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The Determinants and Effects of Firm"s Strategy Disclosure
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This study investigates the determinants of disclosure of information on
strategies and business models in corporate securities reports. We found that (1) contrary to prior
expectations, the competitive structure of the market does not affect disclosure behavior, and (2)
consistent with prior expectations, governance-related factors such as debt-to-capital ratio, ratio
of outside directors, and ratio of foreign ownership affect disclosure behavior.
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