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Despite intensive efforts to determine the nature of the relationship between the
firm-specific characteristic as firm size and the level of voluntary disclosure (VDI),
this issue is expected that the relationship is in fact more of an indirect than direct
nature. Thus, this paper attempts to delve deeper into this complex phenomenon by
employing a resource dependency perspective to hypothesize a model of mediation
as board of directors' quality index (BOQI) is moderated by a high concentration of
CEQ's ownership (HCEO) as corporate governance mechanisms. The findings
suggest that the larger firm size, the higher is the BOQI and this in turn will lead to
the higher VDI. These relationships appear to be weaker when there is moderation
as HCEO, produced by the mediation process of the BOQI, and when this process
is controlled, the residual moderation of the treatment effect is reduced. Further,
board size as control variable is found to have a positive significant influence on
BOAQI and VDL.

Keywords: Corporate Governance Mechanisms, Firm Size, Managerial Ownership,

Voluntary Disclosure, Listed Companies in Thailand
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(Hierarchical Regression Analysis) W unY
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1391 2 AadY (Mean) swduaiuuuNaIz % (SD) UazaNUIeANTRWANWUT (Correlations) 2836w sh

Calah)
Variables VDI LNTA BQQI HCEO LNBM
(Dependent) (Independent) (Mediator) (Moderator) (Control)
Variables 0.37 3.44 0.38 0.15 2.38
Mean A1 1.36 A2 19 .25
SD
Correlations 1.00 .54** 54** -.38** 14*
VDI 1.00 37 -.25** .25%*
LNTA 1.00 -22%* 14
BOQI 1.00 -19**
HCEO 1.00
LNBM

*p<.05 **p<.01.
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3. AAW DD NAVBINITIAAN

5:@”7_/waomnﬁmwwayamwm"‘mh
(F1u1)761)

NNIAANTBIAMNUILT N AVBINILLTANY
FFlunernnn 19 w.a. 2547 lumsdneias
0 d
%l Cronbach's Alpha (Cronbach, 1951) @3d
ABYITANY .85 D .87 andaaulananiuN
i a oA oA Av A A )
mayjaummmmanaiummaml, A8 Hair,
Anderson, Tatham, & Black (1998) Laz
Sureshchandar, Rajendran, & Anantharaman
(2002) 'laLauauus11A1 Cronbach's Alpha
Coefficient D10 KBLNIN .60 Ad “ua%mﬁmm
oA oA b Y oa! ! ' = A
wiTafiadn a1lanagIznang 60 D9 .70 fa
magaﬁmmmﬁaﬁmﬂuﬁUau%'u"l,@ LR
A1N1NN71 .80 fa mayjaﬁmmu%%aﬁagd
QI a*gﬂvl,m’]miﬁﬂma%'aﬁmagamawﬁuﬂs

a oA A
@quﬂqquu’u?jaﬂag\ﬁ

mMyieTenmrannsylaus euD

NN3LN@ Multicollinearity JewMedaul B ey
faudsunsnoen GaulInasi uazaInlsany
GEY nawsihdmulsinaumInanaslaganeUDw
I@ﬂﬁ@@é’ﬂau‘laiﬂﬁmmé‘wﬁuﬁ‘uaﬂlwmﬂ
(Very High Correlation) iw’i’mé‘f’auﬂiammaz
Mulsauau wislia Multicollinearity A
FUWusTAN .80 3@ .90 (Field, 2000; Mangena
& Pike, 2005) tiadulsdass dauilsunsnaan
éf’JLLﬂiﬂ@lﬁuLLazéf’JLLﬂiﬂ’JUQSJa%iluﬂ’lﬁmi’]:ﬁ
mmmaﬂmﬁwé’uﬁv’umnﬁ@ Multicollinearity
ﬁ)’mﬂ'ﬁ Tolerance “L:aﬂﬂ’al’l .10 (Hair, Anderson,
Tatham, & Black, 1998) lLaztiia Autocorrelation
$@A197N Durbin-Watson a1iian5=%219 1.65
fi4 2.35 LLa@a'JWVLu'ﬁé’@mé’uﬁuﬂumyaga
(Prasith-rathsint, 2005, p.129)

4. wamsaTzvnsannaslagEIaUL

{ a < o o & o o a {
A13191 3 Nﬂﬂ"li’lLﬂi”lt‘lﬁﬂ’ﬁﬂ(ﬂﬂﬂﬂi@]ﬂa”l(ﬂﬂmu mmnﬂﬂaauammgmﬁ 1 uae 3 (N =317)

Standardized Beta
Equation 1.1 Equation 1.2 Equation 1.3
Variables
Step 1 Step 2 Step 1 Step 2 Step 1 Step 2
(Criterion VDI) (Criterion BOQI) (Criterion VDI)
CV: LNBM 156% .01 5% .06 5% -.01
X: LNTA .54** .36** A40**
(BM) ( 21) (B31)
ME: BOQI .39**
B.)
Statistics
R Square .02 .30 .02 14 .02 43
Adjusted R Square .02 .29 .02 14 .02 42
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{ a 3 o o & o o a { !
M13191 3 Naﬂ’ﬁ'ﬂﬂi’w%ﬂ'ﬁﬂ@mﬂﬂI@Uﬂ’l@]U‘Uu a’lmumaanawmgmﬁ 1 uae 3 (N =317) (¢98)

Standardized Beta
Equation 1.1 Equation 1.2 Equation 1.3
Variables
Step 1 Step 2 Step 1 Step 2 Step 1 Step 2

(Criterion VDI) (Criterion BOQI) (Criterion VDI)
R Square Change .02 .28 .02 A2 .02 A1
F Change 6.82** 122.51** 7.42** 44.08** 6.82** 110.31**
Durbin-Watson 1.80 1.84 2.00
Tolerance Min / Max .94/.94 .94/.94 .94/.98

*p<.05 *p<.01.

{ a 3 o o & o o a {
A13191 4 Naﬂ’ﬁ’lLﬂi’]z‘ﬂﬂ’ﬁﬂ@]ﬂﬂﬂI@Uﬂ’]ﬂU%u mmumaauamg‘mgmﬁ 218z 4 (N=317)

Standardized Beta
Equation 2
Variables
Step 1 Step 2 Step 3 Step 4
(Criterion VDI)
CV: LNBM 5% .07 .03 .02
ME: BOQI 53** AT .62**
MO: HCEO =27 .28
B
MEMO: BOQI x HCEO -.55**
B.
Statistics
R Square .02 .29 36 .39
Adjusted R Square .02 .29 35 .38
R Square Change .02 27 07 .03
F Change 6.82** 120.79** 31.64** 13.98**
Durbin-Watson 1.89
Tolerance Min / Max .97/.98

*p < .05 *p<.01.
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