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ABSTRACT

This study examines the association between key audit matters (KAMs) and firm performance, audit
fees, audit report days, and earnings management. The study also investigates the association between
KAMs and firm characteristics of Thai Listed companies. The results indicate that the number of key audit
matters is negatively associated with firm performance and positively associated with audit fees, auditor’s
report lead time, and earnings management. The results on firm characteristics show that a big audit firm
is negatively associated with KAMs while a number of auditor reporting pages and firm loss are positively

associated with KAMs. However, the results on firm characteristics vary across different types of KAMs.

Keywords: Key Audit Matters, Firm Performance; Audit Fees, Auditor's Report Lead Time,
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Enofe, 2013; Okolie, 2014) ﬁaLﬂuﬂwsaﬂwqaﬂssummL?imLLammgﬂﬁ]ﬁiﬁﬁ%m@U%Wiﬁmﬁ'umﬁaim
matiyd Faavdawansenulaenseieuitn gamuuazdildnlfdonagudug (AlRassas & Kamardin, 2016;
Hsu & Wen, 2015; Tsipouridou & Spathis, 2012) fegausudseves Lopes (2018) wuin uSewitlasu

v A

nsaeulay@an Big 4 fanuduiudifsauiusyaunisdnnisnils Kanagaretnam et al. (2014) wuinussan

o

v

Ve apulnyriedian1sdnnismlsvesgsfasuiansty 29 Usene uay Hadriche (2014) wuin¥eidusves

v A =3

Haputuasnisuansmnuiuuuuiifeulyvesiaeutnd (Qualified Audit Opinion) Hawann1sdanisials

o

U945575UIAT WBNIINTU $1UATBYBY Al-Rassas and Kamardin (2016) WUINANUBATLIDIAMLNTIUANT

v

nsrdeukazdtinauasulnd Big 4 Freliamniniilsgau Fudunstlidiuinauninnisaeudylaunse

o

UR 15 aUUA 45 Du1Au 2562  91sa@1sas1dwiyd 9



UnAUIYY

Papdestunisdnnisilsvesianisuazihlugmsiivnuaindilsld lumsmsefutimanuideves Taktak and
Mbarki (2014) wuindeldssvesaoudyTliannsadostunisianisilsvesgsfasuiaslulssinagiide
(Tunisia)
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wazdanuinszdureaafivsninilstusgfuUssianuesaundiu uenantu Ching et al. (2015) ddnu
HanTENUvIRunINNTaeuldnen1sdanisilssasnanisanlivaiuvesusevlulssmannalde nan133dy
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Juegiumnuuanssvesaninuandeslumsasudd Jailinanisitounndrsluanauideluedin

A a

Wearsanluyuuesvesaunnnsaeutyduaznanisaniusu Yuniarti (2011) lavinsnsiaaeu

v 6

ANuduiusvesdadeiidwansenusenmuaimnisaautayd (Audit Quality) Han153denudnA1sssulley

a1 a

nsaeulnddmansenudauinaeamninnisaeudyd luvaed Martinez and Moraes (2014) lavnaau
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3

AU senisAraeuTnuaznanisandunuresuiinaanefeululssinausda Fanrniausond
PeeraeutyTgadunstliifudinuninnisaeutyddesiilugnafiuturesyadiAanis (Firm Value)
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HanuduiusiiauInAuNanIsALEuIY (Afza & Nazir, 2014; Bouaziz, 2012; Sayyar et al., 2015; Sim Chia
Hua et al, 2016) Fsenaguldmmuamnisasudaddmalinanisdniunuvesianisgedu
MnmsumwssunssuluedndilifeAdelafiuansdiifiufesslovives KAMs denanisdniuaiy
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nsaeulnydgeuld lesnndasudydfedinusydinseiwndsdu (Tangruenrat, 2015) wiseradunis
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nasAnuSavdrarylunisnsovaauluds:inAlng
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Tangruenrat (2017) wuinsesardglunisnsrvdeuvesusenaanziloulunaiandnninduisuszmalng d3uiu
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uriluudvesnmninnsaeudaydinunisinaus KaMs tuddlifenddelafnuunnou feiinasuideves Sirois
et al. (2018) s¥yi1 KAMs Snansznusemmaulavesdlidoyailofinindame kKams 1lussaugaeutnd
TteAdeus Christensen et al. (2014) wuhmsdadulavestinamuinualinudsudaduideldsutaya
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Fadusregnisnianudsdunisnsivaeu wazlaviinisesiaasusessananaudunnelandidedndulalunig

LY

\Hen KAMs Nagdeansnugldteya Juiligaeudadnediniussdnseiaunndsdy (Tangruenrat, 2015) F4ifin

' = Y]

mauidinisunawediuan KAMs 1unsdsdyarafnuninnisaautyduasauninvesduanluaunisdu

g
'

viold Femanisdrmalutsymalnenuindninauaeutyd Big 4 dnisiiauesiuin KAM fiunndnddna
aauly¥ Non-big 4 (Tangruenrat, 2017) wadelifauideladnwdselovives KAMs Tuyuuesves
sgiumsdanstils saiedlfsumaiuiinnuaantsdsausslonidldsuesnanntuiFesddiylunismsvaey
(Elizabeth et al, 2016) vwAdoadsiiFemninguan KAMs avflanuduiudidsuanusedunmsinnisiils

YIUTHN FIN15I99ASILTATEAUNTITIANITATNSAUAILUY Modified Jones Model (Dechow et al. 1995)

¥
v

Jsimueauufgulunside fadl
H4: 9771599 KAMs SAnudunusi3auliniun1sannisnils
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AudnwzYaIUTENLazsasdAylun1IATIRsaY

= aa

ANNIRsgIUNsaeulnd s 701 eSutedn KAMs JudesiivedAgyfianniunaeiide

o

=
)
Zo
eXe
faM}
®©
c
2
=3}

P

£

lunsesvaeuun1siunadagiu lnesesiinarndusesnlasumnuldladuiiveyandaeudad nvdiulng

Y

dndusenisiiertesiusesdiaududeu s1ensnifianudss waznisldnasiidandidyaeduims

o

'
v A = o

lusunsiu ey Seanaildndwansenusanagnsnisnsisdeulagsiuvesideutnd dinisiaue KAMs

<
'

puNInsgIun1sae Uty ddinaneoduuandiifiuisnunmvssnisasuliyuindatwiiosandaeutyd
FesUfiantietesziase Tuazuinelalunsiausisesddylunisnsivaeudsnan
naAdelululssimalnenuinnmsdamediuin KAMs TussiazUseinnuananeiu uwagdanuitdiinau
goutnyd Big 4 fmsiauediuiudes KAM fiunnndn Non-big 4 Tull w.a. 2559 (Tangruenrat, 2017) et
FaAamaufiilunsdiiviendaudnuusiuandafuagslidimauies KAMs unnsrstuneld ideves
Tangruenrat (2017) nuin d1inauaeudad Big 4 Wamei3es KAMs wand1991nu3ey Non-Big 4 way
faaoenguianadafisiuiuntivesnenudaeuiyunndneiudndae uenanduiluitelusfianuia
HaoutBmandslilddiofiuaunmnsasuiyiuasdamuduiusivsedunisdanisiils (Garcia-Blandona,
Argilés-Boschb & Ravendac, 2019) widauidelaudvidaeudadinangaiaiusednseTaunnnindasuldnyd
wiage (Niskanen et al,, 2011) wia1WIdevos Owhoso (2002) lanuInTANNLANAIAUTENI1LNAVDS
Fasuliydfuanudsanaznisnunulunsnsiaaey egalsinanuidelusindslidaaunazidunsdnm
Tusinadszina swddendsidfaimavosfaoutyiuidufudmudnuueonwsd esnmadame KAMs

Aevenfenasiidianasarusednsziforadulliiinavesaoudnydazdmansenudodiuin KAMs 53um

Aa o

UsEnniidnuuiendesun uandbiiuinnududouresgsiauin swddenndnavayululndiasisaey

(Y

oradudsziiulunisfiansananudsdunisaeudaydniuiu wavernhlgnmaduseniveddyiidaeudyd

sodldladufimuiidula
INNTNUMILKIAnkarUIdsluefnd LA NgIRUAMENYUEYRIUTEN NaAe N15LEUSN15aIN

o

ddnauasutaydvuinivg (Big 4) avesda@eudyd utuntinsenudaeudy® Iuiuusengey way

o

v ¢ o

HAYIAYUYBIRANTT Azdianuduiusivduiusenis KAMs Milaweviseldegials

s:1U8UDSI9Y (Research Design)

iesan U wa. 2559 udusniifuunlifaeutyddenaniaiesddnlunmaaaeulilumieay
Haeutiyd miafeiididoyavesusdnaamzdoulunainndnmingd wea. 2559 uay 2560 (sismamandnning
Bu 10 o) Taefiswauedieisiu 872 faeghe (Firm-Years) Tasdeyailélunisideadadlismuidniign
dinaeu idregnifinaey egserinentsiiuynisddiuenu desnnldamnsalidoyanistiydiduduse
nsthanidelfegansudn suiuidnguenamnasunIsiu uasngussianesuadIuming sauRaUity

A

fidayaliasudiu lun1sideaseiliiusiusiudayaaneunisiusy Meulszdn? senugaeudydan
gIuloya SET SMART waziiulesvespuznssunismidundnvinduasaaianannsndunsdszmalng uag

9 Y

Iwatian1sinsieinisanneenvan (Multiple Regression) tensmadeuauufgiulun1side

UR 15 QUUA 45 DuiAu 2562 91sa@1sasrBwoyd 13
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[ '
v

Amsudkuu (1)-(4) Tun1s3deasetldiienndaunNuduniusyas KAMs AUNANISANLRNIY 31UuTU

1 v A (% [ [J

lunseenseugaeudyd Aasudad uway sedun1sdanisinls dedeludl

o

ROA = KAM + Control Variable+e . (1)
AuditDays = KAM +Control Variable+e . (2)
AuditFee = KAM + Control Variable+e . (3)
EM = KAM + Control Variable+e . (4)

1o

KAM Ao uusesdrdglunisnsvaeunnansluninsenudaeulyd

EM Ao N13IAnTATls TaAMuAILUUYEY Modified Jones Model (Dechow et al., 1995)

ROA A9 WANIIALTEUIIUIBIUSENTAMI8AT ROA

AuditFee @9 FuIUAIEDUTYT (MUE: UIN)

AuditDays fe durniulunisesnsienugaeutnd neduaniunlusukansgiugnistuaudaiungaeulyd

asuulusigau

AaudsaruAu (Control Variable)

midoadsildFudsnunn THun swieianis Samdumiady wavieyuvesionis gramngsy wagd
Wuigiuauidsluein (Elizabeth et al, 2016; Srijunpetch, 2017) wagiIeAIAIFIMUTAINAITNANTENY
doispsdAnlunsnsiadeu Tnsruaianis (Size) TnA1anA1aen 3iiusssuYRvesduniNGsT N Snsdu
niidu (Leverage) InAnanuilausaumsdaedunindsiu navanu (Loss) Taandusuusu wagduls
anamnssuuazy (ndustry & Year) Taanduduusyuiguiu

ALUUNTTILATIZINANTENUYDIAMEN YU VBIUTENAD KAMS
INNITNUNIUITIUNTTUAINEMTAARAUNIUTENALGUTNsd i ugeudnyd Big 4 Tduimstasudayd

@

wende uIuuTenges wasuTeniinaviany twdwansenusensilame KAMs fesauuusialuil

KAM = Big 4 + AuditGen + AuditPage + Subsidiary + Loss + Control Variable+¢ ... (5)
o
Big 4 fo ddnauaeutyd Judwdsiu wndudninguaeudyd Deloitte EY KPMG wag PWC

Tidandu 1 winlalawiiu o

AuditGen e avesdaeutyd Duduusiu mindasulnBidumavedidwindu 1 winlalgwindu o
AuditPage Ao FuunITIENULaRUTYT
Subsidiary fg FIUIUVTENYDY
Loss fio UsEdiTinansiuduanunenu mavieniinavanuliiavintu 1 maladldwindu o

14 9sa1sdurdwlnyd  UR 15 aOUn 45 DunAu 2562
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AauUsaduau (Control Variable)

MAeasllddudsauay loua uafants dnsduniidy anaivnssy uwasd (Elizabeth et al., 2016;

Srijunpetch, 2017) SoanauefuFuun (1)-(a)

wan1sdivey

151901 1 Panel A wulingusieg1euesusEnisduldiuiy 436 usenlul w.e. 2559 uay 2560 lneidu

3

ssnvlunduedwsuninduazusnisusvunuiovay 50 NquNYAT BIMTHaTNIARRAIMNTINUTEINMTYaY 25

(115797 1 Panel B) 15797 1 Panel C Wud131u3U509 KAMs adgn 3 SufuULINAB I1UIUT09 KAMS

Aunssuinegld (25.3%) MsUssanunsdesAdunIng (17.0%) wazn13diAienIsanyandun1adumie

(14.3%)

A1 1 fregreiildlun193de (Sample)

Panel A: $1U2UUSENAVKUARTE TUNTS3Te

usen 2559 2560 Sou
$nnuvstnaamzdeuioms (dswean B e lo) 601 620 1,221
Wn U3Eni Lsi’hsmsmmwrmaw,mmaaamvmwmwuﬁamﬁ 6 6 12
Uitmileglugsfianisiiu nesu uavUsiuse 56 55 111
UiEmitiideyalinsufu (Missing Data) 103 123 226
FruuusEnildlun1side (Final Sample) 436 436 872
Panel B: $1usumdegniumsddeduunaiuandinnssy (Number of firms by industry)
9AANNSSU Aowi %
NYATUALONAMNTIUBINNT 88 10.1
durgulanuilan 58 6.7
Aufgaannsy 140 16.1
DRIWIUNINIUAZ ABAT 1S 240 27.5
NINYINT 80 9.2
UIN13 192 22.0
walulad 74 8.5
872 100.0

1 15 Q

L
L

auu

A

45 Ju1Al 2562
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A9 1 fregreildlun19ide (Sample) (#19)

Panel C: §1uouiSou KAMs smunmuus:zinn

Uszinn KAMs (Type of KAMSs) 2559 2560 sau %

57819 (Revenue) 268 239 507 253
n1sAeeA1 (Impairment) 152 189 341 17.0
duAAunde (Inventories) 145 142 287 14.3
MsAIUTIAINsLazRanIsTEITesiu (Merger & Acquisition) 137 71 208 10.4
nsinyaduning (Asset Valuation) 120 85 205 10.2
Qﬂw‘fﬂ!’ (Accounts Receivables) 109 60 169 8.4
3uq (Other) 129 159 288 144
2,005  100.0

n19duATelTingUsrasAiaAnwanuduiusvessesdAglunisnsirasusazanuduiusssnituies
drdglunisnsiaeuivaudnuazvesuTnIansdsulunaiavdnninduvisdssinalng lnglddoyasenined
W.fl. 2559-2560 FeafiAnssaun (Descriptive Statistics) ¥oeiuusnldlun1sideassll wansAade Agagn

ANgR warduleuuulInTgIY RSN 2

A157990 2 @DANTTAUUN

AaNUs n Mean Std Dev Median Minimum Maximum
Kam 872 2.114 1.114 2.000 0 7.000
ROA 872 0.046 0.095 0.048 -0.676 1.020
AuditFee 872 3,956,343 11,147,702 1,897,500 128,600 141,391,524
AuditDays 872 53.695 8.511 54.000 26.000 236.000
EM 872 0.073 0.117 0.041 0 1.650
AuditPage 872 5.879 1.283 6.000 1.000 20.000
Subsidiary 872 2.569 10.290 0 0 131.000
Fauvsanlaisiaiilos (Discrete Variables)
fiauds n Dummy =1 Dummy =0 %

Bigd 872 568 304 65.14%
AuditGen 872 380 492 43.58%
Loss 872 157 715 18.00%

16 915d189815WUONYT
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INANTNVIAY WU KAMs vausenlnedanadeagdl 2.114 1509 9UIUNTNTI8UL#eU

=

a
fAnadeUszinu 58 wih daeudyfadeegil 3.9 &wum wazszernainseensenuveaeuliyTegd
54 $u wenndudwiufiedieiliuinisaeutyan Big-a fdwau 568 Fogrsalu 65.14% faoutind
wmAmefdnau 380 fega Andiu 43.58% warudnidnavievuisiuiu 157 feg1e Andu 18.00%
nideedsildmaiianisinngiaunsonnoslunsiiesgiauduiusvesiudsiiaulafinu nouns
Anneinadinaneiddeildnmaeuanuduiusseninaesiudsdase ieRarsanitdudsiaudusiug

Tufiemslawazineldlvifadym Multicollinearity winusaggiuusiiauduiusgenn Feavdanaliinig
wlanalumsifeRanan laen1siinsgranduiusianiianisned 3

A1999 3 NANITATIZRARAURUSTENINFILUILUU Spearman (ANUITUY) LAZWUU Pearson (ANuUgea)

Aanus Kam ROA AuditFee | AuditDays EM Big4 AuditGen | AuditPage | Subsidiary Loss
Kam 1 -0.1727%** | 0.3427*** | 0.0335 0.0569 0.1066%** 0.0722** 0.6622*** | 0.0331 0.0733**
ROA -0.1743*** 1 -0.0021 -0.2562%** | -0.0760** 0.1402*** | -0.0407 -0.0758** | -0.1543*** | -0.6790***
AuditFee 0.1913*** | -0.0021 1 0.0127 0.0817** 0.2530%** 0.1002%** | 0.4688*** | -0.0466 -0.0468
AuditDays 0.0645* -0.2562*** | -0.0430 1 0.0394 -0.2935*** | -0.0528 -0.0244 0.2603*** | 0.1792%**
EM 0.0977*** | -0.0760** | -0.0209 0.1249%** 1 -0.0037 0.0115 0.0438 0.0137 0.1198***
Big4 0.1038*** | 0.1402*** | 0.0539 -0.1537** | 0.0011 1 -0.1024*** | 0.3894*** | -0.8013*** | -0.1025***
AuditGen 0.0604* -0.0407 0.0104 -0.0558 0.0252 -0.1024**** 1 0.0006 0.0759** 0.0495
AuditPage 0.6237*** | -0.0758** 0.2651*** | -0.0020 0.0813** 0.3097%** 0.0384 1 -0.1911%* | 0.0172
Subsidiary 0.1497*** | -0.1543** | 0.1870** | 0.0263 -0.0229 -0.3227*** 0.0356 0.1236*** 1 0.0747**
Loss 0.1064*** | -0.6790*** | -0.0449 0.1463*** | 0.1092*** | -0.1025*** 0.0495 -0.0133 -0.0307 1

'
o

naEmR: *, **, o syauledAyi 0.10, 0.05, 0.01

HANIATIADUANNENTUS TENIN9AMILUTasENA15U191nA1EER Spearman wag Pearson Correlation
MUMITIN 3 nuddwdsdaseynaiia1desnd 0.65 (Burns & Grove, 1993) vivlliifideymn Multicollinearity
Jahlviesginisanneenvan (Multiple Regression) Lilenageuauuigiunfideluduneussly

NaN153LA1EY Multiple Regression
A1519%7 4 Panel A WUIINUIULSDIANANITATIEUTANUAUNUSLTIaUNUNAN1SANLTUIIUYBIUS N

o

v o v

(ROA) Tasdinanisatiiuuanassovas 0.6 (Szavtludidey 0.10) A151990 4 Panel B WUIId1UIULT09d1ATY

o
'

IS =

n1snTvgeulianuduiusideuiniuataeutnd Tneddaeudydgu (serutdodidy 0.001) uagn31ei

=

Panel C wudrduwiusesdrAglunisnsirasuiianuduiusidauinduduiniuluniseansigaugaeutyd
Useaad 0.728 U (szaudedifny 0.05) 31NNANITIFEAINA1ITIUTUANNATIN HL: 9119509 KAMS

UR 15 a0un 45 DuiAu 2562 915a1sIUNBWONYS 17
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fAnuduiusidauiunan1satduany auufigiu H2: 311use KAMs Jauduiusidauiniuaiaeudyd

WATANNFAIU H3: TIUU509 KAMs dianuduiusidauinduduiuiuluniseensienugasudad

M3197 4 Sesddylunsnsivaey wan1saiua Maeulnd wardwiuiuluniseensenudaeulnd

Panel A: wanasatudu

Model 1: ROA Model 1: ROA
Variables: Coefficient P-value Coefficient P-value
Intercept 0.084%** 0.044 0.083** 0.038
KAM (0.006)** 0.020 (0.006)* 0.063
Control Variables:
Size 0.000 0.962 0.000 0.949
Leverage 0.000 0.470 0.000 0.497
Loss (0.145)*** <.0001 (0.146)*** <.0001
Industry & Year No Yes
N 872 872
F-value 118.560%** <.0001 48.840%** <.0001
Adj. R? 0.372 0.376

Panel B: A1doulnys

Model 2: Audit Fees

Model 2: Audit Fees

Variables: Coefficient P-value Coefficient P-value
Intercept (61,622,623.000)*** <.0001 (62,337,179.000)*** <.0001
KAM 975,155.000%** 0.006 1,094,143.000%** 0.002
Control Variables:

Size 2,808,773.000*** <.0001 2,839,619.000%** <.0001
Leverage 36,232.000%** 0.001 36,047.000%** 0.001
Loss 526,062.000 0.592 547,329.000 0.654
Industry & Year No Yes

N 872 872

F-value 41.820%** <.0001 18.710%** <.0001
Adj. R? 0.171 0.182

18 915d189815WUONYT
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A58 4 SesdAglunInsvdey nan1saiuay maeulnd werdrwiuiuluniseensienudaeutnd (de)

Panel C: $1usudulumseansigviubaaulnys

Model 3: Audit Report Days

Model 3: Audit Report Days

Variables: Coefficient P-value Coefficient P-value
Intercept 67.392%%* <.0001 65.4617%* <.0001
KAM 0.698** 0.015 0.728** 0.012
Control Variables:

Size (0.696)*** 0.001 (0.699)** 0.002
Leverage 0.002 0.841 0.004 0.003
Loss 2.398%** 0.001 2.394%%% 0.003
Industry & Year No Yes

N 872 872

F-value 8.220%** <.0001 4.010%** <.0001
Adj. R 0.035 0.037

'
@

naEmR: *, **, o syauledAyi 0.10, 0.05, 0.01

NANI3LATIZAITBIE1AYTUNIIATIVEBULAZITAUNITIANITALS

M157 5 nunduusesdidgnisesivdeuiianuduiusidiuiniunisdnnismilsiiugasitdavesiuims

v @ o w

a syAutediAgy 0.001 FewauduanufgIu He: §IUIUEes KAMSs Rnuduniusidauiniusedunisdnnisnils

A1 5 1399d1AEUNIIATINEBULAZIEAUNITIANITANLS

Model 4: EM
Variables: Coefficient P-value
Intercept 0.319%** <.0001
KAM 0.014*** 0.001
Control Variables:
Size (0.013) <.0001
Leverage 0.000 0.721
Loss 0.017 0.114
Industry & Year Yes
N 872
F-value 5.130 <.0001
Adj. R* 0.050

naEWmR: *, **, o syauiledAyi 0.10, 0.05, 0.01

UR 15 aUUA 45 GuiAu 2562

915d1861BW0NYE 19



UnAUIYY

N1531AT1ENHANTENUVDIAUANYULUSENABITId1AYN1IATIAEDY
M1397 6 Wunsuaniaidedui 2 AfnwiAuduiussEnIned nIuges KAMs Auaudnuaeueianis

launnisldusnisdtnauasudylvuning (Big 4) wavesaeutad Iuiuninsenudasuind d1uu

<

USENE0Y UaZAIIENAVIANUTDIUTEN KanTITenuinusennlduinmisdinauasulay® Big 4 Tanuduius

Waauiudnuiwses KAMs (Msgdudedidsy 0.05) luvaeiidnuiuntisisnudaeudyinaznnisnavinnu

'
= v v o W

YeIUTENIANNFURUSFIUINAUIINIUGTeY KAMs (Msgaulladfty 0.001) drunavesasudaiuazdiuiu
vievges ldwuanuduius

M3 6 WaNITIATIANAN YUEYRIUTENTIdINasa KAMS

Model 5: KAM Model 5: KAM
Variables: Coefficient P-value Coefficient P-value
Intercept (1.878)%** <.0001 (2.151)%** <.0001
Big-4 (0.175)** 0.018 (0.182)** 0.014
AuditGen 0.031 0.599 0.015 0.807
AuditPage 0.486*** <.0001 0.477%** <.0001
Subsidiary 0.004 0.166 0.004 0.165
Loss 0.327%** <.0001 0.335%** <.0001
Control Variables:
Size 0.052** 0.019 0.070*** 0.002
Leverage (0.000) 0.861 (0.000) 0.861
Industry & Year No Yes
N 872 872
F-value 83.480%** <.0001 46.610%** <.0001
Adj. R? 0.403 0.409

U o o w

NUBAR: ¥, %%, ¢ seaulludA?l 0.10, 0.05, 0.01

FodanaiinAuiieriuaudnynzvasuTindeUssanied1Ayn1InsI9sEey

namsidvduiiauidesanuaidedid 2 Tngludiudazuenfionsansiuaudos KAMs Tuauusiazyssam
199 KAMs léud $1unudes KAMs MAeatunisfuiaield nisuszmtanisdesdn nisUssanueilegnwi
nsUsvanauAilenisanyaridudn nsiayadiduning nssmfonisuagsiensitisddestu uaviSesdus

an91eft 7 wudndaineuaeudayd Big 4 Sauduiusidsauiusiuinbes KAMs Fezwusnnly KAMs
Usgnnnsuszanaaniiognuil (KAM_AR) nisuszanaAniienisanyaddudi (KAM Inv) fissdudodidy
0.001 waz 0.05 Muddy drwduunihonudasulydfinnuduiusiduinduiiuiuies KAMs Usziay
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n135uisele (KAM_Rvn) msUseananisaesm (KAM_Impair) mMsusganaaniegnil (KAM_AR) n1suszanau
ANNBNITANYAAIENAT (KAM_Inv) kazn1553uAanis (KAM_Merger) fisgauteddsy 0.001 lunnsiauys

M990 7 wamsiesgvinuanvuzvesuTENNdwane KAMs luudaguszian

Model 6: KAM_Rvn Model 7: KAM_Impair

Variables: Coefficient P-value Coefficient P-value
Intercept 0.804%*** 0.006 (2.463)** <.0001
Bigd 0.123%** 0.006 0.088* 0.094
AuditGen (0.065)* 0.072 0.120%** 0.005
AuditPage 0.088*** <.0001 0.095%** <.0001
Subsidiary (0.002) 0.364 0.006*** 0.008
Loss (0.110)** 0.012 0.277%** <.0001
Control Variables: Yes Yes

N 872 872

F-value 9.660%** <.0001 16.340%** <.0001
Adj. R? 0.116 0.189

Model 8: KAM_AR Model 9: KAM_INV

Variables: Coefficient P-value Coefficient P-value
Intercept 0.477** 0.020 0.639** 0.014
Bigd (0.089)*** 0.005 (0.100)** 0.012
AuditGen (0.018) 0.471 (0.027) 0.398
AuditPage 0.078%** <.0001 0.032%** 0.010
Subsidiary 0.003** 0.024 (0.002) 0.302
Loss 0.040 0.198 (0.070)* 0.076
Control Variables: Yes Yes

N 872 872

F-value 9.310%** <.0001 9.660*** <.0001
Adj. R? 0.112 0.116
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M3 7 wamTiATginainuugresuTEnfdwaie KAMs luusiazUszian (de)

Model 10: KAM_AssetValue Model 11: KAM_Merger

Variables: Coefficient P-value Coefficient P-value
Intercept (0.044) 0.849 (0.457)* 0.063
Bigd 0.025 0.490 (0.004) 0.915
AuditGen 0.026 0.370 0.026 0.391
AuditPage 0.006 0.585 0.063*** <.0001
Subsidiary (0.002) 0.192 0.000 0.916
Loss 0.048 0.177 0.044 0.241
Control Variables: Yes Yes

N 872 872

F-value 10.060*** <.0001 7.970%** <.0001
Adj. R? 0.121 0.096

v W @

NUEIR: *, ** o sygutfediAnyi 0.10, 0.05, 0.01

asUwannsdvey
nan1533ulunImsmnuITIuIuEssd R yn1InTIaeuianuduiusidsauiunanisaniiunuve sus e
agafifedfy lunansstudusunudesddynisasdevimiuduiusidnfuaiaeudyduaysuiuiu
lun1seensenugasulnyd aenndesiu Tangruenrat (2015) ﬁa‘%mEJ'J'wﬁaauﬁzy%ﬁaﬂﬁi’fmmwﬁmﬁqmﬂ%u
Tunsufumau ﬁﬂmﬂﬁﬂﬁmaauﬁ’iy%qﬁu uaﬂmﬂﬁ?uﬁwmuﬁaqe?ﬂé’aﬂumsmmaaué’ﬁmmé’mﬁuéw’?ﬁamﬂ
funsiansiilsfiondeannasiidavesguimsesiaiitudfy aoandeadu Taktak and Mbarki (2014)
fiszyindeidusvesfasudadliaunsadesiunsianisiilsle egralsfia Kams Aerdusesiidesnisainidle
Bufiawangaoutiyd Fseguuiiugiunmansaaeuiifedddinusiaudsuandumssyuassaduaudes
mammmmi’fs;&aﬁ%’mﬁia%Lﬁw’%Qé’uLﬂumizﬁﬁ@Tuwmiﬁu wonani Ching et al. (2015) leesu1e7n
ANLANANTBIANNIRA LN TER LT TN 19dwmalinan19ITpiAuLANeIg
NNANITIATIPRAUANSN YLV EINUId TN uaeuTyBvuainglinnuduiusidaauivdiuiy
Sosdfnlunisnsaey Faandidiuinddnnuasuiydawsingaziiaueiesdfalunisnsaaeutosas
namsITendailunnsniainauideves Tangruenrat (2017) finuindtinauasuday? Big 4 asiiausdosddy
TunsasragevuinnItdinaugeulat Non-big 4 Lﬁaqmﬂmﬁﬁm%’jﬁlﬁﬁaaﬂa 2 U Fuilimaniside

v A v

WANENeINHANTITEIUBAN UaNIINUUNANITINUINIT UM TEUdae Ul duasuTEeniussaunavInyu

1]
'

a

fiaruduiusideuindudvusesddglunisnsisdey Jsonadunauannisiigaeudaddeddanusednsedy
Tunsujiinthiinseaeuunntuiielildundmdnguiifisswsuasimvuizan agslsifmnuduiusvosnudnuee
Y99UTINAINa1INdAMNLans1slUnLRarUSTIANYR LT ad Ay lunIRTIvdeU

22 91sa1sdmlwlinyd R 15 alun 45 DunAu 2562



BavdrAnylunsnsavdauuona:ls

Vod1navoun1sdve

miAdviinuteditaludosmindameteyarnudsdunsnmaaey silitad kams 1élusUvassiuau
s uliannsniayadivesudazsens KAMs 16 fafuemiddelueuian e1afinyinanszvuves KAMs
Tngfinsananyarvessenmsiilamelilugenin KAMs iilenaaouauduiusiuiants wansduiuny
wazn1sdnmsriils uenandumsifiudeyalusrersniiionasoumudiiusiuietunuidetuiliwanside
Wasuuadluvdelinsziesailfifudeyaufivssrezinan 2 Y

REFFERENCE

Afza, T. & Nazir, M. S. (2014). Audit Quality and Firm Value: A Case of Pakistan. Research Journal of Applied
Sciences, Engineering and Technology, 7(9), 1803-1810. DOI:10.19026/rjaset.7.465

Al-Rassas, A. H., & Kamardin, H. (2016). Earnings quality and audit attributes in high concentrated ownership
market. Corporate Governance: The international journal of business in society 16(2): 377-399.
doi: 10.1108/CG-08-2015-0110

Anne, M. T., Jaime, J. S., & Clive S. L. (2016). Is the expanded model of audit reporting informative to
investors? Evidence from the UK. Working paper.

Asare, S. K., & Wright, A. M. (2012). Investors’, auditors’, and lenders’ understanding of the message conveyed
by the standard audit report on the financial statements. Accounting Horizons, 26(2), 193-217.

Bekiris, F. V., & Doukakis, L. C. (2011). Corporate Governance and Accruals Earnings Management. Managerial
and Decision Economics, 32(7): 439-456. doi: 10.1002/ mde.1541.

Bouaziz, Z. (2012). The impact of the presence of audit committees on the financial performance of Tunisian
companies. International Journal of Management and Business Studies, 2(4), 57-64.

Burns, N., & Grove, S. K. (1993). Study the practice of nursing research: Conduct, critique & utilization.
(Forth edition). W. B. Saunders Company: Philadelphia.

Ching, C. P, Teh, B. H, San, O. T., & Hoe, H. Y. (2015). The Relationship among Audit Quality, Earnings
Management, and Financial Performance of Malaysian Public Listed Companies. International Journal
of Economics & Management, 9(1), 211-29.

Christensen, B. E., Glover, S. M., and Wolfe C. J. (2014). Do Critical Audit Matter Paragraphs in the Audit
Report Change Nonprofessional Investors’ Decision to Invest?. Auditing: A Journal of Practice & Theory,
33(4), 71-93. http://dx.doi.org/10.2139/5ssrn.2318590

Dechow, P., Sloan, R. G., & Sweeney, A. P. (1995). Detecting Earnings Management. The Accounting Review,
70(2), 193-225.

Elizabeth, G. Kay, W. T. Maria, V. & Miguel, M. (2016). Consequences of changing the auditor’s report:
Evidence from the U.K. Review of Accounting Studies, Forthcoming; University of Miami Business School

Research Paper No. 18-1. http://dx.doi.org/10.2139/ssrn.2741174

UR 15 QUUA 45 DuiAu 2562 91sa@1sasrBwoyE 23



UnAUIYY

Fitriany, Sylvia Veronica & Viska Anggraita. (2016). Impact of Abnormal Audit Fee to Audit Quality: Indonesian
Case. American Journal of Economics, 6(1), 72-78.

Garcia-Blandona, J., Argilés-Boschb, J.M., & Ravendac, D. (2019) Is there a gender effect on the quality of
audit services? Journal of Business Research, 96, 238-249.

Gray, G. L., Turner, J. L., Coram, P. J.,, & Mock, T. J. (2011). Perceptions and misperceptions regarding the
unqualified auditor’s report by financial statement preparers, users, and auditors. Accounting Horizons,
25(4), 659-684.

Hadriche, M. (2014). Auditor Reputation, Audit Opinion, and Earnings Management: Evidence From French
Banking Industry. Journal of Modern Accounting and Auditing, 11(7), 341-352. doi: 10.17265/1548-
6583/2015.07.002

Hsu, M. F., & Wen, S. Y. (2015) The Influence of Corporate Governance in Chinese Companies on Discretionary
Accruals and Real Earnings Management. Asian Economic and Financial Review, 5(3), 391-406. doi:
10.18488/journal.aefr/2015.5.3/102.3.391.406.

Humphrey, C., Loft, A, & Woods, M. (2009). The global audit profession and the international financial
architecture: Understanding regulatory relationships at a time of financial crisis. Accounting, organizations
and society, 34(6), 810-825.

IAASB. (2013). Reporting on Audited Financial Statements: Proposed New and Revised International Standards
on Auditing (ISAs). Revised July 2013.

Kanagaretnam, K., Lim, C. Y., & Lobo, G. J. (2014). Effects of international institutional factors on earnings
quality of banks. Journal of Banking and Finance, 39, 87-106.

Libby, R. (1979). Bankers’ and auditors’ perceptions of the message communicated by the audit report.
Journal of Accounting Research, 17(1), 99-122.

Lopes, A. P. (2018). Audit Quality and Earnings Management: Evidence from Portugal. Athens Journal of
Business and Economics, 2(4), 179-192.

Martinez, A. L., & Moraes, A. D. J. (2014). Association between Independent Auditor Fees and Firm Value:
A Study of Brazilian Public Companies. Journal of Modern Accounting and Auditing, 10(4), 442-450.

Memis, M. U., & Cetenak, E. H. (2012). Earnings management, audit quality, and legal environment: An
international comparison. International Journal of Economics and Financial Issues, 2(4), 460-469.

Niskanen, J., Karjalainen, J., Niskanen, M., & Karjalainen, J. (2011). Auditor gender and corporate earnings
management behavior in private Finnish firms. Managerial Auditing Journal, 26(9), 778-793. https://
doi.org/10.1108/02686901111171448

Okolie, A. O., Izedonmi, F. O. I, & Enofe, A. O. (2013). Audit quality and accrual-based earnings management
of quoted companies in Nigeria. /IOSR Journal of Economics and Finance, 2(2), 7-16.

Okolie, A. O. (2014). Accrual-based earnings management, corporate policies, and managerial decisions of

quoted companies in Nigeria. Research Journal of Finance and Accounting, 5(2), 1-14.

24 91s31savdworyd R 15 alui 45 DunAu 2562



BavdrAnylunsnsavdauuona:ls

Owhoso, V. (2002). Mitigating gender-specific superior ethical sensitivity when assessing likelihood of fraud
risk. Journal of Managerial Issues, 14(33), 60-74.

Pornupatham, S., & Vichitsarawong, T. (2016). Draft of New Auditor’s Report: Challenges of Auditors and
Users. Chulalongkorn Business reviews, 36(141), 36-54.

Porter, B., hOgartaigh, C. O., & Baskerville, R. (2009). Report on research conducted in the United Kingdom
and New Zealand in 2008 investigating the audit expectation-performance ¢ap and users’ understanding
of, and desired improvements to, the auditor’s report. Report prepared for AICPA's ASB and IAASB.
Retrieved from http://www.ifac.org/system/fi les/downloads/Porter_et al Final Report Combined.pdf

Sayyar, H., Basiruddin, R., Abdul Rasid, S. Z., & Elhabib, M. A. (2015). The impact of audit quality on firm
performance: evidence from Malaysia. In: The 1% World Virtual Conference on Social and Behavioral
Sciences 2015, 28-30 Jun, 2015, Skudai, Johor.

Sim Chia Hua, Daw Tin Hla, & Abu Hassan Md Isa. (2016). Malaysia Financial Reporting Practices and Audit
Quality Promote Financial Success: The Case of Malaysian Construction sector. UNIMAS Review of
Accounting and Finance, 1(1), 34-50.

Sirois, L. P., Bédard, J., and Bera, P. (2018). The Informational Value of Key Audit Matters in the Auditor's
Report: Evidence from an Eye-Tracking Study. Accounting Horizons, 32(2), 141-162. https://doi.org/10.2308/
acch-52047

Srijunpetch, S. (2017). Key Audit Matters in an Auditor’s Report and Response of the Stock Exchange of
Thailand. Journal Accounting Profession, 13(38), 22-37. DOI: 10.14456/jap.2017.11

Taktak, N. B., & Mbarki, I. (2014). Board characteristics, external auditing quality, and earnings management:
Evidence from the Tunisian banks. Journal of Accounting in Emerging Economies, 4(1), 79-96.

Tangruenrat, C. (2015). The Value of New Auditor’s Report. Journal Accounting Profession, 11(31), 26-44.
DOI: 10.14456/jap.2015.10

Tangruenrat, C. (2017). New Auditor’s Report: The 1st-year Experiences. Journal Accounting Profession, 13(38),
5-21. DOI: 10.14456/jap.2017.10

Tsipouridou, M., & Spathis, C. (2012). Earnings management and the role of auditors in an unusual IFRS
context: The case of Greece. Journal of International Accounting, Auditing and Taxation, 21(1), 62-78.
doi: 10.1016/j.intaccaudtax.2012.01.005.

Vanstraelen, A., Schelleman, C., Meuwissen, R., & Hofmann, I. (2012). The audit reporting debate: seemingly
intractable problems and feasible solutions. European Accounting Review, 21(2),193-215. doi:
10.1080/09638180.2012.687506

Yuniarti, R. (2011). Audit Firm Size, Audit Fee and Audit Quality. Journal of Global Management, 2(1), 84-97.

JA

UR 15 QUUA 45 DuiAu 2562  91sa@1saB1BWONYE 25



