. . 2543-2,547

SPSS 4

(Correlation Analysis)
(Multiple Regression Analysis)

(Sensitivity Analysis)
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41
41
2543 265 19.35
2544 280 20.44
2545 278 20.29
2546 275 20.07
2547 272 19.85
1,370 100
41 . .2543 - 2547
1,370 19.35
. .2543 20.44 . .2544 20.29 . .2545 20.07
. .2546 19.85 . .2547
4.2
Percentile 95 Percentile 5
427
(Outlier)
(Mean) (Standard deviation)

(Minimum : Min) (Maximum : Max) (Median)



LAG1

LAG2

OPINION

1

UEL

UE2

UE3

UE4

SIZE
LEVERAGE
AUDRLT

4.2

Variable Mean S.D. Min.
LAGL 14.74 7.88 2
LAG2 58.57 2.55 50
OPINION 0.47 0.49 0
UEL 0.99 5.19 -14.25
UE2 0.51 4.52 -14.28
UE3 1.23 5.36 -19.92
UE4 0.63 4.40 -17.95
SIZE 2.67 UG 0.90
LEVERAGE 041 0.57 0.01
AUDRLT 44.09 201 41.02

N = 943
( D)
( D)
0
( : )

)

(
Logarithm

Boonlert-U-Thai (2002)

Median

14
59
0.00
0.49
0.16
0.57
0.23
255
0.32

43.39

40

Max

68

23.85
23.60
51.46
32.73
4.89

8.38

50.76

( P)
Owusu-Ansah  (2000)
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4.2
(LAG1) 14
(LAG2) 58
60
a4 (AUDRLT)
LAG1 2
(LAG2)
50 (Max)
33 (LAG1) 68
(LAG1)
121 ( 12.83)
60
47
=3
4
4 0.99
0.51 1.23 0.63
(Min)  -14.25 -14.28 -19.92
-17.95 (Max)
23.85 23.60 51.46 32.73
4
Logarithm
2.67 (Min) Logarithm
0.90 (Max)

4.89
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(Min) 0.01
(Max) 8.38

4.3 5

431

(€)
3
5 3
1 e
5

asymptotic normality (Kutner and Wasserman ; 1996)

( >30)
943 ( >30)
2. 0
(Least Square Method)
3.
6 P-value Levene’s test 0.05
4,

7 P-value Durbin-Watson 1.5 25

42



Variables

OPINION

UE

SIZE

LEVERAGE

AUDRLT

Dwe

UExDwe

UEXOpinion

5.
8

4.3.2
LAG2 LAGL
.153** -.008

(000)  (.806)
-043  -.047
(190)  (.152)
-068* 035
(039)  (.287)
003  .029
(925) (371
319 - 167
(000)  (.000)
023 051
(483)  (117)
086 003
(008)  (.934)
037 018
(261)  (577)

Tolerance

Tolerance

OPINION

- 130**
(.000)
118+
(.000)
181+
(.000)
152%*
(.000)
074
(.024)
098+
(.003)
137+
(.000)

(Correlation Analysis)

0.121

VIF

VIF

10

43

8.256

(Correlation Coefficient :

4.3 Pearson Correlations

UE

030
(.365)
-015
(.649)
-.023
(477)
533+
(.000)
712w
(.000)
426+
(.000)

SIZE

- 1447
(.000)
376
(.000)
039
(232)
-053
(-104)
007
(.821)

* Partial Correlation is significant at the 0.05 level (2-tailed)
** Partial correlation is significant at the 0.01 level (2-tailed)

0

p-value

LEVERAGE AUDRLT

341+
(.000)
-.025
(437)
063
(.055)
017
(.613)

002
(.9460 -
031
(.339)
-.008
(.798)

Dwe

- 265"
(.000)
- 119
(.000)

P)

UExDuwe

157+
(.000)



LAG1

Multicollinerarity

4.3
8
Tolerance
0 VIF
95%
95%
Tolerance 0.121 VIF 8.256

0.05

Tolerance

VIF

10

Tolerance

VIF

VIF

0.05
LAG2
Tolerance
99%

44
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Multicollinerarity

43.3 (Multiple Regression Analysis)
1
2
3
3
3
LAG = /30+/3,0PINION+/32JE +/3,SIZE+ /34LEVERAGE+

/35AUDRLT + J0DUE+ /3UE * LE+ /33UE* OPINION +
/3dNDUSTRY+ £

LAG
OPINION
UE

SIZE
LEVERAGE

AUDRLT

UE*Dwe

UE*OPINION



INDUSTRY

AUDRLT

Boonlert-U-Thai

. 2541

Boonler-U-Thai

46

Owusu-Ansah (2000)

(2002)

(2002)

2543-2547
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a7

LaG 1 = ( 04/3,0PINION +/320E +/3SIZE +/"LEVERAGE + /BAUDRLT

Explanatory

Variable

Constant

Opinion

UEO)

Size

Leverage

Audrlt

UE*Dwe

UE*Opinion

Adjust R2

F-statistics

N =943

+A dwe +/37ue* Dwe +/3BUE*OPINION + £

Predicted

sign

?

54

(t-stat.)

(t-stat.)

(t-stat.)

(t-stat.)

(t-stat.)

(t-stat.)

(t-stat.)

(t-stat.)

(t-stat.)

@
16.340%
(13.514)

-0.516
(-0.947)
-0.091
(-1.815)
-0.381
(-0.851)
-0.463
(-0.999)

0.50%

2.068

0.05

@
47655+
(7.773)
-0.062
(-0.114)
-0.092
(-1.853)
0.549
(1.152)
0.413
(0.846)
-0.779%

(-5.207)

3.10%

7.123**

0.01

)
47.076%
(7.669)
-0.082
(-0.151)
-0.149*
(-2.401)
0.506
(1.062)
0.448
(0.918)
-0.776%
(-5.188)
0.992

(1.528)

3.30%
6.334**

@
47.022%
(7.651)
-0.136
(-0.245)
-0.202
(-1.434)
0.509
(1.064)
0.438
(0.894)
-0.776*
(-5.180)
1.071
(1.567)
0.012
(0.083)
0.060

(0.558)

3.10%

4.789**

©)
49.632+
(7.811)
-0.761
(-1.374)
-0.207
(-1.493)
0.123
(0.235)
-0.555
(-1.069)
-0.698%
(-4.663)
0.800
(1.183)
0.012
(0.079)
0.103

(0.976)

8.00%

3.933**
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(Haw ; 2003 Owusu-Ansah ; 2000)

-0.516 t-stat. -0.947

Haw
(2003) Begley and Fischer (1998) Skinner (1994) Givoly and Palmon (1982)

2

1 ' Givoly and Palmon
(1982) Skinner (1994) Begley and Fischer (1998) 1
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2 1
2
4 2
(Haw ; 2003 Begley and
Fscher ; 1998)
0012 0060 t-stat. 0.083
0.558
2 2
3



Boonlert-U-Thai

AUDRLT

AUDRLT
SIZE

BPS
LEVERAGE
AGEL

(AUDRLT)
Owusu-Ansah  (2000)
(2002)
|30+ [3S1ZE + BAPS + N LEVERAGE + &AGEL +

[3extra +/IBnonth+/3dinvstcom + £

50



INVSTCOM

45
!
AUDRLT = /30+/3SIZE +/3EPS +/31 EVERAGE+ /3WGEL + 35EXTRA

+/36nonth + /3,INVSTCOM + £

Explanatory Variable Predicted sign

Constant ? P 51.477*
(t-stat.) (17.348)
Size - P 0.001
(t-stat.) (0.313)
Eps - P -0.101**
(t-stat.) (-4.042)
Leverage + ) 0.864**
(t-stat.) (3.033)
Agel - P 0.011
(t-stat.) (0.840)
Extra + ) 3.524**
(t-stat.) (3.722)
Month + P -9.236**
(t-stat.) (-3.142)
Invstcom + ) 0.242*
(t-stat.) (5.143)
Adjust R2 5.70%
F-statistics 12.328**
N = 943
* o 0.05 0.01

4.5
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Owusu-Ansah  (2000) Boonlert-U-Thai (2002)

Boonlert-U-Thai

7
45
AUDRLT = 51477 + (0.001) SIZE+ (-0.101) EPS + (0.864) LEVERAGE+
(0.011) AGEL + (3.524) EXTRA + (-9.236) MONTH +
(0.242) INVSTCOM
SIZE
LEVERAGE
AGEL
0 EXTRA
1
MONTH
INVSTCOM
AUDRLT
44

4.4
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Haw
(2003) Bahram (2002) Begley and Fscher (1998) Skinner (1994) Kross and
Schroeder (1984) Givoly and Palmon (1982) Whittred  (1980)



LAG 2 =

Explanatory

Variable

Constant

Opinion

UE (1)

Size

Leverage

Audrlt

UE*Dwe
UE*Opinion
Adjust R2

F-statistics

N =943

* *%

2000)

4.6

*ft DET /37ue* Due + /3BUE*OPINION +

Predicted
sign

?

P
(t-stat.)

P
(t-stat.)

P
(t-stat.)

P
(t-stat.)

P
(t-stat.)

P
(t-stat.)

P
(t-stat.)

P
(t-stat.)

P
(t-stat.)

@ @
58.327"  50.398"
(151.665)  (25.708)

0.970" 0.855"
(5.597) (4.912)
-0.008 -0.008
(0.508)  (-0.502)
-0.113 -0.349*
(-0.796)  (-2.290)
0.240 0.018
(1.627) (0.117)
0.197"
(4.123)
3.90% 5.50%
10.549"  11.983"
0.05 001
1
(Haw

®

50.562"
(25.754)

0.861"
(4.945)
0.008
(0.418)
-0.337*
(-2.208)
0.008
(0.053)
0.196"
(4.105)
-0.281

(-1.352)

5.60%

10.300”

@
50.463"
(25.771)
0.834”
(4.726)
-0.059
(-1.312)
-0.315*
(-2.071)
-0.015
(-0.094)
0.192"
(4.028)
-0.153
(-0.702)
0.126”
(2.648)
-0.038
(-1.124)

6.10%
8.711"

54

1)

30+/3,0PINION + 32UE +|SHBIZE +/3,LEVERAGE + /3AUDRLT

©®)
50.576%
(24.680)
0.754”
(4.222)
-0.045
(-1.012)
-0.146
(-0.867)
-0.104
(-0.622)
0.194”
(4.021)
-0.179
(-0.822)
0.120*
(2.522)
-0.037
(-1.101)

9.60%
4.214”

2003 ; Owusu-Ansah
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0.970 t-stat. 5.597

1 1 1

2

(Owusu-Ansah : 2000)

Givoly and Palmon
(1982) Skinner (1994) Begley and Fischer (199)
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1
(Haw 2003 ; Begley and
Fischer 1998)
Skinner (1994) Francis (1999)
Haw (2003)
2
Haw (2003) Bahram (2002)

Whittred (1980)

2
Begley and Fischer (1998) Skinner (1994) Kross and Schroeder (1984)
Givoly and Palmon (1982)
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Owusu-Ansah (2000)

2 3
Haw (2003)  Owusu-Ansah (2000)
Haw (2003)
5
4
434 (Sensitivity Analysis)



1(

3(

2 (

4.4

4.6

4 (

58
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4.7 ( 1 .
2)

LAG 1 = ( ot/30PINION +/3aE +]SJSIZE +/3,LEVERAGE * /SJAUDRLT

* A Due T/37UE* LE +/38UE*OPINION + £

Explanatory  Predicted

Variable sign 6] 2 ©) ) ®)
Constant ? p 16.355**  48.098**  47.692**  47.744**  50.187*
(t-stat)  (13.519) (7.836) (7.747) (7.750) (7.866)
Opinion ? p -0.550 -0.082 -0.091 -0.032 -0.721
(t-stat.) (-1.010) (-0.151) (-0.167) (-0.058) (-1.303)
UE (2) ? p -0.085 -0.098 -0.104* -0.039 -0.137

(tstat)  (-1.483)  (-1.734)  (-1.971)  (-0.267)  (-1.082)
Size . -0.395 0.547 0.522 0.485 0.135

(tstat)  (-0.881)  (1.149) (1.093) (1.011) (0.257)

Leverage + D -0.487 0.408 0.415 0.443 -0.564
(t-stat.) (-1.051) (0.837) (0.851) (0.905) (-1.085)
Audrlt ? b -0.790%  -0.786**  -0.780"*  -0.705**
(t-stat.) (-5.272) (-5.241) (-5.193) (-4.680)
Die ? D 0.560 0.440 0.426
(t-stat.) (0.874) (0.670) (0.662)
UE*Dwe ? D -0.145 -0.054
(t-stat.) (-0.920) (-0.414)
UE*Opinion ? D -0.063 0.076
(t-stat.) (-0.638) (0.756)
Adjust R2 0.30% 3.10% 3.10% 3.00% 8.70%
F-statistics 1.793 7.035%* 5.988** 4.592%* 3.888*
N = 943
* ok 0.05 0.01
4.7
1 2 3 4.4
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CHuLALONGKORN UNIVERSITY
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4.4
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2)
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LAG 2 = 30+/30PINION +/3E +/35IZE +/"LEVERAGE + |SJAUDRLT

* A Du* 37UE* DIE+/38UE*OPINION + £

Explanatory

Variable

Constant

Opinion

UE (2)

Size

Leverage

Audrlt

Dwe

UE*Dwe

UE'Opinion

Adjust R2

F-statistics

N = 943

Predicted
sign

?

P
(t-stat.)

3
(t-stat.)

3
(t-stat.)

P
(t-stat.)

P
(t-stat.)

P
(t-stat.)

P
(t-stat.)

P
(t-stat.)

P
(t-stat.)

0.029

@ @
58.328"  50.448*
(151.701)  (25.711)

0.971*  0.855*
(5.614) (4.918)
-0.014 -0.011
(-0.778)  (-0.605)
-0.115 -0.349*
(-0.806)  (-2.289)
0.242 0.020
(1.643) (0.127)
0.196%
(4.094)

3.90% 5.50%

10.649** 12.007**

0.05 0.01

48

(€)
50.494*
(25.649)
0.856**
(4.920)
-0.007
(-0.292)
-0.346*
(-2.265)
0.019
(0.122)
0.196**
(4.080)
-0.063

(-0.308)

5.40%

10.012**

4.6

@
50.457+
(25.683)
0.812+
(4.633)
-0.079
(-1.691)
-0.314*
(-2.053)
-0.003
(-0.016)
0.190%
(3.978)
0.029
(0.140)
0.123*
(2.442)
-0.018

(-0.487)

5.80%

8.294**

©)
50.701%
(24.654)
0.739%
(4.144)
-0.070
(-1.712)
-0.149
(-0.880)
-0.098
(-0.586)
0.188*
(3.875)
0.052
(0.252)
0.124%
(2.929)
-0.038

(-1.186)
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4.7

4.6

4.6

-0.153

4(

62

4.8
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