Governance: ESG) luu3uniaide lagysunisnangiuainvnateginie
AsoUAgUAYTELUNAn fail Useifiuusn dunseuntaAn BDE NUIMENFITUNNEIUTENT Lon
du112191 UFaayvum dunnende lwenuagnian waveladauaretnnn asausegdlanieluly
Msenuiiuandsanussgslafiduindeusnengsuidou Tnedeiuaudi leun anuaseuagy
AunnmsUsuidiunnudidy uazaaiideiioveadon Vssduiaes #unaln BIC 4 BDE nu
BIC viaurwanudosmngantu o Weussvingiu Wenius wasidengsudeu lnednangiuds
Uix%’ﬂﬁ'ﬁm%’uﬁgﬂuizﬁumﬁﬂiLLazizﬁuqﬁmﬂ Ussiiuiiany sutladoimunnmuninnisseay
ESG 1M1538n350@na U1 BDE Lasuuazuanssaindadeimunnaislunasaieusniilegiis
mszhaluseiuadeunsungsuunarusagdlonatn Ysaiiiuiid suenalliaenadoswes ESG
Rating WU31 BDE tauenisufidsanduriunisaiisusegalasisauainaieluununisi o
ngsulpunguaniiiesegnaiey unauasusietudaleuigdmsunibenumiugualue gy

'
a

LATNANI9NNTIFBLTIUSEIN YT AN
AEARY: AMNINNITIIENU ESG; 338555UNTURINEVaYaLTanms; unsanTunnsmau;

= = v oAy g
UIUNLBLYY; aﬂ’]U‘lleL?,JL'UuVl’Nmi

[ 374 ] Journal of Contemporary Buddhist Society Vol.5 No. 2 April - June 2026



BUDDHIST DISCLOSURE ETHICS: BUDDHIST INSTITUTIONAL CAPITAL AS A
DETERMINANT OF ESG REPORTING QUALITY

Kiatanantha Lounkaew

Abstract

This academic article develops a novel conceptual framework termed "Buddhist
Disclosure Ethics" (BDE), which explains the mechanisms through which Buddhist Institutional
Capital (BIC) transmits to ESG (Environmental, Social, and Governance) reporting quality in the
Asian context, drawing on evidence from multiple regions, structured around four thematic
issues. First, with respect to the BDE framework, five Buddhist principles Right Speech,
Dependent Origination, Right Livelihood, Loving Kindness and Compassion, and Impermanence
and Non-self — generate intrinsic motivation for ESG reporting that is qualitatively distinct
from compliance-driven reporting, operating through three disclosure quality dimensions:
breadth, materiality quality, and substance. Second, with respect to BIC-to-BDE mechanisms,
BIC operates through three institutional channels normative, cognitive, and regulative with
empirical support at both organisational and regional levels. Third, with respect to ESG
reporting quality determinants from the international literature, BDE complements and is
theoretically distinct from existing internal and external determinants, because it operates at
the value level prior to regulatory and market incentives. Fourth, with respect to ESG rating
divergence, BDE proposes an institutional solution by building intrinsic reporting motivation
that reduces the gap between symbolic and substantive ESG disclosure. The article concludes

with policy implications for ASEAN regulators and directions for empirical research.

Keywords: ESG Reporting Quality; Buddhist Disclosure Ethics; Buddhist Institutional Capital;

Asian Context; Informal Institution
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wanouwnLNsawuIAsufiamalddeasuglruinsazuuy shildeasuideuloveddidaiou

TN
BDE Tlugusuuinnaufitisandu

30U BDE waueinlgymanuuaniiweinisindsing uludsantu ldldmesymnis

[ '3

Somamadasiniu isglussdnsiionn BDE nssieay ESG fuwnltndunsmesmuddydnue
(Symbolic Reporting) 17{Lﬁaﬂiwmu’lué’ﬂwmsﬁaamé’a&ﬁ’umm%mﬁmé’uﬁwm@’”91 SUAULARE
semniitelilfazuuuannsusziiugaian dealinzuuuainuszdiusenis q Sanuunnsieiy
1n Fdlianusaarounanisindunuiuiods lumsnduiu dmiuesdnsiid BDE g9 msseny
ESG gnduindeusnevdnduunnandeimunanudednduazauaseunquidundn viliesuuuain
Flusnseing o funliuaeandosiuinnnd wszdeyaisenuasvieununduaiennniy

(Y] o

foiidfadmiunsiauinaiayue dodenisains BDE Tussdnsenaiiusavdnagsnin
msufinngszdounisseauluuisudun sy BDE Mammannussgslameludefiiafiosnimniiuas
Lituagfunmamnistsiuldngune Speece (2019) wandliiifiuinu s uasughaneifioslugiug
ulsneansisazvedlneannsavivinduaznuidensswing BDE wazannsgiu ESG analsegng
u3U595% Tan and Dipendra (2024) #3136 lned wihfinaundnarwdsdunuulnedaiy
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nesAANUI Tl wandlunndg 1

yumeaniumsaaun (BIC) — v3usssunsilinwmediayaiBonms (BDE)

ANnudIdy: gouan (1a8uwms)
naln: iBoussing u 18oaruiarnudnla uauongseidou (Normative +
Cognitive + Regulative)
d¥a: mumuwiuvasia (Temple Density) figfladuiasomiaun
(Religiosity Index)

ngsufsunasnisloduld ESG
(ESG Regulation & Enforcement)

anuddny: g0
naln: nslndaiBododu
(Coercive Isomorphism)
Mdin: dullsssurAuralan (WGI)
suilngseillou ESG
(ESG Regulation Index)

fuannuuasunnia (Irfstitutional & Macro Layer)

sssundunauarTasea¥ronns
nssuUNS
(Governance & Board Structure)

anuddny: o
naln: nsanilgmidunu
(Agency Reduction)
#din: dullanenssunis (Board
Index)
dadrugdauanitiu
(% Inst. Ownership)

auliuduawmBouToursuas
A¥garand
(Policy & Geopolitical Uncertainty)

anuddny: nano-go (wdell 2020)
naln: dadrinduadnundes
(Risk Constraints)
d¥n: duilgilfganans (GPR
Index)
dauflarulinivaudoulouiy
(EPU Index)

YuInLarENEMENIINITIdU
(Firm Size & Financial Characteristics)

X, \sdandudu ESG

(Capital Market Pressure & ESG Rating)

auddny: nane-go

Aauddny: nano (ndu)
naln: n¥muInsuarAImLausTsU (Resource < ( )

naln: nasaednyeyreu (Signaling)
#8%0: Avuuu ESG (ESG Score)
n1sinnuuaiindtasient (Analyst Coverage)

& Legitimacy)
%0 aundunind (Log Assets);
Snsmilausiaduning (D/A) nanauunu (ROA)

unﬁu!ﬂuqnﬁw (Final Outcome)

AMNIMNNI551897U ESG (ESG Disclosure Quality)

) - dnd1dny (Materiality) - ad1nindaiia
(Credibility)

PEHTS (Comp

a a v o o w a o
an 1 LLN‘IJVI‘U?]R]ﬂﬂﬂﬂuﬂﬂmﬂﬂwn’ﬁi’lm’lu ESG @M% UUIUNLDLYY

(Map of Determinants of ESG Reporting Quality in the Asian Context)
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unaTArNsiRaLInseULAalde "938555UN I UnNedaualTanns” (Buddhist
Disclosure Ethics: BDE) Fsa8unonalaiinumisaniunmsmann (BIO) dawirulugannmnnsseay
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N1UA VB ULYANTIAN®Y Useifunsn wdnsssummsinUszns Iaun duu11191 Ufesayvuim
dunendy wamuazngan wazededauazena a¥1e BOE Jeanunsouvasganddnmuninnig
Teuitiald Ussiiufiaes BIC yiausinuasvesmisaanduiidamanodfnunimnismenusiaiu
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WA

{ o w =

a1 ] a a N dy
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518974 ESG 4 auansinsa1nauneuninf o3 uie BIC lugiugdammuaszduaiuduialunis
fulLaILUIAR ESG Taenseu BDE sjsfinsvurunmsieans (disclosure process) laflanadngnis
#ufiuau (performance outcomes) daduusiifinruddislumamguiuaznisinfiuansis
fupgnailifudifny Ussnsiiaes Ae nsansiumis BOE luwuiidedufmunanninnissea ESG
dmsvuiunierde Tnsuanddifiudn BDE awneuaziasudadoivuanisluuazaeueni

1550uNTINREIuansyulY FalldusoniseentuunInsgIu ESG Muangauiuusuninusssuede

v
aa v o
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v A

Toyaidaszdndlaenss fimmsmsidelusuandiddgy fanaszns Usenisusn msasedvil BDE
INMTIATIZIRE 091897 ESG (text analysis) vaeuTEnlulseimanvsiode lngindndiunis
Wamenansznuidsay aunmmsUssidiuanudifey wagdnsnsiusesmouen enaaeuin BIC
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