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Abstract

This paper investigates the factors of firm’s information disclosure.
Factors can be classified into four parts. (1)corporate financial
characteristics  (2)industrial ~ characteristics ~ (3)stock  holders
(external-firms) (4)stock holders (internal-firms). This study posits
hypotheses about the factors of firm’s information disclosure. Multiple

regression analysis is conducted to test these hypotheses.

The regression result of Equation (1) shows that statistically
significant positive relationships exists between Index (1) (degree of
information transparency) and the variables as following: firm’s assets,
manufacturing industry, electronic industry, financial institute, the stocks
holding ratio by foreign capital, domestic government, financial institute,
corporate. There exist significant negative relationships between Index (1)
and debt ratio, stocks holding ratio by directors and supervisors. There
exist weak positive relationships between Index (1) and current ratio,
EPS, the stocks holding ratio by domestic trust company. And weak
negative relationship between Index (1) and top ten stock holders, pledge
ratio of stocks hold by directors and supervisors. Other variables are not

significantly related to index 1.

The regression result of Equation (2), and Equation (3) shows that
statistically weak or significant positive relationships exists between
Index (2), Index (3) (change of information transparency degree) and
change of current ratio, change of Herfindalh-Hirschman Index (HHI),

change of stock holding ratio by government. Also shows that

I



statistically weak negative relationships exists between Index (2), Index
(3) and change of firm’s assets, change of ROA, change of stock holding
ratio by domestic corporate. Other variables are not significantly related

to Index (2), Index (3).

Key works: information disclosure, transparency, HHI, stock

holding ratio, net value
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AR FF R F (For)
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TR kR 5 TET e 4733 B3.(0) | FORHS AR T4 R0 F A8 o

AP AFREM R A
3. AEE RS TR R (Ban)
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B P o HFEAEW R AR o
4. FREEA AT E R F(Tru)
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B 2.a): P HEY B NP HEAEP RARL o HEYR HHI Sales/TEJ
) ﬁﬁﬁﬂﬁﬁ2®=?%?4%ﬁ“m’ﬁiiﬁﬂhm&muo Wig ¥ Ind TEJ
T TR 2@ A R b U AT RSP R R Tee |TE)
B 2.(d) gt émER R ARBEFTREP AR E - £ Fin TEJ
FE L 2L Eoan L
B 3.a) | P FRFHERL FEF 07 FREP RAE N For  |TEJ
%
s , - AL = i hzd)2 ARt
' B 3.(b) t PSR TR ARG ha d o H AP RAkE o % i 4 Gov TEJ
=~ R hRn f
/—"‘ Ipa 2 . = = s . =t A A = v . ) j-\ Y ﬁ ;f’é?
ﬁiﬁ;},’:'ﬁj& B 3.(0) PRARBHERTH L L FRF 027 0 B FABP RS w?mﬁmﬁi Ban TEJ
A Ak SR
R A AR AL
Bk 3.(0) ARG R RRFTH L FdEF 527 L FREP Ak o o fru|TE
%
e o AR P E A
Bl 3(e)t AR AT A LTEIR FARF PP 0 HFWGE PR ARG o B Per |TEJ
s 8 =
Bd@: EEFFRHAEFHNP 0 B FWEPRARR - FEHR S |Exe  |TE]
PR L ‘ T L i
—F g s Ao AD) AR AR AR h 7 B TSP RARL W35 FL) Sto TEJ
%
LR ;
b ‘ B d(c) t B AP HAEF hn P o B FREP RAEL - FIL AN Man |TEJ
TN {
B dd) FEFP R o7 HFEREP RAEL o TEFRF |Loan [TEJ

33




s

AR P REE P T ABMBEAEZ MY AT Y 7};?3&5?
#-74] (Multiple Regression ) ¥ iEz4e 12 A 47 > % Eﬁﬁfiﬂt‘] i R % Hc A

Z A -

NS

£

'

(-) FABMBIAE 2 FF LS AC-& i 5 83 Index(D) :
(5,4,3,2,1) > A il

Index(l),, = a, + ¢,ROA | + &, EPS, | + a; Asset; , + ,Sales;
+a,TS, +a,Debt;, +a,Lon;, +a,Cur,, +a,HHI; +a Tec
+a,,Ind; + a, Fin; + a5 For, , + o,Gov, +« ;Ban;, +a Tru;,

+a,Per; +aExe +a,St0, +a,yMan;, +a, Loan;,............. Equation(1)

LSRR AL g AT
Index(l);, ©i2 & &t & 2§ A B 42k (F# 5543,2,1)
t=2005(% = £ ), 2006(% = /), 2007( % T &), 2008( % = B ), 2009( % = &)
ROA, :i2 & Rt# A2 F AP S

tE R 2R R P A

ITI
AL
w
N
=4
F_*
Tt

Asset, ix 7 AtER2 FT AP p A

Sales,, @ i= & ft# R 2 17127 R fa(+ ~)



HHI,, @ i2 @ ft# & 2 HHI

TeC, %lé\qé?ﬂ:j—i’-rec:l’ﬁg;k

Ind, : Fiec? W@ EF z2F%E) Ind=1> %2 5%
Fin : Fi27 % &m¥ - Fin=1> %2 3%

For, :i2 @ it B2 *FHILE 0 5

it i AtE }i.&]}/{}ﬂ—ﬁﬁf#;}é& AL L _‘$
ISP BtER 2 AR E RS ERR K
Tru, :i= @ LtER ARG LA £ 4F LXK

Per.

it A z’ftt-& i 7"@?]2\;:],} A %;{:)S)QLL j;«

N

Exe, :is & ttf# & 2 & F 3R XK

Sto, A 7t RL LA RAHRG §EE)ERS S

stk

DI R Gt R 2 G TE A Rt
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COFtERFTHNIBRARZFELFE 518 B4t o H 4p
£ B 4o & Index(2) © (4,3,2,1,0,-1,-2,-3,-4)]

Index(2),,., = B, + BAROA; ., + B,AEPS, | + B, AAsset; |

+ B,ASales; . + BATS; , + B,ADebt;  , + B,ALon,

+ BACuUr  + BAHHL + B AFor  + B,AGov,

+ p,ABan;  + B ATy, + B,APer , + BsAEXe; .

+ BiAStO; oy + B, AMan,  + Bigloan; e Equation (2)

IR RBATN A2 G R AT
IndeX(Z)i,t,H i P tE-lE )i AR AR 2 %#(4,3,2,1,0,-1,-2,-3,-4)
t=2006( % = /), 2007(% I 5), 2008( % » &), 2009( % = 5)

AROA ., is Atert14& B FAMMI 2 1

AEPS, ( tin FtEE1E R & L Z 2 Fh

AAsset,, i AtEtlER2Z FA D AREL RF
ASales; , 12 @tft-1& RiT127 A 3H gz (+ ~)2L #8
ATS (i @'t tEt-1E R B FRLE ¢ 52§

ADebt,,, ti> PtEt-1E R f FRFT A F2 R

Alon,, Ti2 FtE-IER LG T A B AT

\Im
s
(\x.
A&k
3

ACur,

it,t-1

IS Pt E B RS T2 g

" Indi, Teci, Finik & $#5 » 2 if * **Index22 &
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AHHI, @ i2 P2t B HHIZ 8 8
AFOF, | 1 i2 P8t & B o T AL & 350 5 2 s
AGOV,, | ¢ i2 Ptert-14 B FOiHfsHds it & 2 % s
ABan,, tis Pl g AR & R L 5 2 g
ATRU B2 Pl & B AR 44500 2 6

APer, 12 Pereli & AR S Pk A 0t 5 2 g

|

AEXE,,, @i Ptert-1& B & E R 52 g
ASEO, ) P12 EEG1E R LS L (7 FFE) FR 2 g
AMan, = FECLE R GIT A FR 2 g

Loan, ; :i2 @t&t-1& R & & Fd Ry 52 §6

COFERFTABBERERLFESFLFLIERP Fo T

v

TBARKA K () 3 RF (0 T F 5 (-1)(Index3)

Index(3); .1 =7, + HAROA, ., + 7,AEPS, ., + 7 AAsset,
+y,ASales; , +7sATS,  +y,ADebt; ., +y,ALon,
+7ACUn  + v, AHHL L+ AFOr +y, AGOY
+ypABan,  + AT+ APer L+ s AEXe

+ 764810+, AMan,  + ygloan; e Equation (3)

RETEF
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%8 p BB jp B e

ROA |EPS  |Asset Sales TS Debt |Lon Cur HHI  |Tec Ind Fin For Gov [Ban |Tru Per Exe Sto Man |Loan
1.00{ 0.71 0.15 0.07| -0.08/ -0.22| 0.01| 0.02| 0.00, 0.07| -0.05| -0.08/ 0.18/ 0.03| 0.07| 0.32| 0.04] 0.05| -0.02| 0.06| -0.10|ROA
1.00 0.18 0.14| -0.08| -0.17| 0.03| 0.01| -0.02| 0.09| -0.05 -0.11| 0.22| 0.03| 0.06| 0.30| 0.04| 0.02| -0.02| 0.03] -0.10|EPS
1.00 0.42| -0.05| 0.02| -0.01| -0.02| 0.11| -0.18| 0.03| 0.32| 049/ 0.25/ 0.26] 0.14| 0.09| -0.11| -0.07| -0.19| 0.22|Asset
1.00{ -0.04| 0.09| -0.01| -0.03| .0.07| 0.03] -0.04] 0.00/ 0.31| - 0.10f 0.06/ 0.04| -0.01| -0.03| 0.00| -0.04| 0.04|Sales
1.00| -0.03| 0.01| -0.01| -0.09| 0.19/ -0.17| -0.02| -0.06| -0.06| -0.04| -0.04| -0.12| -0.12| -0.05] 0.03] 0.06|TS
1.00{ -0.02| -0.24| -0.02| -0.14| 0.02| 0.28| -0.05 0.02| 0.09| -0.09| 0.09| -0.01| 0.07| 0.01 0.13|Debt
1.00, 0.07| -0.03| 0.02| 0.00f{ -0.02{ 0.01| -0.02| -0.02| 0.00f 0.07| 0.03] 0.04] 0.02| -0.03|Lon
1.00| -0.02| -0.03] 0.02| 0.03] -0.02| 0.05/ 0.01| -0.01| 0.03| 0.03| 0.03 0.01| -0.05|Cur
1.00| -0.23| 0.08/ 0.09| 0.04 0.08 0.06/ -0.04| 0.03] 0.08 0.02| -0.02| 0.07(HHI
1.00| -0.80f -0.28/ 0.01| -0.13| -0.06| 0.14| -0.19| -0.09| -0.18| 0.06| -0.17|Tec
1.00| -0.13| -0.09| -0.03| -0.09| -0.12| 0.12| 0.03| 0.14| -0.02| 0.10{Ind
1.00| 0.10f 0.22| 0.37| -0.06| 0.07| -0.01| 0.06| -0.08 0.14|Fin
1.00{ 0.11| 0.08/ 0.12| -0.11| 0.03| 0.06| -0.10| 0.06|For
1.00|" '0.17| 0.04| -0.05| 0.14| 0.00f -0.07| -0.01|Gov
1.00| 0.10f -0.05| 0.02| 0.01] -0.04| 0.04|Ban
1.00{ -0.08| -0.12| -0.06| -0.03] -0.05|Tru
1.00| 0.45| 0.24| -0.05| 0.04|Per
1.00| -0.14| -0.02| -0.13|Exe
1.00{ -0.04| 0.03|Sto
1.00| -0.04|Man

1.00

Loan
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B *TEquation(2)erit jF 5 % L 49 o idet F 2 R - Fir
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NP EAFENL A2 BEindex(Q) E 53E 4 ARRE B AR

FARM -
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Moo @ T AZRFEIndex(2)33 7 fAp b HARE: A FAY -

-~ A X D HHIZ % é 2 Index(2) & 33 78 & 4p B o
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B >~ Equation(3) it 7 5 % 3 R 410 0 A iegF IR > HHIZ % # &2
Index(3) L &g F 1 Ap M Jido vt F 2 R~ FTF IR F 2 R

Index(3) & 3378 i+ 4pBf 3 FTAZ ¥H - FAFPI 2 %H ~ AR

N

7

AR 2 g Index(3) 13 AP HAARHECE 2 B EAp

B o
i S

~ 2P AR RHY iRt S 2 %62 Index(3)5 w1
H
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B T AR 2%~ T AZ ¥ EIndex(3) L 5E f 4phE  HAeR
-~ A ¥EA HHIZ %% ZIndex(3) L A F & 40 M o

Do R EO BT A S S S R
Index(3) 2 3378 i 4pRE ; H SRS 7 B F AR o

T FRPI=EE > 2R EIEAERRIR Rl 1y #

41



%9 Index(1)i §F & %

A Fm|- ~ 2P Mg ZCAERR
Gl | BBt
ROA | 0.001605] 0.002]  1.028
EPS | 0.005209] 0.004]  1.305
Asset | 0.144223|  0.008]  17.636 ***
Sales | -7.30E-11|  0.000]  -0.368
TS | 0.003235]  0.006] 0518
Debt | -4.29E-05| 0.001]  -0.072
Lon | -530E-07 0.000] -1.189
Cur | 6.64B-05| 0.000]  3.628
c 0.892282]  0.123|  7.266 **x
1 5319
ik g |t st
HHI 0.12323]  0.081] 1518
Tec 0221149  0.055| 4028 *#*x
Ind 0.098448|  0.057] 1715 %
Fin 0.862802|  0.078| 11.067 **x
c 2.837092]  0.057| 49.752 *x
& de 5162

D EA IR T

T~ FEPNEE
HoL kR

ESLN:IE 3 3 IR S
8 REE |t
0.000472|  0.002|  0.298 ROA
0.005467|  0.004| 1359 EPS
0.125452]  0.011] 11.057 ***| Asset
3.59E-11]  0.000] 0.174 Sales
-0.00156]  0.006]  -0.243 TS
-0.00131]  0.001| -2.038 ™" | Debt
-5.47E-07]  0.000| -1.239 Lon
4.95E-05|  0.000] 2.702 ***| cur
0.070916/  0.081|  0.871 HHI
028715  0.049]  5.802 ***| Tec
0.148368]  0.050]  2.954 ***| Ind
0.651947|  0.074|  8.843 ***| Fin




49 Index(1)xx

i % ()

% e S0 A R % e g |t szt

For 0.007872|  0.001 9260 **x 0.000583|  0.001|  0.559 For
Gov 0.01138] ~ 0.003 3.680 x 0.004833|  0.003| 1.876 " Gov
Ban 0.019116]  0.003 6.217 ®k* 0.004582|  0.003| 1.738 * Ban
Tru 0.01026|  0.003 3.774  kxx 0.004127|  0.003|  1.360 Tru
Per 0.001549]  0.001 2717 HHx 20.000114|  0.001| -0.151 Per

C 2.89106| 0.019] '154.584 *#x

% §i o A I

Exe -0.001024|  0.001|  -1.328 0.000575|  0.001|  0.575 Exe
Sto 0.00145|  0.001|  -1.501 0.001149|  0.001|  1.067 Sto
Man 20.014684]  0.005|  -2.981 ***| 0.004103| 0.005| 0.798 Man
Loan 0.0000924|  0.001 0.149 20.001879|  0.001] -3.100 *** | Loan

C 3.121743]  0.030| 103.617 ***| 0.926223| 0.186| 4.991 *** C

# Ak 5319 # A~ 5162 B A 5430 ¥ A 5430 ¥ A 5054
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% 10 Index(2):t i & %

FEt |- 2P R S AR
G S e
ROA | -0.002857 0.002| -1.290
EPS | -0.002096 0.006] -0.364
Asset | -5.36E-09 0.000| -2.220 **
Sales 5.16E-10 0.000] 0.544
TS -0.007882 0.010] -0.822
Debt | -0.001320 0.002| -0.757
Lon -1.30E-07 0.000| -0.141
Cur 6.45E-05 0.000] 2.581 %
C 0.053789 0.014| 3.857 **x
1R g 4009
il | B |t a
HHI 0.224507|  0.106] 2.108 **
C 0.053966|  0.014] 3.904 ***
R~ 4009

o EABRAT

T EER
A g ap gk W

2
¥

T

ESLEIE S ik
kS e
-0.002426 0.002| -1.090 ROA
-0.002307 0.006| -0.400 EPS
-5.19E-09 0.000] -2.150  *| Asset
4.99E-10 0.000]  0.526 Sales
-0.008242 0.010| -0.857 TS
-0.001231 0.002| -0.705 Debt
-2.19E-07 0.000| -0.236 Lon
6.70E-05 0.000] 2.680 ***|  Cur
0.198888‘ 0.111| 1.791 HHI
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10 Index(2)it i % % ()

For

Gov

Ban

Tru

Per

Exe

Sto

Man

Loan

4 e | ¢ gt % e e |t st I3 S
-0.004165 0.003| -1.523 -0.004647|  0.003| -1.664 For
0.04065 0.013] 3.163 **x 0.043211 0.013| 3340 *** Gov
0.001532 0.006|  0.267 -0.000801 0.006] -0.139 Ban
-0.002634|  0.004| -0.599 -0.00242]  0.004| -0.548 Tru
-0.001719 0.002] -0.823 -0.004512]  0.002| -2.009 *|  Per
0.055341 0.014] 4.084 *xx
A g 4157 % ¥ 2y t wat
0.004356 0.003| 1.491 0.003189|  0.003| 1.036 Exe
0.002156|  0.002] 1.024 0.002393 0.002| 1.078 Sto
-0.010037|  0.011] -0.879 -0.009531 0.012| -0.818 Man
0.001517 0.001] 1.187 0.001971 0.001] 1.504 LOAN
0.055095 0.014| 4.061 ***| 0.053333 0.014] 3.811 **| C
A 4181 1A 3851
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% 11 Index(3)ie 5 %

BB |- 2P S AERR S AR T A ;;iiii"ﬁi‘*”**giﬁa%& ik
% B Hikz |t et B Ly |t A
ROA | -0.004414 0.002 -2.557 ** -0.003773 0.002 -2.141 * ROA
EPS -0.000538 0.004 -0.120 -0.000792 0.005 -0.176 EPS
Asset | -3.46E-09 0.000 -1.839 * -3.49E-09 0.000 -1.811 *| Asset
Sales 2.30E-10 0.000 0.311 2.64E-10 0.000 0.339 Sales
TS -0.007281 0.007 -0.975 -0.006178 0.008 -0.817 TS
Debt | -0.000427 0.001 -0.314 -0.000411 0.001 -0.296 Debt
Lon -1.77E-07 0.000 -0.245 -1.84E-07 0.000 -0.255 Lon
Cur 4.46E-05 0.000 2293 ** 4.68E-05 0.000 2.398 ** Cur
C 0.057375 0.011 5.280 ***
1 & g 4009
fle | B | ngt
HHI 0.25586 0.083 3.093 *** 0.262558‘ 0.085| 3.083  ***|  HHI
C 0.05972 0.011 5.56]1 ***
14 i 4009




# 11 Index(3)it 5 % ()

For

Gov

Ban

Tru

Per

Exe

Sto

Man

Loan

Gl | BEE vt Gl | BEE |t sy
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