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Abstract

This study investigates the effect of top management and firm characteristics on financial
performance of Small and Medium Enterprises (SME) by using multiple regression analysis. The
sample comprises of the organic agricultural SMEs in Chiang Mai during year 2013-2014. This

study measures financial performance by estimating the net profit margin ratio and return on assets.



The results show that financial performance measures are positively associated with female top
management and top managements’ age. The results also show that financial performance measures
increase with the audit quality and growth rate. However, the results reveal that debt ratio negatively
affects financial performance measures. This study makes contributions to audit quality research
and corporate financial literature. In particular, these results support the role of audit quality and the

issue for upper-echelon perspective in SMEs’ financial performance.
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RULAZHAMIAUUUNIUUDININIG mm’fagammummwmﬂﬂmﬁmwmwamﬁmsummﬁlu

@ Ad
IR 2556 waz 2557
d'l = a s %
3.4 1A993NBINMTIDY (Research instrument)

ina0eiln lumsItuAeIUaeUaIY (Questionnaire) Forn1ulIznouday
a1 foyanguanyazvesfiims Ysznoudae

¥

- UDYA DIYVDIHUINITILAVYI (Top management age)

s
R DR
- doyn szAUMsANY1v0 131372 ALF (Top management education
level)
- ‘izﬁ‘um‘iﬁﬂﬁﬁiﬂ&éﬁ?ﬁﬁi%ﬁﬂgﬁ (Top management education level)
il 2 deyafatudnunzvesioms
- 0RATUNSNISWUBININT (Business size)
it AIATOLATY (Family-owned business)
daudi 3 doyamemsitu wansdiine uazmsasinaey Tou%
- wildusadiay
, y 2.2
- AIUYDATIVOITINNTY
- 110 3 Aldounas
- mqﬁfﬂﬂﬁ (Business age)

- Yefamswiedninnuasnaeutind
d
3.5 JEM3AUASIZHYeYA (Data analysis method)

MsAnszRTeyaienaTe TNz IuNTITY MIWBUNATOUANNAFIUMTIVE 1ag

k4
‘l%m‘i’Jlﬂﬁ‘lsﬁmiﬂﬂﬂﬂm%‘mﬁ (Multiple regression analysis) @41 NATDL sl

Performance,. = By + BIFEMALE,, + B:2MNGAGE,, + BsPOSTGRAD,, + B/SIZE;+ BsFAMOWN,,
+ BsAUDIT,, + BDEBT,(+ BsGROWTH, , + BoBUSAGE,  + &,/ (1)

TUNMTAANBYFIWY (Multiple regression equation) N aalsHAMIAUTUOIUNIINTS T

d ar Q s 1 s 1 o
(Performance) 11lud 13013 (Dependent variable) #1113 Performance 3081910 8031815 s



’g‘ﬂ% (Net profit margin: PROFIT) smzwamammmmﬁuw%’ws‘f(Return on asset: ROA) (Henderson
et al., 2004)

%A 111]59a52 (Independent variables) fmsanuitiaulaassmualumadgums
e Uszneudis dAlsquanyuzyesuimsszauga AU Top management age (MNGAGE)
118¥ Top management education level (POSTGRAD) uaz3anulsanymzueenonslsznoudiy
Business size (SIZE), Family-owned business (FAMOWN) 1182 Audit quality (AUDIT) Ta El‘ﬁ Audit
quality Ta91A91R9M15 SME 185unsasaeaeutigduaziusessumstuuninuSynusednin
augeutyFtiayanalasaseniola sivuaiihs Dummy variable Jaaminsisaunsiuldsy
MIFUseNUARUINISINYS edninauae g Fiayana MnuaawnIny 1 vinluledin
AL 0

dalsnauanluaumsaans@any Uszneudas Auls Inseada@unuvesions
(Debt to equity ratio: DEBT) 8@51115193 a)tA 1 1a 48309015 (Business growth: GROWTH) Ua
919U09NIN15 (Business age: BUSAGE) 1UANMINANDUIFINYINA &;, ABA1UDY Error term
YOIANNIINIINATOU

My Inmupdaulsa PROFIT feaduls ons1adaunilsgnd (Net profit margin)
dnann tlefidudueailsgnienmsauiinau (net operating profit) ABAILGNT (net
sale); ROA D HARBLUNUAINTUNING (Return on asset) TaA1nni lsgnimsdisiunindsau
Wady; @25 MNGAGE e 81u8af1i3m135558Uge (Top management age) $Av1nA1 Natural
logarithm of management age; POSTGRAD 18 3AUMSANEIVOIRUINISSZAUGY (Top
management education level) L?JHGT’JLHJ‘ST&N (Dummy variable) ’ilﬂﬂ'ﬂﬂﬂﬁ'lﬂgu?ﬂﬁﬁizﬁﬂ
msfawganNszauSganes smuadiliomny <> winlilassmuasumnu «0”; SIZE fie
YUIAVDININTT (Business size) IAAI91N Natural logarithm of total assets; FAMOWN flofus
§379950UASY (Family-owned business) (udaualsyu (Dummy variable) Faerlaeviinfions
ﬁ}m;sﬁﬁ]ﬁﬁaé’aTﬂﬂm:qmm:ﬂizqa&uiﬁw1iﬂ1uﬁﬂmsdmﬁmmwﬁaﬁ%i;ﬁ'u fnuan 19
iy “1” vian L lssmuasuniiiy «07; AUDIT fie quamn1sasvaeuliad (Audit quality)
fludunlsyu  (Dummy variable) Ja1 lagvinfsns IdsuasaTnmeUinGnausinnse

A A o

dninauaeutigdiayana fmuam iy <17 i lilesfmuaawiny «0” ; DEBT fie

¥ H
8ATIEIUNUTUABNU (Debt to equity ratio) NN IATeeriuduyuveiams Jaaein
b3 ¥y 9 ¥ v
HHFUTIWNITUNIIA 0T UVDUTIVOITINNITY; GROWIH A9oATINIIII AL Iauoagsne
" o 1 o A X AT =9 o vy
(Business growth) 3Af19In BAsIMsNAIUYBITRAIBYS BT 3 Tdounas Tavlddoya

1 = g! T4 =) s =
YOAVINI OAUIEURIUTHN AauAll 2554 aﬂ‘lj 2557 waz Awls BUSAGE fo 21YUVBININIT



F 1 ¥ k]
(Business age) 'JQﬂ’1’1]'!1‘!’J‘lﬁ_lﬂﬁlm’lu‘ﬂﬂfﬂﬂ'ﬁﬂﬂﬂﬁﬂuaﬂﬁu 31 TUNAU WA, 2556 LA 2557

=
MsinuYeya

10

v
=

M
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a
Unn 4

NANISANHT

13350411 SagUsrasanis3sendn ifonaaouiliviiidenansznudenanis
dufivnunemsRuvesgsnavinananuazvnadey Tavinudeyagsnunyasduvisduua
nansuazyuagen Tudan ames Tui nansdne dsznoudie aiadanssamt MmNz
anduiuTsznedau saiey lusumsnagen uazwamsiinsziaunsaanoudany i
NATOUNANTENUYBIRMEN AU M1 s EAUgaazAnYNE YRR I T NAnS

A UIIUNIMTRUYDININS

4.1 aOAIBINTIUIM (Descriptive Statistics)

o/

aa a [ w Y a
ﬁﬂﬂE‘]NW'iﬁﬁ.lu'lﬂ]ﬂﬁﬂ?tlﬂﬁ?}ﬂlﬁﬂﬁmgﬂiﬂqa‘ﬁﬁﬁ'!iizﬂligﬁ ﬂ‘Hmw“ﬂﬂﬁﬂ%ﬂ'ﬁ HASHD

o =~ = { = A do
AVUUNUNNATTNEUY tkﬂﬂﬂﬁluﬁﬁ'lﬁ“?l 4.1 §INY SMEs LﬂBﬂiﬂ‘N‘Vliﬂ‘ﬂ'}u’Ju 68 ﬂ‘ﬂﬂ’]i?ll‘ﬂu

[

9 : v
drednslunsdnuil fidasidumlsgniaemany (Net profit margin: PROFIT) inaaluil 2556-
2557 NN 28.40% A1 ROA Y138 Return on Asset [08v84NgUAI08 0gn1lazinm 7.90%

a 4 T 1 s a as =
MIANTIZHVoYANGUAIBE 1D INUIN YU VBRI NI TTAUFIVDININS NIIAY
= as ' a = i o @ 1 1 1
INFUBIRUT IS IZAUGY (FEMALE) Wi dagiuvesusmsiitlumeamelidadiungana
Y =a A d = o I~ g J 2 9/ ar P
guimsiithumemas Aadludadiu 68:32 (30 46 AL 122 AU) NIATUTTAVNIIANEN
1 Y = a = = o = ar =] :; =
(POSTGRAD) WU gajusmiszﬂugwaqﬂ%ﬂ‘ismzﬂumiﬁﬂyﬂmsﬂuﬂ?tgaunmmnﬂqa U
o s/ w a8  a A = ¥ g
$1au 22 au (Fovaz 32) senNnAe szAUlsmAtslnInansuge (aa) By 17
¥ o A o g/ o w =
au (Govaz 25) wazszaulfSaanTnlisiou 9 au (Geeaz 13) MudIAY LAz IYRTBYDY

AuSmsseaugaseune 46

a JA g

‘i]'lﬂﬂ’li'uﬂi’iwﬁ‘llﬂllﬁ PN ‘ﬁ‘iﬂ% SME LﬂHﬁiﬂuﬂiﬂﬂlﬂu‘giﬁﬂﬂiﬂﬂﬂg’l (FAMOWN)

= T

foflugshaha amﬂﬂﬂmzﬂmmsm“ﬂauuusmiamfmfmmmummwﬁqﬁwﬁuﬁﬁ’ﬂ'chu
gefisdovaz 76 Y0eT IS THAALT (56 Fan15) Haz 1509 SME w"lﬂmmsmamﬁauumﬂf
PINUTHNHIOANUNNUATIVAOVTYH (AUDIT) BTN 9 NS Antludouaz 13 ¥oq

o Y [ A
PTUIUAIDYNNANE
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a aa o =
ATNN 4.1 ﬂ"QG}W5ﬁﬂl‘uWﬁlaﬂﬁﬁLLﬂiﬂi‘%}iUﬂ"liﬂﬂﬁﬂ‘ll

Ay Mean Std. Dev. Median Min Max
PROFIT 0.284 0.850 0.290 8.642 76.002
ROA 0.079 0.069 0.074 -0.411 0.506
FEMALE 0.197 0.399 1.000 0.000 1.000
MNGAGE 6.190 0.580 6.242 3.833 7.602
POSTGRAD 0410 0.493 0.000 0.000 1.000
SIZE 11.500 3.680 11.631 8.320 20.214
FAMOWN 0.152 0.350 1.000 0.000 1.000
AUDIT 0.609 0.488 1.000 0.000 1.000
DEBT 0.362 0.754 0.290 0.001 0.692
GROWTH 2.820 0.354 1.160 0.352 3.193
BUSAGE 8.600 0.660 12.400 1.00 20.00

Howauls:

PROFIT Sandau laqns (Net profit margin) Aruanan ilefidudussilsgnivinms
ANTIUIT (net profit) ABANIBYNT (net sale);

PROFIT Sasraaum lsans (Net profit margin) A1uamen wediiudvesilsgniainnts
AUIUIIU (net profit) ADAIVIBGNT (net sale);

MNGAGE mqmmé’u‘%mi 3 2’,5‘11‘;."(& (Top management age) JA91NA1 Natural logarithm of management
age;

POSTGRAD SERUMSANE 1RSS5 T2AIGS (Top management education level) (Husaualsyu
(Dummy variable) 31 laovngusnislszdunmstnyigendiszauSygwd dvuadl
Wiy <17 vn laladmuaauiiu <o

SIZE VPUIAVBININTS (Business size) TAA191A Natural logarithm of total assets;

FAMOWN )i feAsBUAS? (Famlly -owned business) Lﬂumuﬂ's YU (Dummy variable) Jamlagnin
ﬂi]mi%‘].lu‘ljiﬂimﬂ‘ﬂﬂﬂﬂtﬁﬂi"ﬂmlﬁ“ﬂiuﬂ'd‘uu‘ll'i"ﬂﬁﬁ whnrerieansudalegiu
fmuasldviny <17 win ldlsdwmusn i <07

AUDIT AUANANIATINADUIYT (Audit quality) (Hludau)s3{1 (Dummy variable) 3asi1 Tngmin
fans IdSumsaseaeutigFunusinvsadninnuaeutiyFiayana dmuanild
Wiy “17 ﬂm'hi'lﬂiﬁwuﬂfiuvhﬁu i

¥

DEBT amﬂmuﬂuﬁuﬁwu (Debt to equity ratio) 3AA191N wilFusedumsdaodnves

ruessaiu
3

GROWTH 513 gyAu a0 g3 A0 (Business growth) Famatn Sanmsiuiuesseate 3 1
Bounia Tﬂﬂiwammmﬂﬂmﬂ 2554 - 2557

BUSAGE 91GN9N13 (Business age) Sassnmiildadiuifonsnenseuddu 31 funau ne.

2556 U 2557



a 'l H 1 a F=Y g ar [ dy
HAN13ATIZH 1UAI519T 4.1 u@ALI1 §3N9 SME INYATOUNIINIAT AU

=

13

TUAD

N (DEBT) 10000 0.362 uaziionsidaun1sias gidu lavesnanis (GROWTH) magimIny

2.82% UALHIWUI NIMITUDIYNIIANTUNINS (BUSAGE) mae 91

a < e er d
4,2 MIIATZHAKATUNUS (Correlation Analysis)

137497 4.2 L1EAIAT Pairwise Correlations szvsdamlsnadan 1 lumsnageuauns

] y = d
08008 15749 Correlation Matrix LEAIA1 Pearson Product Moment Correlations 31013 UATIEH

wu sandwmlsgnt (PROFIT) duiuslumanindy FEMALE and POSTGRAD (Pearson

¥
1o o o = =3 L s
correlations 1A 0.149 1ag 0.142 gua1AU) UBNIINU PROFIT nmmﬁuwuﬂumamﬂﬂu

1 o o ar 1 o
FAMOWN 188 GROWTH (Pearson correlations 191101 0.121 8% 0.170 f1Ua181) 26149 150811

PROFIT §uwWus lun19auit DEBT (Pearson correlations (1A -0.100) Tuvaznaus RoO4 §

ANUFUWUT lUMIUINAY FEMALE, SIZE, FAMOWN, GROWTH Way BUSAGE waamils ROA

nauTaNuFUWUS 10Uty POSTGRAD uas DEBT

M151491 4.2 Pearson Correlation Matrix

Variable PROFIT ROA FEMALE MNGAGE  POSTGRAD  SIZE FAMOWN  AUDIT  DEBT G‘ROWTH
ROA 0.095

FEMALE 0.149 0.164

MNGAGE 0.022 0.029 -0.253

POSTGRAD 0.142  -0.147 0.068 -0.120

SIZE 0.029 0.264 0.218 -0.222 0.113

FAMOWN 0.121 0.110 -0.271 0.469 -0.149 -0.275

AUDIT 0.030 0.034 -0.398 0.308 -0.213 0.271 0.344

DEBT -0.100  -0.341 0.122 0.049 0.042 0.081 0.034 0.001

GROWTH 0.170 0.215 0.053 0.054 0.100 0.042 0.121  -0.093 0.060

BUSAGE -0.067 0.112 -0.044 -0.003 -0.009 -0.115 0.023 0.059 -0.017 0.132

Note: Bold format represent the Pearson correlation which its values are significant different at 5% or below.
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a o i v o d T ar ar = @
HAMSINTZARUNANNFURUT Tz INA LT AnYuEfUS s TEATY i
o =t o as 1 = = [
anuzYRIiIms sammsdasatuaue1e Sanuduriug lige in Pearson correlations Tiig
AU 0.500 uaasnlitia Multicollinearity problem seviedamilsarsq luaunisnanss

P 3 = 3 o a aw
(Regression variables) ﬂﬁ]‘éﬁﬁl‘ﬁ‘ﬂmﬁ‘lﬂﬂﬁ”ﬁm TUUAFIUNITIY
4.3 MIUATIZHNITONDE (Regression Analysis)

HANSAATIZHAVMIDADBOIFINY (Multiple Regression) 31N ANNIINATOUAUNIS
& Equation (1) fifdautlsan Aedaunlswamseuiunumenmsiu dasadmamssuiuay
mams@ulumsasoil Usznoudae Ne profit margin (PROFIT ) 4% Return on asset (ROA) WaN13
Fnsreansluaised 4.3 uaza1s1eh 4.4 ey

M1 4.3 HAAIHAMINARRUANNMSIRNBET FE Tanan A uTu NIy de
sasrn lsvudy vie Net profit margin (PROFIT) HaMIAATIZHNLN dUN1SNAToUiIAT F-value
= 2.03 (»<0.033) 1A% Model’s Explanatory Power 713910611 R2 WA 12.30% 910015 3A512H

s

wawu duls PROFIT finnwduius lumannedaiifoddgmsadanudulsaudnuas

4::'1:13}1:;

= = 1A & d
YOIAITNNT FEMALE (coefficient = 0.015, £-stat = 1.710) A 185 Ramshiliduisvrs il
a ~ o A = 1A a @ o Ad Y a o P
vl ssiimamsduiunuigandlenSsumeudufemsalgusmsidlumeans wamsAny
ar T @ w o 1 LY ) aa 2
§INUN PROFIT Ung MNGAGE ANNAUHUT lunuineaiiivdidameeda (coefficient =
0.016, £-stat = 1.900) AN famsiidusmisliengganinglinamssuiiuauigeniudedion
o A d' Y = =1 9 1 = cf U as ;:; T
nufeMsARLIMsliogdesnd wannsAnylaeandony Upper-echelon theory TerupaT
azfihveduimsszdugs Wy ewguazszdumsAnyvesfiimissedugs fisniwadena
e A a o 1 T o = = [} <
MIANUUMITNAYNT UAZAINITTNUHARONANITAUUUNIUYBININTOE19UN (Hambrick and

Mason, 1984)
= o a ar 1w ar a
ﬂﬁﬂ'l'i'}lmﬁ']zﬁﬁQllﬁﬂﬁiuﬂ'ﬁ'lﬂ"ﬂ 4.3 INUN ﬂ?ktﬂiﬂmﬁﬂﬂmgﬂﬂﬁﬂﬂﬂ'ﬁ AUDIT ung

ar  w T A oo ow aad
PROFIT (coefficient = 0.012, t-stat = 2.310) Yanuduiuslumannedeiisdirgmeanan

= =

o w9 1 o 1 = a ar
szAuldiAy 0.05 Aanuldan gsiunwasdundd SME fsumsiuvesiomslasuns
asvaeutiginnuiimieduinnurentiyidaynnalasess wiinamsduiivaniigend
A = o A @ A = dy 9/ o aw A
WenfFouieuiuSEnoy namsAnuilaeandesiunuiteniuuIves Sulong et al. (2013)
b4
a d ar T e w o a o a
UOANING HAMIIAATIZH GaWUI ATIANANMSAUTIY PROFIT wazdulsdase GROWTH 3

o w 1T M w o aa 1T oA =y o d 4
ANUFURUT lumeuIned1didedngmeata Aanuldd fumsinuasduysd SME fiims

1
= oA '

oas s YA Ingandngiinamsduiivaunensduiiginhfimsiiinasasueiadu Tad
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1 ~ a I'd @ W 1 T o
1731 Clu"um::‘ﬂNﬁm‘i’nﬂﬁ&'ﬁmmﬂuwuﬁiz‘mN PROFIT Ung BUSAGE WiN ﬁmmﬂuwuf

VoA w9 w an & 1 Y o £ a J
Tumsaveialivsdiagnieada s lugeandesiumsmanisalveansfinmnil Hans a1y

1
= [

1a a a o { A a a = o = | ] 1
0wAnNY A1 AamsinunsBuvsd SME e uduiunms sxlimamsduiduiigatuinan

lﬂ‘ = o Ci -] = i 1
Ll!ﬂtlﬁ“ﬂﬂlﬂﬂhﬂilﬂﬁ]ﬂ'}ﬁ%ﬂ']!,u‘L!Null"l‘}'iﬁ'lﬂﬂﬂ’i"i

MT197 4.3 NSAATIZHAIOAD0Y: Alsa1l PROFIT

Variables Cocfficient
(t-stats)
FEMALE 0.015"
(1.710)
MNGAGE 0.016
(1.900)
POSTGRAD 0.002
(0.380)
SIZE 0.005
(0.950)
FAMOWN -0.001
(-0.120)
AUDIT 0.012"
(2.310)
DEBT -0.002
(-0.120)
GROWTH 0.003"
(2.210)
BUSAGE -0.013"
(-1.810)
Constant 0.001
(0.002)
F-value 2.030
Sig.F 0.033
Adjusted R’ 12.30%
Observations 68

", " indicate statistical significance at the 10 and 5 percent level, respectively.
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c.; 1]
135140 4.3 (79)

a1eH 43 SWNUHANTIVATELANMIBANRLTINATE U WENR LTI TN T IHan A T uOUNIMeIRY

uazudnyuzvedfiimsnazdnuagvesioms nidwls fanamsduiiuaumenisidu fe PROFIT
2w

AUNINATEUITUAS

PROFIT, = Bo+ BIFEMALE,, + B2MNGAGE, + BsPOSTGRAD,;, + B4SIZE;,: + BsSFAMOWN,,,

+ BeAUDIT; + B7DEBT,, + BsGROWTH;, + BoBUSAGE:,: + & (1.1)

Homaauls:

PROFIT Sasdauilagn (Net profit margin) fuamain wediduduesiilsgnianms
AU (net profit) ABAIGENT (net sale);

MNGAGE EJTQ%J'ENFE‘IEWIS 3¢A11g4 (Top management age) 4A91NA1 Natural logarithm of management
age;

POSTGRAD SERUNTSANY VOIS M9 52 AUEA (Top management education level) iSudautlsvu
(Dummy variable) Jaf TasvndusmsiiszdunmsAnuigeniszduSyges fmuas
Tmn <17 vn L lsfmuaauniny <o

SIZE YUINVBININT (Business size) TAA197N Natural logarithm of total assets;

FAMOWN F3N9ATOUAT? (Family-owned business) Lﬁumuﬂinu (Dummy variable) JAf1 1AGHN

Avmsdlugsiefinedslneaszqaunznss ﬂauu‘uswﬁamn%m‘smmuaqm%umﬁwm
s ety <17 minlilgsmuas ity <o,

AUDIT AaunMATATINEUTRE (Audit quality) Sludaunlsyu (Dummy variable) Jaf Iagvin
fams ldsumsasnaeutiyFnnuidnuiedninoudeutiadiayana fmuamld
WD <17 H1ﬂ"lﬁ1‘1§ﬁmuﬂﬁ1|,ﬁ1f‘1”u “Q

DEBT E]ﬂi'l'ﬁ"lu'ﬂuﬁuﬂﬁnu (Debt to equlty ratm) 'mmmn ﬁuﬁu‘smmﬁumi ﬂ?ﬂﬁ?uﬁlﬂﬂ
Wvessauney;

GROWTH mmmmﬂmmﬁma (Business growth) Sas91n AT IMsRLTuYeIEeaYIE 33
founds Iﬂﬂ"hﬂ;@uﬁmﬂnﬂﬂmmﬂ 2554 - 2557;

BUSAGE 914N9N13 (Business age) Samsuuildue uifomstedeueiu 31 funu e

2556 Qg 2557

MseR 4.4 SwOURaMINAReLTUMIaanoilidusHamsAITiuOuNIMTEY
5a@78 Return on asset %39 ROA WamsIATILHNUN AUMTNATOUTA F-value = 2.900
(p<0.000) a2 Model’s Explanatory Power AiA9Inm R Wiy 22.48% M TN 1HNaN ANy
wu RO4 Hanuduwus lumanneialiivddgmeadasudunlsquansuzvesusms
FEMALE (coefficient = 0.008, z-stat = 1.250) Ua¥ MNGAGE (coefficient = 0.010, z-stat = 2.300)

Y =

= Y1 = ey cir:; a = o o A v 9 :::. T d:!
ﬁlﬂ?l'lll‘lﬂ’l’l ﬂi]ﬂﬁ‘m.lI?;Jﬁ_l‘iﬂ’]'iﬂL‘JJ‘HLWﬁﬂﬂlﬂﬂﬂzﬂﬂﬁﬂﬁmmuﬂu (NI1AAY ROA) NPINIUUD
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=} o As Y a ] a -y a =4 3 =
L‘lﬁﬁ]ﬂl“ﬂﬂﬂﬂﬂﬂ%ﬂ?‘i‘ﬂﬂEdUiﬁ’]'iT’lLﬂuLWﬂ"H'lﬂ HaznNIMINEUY W13M@1qgﬂﬂ31§l$1jﬂﬁﬂﬁ

sufinauitgannidedouufasidiimsioglesnd wanAsANYTAeARABI I ITYR
H1111999 Herrmann and Datta (2005) (a2 Hitt and Tyler (1991) ilefiansannansenussiauls
SnupzvaInINs WUl ROA TanuduRLs lumsuinednivodnymneatanuduls SIZE
wae AUDIT Faamldh Avmsiduiefemsiilngniesiinamssufivnuiigenn uazds
wuhRsmsfsunstuussfims ldsunmsamsaeutadnnuidnueduinauaenindia
1Afa lABAs sxfimanisuiiunuiiganidlensufouduiimdu wams Annaeandas
FuUISofrUDS Sulong et al. (2013)

wenvInirams IRz iawaadlumsieh 44 davuh Ro4 anuduiuslumeay
steiivdamsatanuduls DEBT &anuldn Ramsiisandnniidudeuganiegd
wams@i"uﬁuammamaﬁuﬁcﬁm’hﬁ%msﬁﬁé’m1ﬁauw§ﬁuﬁianu¢%mfh Tuwmeitomsil

M38as LT A Tagana1 (GROWTH) sxiimamsA untiununemItuitganh

4 a o s
Vn'i'IQﬁ 4.4 NITAUNTIHINTIDANDY: ﬂ’)!ll’iﬂ]ﬂ ROA

Variables Coefficient
(z-stats)
FEMALE 0.008"
(1.250)
MNGAGE 0.010"
(2.300)
POSTGRAD -0.018
(-1.070)
SIZE 0.021"
(10.280)
FAMOWN 0.002
(-0.170)
AUDIT 0.019"
(2.020)
DEBT -0.202"
(-11.220)
GROWTH 0.009"

(7.820)
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o '
A1919N 4.4 (WD)

Variables Coefficient
(¢-stats)
BUSAGE 0.008
(1.340)
Constant 0.106"
(4.480)
F-value 2.99
Sig.F 0.000
Adjusted R’ 22.48%
Observations 68

" indicate statistical significance at the 10 and 5 percent level, respectively.

i { v o o ' o A P
ﬂ']i-Nﬁ 4.4 ‘i‘lfN’l‘uW'dmﬂ/lﬂﬁﬂﬁﬁum‘mﬂﬂ’aﬂﬁﬂﬂﬁ@Uﬂ’Jmﬁilwu‘ﬁi“ﬁ’l’l\‘lwaﬂ'Iﬁmiuuﬂ‘lu‘iﬂ’ls‘iﬂﬁl\‘m
Lmaﬂﬂmﬂ‘Hiu“’ilﬂﬂNUiﬁ'l‘iLLﬂ“’ﬁﬂ‘Hm""UﬂQﬂﬁ]ﬂ’l‘i 'Yll]‘ﬂalﬂji’]ﬂmﬁﬂ'ﬁﬂ']luuq‘lu?l'Nﬂ']ﬁNu 19 ROA qUNT

ﬂﬂﬁﬂmﬂumu

ROAi: = Po + BIFEMALE;, + B2MNGAGE,, + BsPOSTGRAD;, + BSIZEi, + BsFAMOWN,,

+ BeAUDIT,, + B7sDEBT;, + BsGROWTH, + BoBUSAGE;, + &i. (1.2)
Heweals:
ROA HARBLILNUIINAUNSHE (Return on asset);
MNGAGE ’el’lf;‘ijﬂﬂélu‘%ﬂ‘ﬁ‘i zﬁuq 4 (Top management age) 791091 Natural logarithm of management
age;
POSTGRAD SeRUMIANYIYBILS NI 5AUF (Top management cducation level) (Hiusanlsvu

(Dummy variable) Jas IasmaduinslszaunisneganiazauTyanes fvuam
Wiy <1 mn lilgimuaawiny <o

SIZE YUIAVDININIG (Business size) 3Af197N Natural logarithm of total assets;

FAMOWN b FNIATOUAT (Famlly—owned business) Fudaualsv YU (Dummy varlable) Jad1Tasnn
ﬂa]mirﬂuqmWﬂamiﬂﬂmuﬂmmwmmauuui‘msammmsmammmmum*ﬂa i
fuuaa iy <1 win ldlsdmuanii <o

AUDIT AUATWATIATTOLTYH (Audit quality) iThusaulsviu (Dummy variable) Jas1laevn
Avms 1§sumsasiemeutadnnuiiniedninauaeuiiydiidyana dmuadild
wfa <1 vn i lgmvuasny «0”;



DEBT

GROWTH

BUSAGE

M9 4.4 (919)

é"ﬂﬂﬁmm‘fﬁuﬁﬂvgu (Debt to equity ratio) IAA1IIN R TERRT O ATREY S SMEEE
s

M AnlavaegIna (Business growth) Jag191n SasmsiuTuueteniny 37
founds TnoldFoyanwieaudl 2554 - 2557;

81g79N13 (Business age) Samsmndliuafuiiionsneaseuiaiu 31 Suaaw wa.

2556 Law 2557
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