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Abstract

This research aims to provide empirical evidence regarding the factors influencing the disclosure
of Management Discussion and Analysis (MD&A), which reflects the financial position and operating
performance of firms listed on the Stock Exchange of Thailand (SET). The sample group consists of 87
companies registered on the Stock Exchange of Thailand that have participated in preparing MD&A with
the Securities and Exchange Commission. Data were collected from annual reports and the Stock
Exchange of Thailand website. The data were analyzed using descriptive statistics, including mean,
percentage, standard deviation, maximum, and minimum values, as well as inferential statistics,
specifically multiple regression analysis. The findings reveal that the shareholder structure, ownership by
foreign investors, and the identification of MD&A disclosures in corporate policies and strategies are
positively correlated with the degree of MD&A disclosure. The results indicate that businesses with
foreign shareholders holding ordinary shares or those seeking international investments should be
attentive to augmenting voluntary disclosure, promoting transparency, and ensuring sufficient
information disclosure. Explicitly stating MD&A disclosure in corporate policies and strategies can instill
confidence, potentially attracting investors to eventually invest in the company.

Keywords: Management Discussion and Analysis Disclosure, Information Disclosure,
Stock Exchange of Thailand
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Tnglidnsdatoya 5 dw dield (1) arwamnsalunisiiils ) mnuaunsalunsuimsduning
(3) Arnfissweeaiunu (4) Jaduiifnansznusonanisdndunulueuan ua (5) amsmiomaveians
Famadamedeyaimanioguismonariiaunmasdulsslonidednamuiiasidoualuinsesiuay
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JasuienaiinadensUamedoya MDEA
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lasadensduduaznuindadiunisieaseaiulaednamusinsnadanuduiuslufiameuiniussauves
nsiawmetoya



M3FISAAUMARTUAL INYINITIANIT 124

U7 10 aUuil 2 iiounsngIpu-s1431AL 2566

uenanitladediuntsszy Moga Tuuloueuasnagnslumssidunuesussndudnnd dadeid
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ﬁ@umﬂssmwv'hmssﬁumLﬁaﬁwmiﬂisLﬁuLLazIﬁﬂzLLuumsﬁmeaﬂa;&a §18148991n911398909 Mucia and
Santos (2010) Tnefisidninasiae mauisminsdamedeyalunuy 56-1 ausensiidmualilunszanei
3 Vigmazldazuuuintu 1 lumanssiudrumnlifims@amedoyaniusensidimualy vismasldazuuy
winfu 0 Tuduresnsduiuainisamedeya (Disclosure Index) lugusnsndiuvesasuuuiividmlasy
AzuuLasiUAzuLUgan Inefiazuuugsandzvindy 14 azuuu Wosnidefinsanausionislunseauwi
M93IM 18 918M13 Mtuazuuugeaaiiusnarldsuarlaiiu 14 azuuu
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4. ANUNYINBYDAIUNY
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Runu
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5. Jadeilinansznusananisaniiuauluauinng
asuBmMIniuazladenenalinason saiiuaunsegiuen1sdulusuinnrasuey
pgsiltEdAYy (forward looking) SANMINITUIMITAILLESTILABITDS

3. MINATIEsiALaRnesTwY AenFiaTgiserieiiuldassuazduusn e
Hafuiinaromadamedoya lnodgnadll
MD&A = B, + Bi(SIZE) + B,(PROFIT) + B5(CA P) + B4(FOR) + B5(STRA) + €,
Tnefineasdonmuusuiazein nsiaruasdadnvalifinaviuaninunsed 2

=] a Y ' a
A9 2 T19aZLRYARILUTLARZYUA

UNUIMVBIAINUS deyanual N153AA" HeyANYAINAIARTS
AuuIny
nsilawmetoya MD&A MD&A | Tnlngldans
Disclosure Index = Aguuua3sAUT LTy Lyidl
GETNIGEGT
fauUsnaulafnen
1. 9uInvedunIngas Size | delegldvuinvesdunindnnissinves +
AaN15 W 31 5.A. 2565
2. AUANNTA NI PROFIT | 3n31ngnsnanausnuvesduning -
ls W 31 5.A. 2565
3. lAssainetiunu CAP Sanndnsrdruntidusediuvesdievu +
4.1assai1vesgienuy FOR | Snandndiuvessnuiuaiayiieenuay -
AR felpgrtiaviuinidednuIuiuandiy
v
5. ulguneuaznagnsves STRA | Imannisseyfianisilawme MDA 1ilu +
fans ulsuneuaznagnivesianisdaudufuls
¥ (Dummy variable) Warmuals
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5. HAN15998
HANTIATIERvBYATans T Iveayangdumag1simiafldluns@nwiwandunisen 3
A1919% 3 JeyaadiAdanssaunvesiulsildluns@inm

fauus Aafy daudeauuunsgiu ANgaEN ANREA
MD&A 0.6387 0.1632 1.0000 0.1430
SIZE 22.296 25215 27.3400 16.3500
PROFIT 7.9911 8.5177 43.0000 -4.0000
CAP 8.2545 12.847 62.8000 0.0000
FOR 0.1284 0.1324 0.4900 0.0000
STRA 0.8000 0.3990 1.0000 0.0000

9119157991 3 wuIAedBYesER U AmWedeya MDEA agfl 0.6387 Fuduniadelasinves
ssiumsiamedeya MDEA Tull 2565 mamammamwiummﬂm smLLammmmmimmiLUmLmsﬁuaua
MD&A 11nn1A3 il awasteyanunseuuuinieil n.a.n. fmun druaedsduningaiisvesfionisngu
frografidnadnlnesiueyi 22.296% dnadermuansalunisiiilsiaeTasndasdumanouumues
Aunindnuihiidiadvogil 7.0911% Anndelasaiaiunulaeiaandndnniausoduvesiortunuind
Anadeegil 8.2505% Aadslassaiforuinandadiuvessiuiuiuaiyfiosnuasiiolnerfevius1smd
sodunuuadyiemenuhiidiadess 0.1284% warAnadsmsszyiinisdame MD&A THluulousuay
nagmsvesRamsUIiARAeYil 0.8%

A15199 4 ANUFURUSTENIeILUSNIRlAe Pearson correlation

SIZE PROFIT CAP FOR STRA MD&A
SIZE 1
PROFIT -0.080 1
CAP 0.053 0.593** 1
FOR 0.165 0.013 0.094 1
STRA 0.159 -0.008 0.196 0.055 1
MD&A 0.206 0.007 0.111 0.227** 0.523** 1

** (JygAfisyau 0.05

7137197 4 UaRINaANNFNINSTENINILUT MInATanuIlassas g feviukarn1sseuienisiUaineg
Taya MD&A Liluwlsusuaznagnsvesianisianuduiusivszdunisilamedaya MDA ¥03fian1slu

a

AAyauan ad syautisdrAgi 0.05

519N 5 Han1IAIITITaUA

Y

Ay Jrydnuaifinnand AduUszans (8) t-value P-value
INTERCEPT none 0.297 2.173 0.033**
SIZE + 0.006 1.063 0.291
PROFIT + 0.001 0.306 0.760
CAP + 0.000 -0.270 0.788
FOR + 0.228 1.986 0.050**
STRA + 0.206 5.287 0.000%*

** JodAgyPszau 0.05, Adjusted R? = 0.281
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NaNTIATIEIIAN Adjusted R? uansinduusdaseiiideddymsannnmualuaunisiimnuanansely
n15e5uIenN15UaMeToya MDA ¥83fian1sld Teuay 28.1 LazIINN1IATIAADUAT P-value YoIdILUS
lassasegtorulianingy 0.05 wagnsseufimsdamedeya MD&A Miluuleuisuwaznagnsvesianisien
Wity 0.000 ile3suiisuiusssutfoddyiitmun thifie 0.05 Fuldesniisesutoddy duiufaanse
ayllain lnssadedfevunaznmsssufianisUnmedaya MDEA Liluuleunsuaznagnsvesianis danuduius
fuszaunsliamedoya MD&A vasfansinefinnuduiusidululufianiauin uwazen P-value vevuIAves
UFETAvinay 0.291 arwananselunmsvinilsfanindy 0.760 warlassairelunuiiiwindy 0.788 Feilen
snnisduddy Fafudsanansoldaguiuusmmateuisn anuanansolumsvhiilsuaslaseadn
Ruyuldfienuduiusiussdunsitamedeya MDA ¥83RaNT3

6. d3UuazafiuTeNanIsINY

wamsfinuaguliiusdnnduinegnaininlnwedeya MDA unnind wilswesdoyanunsou
LU n.a.6. v LLam’meumiwummmaumwmsmmmmama MDBA pehimasndulselon
mauﬂamumumma;&almLﬂiwLLauUiuLuuwamsﬂgummmaqmamms‘uawsw naenulilunisdndula
amu ﬁ’qfumil,ﬂmwasﬁ’aaﬂaiuﬁwa%‘maLLazmﬁmezﬁ‘uamm%’mmiﬁmmawmiSlqu’mi‘jgumﬂm N3
nevAuaweImaIniayd it ity aenndesiunuiseves Lindrianasari and Alvi (2017) way Singh and
Singla (2022) #itlitudn 9 Tnwme MD&A fifleaziBonegrafiesmovsdioifiunuansaluniseiuseny
MINITRY wazANEsatunIsAInIsainamsaliuulueuaalikitnamuiazininszinimstules
\Jueead

Hadeiiinasionslamedoya MDEA IR fUUEMiuLasHansAdunuvesuiEannzdovly
paandnninduisussmalng nuirdaesdadeiidaruduiuslufienaaniunsdamedeys MDEA ves
Aans laun Yadednulassadredfiov wasdadoduulouiouasnagnivesians namsidelalidiuinusni
flassasanisiionsosuasiylaetinamuissifiuulbilunmadanedoua MD&A 1103y Tasianznis
Wamedeyaiisrtuanuaunsalunsyiiils mnuansalunisuimsauning anufismeveaiunu uay
Hadviifinansenusenantssuiuemilueuinnuaznwsiuiamunvesiants ilos9n dnasmusiisndania
sren1steyaunliusziliunanisufuinuvesheuimsvesusgnuarldusenaunisdadulaasuuinndatn
ampludseina aeandesiunuddslusiniinuinlasadunnuduiwendulladonisiidmaronunnues
NITUIUNITTNEIIUNIINITEY Im‘aLa‘wwm’sﬁaﬂimﬁuimeﬂ’ﬂamuﬁmmﬁLﬂuﬁqm:ﬁumﬁﬁmmﬂ W
Toyalnvasaslavennileannisilamedeyanuivissnuiiuguaimun (Alhazaimeh, Palaniappan, &
Almsafir, 2014; Khlif, Ahmed, & Souissi, 2017) wenani nsszyianslinmedoua MD&A Liluuleuieuas
nagnsvesianis iutiadeidsmaremalametona MDA 1ty tesnnisiinansiinsseyliluuloue
uaznagnsvesianig iunsdeanslifiviudansldnagnsiiossanuazanlunszuiunsdamedoya
MD&A uazuansliifiudisnaninysisioaumanisiiu aesrdefunuidoves Agyei-Mensah (2017) finud
maszyiinsdamedeyalavaiaslalilunlevsuaznagnsvesiansuandiiuiannuiismevesngsedey
msdnwedeyalutiagiuiidmasienisiinlpnunmasinismnanumanisfiuasnsidameteyalasalingla
fmnzauuasiiome

7. Yaiauauug

Mnuansnwiinuinlassaianisiieasesiuaiiylaotnamusiiend uaznsssyfenisiame
MDA Wluuleunsuagnagnsvesfansiiavuduiusluiiamsuiniusedunsdiamedoya MDA Wuwalstin
asuinsnATunumddnylunsaduayuliuidndine iunmadawedoya MD&A fufufansdifidioru
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Aamvieianisiidioamsdamduamuanieinsn seninfniadamedeyalnsmnuadinslafiunnty
uazArsiinaalysda anaiissevesnisilamedeya Tasnsszydanaiame MDEA 1luulsusuazna
gnsvesiansifieliiinaudosiudetinasmusonsiameteya MDA wazansnsadnvutinasuliasuly
Uignlaluveiian

Tunsnuaaifimafudeyainianisiifinslamedeya MDeA Hluuuuuanssionisuszsives
Aan13 (56-1) Wiy dslunisdawmedoyanunuaiaslavesfianisiuamsaiauslilusssmuay
Hufinveusedsau viomenuiionnudsduld fafuduhliuunduiesaililunisinuiiduaudende
Feuudauianislusaandnninduiussmalneiommn muuiummﬂt-nﬁmma"LUmawmaauﬂ’limusuaua
quLmuimwmaﬂuaummawamwLﬂmwaimammamﬂamﬂLmawauaauq azmvwﬂmmmuﬂammamqL‘wu
inPusazavansnsoidusunuiifvesussansld

8. 1aNA19891984

Agyei-Mensah, B. K. (2017). The relationship between corporate governance, corruption and forward-
looking information disclosure: A comparative study. Corporate Governance: The International
Journal of Business in Society, 17(2), 284-304.

Alhazaimeh, A, Palaniappan, R., & Almsafir, M. (2014). The impact of corporate governance and
ownership structure on voluntary disclosure in annual reports among listed Jordanian
companies. Procedia-Social and Behavioral Sciences, 129, 341-348.

Alm EL-Din, M. M., E-Awam, A. M., lbrahim, F. M., & Hassanein, A. (2022). Voluntary disclosure and
complexity of reporting in Egypt: the roles of profitability and earnings management. Journal of
Applied Accounting Research, 23(2), 480-508.

Farras, F. A, & Faisal, F. (2020). The influence of good corporate governance and voluntary disclosure
on information asymmetry. Diponegoro Journal of Accounting, 9(4). http://ejournal-s1.undip.
ac.id/index.php/accounting

Fuadah, L. L., Mukhtaruddin, M., Andriana, I., & Arisman, A. (2022). The ownership structure, and the
environmental, social, and governance (ESG) disclosure, firm value and firm performance: The
audit committee as moderating variable. Economies, 10(12), 314. https://doi.org/10.3390/
economies10120314

Harjoto, M. A., & Jo, H. (2011). Corporate governance and CSR nexus. Journal of business ethics, 100(1),
45-67.

Hieu, P. D., & Lan, D. T. H. (2015). Factors Influencing the Voluntary Disclosure of Vietnamese Listed
Companies. Journal of Modern Accounting and Audiiting, 11(12), 656-676.

Indrati, M., & Aulia, S. O. (2022). The Effect of Firm Size, Profitability, Leverage, and Financial Distress on
Voluntary Disclosure in Annual Report. International Journal of Science and Society, 4(3), 326-340.

Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial behavior, agency cost and
ownership structure. Journal of Financial Economics, 3(4), 305-360.

Khlif, H., Ahmed, K., & Souissi, M. (2017). Ownership structure and voluntary disclosure: A synthesis of
empirical studies. Australian Journal of Management, 42(3), 376-403.

Kim, Y., Li, H., & Li, S. (2014). Corporate social responsibility and stock price crash risk. Journal of
Banking & Finance, 43, 1-13.

Lindrianasari, L., & Alvi, L. (2017). Management discussion and analysis, corporate governance
perception index and market reaction. Corporate Ownership & Control, 14(4), 165-175.


http://ejournal-s1.undip/
https://doi.org/10.3390/

M3FIIAAUmARUAL INYINITIANIT 130

U7 10 aUuil 2 iiounsngIpu-s1431AL 2566

Md Zaini, S., Samkin, G., Sharma, U., & Davey, H. (2018). Voluntary disclosure in emerging countries: a
literature review. Journal of Accounting in Emerging Economies, 8(1), 29-65.

Rouf, M. A., & Akhtaruddin, M. (2018). Factors affecting the voluntary disclosure: a study by using smart
PLS-SEM approach. International Journal of Law and Management, 60(6), 1498-1508.

Singh, V., & Singla, H. (2022). Quality, readability, and narrative aspects of MD&A reports: literature review
and future research potential. Asian Journal of Research in Banking and Finance, 12(8), 1-13.

Yusuf, M. A, Fodio, M. I., & Nwala, M. N. (2018). Effect of ownership structure on voluntary disclosure of

listed financial firms in Nigeria. International Journal of Economics, Commerce and
Management, 6(10), 493-516.



