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ABSTRACT

The purpose of this study is to examine the impact of Audit Quality & firm performance of listed
companies in the Stock Exchange of Thailand. The empirical research samples are listed companies from
the Stock Exchange of Thailand during 2011-2015, excluding all the firms in financial institution sectors,
fund sectors and rehabco sectors, totaling 1,665 firm — year observations. The results are analyzed by
multiple regressions analysis. The research findings show that Big 4 and Audit Fees have negative impact
on firm performance, measuring by ROA and have positive impact on firm performance measuring by
Tobin’s g. The Unqualified Opinion has positive impact on firm performance but audit tenure has insignificant
impact on firm performance measuring by ROA and Tobin’s g. The empirical findings shed light that Big

4, Audit Fees & Unqualified Opinion plays significant role in firm performance.

Keywords: Audit Quality, ROA, Firm Performance
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0.94 #uusmuay T suravesudTn Anudsamnnisiiy waznssuaiuananmsindunu nuin
yurnvesuitmlnesiudaedeeg 3.73 Ardign 1.87 uazgean 7.94 wazflAdeauuninigiu 0.70
Anudsannsiulagsan fiduadeogil 0.45 Awign 0 wargegn 7.02 wazdAdosuuninsgiu 0.37
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[

NanIsIAsIEvANanduus 1usail

v ada

P15 4 wanTIeTeduUssAnsanduiusnansenuaun nnsae Ul YT NNdeNan1sAL N

Variables ROA Tobin’s q AT Big4 AF uo Size LEV CFO
ROA 1

Tobin’s g  0.024 1

AT 0.005 -0.002 1

Bigd -0.116** -0.130**  0.008 1

AF -0.010 0.366**  -0.027 -0.322%* 1

uo 0.083**  0.029 -0.003 -0.093**  -0.032 1

Size 0.025 0.432**  -0.022 -0.313**  0.569** -0.003 1

LEV 0.061* 0.029 0.003 -0.082**  0.224** -0.019 0.136** 1

CFO 0.182**  0.046 0.041 -0.087**  0.008 0.027 0.026 -0.026 1

*** Correlation is significant at the 0.01 level (2-tailed).

**_ Correlation is significant at the 0.05 level (2-tailed).

naseit 4 WHunsessianuduiudsenineins 2 & deRinsanaduussansanduiussewing
fulsurazanuiuiseduresnuduiusligannin Tnsdanaandrduussdnsanduiusvosiauusmng
fetiosnin 0.7 wansliiuindostuauduiugseninsuusldfifam Multicollinearity Mela & Kopalle
(2002)

5. Wan1sdIAS1:KNANDYIBIWH

o aaa

M9 5 NAYBINITIATIENAANBLITINYHANSENUAMA N SHRUT R TNHdonan1sANTu

Dependent Variables Accept/Reject Hypothesis
Independent  Expect
. . Model 1 Model 2 Model 1 Model 2
Variables Sign
ROA Tobin’s q ROA Tobin’s q
AT + -0.001  (0.002) 0.007  (0.013) reject Hypothesis  reject Hypothesis
Bigd + -0.017*** (0.007) 0.129*** (0.047)  reject Hypothesis  accept Hypothesis
AF + -0.028*** (0.011) 0.531*** (0.077) reject Hypothesis  accept Hypothesis
uo + 0.025*  (0.015) 0.205* (0.105) accept Hypothesis accept Hypothesis
Size 0.004 (0.006) 0.394*** (0.039)
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v aaa

MINN 5 HAYBINITAATIEVNANRULTINYNANTENUAMA NN TR UTR AN HRaNan1sALTuIY (H0)

Dependent Variables Accept/Reject Hypothesis
Independent  Expect
) ) Model 1 Model 2 Model 1 Model 2
Variables Sign
ROA Tobin’s q ROA Tobin’s q
LEV 0.021*** (0.008) -0.162*** (0.055)
CFO 0.075*** (0.012) 0.058*** (0.082)
Constant 0.020 -1.851
F 8.119%** 31.09
Adjust R* 0.075 0.255
Maximum VIF 2.494 2.494

¥* p<0.01, ¥ p<0.05 * p<0.10, Beta coefficients with standard errors in parenthesis

| o
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o

AUNAFIUN 2 vuInvesUTENaRUTnT (Big 4) AHANTENUNNAUABHANITALTIUUUTENATURANDULNY

)

o w aa

91nduningsinedeltdedAgvieada (B,=-0.017, p<0.01) Fslisansuannfigiun1side widmanszny
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Aunmunn 5 U wandiiiuinuisnmneudnlnguiRnutedmunegiasiade ioanguassaiiiinen
audungleglussiuiivensy usdliaenndeafusuiseves Jabbarpour & SalehNejad (2015) waz Borja
(2015) Adnwluvssmaduinu wagiauludinuisseznamadudaeudydluvisniionviedu [Huufase
nsfudvestnanu uasidvil fearasiioulsmanisduiuauuion nevilvsedudunuiunuresuisnsag
annmo1alfsIdesfuaudguesiaoudadfiinnuniuiy wasduinefuanimuiaden sivlaiunse
fazuuziudluanudssing g fordetuldviune saifeluadsiuandiifiuitssesnanndudaoulind
Tuusngndn lldTunuindrdgenanisdiiuuuisnisdunanauunuinduning wazyaruion
Fayuuesinamuenauansdllanmissnuiduguainesinisidesiuauaianidusuniudaszves
thamu Teglemzanudesivlussnumensiiy fenvdwasonisiiduny Ssaenndesiunuidoves Carey
& Simnett. (2006) Sayyar, Rasidc & Elhabibd (2015) wag Siregar, Amarullah, Wibowo & Anggraita (2012)
fifnululszina ooamside unalde sulaiide muddy

Frurwevesdinaudeutyd wansAnuiidudul wandiiduiiuevesdinaugeutydtunum
donansdniunuludugaduidmiuiu wisldwilinanouunudiuaunindanas nsdidudniney
yunlngidoidesiignindusuinduuidn Big 4 Wunsazvioudsnunnvesnisasulnyd wnnirdiinny
figndndduindu Non-Big 4 1esandrinauaeutyTuuslngiinundeudiunineins wagsedaseiuies

D

a

Foidsswomuniioadsmnuindede nan1sfnvnuingusegisimun 1,665 fegdnlngliuinies
dinauaeuliy@du 4 (Non Bigd) f1umu 953 fredrsAndudesas 57.24 dmuiwiildusnisvesdineu
goulnyToualng (Bigd) $huu 712 feg amdudesar 42.76 Fwisaedimulndiisadiu nadnsain
uideliaenndesiu Azizkhani, Monroe & Shailer (2010 pp. 743-766), Fooladi & Shukor (2012),
Wang & Huang (2014, pp. 76-82) fifnwiluuseimeeeamside unade Tdniu aauddu wi Pham (2016,
pp. 172-183) Anwlulszineisaun NadwsvunuesuIenasuUayddmarinlinanouwnuannduning s

¥
1 =

anas Jananiwaansiiduduileonaunannisuinsauningnlidivssadnsaim
Asssullsunisasulnaiunumdrdglunsilinanisanduauludugarivsgniudy Tuyuueswes
tnau ddnauaeuiydietndudunuauingeiovssvsyn anuundedowmaiieanuiluglves

v

ASTTILTENvRIEaRUTTINaWY Fdwnarayar uTENIguniy el Asssulleunisaeutayd (Log Audit

o

(% |

Fee) woangudiatns IaldainArdennis3fiusssued (Logarithm) S1uruiuaneuuwnuiifasuliydiign
Usuadavegluguillndifesiian Tasdidiads 028 fiAidan —0.60 Agean 1.71 wadwsveanuidedl
d@0nAABINU Moutinho, Cerqueira & Br&ao (2012), Martinez & Moraes (2014, pp.442-450), Okolie &
Izedonmi (2014, pp. 150-166),AAnwilutszinaanigenint vida luie awddu usluyvesudon
wansAluaudusaneuuusudunindanas azvieuliiiuinuidniitnanisdiuauilifdean sl
aunmmsaaudliatulaenissiaisssudeliaatu ieadsmnuindedelvitnamu aenndosivamide
299 Sayyar, Rasidc & Elhabibd (2015, pp. 1-19) @nwiludszinaniiade
Frumananinnaiuresfaoudyiuuulifitouly nadwsidusul wandiiduinmaaninnuiiures
faoudiuuulifidouluiiunumilinansuunuainduninduazyaauisndutu dsiednnisuansaanuiiiu
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v 1

vosgjaouddidudsiiaants deteyanisnisndfeglusenunsiuvesidwlids lufuauiilain
BNUNMTRUYNABINILAITNLIATEIUNTTRT anunsnthludaduladaasugiald Ssazasieuludmanayu
Tagianiznsuansanuiivvesiasuliyuuulisiteulvaznevausssamiulunaislufianauanuinniing
wansAIiuuUuay fady nsAnmidafsadestuaunimvesnisasutyifaraieanuniedelviy
Fldseanun1siu wu dhasu @il il mauansnuiuresaeutyd (Audit Opinion) 1nnguaegn
W 1,665 fregranuinldsunisuansanuaniiunuuliiideuls (Unqualified Opinion) ¥esas 96.10
WAy NISuARIANARTILLULAL 9 (Modified Audit Opinion) Seaz 3.90 uansliiuindulngussvamvy
fignasiadeudainaunisfugniesnunsgiusenunsnisiunegisasfaoudydannsau fURmuns
praeuldaumasg sty iisusesiily nadwivesiduil denndos AU Farzinfar (2013). Ardiana
(2014), Ahmad & Jusoh (2014) Afnulutszmadniiu Sulaiids wazaiu auddy
Tuduvesdoiausuuzdmivauddsluounn fidveanaaeulasnsversveuiunnsdnuludussmnasy
fifignvarlndifesiulssmalne wievhnisdnvidSouiieu Wy Yssmaniade dulaiide wioduq Lile

Tinangiuuintu Wildnisdndulanisamuvestinamulugiiniredeu wazldadftugedu enagay
Anuduiusielviulalunanisnaaeunindu
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