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Intellectual Capital Disclosures Analysis of Indonesia and
Thailand Tourism and Hospitality Industry: Comparison of
Ownership Structure

Abstract Keywords:

Fach (H=1a T 47 LRSS EEEIEE I 1:M.'1|.|erﬂ||[| structure that an allect the |r|1|1lp.|n_lf"$’ M{.'Hl.il,qr'ﬂ'ﬂ! E}IHJFEFM’HJ'.'
isehasured, Thisstudy atmeil foesamine the diflersmees nothe beedl ol 02 @0l 00 Ganeil Sreiitiog
components i Thailand  and  Indonosia, which have severdl similaritics: The Ewnersi, Intellecual
ownership seructore 1s divided (ot two tepes, damely managerial ownership ani it il

financial institubon ownership, This study used a neo-parametcic stabstcal test in
the Mann-Whitney Test by Ot conducting o noemalily test, Thie neulis indleated no
significent difference in the ICD level between dompani at have and commpanicn
that do not e managedlsl ownesbip, This stedy pise did not Sad any @igalfcant
ifference (o the ICT level fur the L'Illrlpinl.‘;&i with o weithal fimascial institotsen
nwnernhlp In addition, this sody foand o slgnificant difference In the Jevel of HCD
hetwern companies that bave and compinies that do not have financal imainitlen
awnership

1. Introduction

Each company has a different ownership structure, depending on the country or econgmic sector in
which the company is located [Elvin & Hamid, 20006), Diiferences in ewnership structure-can alsg oely on
the business comblnations carvied out By the compaiy (Prochdeka, 20175 This awiership structure can
cimntribute to competitivenesy or reduce information agymmetry problems within the company | Elvin &
Hamid, 2006 Ralma et al, 20200 1t allows cormponies that have different ownership strictures hove a
distinct competitive sdvantage. In addition, the cempany’s cwnership strocture dramaticatly influences
the dizclosure policy, where the procodure-can Increase the bvel and guality of the company's disclosure
{Raim@t al., 20200,

Based pn the apency theory, the relationship botween management and shareholders can deard to
problems or conflicts of Interest betwoeen the two partles (Malmah & Muoltl, 2019) that make an
Infprmation asymmetry problem occurs: Information asymmetry i5 8 copdition where the information
beld by the company or marsagumentm more than the infermation contained by the market or
sharehelders {Murunnall gv al, 20014 In stakeholder theory, compaEnies must semy oot vroes stealegies
to maintain good relstinns with their stiakebolders (Heryana e al, 2020 that are assumed to have a
strong pozitlon (Widvastutl & Apcillia, 2020) Therebore, disclosure can be a tool [or a company to solve
this prokilem. '

In signBle theory, disclesure con also belp the company to get 2 pesttive stenal from investors or
stakehnlders (Nurumnahi et al, 200 1; Machmudd @ et al, 2020; Astur gr al, 2020), Information disclnser
iz information related to oon-finaneial sspects in the company's annusl report wsed by investors to
dtlut‘: the company's sustalnabllity [Susanto et al, 2019), Based on the legltimacy theory, companlos
tend th disclose more 10 o legitimize thelr scatus bnosociety: (Rahayo et ol, 2019) and énsure the
company's activities have complied with regulatory complisnce in the community {Birindells et al, 2024).

development of disclosure made by the company is currently more focused on intangibie
aszets o the fo [ Intellectiual Capital Disclosure (1C0] {Musman ef al, 2018; Oppong & Pattanayal,
2019). 100 can reduce the mformation ssymmetry problem, increzse the compiing's shinr@ice, and
incresse transparency and aceountability that s beneficial for the company (Kamath, 2017). In addition,
Intelleatual Capltal (IC] can alzo conteibite o achieving competitive advantige and palalng lsvestor
confidence regardless of the company's industry [Pasban & Nojedeh, 2016 Widarjo et al, 20019 Astot et
al, 2020} Infermatlon related 1o 1€ can al@increuse the comiginy's Jong-term vilue, which ls needed tor
sustainshility, esperially in supporting eeonamic development and people's welfare o ling with
sustainabde Develppment Growth (SDKEs] (Abvino et al. 2021), Some of these explanutons finally make
manageinent pay more attontlon to the ICB by the company,




ICT s diselosedl thraugh e company's annual report, which @& divided into three tems, they are
Human Capital (HC), sti@Baral eapital {SC), 2nd Relational Capital (RC) (Abhayawansa et al  2016; Wee &
Chua 2016 Yan, 2017, Anifownse ecal, 2017; Ozkan et al, 2017; Dott, 2008; Alfrain, 2008 MeGracken e
al, 2016 Goebel, 2019; Haimo et al, 2020; Marding & Lahyani, 2020; Mamun & Akeer, 2EED: Uatsne otul,
20215), Human Capltal {HC) fecuses on lndividual aspects of the dompany's coiplovess, Structiral Capleal
(5] refers b the internal Structure of the organization, Tettiona! E'.sl (W] relates to market or
external aspects af the organization. Din et al (2021) revealed several types of pwnership structures,
Ineluding family ewnership, managerial ownership, government ownership, and Insttutonal ownershlp,
This study focuses more on managesial ownership and financial mstitution ownership.

This study wses 2 sample of wurksm and bespitality industry companies from Thalland and
Indonesia as represencatives ol developing countries, The two countries are lonown to have established
bilateral relstions and copperation in many sectors, [t makes both of them have seversl simil§Bles,
capectally (n terms of towrksm and hospltality, Beth countrles’ tourlsim and hosplrality sectors are one o
the main drivers of ecoi@nic growth in those respective countries [Oxford Business Group, 201 8: Datord
Husiness Group, 2019). Thailand snd Indonesta dee sleo part of the ASEAN Eoonomic Community (AEC]),
which remeves trade harriers and motivates seonamic prowth in Southeast Asian countries [Hatane et al,
L0214l In addition, hoth countries do oot repalate IC ékolicitly, They are still being discussed only
Implicitly whede Indonesis uses PSAK Moo 19 and Thalland uses TAS Mo, 51 to describe (2 Intangiblo
AssELs []’-!nm:mnn:ia & Mugranants, 2014},

Hemsugonds et al. (2021} found that the a:‘rzn;:lan}' pwnershin structure in the tourism anid
hospitality indostry affectz ICN. Inadditinn, several pravions studies found (hat manageriz! ownership bas
a slpnificnt postdve effect on 10D 1ffEdustries other than tourism and hospltaliey {Astutl ot al, 2020,
WMukhibad & Setfawatl, 201%; ndard o0 al, 2020). The research Foumd o significant negative relationship
hetween managerial ownership and ICD (Alifia & Khatid, 2008; 1Mfah et al, 2021), Regarding institasinnal
ewnership, previous reseanch found a slpnificant positive effect (Muryint| & Subows, 2007; Rahavani et
ol 2018) and o significan negative effect [Astut etal, 2020) betwesn institutional ownership and [CD,

This study starts [rom the guestien, "Does the company's ewnershlp structune bave @ different
effect on 1CE?", To answer this quesition, the researcher will conduct a different ICD level test This
research wis conducted constdering that there are rarely previous studies that have teszed the conditions
of 2 companies from other countries with stmilarities in terms of tourlsm snd hospitalioy,

Z. RESEARCH METHOD

This study used quantitative data ohtained from secmdary daty sources through annunl repor
documents and collec data using Bl umentation technigques from companies in the tourism aond
hospitality Industry In Thalland and Iu.dnuns@‘.mm 2015 o 2019, The dota analvals technigue used in
this sty is & non-parametric stazisticnl test using the Mann-Whitney test and the [onckBeere-Terpstra
test throuph the SPSS application. In addition, this stody eondocted a previons normality test to determine
the research method 1 he dsed,

The population used are compames in Thailand and Indenests listed oo the Stock Exchange. ol
Thajland and the Indonesia Stoclc Exﬂmngua'ﬂu: i total population of 57 companies. 33 companles in
Inidonesia, amd 24 companies i Thailand, This study osed the purposive sampling mrhml with Tthe
criteria thal companies have the availability of financial snd non-finsncial dats needed in the company’s
annual report from 2015 te 2019, O the 57 compandes that maloe up the populaton, only 51 companies
meet the criteria and are selected as sampies. Therelore, the research sample used is 51 companies, with
A1 from Indonesla and 20 from Thalland,

In this study, researchers calculated the 1CD using the avergge value of HED, SC0, and BCD. The
instrument wsed to determine this variahble hay been developed to measune the pverall 1ICD, Thenefore, this
study uses & disclo@El index consistizg of 78 Items for D, 32 jtems for SCL, and 31 tbems for BED, This
disclusure in@l) is to measure the pxtent af 100 0 the annual reports of seleeted sample companies and
congider the tisclosure items identified from previous studies on the disclosure tﬁpw:l' HOD, 5C0, and
RCD (Abhavawansa et al, 2016; Raimo et al, 2020; Mardini & Lu]:}-'anl,nl}zﬂ]. HCE refers to Chwe
nowledge, experience, motivation, and ereativity inherent i an ndivideal, SCO helps buitd inrelecteal
property through human cantributions, Including information technology and srganieational procedures




1

ang systems, o support employes productivitg, RCD t’up]'ﬁ.‘,ﬁﬂllﬁﬂl resources rolated bo@e company’s
ukternal relationg or business relabony (Simion & Toba, 2018). ICD calculation uses a dichotomous
approsch [unweighted] whore "1 i assigned to nonsdisclosure, and * 17 s dencted for items disclosed in
HOD, P, and RETL

Managerinl pwnership js a comporate governance mec§Bism that ean redues ageney conflicts or
Information asymuetry problems (| énsen & Meckling 1976), Manag@fial Owaership ls e percentage of
shares owned by managemont and measured using the formula for the number of shares owned by the
manager divided by the company’s total outstanding shares (Putri & Epkhmania, 2018; Mukhibad &
Setyawath, 2019], Meanwhile, finapcial institution pwaership & shares pwned by finsncial ingtitutions
stich a5 banks, Insurance companiefld investment companies {Sukaws & Watanabel, 20200, It i
measured using the farmula for the number of shares owned by financial stitntions divided by the
company's tota! sutstanding shares. Institulicnal investors are said to. play an ossential role ln corposte
governanee and support polieies regarvding IC | lrammahd et al, 2014) beecause thoy ean use that to
monitnr every degision -swaking taken by management [Rabayu, 2009,

3. RESULT AND DISCUSSION

Marmality Test

Table 1shows that HCD, 3C0, RCD, mumaserial ownership, and financiil institution ownership hove
normaly distributed daa, HED 15 not normally disceibuted 2o a slgalficance level of 1084, SCE 5 not
aormally distribut@lh the 3% sipnificance level, and RED, managerial ownership, financlzl institution
cownership are nod normally distriboted st the 194 significance level. Only the 100 shows that the data is
normally distriboted,

Tahle 1. Normality Test Result

HCL sxb RCD bCD Managetial Flaanctal
ﬂwnnnihrp Institutinn
Ownership
Kodmaopnroy-
Silrnoy £ 1.254 1LAYH 1.745 1714 G420 F.214
Asymp, Sig
[pvalue 2-tailed) o.oH7" Golar [EAEINI S [EHE oo LIRE N[Vl
pRRe: e 19, 4t 5%, * 10%,
Bescriptive Statistics

Table 24 showes ihe resulis of desenpiiye stotistics T esch varioble e geneml, The oumimom valoe of
three 1CLY components expliums thal, mmosg the three compooents o the 1D, companies hove o paud
e airepion o ROTY, Mewnwhile, e miimann ealog of s varildes pegonding owogasdinoexpiainged
that there are companies thil do oot et hove o mansgerlid or Goaneil mysbtdtion ownership strectuee. The
muximium value in Tahle 24 indicates thut among the three components of 10D, the company pays the most
uttention to HOT, The research comcducted by Kameh (20071 e sopporm the resalts of his segly where HE &=
sl 10 huve become i concerm md expressed more_especially m Asion countries.

In nlifitinn, Fahle 2A also explaing that oll TOD components ke on even disiribimion s indicaied by
thetie semclard devistion valves whiclh ace smaler thao e mes vadue, The arean salue can abso support the
|m:\- stdemeent which stales that companics in Thatbaned sl Indomesin have noe paid mnch attention do RO
The deseriptive sttistics: copardimng e dichotomows variables i tds study ore aw slown in Table 2B The
nurmber ol compames e Thadond wod lodesese madcgies thid the pumber of compemes e Indomesa wiih
e ownership i< G35 e i companies in Thsiled, Tnocontmse, the aombure oF coempanics in
Theitond with foams ml instiofion ownership i 88% mwoee than comparmes in Indonesia,




Table 2. Descriptive Statistics

A, Contineony Farmalile

HCD SCD RCD ICD M asagarial Finaneil Institution
Ownership (rwnership
Min m1256 (E5RZG 0323 (12058 (LR .00
Mitx UFH205 (.75 hhah2 L 73 35,04 FL ]
Mean AR 04562 0299 04127 B.AO0 149934
Standird
[eviacinn 1279 01323 1373 neaaz 14725 16.7016
B ehiotemous Vool
Negara Sewre O Seore 1 Toral
Managerial Cwnarship
Thailand 40 4% il A% 100
Indenesia A | 335 L BT |55
Total Dichotomous Varlable 91 64 164 IR 255
Finaneial Tnstitutlan Ownership
Thitllind 12 L2% it 8% Lo
Indonesia 4] 9% 95 Q1% 155
Total Pichotomoews Varlable 72 285, 183 72% 255

Alonz with the increase n the year, (there wasr on morease m the number of disclosures made by
comparics in the toorism and hospitality dosory, both i Thaibowl and Indencsia. Ax o oresoli there byoan
werease o HCEL 5D, and 10D every year for commpandes 0 Thanlond . Meanwhole, BCD has incremsed- in 2004
und remained constant from X015 o 20018, This menns that this compuny enpored in Thoilumd's toursm und
Tospritality seetor s not poid et steniion o ROTY and began o incoeass i in 2009,

Tuble 3 nlso shows un increase in HOD, SCD. KOO end 1D every year which indicates. that companies
engaged in the rearism ol Bospioslity scerrin Tncdomesi have B h meve o focis on sl components of the
1EEx. Floveewiar, when woesoed Grorn the snber of dischoswres. disclosares selored v BEC o Indonesan are sl o
il cormpard te the disclosmres of ofer aspects such as HE and 50

Table 3. Disclosure Urdered by Year|s)

Thailind
20115 20k 2T 208 2
HCD 475 % 4 4454 S04
sCN 420 4% 45% 4% A8%
HEL £9% £9%, 249%0 295% 31




120 9%, A% 4 1%, A5 43%

Inrlnmesia
2015 2016 27 s Zn1g
HED 45 Fik 4455 515 53%
D 43% 43% A5% 4554 At
AN K IT0G 2auG 2055 I1%% 330
¥ 38% 4055 41% 425%% A4

HypolEkses Testing

Table & shows e esulis ol the Moo Whitney test resanding (B iTerences 1n the composition of
pwnership owned by Thailamd and Indoncsis. Resolts in Toble 4 explain po significent difforence between the
canrpresi loa OF sumgeriod ow neeshig sod Tnomcio] nstitoracn ewaeosdip o Thailsod od Tndomesin

Table 4. Independent Sample Test Owiership Components hased on Country

Country N Mean Banle
sanagerial Cwnership Finsnctal Institution Cwiership
Thattand L0 13531 133.93
Tndomesia I35 12328387 124.1742
Manri- ) -1.3012 -Losan
Whiteey
i Aayenp, Sig, [ 2-talled) 19320 0.2969

In addmnon, this study alse condocted the Monn-'Whitney lest to Jd:rm' whether there pre ditferences
the WCEF camponents by com nies loested in Thailand and Tndonosia, The resabis bn Table 5 show that (hene is
i wignificant dilference o e disclisores of THC SC, RO ad 1C between Thndlmid and Indonesia,

Table 5. Independent Sample Test ICD Components based on Countey

Country N Mean Ranl:
HECD RCTI nen 1T
Thatlani 150 124949 128545 12839 L6107
|ndlomers i 115 127031 127 6454 1249 64349 1201452
M- z -.2593 -{.085 04549 -0,3356
Whitmey 11
Asymp, Sig { 2-tailed | 07954 .92431 L4491 a.7371

Tables 4 angl -5 have idlented no scpnificant difforences i hoth e compuosition e ownesship sl 10T
conmpoients of Uw two counteies. Therefore, (his sody combises tie two counleies s the research sample, The
rend of increasmg 1OT2 in hoth coumries (s knoown by eondocting the Tonckhecre-Torpsima iea, Tahle 6 indicies
i kegnificant inciensing tend in HED, SCD, RCT, and [CT every vewm




Table 6. 1CD Trend

Yuur N Mean Rank
HED S RECD [En

2015 h1 11147 114324 11633 111,75

2016 51 115948 12150 12255 120052

2017 a1 12745 13 L.4a 12688 12594

2018 a1 136560 L3444 133:42 135.64

2019 51 145.20 138,30 4081 143,34
Jomckheers- St [-T Staristic 2425 19212 1.639 2413
Terpstra Test

Asyenp Sig, (2-ratled) D009 00567 D.0G6” noLeTe

Maote == 10, 5= 534 % 108,

Table 7 and Tible 8 show the reeults wl by pofheshy testing. AL e time of lesting, tourdsm and hospialic
companies fucated i Thaiond and Indonessa were divided mro 2. nomely companies (EEJhive wnd companies
thar do not hove managerial ownership or finsocial insdttion cwnership, Tabhie 7 shiows thar there (s no
surneficant difference in the l=vel af HULY, SCD. RUD, and O betwesn compandes: that di mothave wmd
pompanics that have mansgenial awnership, Table & shows an meignificant dilference in the level 10D Gl its
connponents, wagept (o HOTY, Thise gesults amlicate that (e HED fe companies with Tinoneial instintion
cwnership is significintly greater than compuntes without Tmancial insticotion ownership.

Table 7. Indiependont Sample Test ICD Components based on Managerial Ownership

Managerial M Mean Rank
Owemership
HCD sCn RED o
Mot Have 91 1247473 1240165 11920584 121, 55489
Hawe 164 12980149 1202104 132878 13 1.5518
Man v-Whitney 1 K .54 -eR3T -1.43212 =1.N323
Asymp. S | 2-tatled) 0.549490 05190 (L1552 0.43019

Table B. Independent Sample Test ICD Componeits kased on Managerial Dwmership

Firancial Institution ™ Mean Rank
(hwnership
(18] SCD RCL ICoD
[Niat Hawe T2 113757 | 1R.D65 | 23 ARG 1 1R368E
Hiave 183 133603 131907 | 29776 132576

Mann-Whitney U Z =1.9355 «1.351H G145 L5797




Asymp, Sig (Z-talled]  0.0529° 01765 05389 0.1142

Marte: "% 1%, ™% 5%, * 10%

1

!ublc 9 showy the results of the different tess bebwesn companies that do pot hove aod companies this
have fimancinl mstitubon owneeship W Thailmmd and  Indonesa partally, The results m Tabkle 8 show a
significam differcece hetween compaskes that only applics o Thaitlend, Howeser, compamies jn Tndonesia o
not demanstrated significant differsnoes m thesr HCL.

Table 9. Independent Sample Test ILD Components based on Financlal [nstitution Gwneeship by Country

Thatland
Financsal Institerion N Mean Rank
Uwnershin
HCD sCD RCD [ H
Wit Hive I 3r0z 16T PER E 26,79
Hawe fital 32410 RAOT 53.h%9 RART
Z 2,241 2402 “2987 -3.145

Mann-Whitney 11
Ay, S [ 2-ralled) onzas [ERA R 0a03xes frpzres

Indomesio
Firanicial Institution N Mean Rank
Uwnershin
HED sSED RUD 1D
Mot Have [} TIg4 ThAR 21.08 TT.23
Hawve 55 HOLGE Tuing TG.048 THAE
Manm=Whitney 1 A -Da17 -1.358 -hEE] 169
Ay, Sig. { 2-talled) (.359 0721 (hAss (LBa&G

Mote: =% 194, % 5%, * 104

Analifis

Bused on lable 7, itcon be concluded that bypothesis from H: Phere g0 sipnrticant diflerence in the
Fewed of 1CD betweon compenies Ut bucvve asd companies that do ool Tave mooageral owneeship o nejected, In
addition, Table 7 alio shows no significant differences m the level of HCD, ROCD. and SO0, The rejechon of the
first hypothesis and addinonal research an the three components of the IO may ocour becauss the companies
n:d ws samptes hove muny small mansgerid ownership compesions, Fhs cxplanation cag be supported by the
pestiits af deseriptive smtistics bn Table 2 which shows the averge manaperal gwnership in the dompany & only
R0 Flowever, the s mhle shows ot 625 ol compinics ove manaperia owierslip, These el indicnle
Lt thwere 2n o pusssabality thean the momager's vole o the company 3= 100 somll 1w allect the nwmber of 10D moale
company's anmsl eepor, Thorefoe, te fost ol stide no differenoe in W03 bebween (e o bypes of
compaties used s samples. B eral previctis studies can sapport the results of e nejection of e sl
hypothess. where manuzernul ownership has no sizmbcant etfect an 10D (Kaheyuo et 5l 2008 Berokah &
Fachinurrosie, 3019),

The stody results in Table 8 indicate thot bypothesis from H2: Thers 1300 saenficint ':il[El.'ﬂ' o I
lewvel herween companics that hove and companies tiee'do net hisve financinl instintion ownership in this study




i orejected. The results of this stwdy can be expluioed through several previoas stodies, where mstitutbonal
vwnership b oo segnifecont eflect on ]CD ¢ Adused Hop & Modal Ghaeoli, 2003; Alitin & Ehofid, 2008: Indarti
el il 2020, Uliah et al. 2021, This rejecton can alse be explomed m'lable 2, whers componies' iverige
frnancial institution ownership i oaly 14 80305, Althiargh tie maximnm vithie of cwnenship is high, seaching
up to F4A% and amund 2% of compuniss hove fininctal anstitoooen osnership, the il composition of
ownership may be small congidesing the wverpge is only 1499395 These results show that meny companes
i study Tuwe s sl compesition of Gnaneinl instilron swsersdip, o ey may nol afleel thi TOT vl
sigmifizantly,

This sty comducried scilinional il ysis velatedd to HOTY, SCT. nd RCTY. The annbysis o Lrato
HED froan compantes witle Boascial mstbwton owoesshap, than compaueies  wih so Aooocsal mistisstion
imwncrship, The existonce of financial instimtion invesors i considened capable of sigmificantly influcncing the
FICTY i vommpivnies so Wt eonmgaimies el piy move otlention o and Jevelog corpete overninge, The previouns
windy mdwoted that institutiona] cweenbip posively atfected HCD Mokt & lstimmgsahe 2008y Table 2
ottty e HET bas e higheest pverage aned sasimaom valiee sompared o other IO companeels, e
be proven by rescurch whacdh states that companes that nn'.l:l:lb:n-‘ of the wounsm ndustry we very dependent
on employees' skills B)d knowledge [Ogmenendc, 2017), This resali b an lne with Signaling Theory, where
componies that winl e ove o positive sieoal e mocket will disclese moee, In oddiion, i seen n Toble 3,
there e un increase in disclosure reganding HO. It means that compamics m both countrics pay attention (o and
comfinie b sarEve e Tmpree the knoslede, aml'iulu_'r. piprivabion, and cremtiviey iohereat o lndivichuls
within. the company. Thes s alse following the results of research conducted by Cmerzel and Jurdann (2016}
which ststes that costomer demand influceces mnovation made by company employees: especinlly in e mounsm
sondustey. Banath 20071 als saes il O b reveived more a8 on and i disclosed in Asian courlries,

The results of this additional study aiso apply oy Thatland. As can be scen in Tabie 9, there are signiticm)
tiffemnees in the levels of HOT, SOT, REEY, ol 10T betwesn companies thal Tave ol gompanies that dio oo
fave Fnencial matbiuuen ewnerslop, However. these ésults are nol spplied for Iodonesia, where the level of
TET and g componsnts domd Tipve o significant difference, T can be explaimed throggh Table T, whine the
propurticn of compamies with Bmancial insitution ownership o Thaland o geeater than o Indonesoe In
weldition. Liu et ol (2018) stade that insttotionad esmership can increase company transparency, Phis mewns thid
coamparies o Thlosd with frger ostitutionnsl ownershop wend © hove o bigher fevel of nmsparency, However,
Luble % showy that the disclosures made by companies in ndonessa ore sreater than o Thadloml. Therefore, the
researcher coscludes that there ase greater demands from instifurional investors regonfing mansparency in
Chottend. Meanwhale: mvestors i Indonesin bave the sume needs regurding compuny rinspasocy,

4. CONCLUSION

QT'IS sty examines the difforences in 160 lovels using non-parametric @st analvsis for 255
annual eeports of founsm and hospitality companies in Thailand and Indonesia from 20005 o 2009, This
study takes samples from these two cobntrles becavse of the bilataral relaticnship between countries,
which fecuses on developing the tourism industey, the simifarities in regulations that heve no@heen
detalled o foguliting the 1CD, and the shmilanties that both deviloplng countries dre part of AEC ICLY |5
pxamined in detail based on three componenta, namely HCD, SC0, ond RODL The resufts of this sy
indie an insignificant difference in the level of HCD, SCO, ROD, and €0 between compamies that have
and companies chat do not have managerial ewnership, The results also revoal an nsignifeant difference
in the level of SO0, RCD, and 100 l.\etwean:num.mim that have and companies Hhat do not bave Fnancial
institution twnership, This study found & significant difference o the level of HCD hetween companies
that have and companies that da not have finandal nstitution owsership. B conducting o partial
difference test in finaneial institution ownership from the two countries, the results show a significant
difference In the level of HED {n Thallasd,

This study can heheneficial for masagement since disciosing 10 is proven to be Favanrabie for the
company's reputistion. An ppiimistic company’s reputation can ocour when the company has sufficient
rosources to be uncovered. This study alse reveals that excelent human capltal exprossed o hlghly
imnovative employees can be favoursbie for marketing activities. The marketing activities of towrism and
hespltallty compantes in Indenesia and Thatland have been suecessfully biought lncome e the countries




{(WirldBand, 2019], THaclusure ean reduce information asymmarry 1&711-'*'::‘:\‘:}!'5 EEaEe bransmara oy eun
increase legiimacy, so the market has greater trest in the company. This research contributes to prisv
studies related to the 100 fevel difference test, especially in the tourism ad hispitality sectoe, which bas
not been sufficiently highlighted, despile having high 10 assetz. This study is limibed to 5 specific industry
and dees not use dota fore the 2020 period afected by the Covid-19 pandemie The next rescarcher ooy
crmgiden d::ing kY :rlms-ilu:lnh'_',) tar comparison, vsing other company characteristizs variahles; or using
data for the 2020 perlod to enrich the empldeal result in the 18D beypins.
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