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ABSTRACT 246333

The objective of this independent study was to investigate the relationship between
modified audit reports and cumulative abnormal returns of companies listed on the Stock
Exchange of Thailand (SET). The data used in this study were from the audit report, financial
statement, daily stock prices and the SET index of 787 companies/years during the period 2007 to
2008. Multiple regression analysis was used to analyze the data in order to find out the
relationship between modified audit reports and cumulative abnormal returns.

The event study was used in the study to calculate abnormal return and cumulative
abnormal return. The explanatory varnables were modified audit reports including unqualified
audit report with explanatory note, qualified audit report, disclaimer audit report and adverse
audit report. The control variables were cash flows from operating activities (UCFO), change of
earnings per share (AEPS) and change of return on equity (AROE).

With 95 percent confident level, the results indicated that modified audit report did not
have statistically significant relationship with cumulative abnormal return. In addition, qualified
audit report had statistically significant negative relationship with cumulative abnormal return.

For the control variables, the study found that change of cash flows from operating activities



¥ 246333
(UCFO) and change of return on equity (AROE) had statistically significant relationship with

cumulative abnormal return.



Iy

L) =
naAnssudszmna

unHndeny Ing

UNANLBNMIBINGY

T3y

;IYmIN’ |

IMYNN

TV IUAITHNMNANUIN

TITVIYMNMNANHIN

uni 1

unn 2

unn 3

unih
1.1 nanmsiazimgna
[ (4
1.2 dagiszaen
P v [
1.3 sz Tominaanee 185y
1.4 fioufwn
a a ad v
UHIAA NYHF HBZITIUNTINNINE IV
a a4 o o A A A
2.1 uuRANeINUswIUMsdoutyIuubindoundasly
a a @ o
2.2 WHAANEINUMSANBUNANIS O
2.3 255n35uNNed09
2.4 nsounuInalumsinm ;
a a v o o v
2.4.1 nsounwlAan IFAnIIANNTUNUSIZN 95109
msaoulySuuundsunashifuwaneuunun
linAazanvesndnning
A8 ¥ o oa o =< =
2.42 255unssuineatosnunuvesdaulsanmsanulueda
= =l = g a
FTBUITMIANMATMINANNTUNAGIN
3.1 voulalszsNIuasnguAIee1
3.2 MsNUsIWTIMTYa

3.3 audsuazmsian

125 T e 53 o)

-3

13

14

15

20
22

23



unn 3

uni 4

unn 5

1]l

MmNy (AB)

=4 act =< J
ITIVBUITNM IANY (AB)

34
815
3.6
3.7

s Py a s

aununlflumsinsizideya
aaa a 7Y

adan ¥ lumsanszvideya

MINAUITUUAFIU

NISNATDUINUIAY

NaNMIANY

4.1

42

msTinszideyaduadaFms s

411 MyAATIZATOYARILARATINI I EIRMULT 1

412 M3ANNEHTOYIAIOTRATING SUUIVOIRMUVT 2
(mi‘nﬂ’damﬁ:uﬁn)

MsINsITHUYaRuADAITIOYINY

42.1 MIINTILHTOYIAWATATIOYIUVOW VBT 1

Vv

a 's aa a @ 4
422 fnﬁ'Jlﬂi13“%@“?1@”30“3%1‘”\36“1”“%ﬂ\?ﬂ')ll‘l]llﬁ 2

v Q

(MSNATDULNUIAL)

= = 3
aplwamsfn efdnenauasveimuenus

5:1

5.2

53
54
5.5

5.6

P=3
aynansAny
a I'4 a
5.1.1 HAMSANTIZATOYATING ST
a Jd % @ 4 v £y
5.1.2 HAMIAATITHANUAURUTIENINS0NUMS AUV YT
wuunnlasuntasldsumassuunun lunfazauves
o o o
HaNNINe 3
a3wamsmsnagouNuAL
a 4 a
5.2.1 HAMSANIZATOYATING SR
a I'4 % @ 4 v dgﬁ'ﬂ
5.2.2 WANSANTIZHAMUFUNUDISH 195 10ULVVIEs U Tv
r - v a @ v o
fumanouunun lndas auvoanannsng
a =
on1s1enan1sAny
Y 9
YOAUNY
£ Py v =< : d"
Jorusuuzi lasmnnmsanu luasadl

v Y
Yorusiuzi lasnnisanulunsae 11

27
28
29
32

35
35

39
42
42

47

52
52

52
54

55

55
56
60
60
61



YITAYNIN
NANUIN

sz WMo

v

1518y (¥iL)

v
i
62
64

77



MIN
21
3.1
3:2
3:3
4.1
4.2
43

4.4

4.5

4.6

4.7

438

49

TIIVNYATIITN
mh
aginvesdanlsninmsnlusin 16
viavesnguiestafi g lumstinu 21
aytauuagmlumsdnm 32
ﬂlmmmﬂqumamm‘h’ﬂumsﬂnm (ﬂ‘l'iﬂﬂﬂt)ijmmﬁll) ; 33
msm]mmmmmawanananmamwmmunun 1 36

msm]mmmmmawagamuﬂsﬂﬁuﬂl%ﬁnmmaﬁmﬂiaﬁmwmﬁmmuﬁ 136
ﬂ'mﬁﬁz%aws'ituuwmﬁmﬂsmuqmmﬁmmnﬁ 1 37
MaaAFanssanuBINaneUuINuAanG lutdaz Tuver e mado UV
S 1 38
maBaFanssanvesraneuunui bilndaz avvemannindluudazsanm
NATOUUDIF MUV 1 38
msu%mmmméﬁum%’egaﬂtjnﬁaadnmmﬁmunﬁ 2 (M3NATDUINLLAL) 39
msm]mwamwﬁmm%’agaﬁmﬂsﬁﬁu‘hﬁﬂym?aﬁmﬂiaﬁmammﬁmmnﬁ 2
(MINAARVINUIAL) 40
MABATINs SRR AILANVBIRMUT 2 (MsnATURINAY) 40
eI sanveIranumuAalnA luudaz s MATE VB IR LT 2

(MINATOVINUIAN) 41

’ aa a 4 ' a @ @ 3 ]
4.10 mﬁnmﬂnws5muwmwamwmuﬁ'lmlﬂﬂﬁzfm“um‘naﬂwsm'luuﬂazmanm

NATDVUDIAWVUN 2 (MINATBDVNULAL) 42
o 9 Py a I's s -
4.11 ﬁzﬂmuaumagaﬂ%"lums’Jmswmmmuuuw 1 43
a 4 a [ ar H
4.12 HANM5ANTIZHATIVOADDLITINY 11 2 FI9UIDMATOVVOIAMVVAN 1 44
° H a Jd % d' &S a
4.13 ﬁ;ﬂmmui’;’agaﬁ‘li’f"lumsmmwmmmsme 2 (MSNATDUNUIAN) 47

a o a ] o a
4.14 Namsamswzwmmnﬂnammwu‘lu 2 FRNIANATDUVDIAALUUN 2

5.1

52

(MSNATDUINUIAY) 48
aywamsnadevauuAzIv 53

A3UHaMINATBUANVATIM (MINATDUINUIAL) 56



TN

am
a =1
2.1 nssununalumsenu

3.1 ﬂSO‘Uu‘H’Jaﬂ&luﬂﬁﬁﬂ}ﬂ

15
31



MV IUATITHNMNARUIN

ANTNNANUIN

1

HAMIATVABUMANUANIANABUN i uaz j Aeuiludasziu
Tusemisnaaeu [-1,0]
HAMIATIVTRUMANUAMANDDUN i uag j ApuTludasziu
lusemsnaaeu [0,1]

¢ W V@ a 9 a @ (=1 v o Jdo
wamsasvasumalssassasadudaseiu lulanudunusou
Tusemsnaaeu [-1,0]

" o a a a (=1 % v Jdo
wamsasaaeumasdassdeoududasziululinanudunus iy
Tussramsnaaey [0,1]

HANMIATIVABUMANUAIIAAABUN i tag j Aeuifudassiu
Tusemsnaaey [-1,0]
HAMIATIVTBUAMANUAMIANABUN i uaz j Aeuiludasziu
lussmsnageu [0,1]

[ a Y a ' ra @ o do
wamsasvaeumanlsdassdeadudasziu bilanudunus oy
lusemsnaaev [-1,0]

Vo a 5 a Y (=1 @ 3 d o
wamsasvasumansoaszasududaseiu lulanudunusou

lusemisnaaeu [0,1]

68

69

69

70

74

75

75

76





