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ABSTRACT

This study was survey research. The objectives of the study were to examine the
relationships between corporate governance characteristics, firm-specific characteristics and
disclosure levels in annual reports for financial analysis. The disclosure levels were computed by
using weighted and unweighted disclosure index methods. In addition, the study was to examine
the comparision of disclosure levels in annual reports for financial analysis between weighted and
unweighted disclosure index methods. This study used two approaches of research instrument by
gathering data from secondary data of using annual reports at the end of the year 2005 of listed
companies on the Stock Exchange of Thailand (SET) and primary data of using questionnaire
which conducted to analyze of securities companies that listed on the SET. Data analysis was
carried out by SPSS for Window. Statistical analysis for the study utilized the descriptive
statistics such as mean and standard deviation, the independent-samples #-test for the comparative
study, the correlation for testing the associations, the multiple regression analysis for exploring
the relationships between corporate governance characteristics, firm-specific characteristics and
disclosure levels in annual reports for financial analysis by using weighted and unweighted
disclosure index methods at .05 level of significance.

Overall, the reliability results of the study of weighted and unweighted disclosure
levels were Cronbach’s Alpha coefficient which more than 0.70. Thus, the study was reliable for

data analysis. The summary results of the study were shown as follows.



1. The results of corporate governance characteristics compared with the principle of
SET found that the ratio of outside non-executive directors and the ratio of independent non-
executive directors of companies were higher than the principle of SET. The majority of external
auditors came from the large audit firms.

2. The results of firm-specific characteristics compared with the previous year found
that current ratio, debt-equity ratio, and size of company (proxied by total assets, net sales, and
market capitalization) were higher than the previous year. Moreover, the results revealed that
there were few conglomerate firms.

3. The results of comparision of disclosure levels between weighted and unweighted
disclosure index methods by using CIFAR means found that overall results were lower than the
principle of SET, excepted disclosure levels of unweighted disclosure index method of balance
sheet and cash flow statements were higher than the principle of SET. Likewise, the comparative
study of the individual company found that only one company had higher disclosure level using
weighted disclosure index method and two companies using unweighted disclosure index method
had higher disclosure levels than the principle of SET. Finally, comparative study of a total
companies found that the weighted and unweighted disclosure index methods had no significant
differences of means.

4. The results of the study found that corporate governance characteristics in terms of
the ratio of independent non-executive directors and the ratio of all directors’ attendance meeting
per year, and firm-specific characteristics in terms of return on equity ratio and size of company
(proxied by total assets) had significant influences on the disclosure levels using weighted
disclosure index method. On the other hand, corporate governance characteristics in terms of the
ratio of executive directors, the ratio of outside non-executive directors, the ratio of independent
non-executive directors and the ratio of all directors’ attendance meeting per year, and firm-
specific characteristics in terms of profit margin ratio, return on equity ratio and size of company
(proxied by total assets) had significant influences on the disclosure levels using unweighted

disclosure index method.
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GluﬂTiﬂﬂHTﬂﬁQu{lﬂ)'ﬁﬂ@ﬁ]']ﬂﬂ"lﬁ'lmﬁ']gwﬂ']'iﬂﬂﬂi’)ﬂﬁlﬁ!ﬁu@ﬂ']ﬂﬂ']ﬂ (Simple

Regression Analysis) FIADANADINUUITGVDI Hossain and Taylor (1999) ngﬂﬂﬁﬂgﬁl”m

A1319N 4.16

{ v o v @ o w a a o
MINN 416 ANUFUNUTIZHINGNHUZMIMNAVQUANINIVOIFIND  ANYULIANIZVD
a (Y = Y o A 9 o a J
1300 wagszaumslaweteyalusienulszdnl  dwmsumsinsizin

Y Y
m3unnariimsamedeyaitaruiminuazdt hinauimin

Variables R R Adjusted | F ratio t Sig. t ansnane
Square | R Square fansau
PJadamagsne
FEdaaimiin 777 604 307 2.032% Honswa
3% Widrarimnin 872 761 582 4.246%* Honwa

VINAVDIAUSNITUMIVIEN

e 167 028 .008 1.373 1.172 247 | lusignswa

35 luaraimin 159 025 005 1.246 1.116 270 | lusignswa

LY 1 d' < Y a
f]ﬂi1ﬁ’3‘1r!"llﬂ\1ﬂi§3~lﬂ]i‘mﬂ‘uﬁjﬂﬁ?ﬂi

0291 363 132 114 7.302%*% | -2.702 .009 Jonina

35 liaaimin 447 200 183 12.003** | -3.465 001 Jonsna

U \ d' VY g Y a
ammmmmnﬁumimnnmuann"lu"'lmﬂugmmﬁ

e 130 017 -.004 823 -907 369 | lusionswa
35 luanaimin 073 005 -015 255 -505 616 | lusionswa

[ \J :; 3 A d‘ Y g Y a
f’]ﬂiTI;T'JH"Ili’Nﬂiillﬂ1iﬂ!ﬂui’)ﬁ§$ﬂ‘13ﬂﬂ 1iu NUIHNII

0291 389 151 134 8.561** | 2.926 005 Jonina

35 liaraimin 398 158 141 9.016%* | 3.003 004 ionsna

ATIAIUVDITINTNATOUAT

rarahmiin 299 .090 071 4.726* 2.174 035 Jonsna

35 luanaimin 296 088 069 4.605* 2.146 037 Jonswa

+p <05, %% p < .01
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A1319N 4.16 (91D)

Variables R R Adjusted | F ratio t Sig. t answano

Square | R Square fulsau

Yy

Y ! & v A A a
AT IUNHIIUANNIM UM TUYFHIINIINY

ol 277 076 057 3.975 1.994 052 | lusignswa

35 luanaimiin 238 056 037 2.871 1.694 097 | lisignswa

% 1 o :’J Y 1 T =
ammmmmumamsw153311]531;3461@1]

50791 301 .090 071 4766% | -2.183 034 Jonsna

73 luaaimiin 305 .093 074 4.939% 2222 031 Jonina

VHIAVOIAUSNIINNIIATIVAOD

Farathniin .080 .006 -014 309 -.556 581 Tusianswa

35 lugraimin 048 002 -018 112 334 740 | lusignswa

NI IMVBINIIUMINTaeuTTludasy

Iar0imiin 005 .000 -.021 001 -.038 970 | linignswa

35 luaraimin 011 .000 -.021 005 -074 942 | linignswa

U \ o Q‘.’I Y 1 G
ﬂﬂi]ﬁ?uﬂ1u?uﬂiﬂﬂﬁ!‘ﬂ1‘53“‘].]53‘1;’“9’]91]

e 040 002 -019 078 279 781 Tisianswa

35 luaraimin 009 000 -021 004 -.063 950 | lulionswa

[ ! aa J Y v A A a
i‘)ﬂiTsT'JHﬂﬁiNfﬂiﬂi'ﬁliﬁ)ﬂﬂN1Ji3ﬁﬂﬂ1§mﬂ1uﬂ1iﬂﬁy‘ﬂﬂ§f)ﬂ1i!ﬂu

0291mn 149 022 002 1.085 1.042 303 Tyiionsna

35 liaraimin 180 033 012 1.615 1271 210 | lhitgnswa

USTNIMIdAnITnIhuATIaR UMY

50291mn 037 .001 -.019 .066 257 798 Tysionsna

35 luanaimin 062 004 -017 184 -429 670 | lulioniwa

Haeuldmeueninondiinau asrvaeutyivinalvey

Faanimin 087 .008 -013 367 605 548 | lifioniwa
35 Wighaimin 025 .001 -.020 .030 174 863 | lifionswa
aNTIEIUTMNAAD

Fdaaimiin 154 024 .003 1.161 1.078 287 | lLifionswa
35 ighaimin 112 013 -.008 614 783 437 | lLifionswa

+p <05, **p < 01
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A1319N 4.16 (91D)

Variables R R Adjusted | F ratio t Sig. t INTNaAD

Square | R Square fulsau

[ 1 Aa \ YA Y
AATNAIUNUHAUUASAIUVOIN DD U

ol 214 046 026 2.301 1.517 136 | lulignswa

35 luanaimiin 276 076 057 3.944 1.986 053 | lulignswa

[
a =

WNAYRIFINY NIANINVINAYEITFUNSNE

50791 483 233 217 14.572%% | 3.817 .000 Jansna

73 luaaimiin 620 384 371 29.956** | 5.473 .000 Jonina

VNAYDIFIND NIANVMIAVIEBAVILGNE
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VHIAYDIFIND °?;”ﬂmnmmﬂmmgadmé’nn%’wz‘fmmmmmﬂ
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3% hidrarimnin 020 .000 -.020 020 141 889 | lifioniwa

v \ YA Y 1
aaaIUVoIRDT U8

e 152 023 .003 1.130 -1.063 293 Tusianswa

35 luaraimin 231 053 034 2.706 -1.645 107 | lusignswa

v
v A

a IS} o A a d‘ Y
UIHNNUVI VAN IANUUTININNINVYIN

2

Iar0imin 073 005 -015 257 507 614 | Nilisnswa

35 liaraimin 078 006 -015 296 544 589 Tuiionswa

+p <05, % p <01
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o o ¥ o dAa

< a 4 S A Aa A
Analysis) Wumsiasizrimsonnos ﬁTVTTU”VHﬂ'N?JﬁﬂJ‘Wu‘ﬁl%ﬁWEﬂﬂimLﬁf’)ﬁﬂH”I@TI‘EWﬁGUf’N
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5.1 aguwamsIve
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