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Abstract: Information disclosure is useful in reducing information asymmetry
and plays a major role in the cooperation government. The purpose of this study is
to explore the relationship between the level of information disclosure and
corporate governance structure. The results support the following hypotheses.
First, the higher the level of information disclosure is, the higher the investment
from investment institution. Second, the level of information disclosure decreases
if the divergence between the ratio of board seat and cash flow rights controlled
by the ultimate controlling shareholders increases. Third, the level of information
disclosure is lower with the number of directors when the number is over seven.

Finally, the level of information disclosure increases if percentage of independent
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board member increases.
Keywords. Information Disclosure; Corporate Governance Structure; Ultimate
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26 BIFEEETRRTN I RTITRBB KEL P Pany

B A1 B
Variable Exggfd st - i e Hosl =
Constant ; 3.5708 3.4810 3.6454
' (0.0000)***  (0.0000y**  (0.0000)***
oVl ] 0.0279 20.0175 0.0588
(0.9282) (0.9552) (0.8488)
0.0036 0.1515
COLLATER ) (0.9698) (0.2104)
20.0517
DUMMY COLLATER ; 03007)
-0.2650
* -
COLLATER*DUMMY _LOSS 0 0798)"
20,2843 203102 20.2502
INS * (0.1837) (0.1489) (0.2428)
Vo ] 203771 203678 203672
(0.0021)%%%  (0.0027y%%*  (0.0026)***
0.0237 0.0242 0.0234
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BOARDS H ] 20.0163 20,0158 20.0162
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203487 203617 203381
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0.0563 0.0633 0.0494
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0.0022 0.0024 0.0028
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Adjusted R-square 0.1900 0.1920 0.1930
N 461 461 461
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5-Tioitamk %k
Variable Enggclied feat - st = et = feste W T 2R
Constant ) 3.9524 3.7731 3.8656 3.9741 3.1648 3.4843
: (0.0000)***  (0.0000)***  (0.0000)***  (0.0000)***  (0.0000)***  (0.0000)***
oV ) 0.0009 0.0004 0.0012 0.0010 0.0005 0.2642
(0.7266) (0.8870) (0.6419) (0.6991) (0.8642) (0.4100)
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0
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N
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(0.6325) (0.6346) (0.6504) (0.6347) (0.6487) (0.1757)
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(0.0000)***  (0.0000)***  (0.0000)***  (0.0000*** (0.0000)*** (0.0000)***
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(0.1381) (0.1007) (0.2150) (0.1496) (0.1396) (0.1993)
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R-square
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28 e »FHRPERENPERPRFSITES
Variable Exgiegci‘ied Bt - Bt = = e BT
3.6399 35211 3.6730 3.7054 34512
Constant ?
(0.0000)***  (0.0000)%** (0.0000)*** (0.0000)** (0.0000)***
o1 C0.0091 20.0289 0.1144 0.0663 0.0097
09751)  (0.9273)  (0.7189)  (0.8339)  (0.9756)
0.0158 0.0015 0.0120 0.0138 20.0140
COLLATER T (08827)  (0.9881)  (0.9025)  (0.8884)  (0.8855)
03177
INS T 0.1733)
-0.6220 20.6405
FOREL * (0.1066) (0.1012)
1.1189 1.283
TRUST * (0.0430)** (0.0433)**
1.9007 12434
BROKE * 02363)  (0.4652)
Vo 07 03314 203311 20,3445 20,3235
(0.0055)%**  (0.0082)%** (0.0092)*** (0.0065)** (0.0104)**
0.0188 0.0194 0.0168 0.0189 0.0189
BOARDS_L 036200 (03255)  (03985)  (0.3472)  (0.3323)
20.0241 20.0237 20.0231 20.0246 20.0229
BOARDS_H T (002360 (0.0098)%** (0.0143)**  (0.0086)*** (0.0136)**
DS . 07168 0.7092 0.7603 0.7347 0.7321
(0.0045)%*%  (0.0021%** (0.0011)*** (0.0013)y%** (0.0015)***
DISCRETION ~_ 0.1780 0.1542 0.0192 0.1422 0.0400
 ACCRUAL (0.5584)  (0.6039)  (0.9500)  (0.6325)  (0.8977)
CASH 203620 20.3496 203221 203522 203168
(0.0419)%*  (0.0530)*  (0.0830)*  (0.0564)*  (0.0819)*
SIZE . 00519 0.0605 0.0495 0.0470 0.0655
(0.0597)*  (0.0281y%*  (0.0647)*  (0.0795)%  (0.0180)**
LEv . 00021 0.0018 0.0021 0.0021 0.0016
(0.1939)  (0.2485)  (0.1798)  (02001)  (0.3047)
AQ . 00556 0.0554 0.0536 0.0545 0.0541
(0.0000)***  (0.0000)*** (0.0000)*** (0.0000)*** (0.0000)***
LIST . 0026 0.0601 0.0405 0.0434 0.0586
(0.4543)  (0.3910)  (0.5649)  (0.5346)  (0.4116)
GROUP _-00166 20.0149 20.0371 20.0288 -0.0287
(0.7742)  (0.7981)  (0.5342)  (0.6262)  (0.6305)
ROA . 00107 0.0103 0.0058 0.0090 0.0068
(0.0040)%** (0.0037)%** (0.1493)  (0.0124)**  (0.0893)*
R 7.7687 8.1516 7.9315 7.6797 7.5065
statistic (0.0000)%**  (0.0000)%** (0.0000)*** (0.0000y** (0.0000)***
Adjusted 0.1865 0.1949 0.1901 0.1845 0.1998
R-square
N 461 461 461 461 461
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29 NREES NehFR FRBMBRENERPEFL LS
. Expected o - -

Variable Sign iz e

3.3047
Constant ? (0.0000)***
CVl1 -

ﬁ_’—\‘.
3.1389

-0.1185
COLLATER

b il
3.3215
(0.0000)***  (0.0000)***  (0.0000)***
-0.1621 0.0125 -0.0592
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