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Angkanaporn Songduang 2011: Disclosure Quality of New Regulation on Independent Director
and Audit Committee of the Listed Companies in the Stock Exchange of Thailand in SET 100 Index.
Master of Accountancy, Major Field: Accounting, Department of Accounting. Thesis Advisor:

Associate Professor Usana Patramontree, M.B.A. 135 pages.

The objectives of this study were to determine 1) the disclosure quality of new regulation on
independent director and audit committee. 2) the relationship between the disclosure quality with company
size and industry types. The disclosure quality was applied from Beretta and Bozzalan’s framework; of which
both the quantity of disclosure and the richness of content. Secondary data was collected from the annual
report and SEC form 56-1 for year 2007 and 2009 of the listed companies in the SET 100 index. The data
from before and after the new regulation was gathered and analyzed by descriptive statistics and multiple

regression analysis.

The results in 2009 showed that, the listed companies have an average score for the disclosure
quality at 0.58 and it was still at the low level. The 47.96% of the listed companies have the observed
disclosure lower than the estimated. The average score of richness of content was at 0.61 compared to the
new regulation content. Moreover the average of audit committee with the accounting degrees was less than
1 person. The results of relationship study in 2007 showed that, the disclosure quality was not related to the
company size but to the industry types at a significance level of 0.05. The highest disclosure quality level
groups were the financial and the resource industry groups. The results in 2009 showed that, the richness of
content considered the disclosure index was positively related to the company size which was evaluated by a
proxy of total assets at a significance level of 0.05. However, there was not relationship between the

disclosure quality and the disclosure index with industry types.

It is suggested for the listed companies to pay more attention to improving the disclosure quality in
accordance with the new regulation. Moreover the listed companies should have more audit committee with

the accounting degees, which was the basic knowledge for review the financial report.

Student’s signature Thesis Advisor’s signature
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M51NUINT V1 A Variance Inflation Factor % Tolerance U93a11l50852

1 2550 2552
dauls AMMN R3Y AMN b
2 Y 2 Y a Y 2 Y
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Tolerance VIF Tolerance VIF Tolerance VIF Tolerance VIF

Aulsdasy

ASSET 0.853 1.173 0.852 1.174 0.222 4.514 1.000 1.000
SALE 0.957 1.045 0.937 1.067 0.258 3.881 0.519 1.927
ﬂiz&ﬂﬂﬁ;ﬂi’n“ﬁﬂﬁiﬂ

TECH 0.946 1.057 0.904 1.106 0.751 1.331 1.006 0.994
SERVICE 0.903 1.107 0.829 1.206 0.677 1.477 1.016 0.985
RESOURCE 0.970 1.031 0.940 1.063 0.615 1.626 1.041 0.961
PROPCON 0.837 1.195 0.712 1.404 0.000 0.000 1.037 0.964
INDUS 0.962 1.040 0.952 1.051 0.811 1.232 1.005 0.995
FINCIAL 0.970 1.031 0.924 1.082 0.449 2227 1.270 0.788
CPIND . = - . 0.942 1.061 1.035 0.966
AGRO 0.977 1.024 0.967 1.034 0.744 1.344 1.021 0.979

Taon  AFHUMINNUINT V1 1AL AMTHREUINT 12)

ASSET Ao AuUNSNEIM (A0 Natural log VOIAUNTNETIN)
SALE Ao ©AVIB3IY (3NN Natural log VOIHOAVIYTIN)
AGRO Ao UTENIUNGUEAMIMATIUINEATIAZ QAT IHNTTNOINIS

A Aa o 1 a Y a
CPIND Ao usEnlungugaarnssnauagllnauina
FINCIAL Ao uSEnlungueadIMnITUEININITRY
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a o 1 [ a o J 1

PROPCON Ao  usHnlungugaamnssuedeanisuninduaznoddig
RESOURCE fio  UsHnlungugaamnssunineIns
SERVICE Ao usEnlungueadmnIsuUIMs

A a o 1 )
TECH Ao usEnlungugaanssumalulad
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NamM3any v 2550

wamsany 1 2552

fals fulszantanuoanes  t-prob fulszansanuoaney  t-prob
i‘ﬂ‘1ﬂﬂﬁ 40.919 0.047 32.306 0.263
ASSET (Ln ASSET ) 3.715 0.075 6.869 0.016
AGRO -10.515 0.461 7.242 0.634
FINCIAL 10.733 0.244 -14.642 0.275
CPIND , - -29.633 0.422
INDUS 6.610 0.574 8.573 0.552
PROPCON .a .a .a .a
RESOURCE 23.844 0.031 -13.922 0.259
SERVICE -3.759 0.673 -7.408 0.491
TECH 23.167 0.029 -4.048 0.760
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NANYAAINNIINNBAIUAZYATINAIINDINIG

1 CPF 92 38.00 20.226 0.73 0.529

2 KSL 62 46.00 -1.537 0.88 0.647

3 MINT 82 42.00 16.068 0.81 0.608

4 TUF 28 41.00 -38.443 0.79 0.421

5 TVO 66 38.00 3.683 0.73 0.479
NQNRATIHNIINEININIIIIN

6 ACL 96 44.00 3.433 0.85 0.616

7 BAY 125 43.00 23.620 0.83 0.654

8 BBL 67 46.00 -37.659 0.88 0.538

9  KBANK 114 45.00 11.045 0.87 0.662

10 KK 73 44.00 -17.942 0.85 0.551

11 KTB 93 43.00 -10.689 0.83 0.550

12 SCB 82 43.00 -12.871 0.83 0.544

13 SCIB 119 44.00 19.366 0.85 0.664

14 TISCO 158 48.00 63.801 0.92 0.886

15 TMB 121 36.00 19.804 0.69 0.482

16 CGS 39 41.00 -44.078 0.79 0.404

17 ASP 53 45.00 -30.655 0.87 0.536

18 BLS 130 46.00 48.328 0.88 0.797

19 BSEC 77 38.00 -4.500 0.73 0.454

20 KEST 79 44.00 -5.434 0.85 0.589

21 KGI 107 40.00 21.178 0.77 0.578

22 PHATRA 56 43.00 -27.752 0.83 0.499

23 TCAP 91 42.00 -0.939 0.81 0.557
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24 ZMICO 64 40.00 -18.093 0.77 0.459

NYNYATIHNTTHAUA QAT IHNT TN

25 SAT 97 42.00 18.858 0.81 0.617
26 STANLY 28 36.00 -52.154 0.69 0.265
27 GSTEEL 126 38.00 39.182 0.73 0.586
28 SSI 73 42.00 -13.317 0.81 0.519
29 TUCC 74 40.00 -1.681 0.77 0.509
30 PTL 107 39.00 28.079 0.75 0.576
31 PTTCH 136 43.00 45.069 0.83 0.719
32 TPC 20 38.00 -64.042 0.73 0.275

(v v
NYNRAMHMNIINRAIHIBUNSWAAZNRAS 19

33 RICH 84 41.00 14.707 0.79 0.581
34 SAM 77 38.00 5.202 0.73 0.484
35 SCC 133 47.00 48.308 0.90 0.820
36 SCCC 36 26.00 -41.741 0.50 0.067
37 TPIPL 56 36.00 -26.807 0.69 0.341
38 TSTH 102 30.00 24.702 0.58 0.356
39 AMATA 56 31.00 -17.719 0.60 0.254
40 AP 69 35.00 -6.651 0.67 0.379
41 BLAND 68 32.00 -12.897 0.62 0.292
42 CK 71 41.00 -7.052 0.79 0.515
43 CPN 73 42.00 -6.234 0.81 0.541
44 HEMRAJ 78 42.00 3.194 0.81 0.569
45 ITD 91 33.00 11.144 0.63 0.387
46 LH 113 39.00 33.144 0.75 0.591
47 LPN 74 40.00 0.154 0.77 0.514
48 METRO 87 37.00 16.101 0.71 0.494
49 MJD 76 36.00 3.491 0.69 0.433
50 PLE 35 35.00 -39.174 0.67 0.281

51 PS 134 43.00 58.647 0.83 0.760
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52 QH 71 36.00 -7.270 0.69 0.400
53 ROJANA 57 35.00 -17.317 0.67 0.347
54 SC 105 42.00 31.250 0.81 0.654
55 SIRI 60 40.00 -16.250 0.77 0.465
56 SPALI 74 32.00 -1.205 0.62 0.327
57 STEC 79 37.00 2.717 0.71 0.453
58 TICON 68 34.00 -6.748 0.65 0.356
59 TYONG 28 28.00 -45.726 0.54 0.101
NANYAAHNIINNTNYINT
60 BANPU 139 45.00 36.135 0.87 0.737
61 BCP 116 46.00 11.445 0.88 0.686
62 EGCO 98 45.00 -6.401 0.87 0.609
63 GLOW 83 35.00 -21.005 0.67 0.336
64 IRPC 81 41.00 -27.662 0.79 0.453
65 LANNA 93 40.00 0.094 0.77 0.514
66 PTT 74 43.00 -40.394 0.83 0.461
67 PTTAR 69 43.00 -39.547 0.83 0.463
68 PTTEP 80 44.00 -28.663 0.85 0.516
69 RATCH 205 43.00 101.606 0.83 0.889
70 TOP 122 43.00 14.382 0.83 0.626
NANQAAHNIINYINS
71 CPALL 39 38.00 -36.499 0.73 0.358
72 HMPRO 59 37.00 -13.123 0.71 0.406
73 LOXLEY 87 37.00 18.223 0.71 0.500
74 MAKRO 106 36.00 32.339 0.69 0.520
75 ROBINS 106 40.00 35.549 0.77 0.621
76 BGH 41 30.00 -32.222 0.58 0.188
77 BH 82 35.00 11.912 0.67 0.435
78 BEC 68 37.00 -0.669 0.71 0.443
79 MAJOR 54 32.00 -16.815 0.62 0.280
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80 MCOT 34 31.00 -36.848 0.60 0.197
81 BWG 94 37.00 31.632 0.71 0.541
82  ERAWAN 81 37.00 11.305 0.71 0.479
83 AOT 44 32.00 -38.114 0.62 0.216
84 BECL 97 40.00 20.100 0.77 0.574
85 PSL 70 39.00 -1.544 0.75 0.486
86 RCL 50 32.00 -21.793 0.62 0.265
87 THAI 83 38.00 -0.743 0.73 0.466
88 TTA 112 37.00 37.282 0.71 0.558
naugaatinssInalulad
89 CCET 101 35.00 -0.796 0.67 0.397
90 DELTA 61 36.00 -40.068 0.69 0.301
91 HANA 72 33.00 -24.926 0.63 0.278
92 ADVANC 121 47.00 13217 0.90 0.714
93 DTAC 120 38.00 13.059 0.73 0.507
94 FORTH 95 33.00 0.965 0.63 0.356
95 JAS 97 36.00 -0.566 0.69 0.421
96  SAMART 109 41.00 13.149 0.79 0.576
97  THCOM 97 42.00 -4.953 0.81 0.545
98 TRUE 131 37.00 26.551 0.71 0.525
99 TT&T 107 41.00 4.356 0.79 0.547
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1 CPF 179 43.00 59.368 0.83 0.730

2 GFPT 133 40.00 31.578 0.77 0.591

3 UVAN 47 36.00 -45.487 0.69 0.300

4 KSL 110 42.00 7.399 0.81 0.571

5 MINT 91 49.00 -18.952 0.94 0.653

6 TUF 63 40.00 -48.588 0.77 0379

7 TVO 116 42.00 14.677 0.81 0.590
NQNRATIHNIINEININIIITN

8  SABINA 55 55.00 0.000 0.65 0.377
NQNRATIHNIINEININIIITN

9 ACL 108 48.00 14.112 0.92 0.719

10 BAY 117 48.00 6.143 0.92 0.698

11 BBL 58 45.00 -58.492 0.87 0.461

12 KBANK 103 48.00 -11.667 0.92 0.651

13 KK 119 51.00 20.593 0.98 0.801

14 KTB 201 45.00 85.454 0.87 0.843

15 SCB 13 40.00 -101.333 0.77 0.239

16 SCIB 194 41.00 87.329 0.79 0.761

17 TCAP 76 44.00 -31.228 0.85 0.512

18 TISCO 67 52.00 -31.999 1.00 0.684

19 TMB 125 45.00 16.624 0.87 0.660

20 ASP 81 41.00 4277 0.79 0.541

21 KEST 67 45.00 -11.603 0.87 0.586

22 PHATRA 89 45.00 11.785 0.87 0.648
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23 PTTCH 178 49.00 54.799 0.94 0.849
24 TPC 128 41.00 18.591 0.79 0.579
25 PTL 63 35.00 -40.329 0.67 0.292
26 SAT 79 47.00 -21.852 0.90 0.602
27 STANLY 105 44.00 2.805 0.85 0.602
28 GJS 86 38.00 -24.871 0.73 0.398
29 GSTEEL 116 42.00 -0.019 0.81 0.551
30 SSI 125 49.00 10.872 0.94 0.732

o o d
NYNRAMHMNIINRAIHIBUNSNAAZNRA319

31 DCC 117 44.00 28.385 0.85 0.670
32 MILL 73 41.00 -19.837 0.79 0.477
33 SCC 130 47.00 10.709 0.90 0.688
34 SCcC 142 41.00 40.315 0.79 0.636
35 TPIPL 50 37.00 -58.973 0.71 0.286
36 TSTH 104 48.00 2.127 0.92 0.687
37 AMATA 103 44.00 5.635 0.85 0.609
38 AP 49 38.00 -50.983 0.73 0.329
39 BLAND 61 32.00 -43.925 0.62 0.217
40 CK 72 47.00 -30.996 0.90 0.578
41 CPN 117 50.00 10.251 0.96 0.752
42 HEMRAJ 157 47.00 59.275 0.90 0.817
43 ITD 116 41.00 8.847 0.79 0.553
44 LH 92 44.00 -14.190 0.85 0.557
45 LPN 78 44.00 -16.114 0.85 0.552
46 MBK 78 39.00 -23.770 0.75 0.423
47 PF 112 43.00 13.887 0.83 0.610
48 PS 132 47.00 32.066 0.90 0.745
49 QH 128 44.00 25.293 0.85 0.662

50 ROJNA 78 41.00 -22.582 0.79 0.469
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51 sc 119 45.00 22.864 0.87 0.677
52 SIRI 123 44.00 21.032 0.85 0.650
53 SPALI 118 41.00 19.557 0.79 0.581
54 STEC 85 45.00 -9.694 0.87 0.591
55 TICON 86 45.00 -10.294 0.87 0.589
56  TYONG 94 41.00 1.109 0.79 0.532

NANQATIHATINNITHENS
57 BANPU 155 50.00 57.437 0.96 0.877
58 BCP 75 48.00 -18.220 0.92 0.633
59 EGCO 111 48.00 16.716 0.92 0.726
60 ESSO 131 39.00 36.816 0.75 0.583
61 GLOW 35 36.00 -61.308 0.69 0.258
62 IRPC 99 45.00 0.622 0.87 0.618
63 LANNA 134 48.00 58.067 0.92 0.835
64 PTT 62 41.00 -51.960 0.79 0.392
65  PTTAR 82 44.00 -18.459 0.85 0.546
66 PTTEP 104 48.00 -1.029 0.92 0.679
67 RATCH 112 48.00 17.049 0.92 0.727
68 SGP 84 44.00 2.698 0.85 0.602
69 TOP 95 44.00 -4.666 0.85 0.582
70 TTW 53 41.00 -33.767 0.79 0.440

NANQATIHNSTTHUINS
71 BIGC 80 43.00 -17.095 0.83 0.527
72 CPALL 112 42.00 13.590 0.81 0.587
73 HMPRO 102 45.00 11.591 0.87 0.647
74 LOXLEY 159 43.00 70.712 0.83 0.760
75 MAKRO 77 40.00 -16.862 0.77 0.463
76 ROBINS 95 48.00 6.431 0.92 0.699
77 BEC 75 43.00 -12.279 0.83 0.540
78 MAJOR 30 32.00 -58.985 0.62 0.177
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79 MCOT 78 36.00 -9.949 0.69 0.394
80 BGH 92 38.00 -3.792 0.73 0.454
81 BH 112 45.00 24.899 0.87 0.682
82 KH 75 42.00 -8.095 0.81 0.530
83 CENTEL 35 34.00 -57.862 0.65 0.224
84 AOT 111 38.00 4.280 0.73 0.475
85 BECL 80 46.00 -18.143 0.88 0.590
86 PSL 83 41.00 -10.623 0.79 0.501
87 RCL 70 39.00 -25.023 0.75 0.419
88 THAI 164 45.00 53.154 0.87 0.757
89 TTA 152 45.00 54.038 0.87 0.759
ngugammnIsNalulag
90 ADVANC 126 50.00 17.126 0.96 0.770
91 DTAC 110 43.00 2.654 0.83 0.580
92 IEC 45 29.00 -36.019 0.56 0.173
93 SAMART 74 46.00 -20.542 0.88 0.584
94 THCOM 153 45.00 54.552 0.87 0.761
95 TRUE 125 42.00 16.615 0.81 0.595
96 TWZ 108 40.00 27.742 0.77 0.581
97 CCET 73 48.00 -29.096 0.92 0.604
98 DELTA 90 47.00 -8.366 0.90 0.638
99 HANA 70 37.00 -24.671 0.71 0.377
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