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Abstract

The purpose of this study was to study the relationshipbetween Workingcapital management

polldes that affect profitabilityand sustainable groWthrates of 730 companies listed on the Market

for Alternative Investment (MAl)by collecting secondary data for a period of 5 years frorn 2017 - to

2021 of 730 firm-years. The variables used in the stUQYwere wqrkihg<:apitalmanagement policy,

profitabilitYi size of business, total asset turnover r~te) and sustainable growth rate by using

descriptive analysis statistics and path anaLysistechniques for Qalculatingpath coefficients with

rnulripletegresslon analysisto determine coeffiCientsof variableslo;direct effect and indirect effect.

The results of the study showed that the samples had-a conservativeworking capital management

policyWhichaffected the profitabilityat significanceof.05, the current asset investment policy had

the same direction .at a coefficient of 0 .183.white the workingcapital policy had the opposite

direction at a coefficient of-0.313. Andtheresults ofine factor path ang~y5isrevealed thatworkln,g

capital management poUcyimpacts sustainable growth rate,throl.lghpro~tabilityas a ful] mediator

variable, The return on total assets has a direct effect at the standard eoeffklent of 0.169, and the

wotKingcapital management policyhas an indirect effect, cons-iSting:oftrrecurrent asset in'Vestment

policy having a standard coefficient of 0.031 and the workins capital financing policy having a

standard coefficient of ..0;053.

Ke~ords: WorkingCapital Management Policy,Profitability,Sustainable GrowthRate,MAl
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iJ".i~f1f)\J~itJu.U1fl~V1q~~u.a~"1U1~fJ:Ulnu.V!a~~tlMa~h~4111i'u..ri

n11'U1'''1'Ulu'1V''~UL 1.tlUtl'll ft1111a.11111.tI't~n1~"1rl11'f(Wqrking Capital Management

Policies and Profitability)
.-. ..... , 'CI 3 f 4J Clio,.... .. ,cJ- 't,,,: ,'T , ~ 1 ':1 '" .. ~ ~ .N

fl'1".i'U".ijlll".iL.:j1,l'V}'IJ;V!~UL1tnJ~'lJtl~mJ\J1~'VlLas.fWl'\l.:;:~'JlU.~1'J'U1ElLl'l\PIfJ'IJ~UUlm-3'Ul1:Um.junaUU1.,l·.ma1"!1tl"

n:\J~\PI~1Unl".ia~'Ylulu.auVl~Y'Hh"1!UL?I'JUu.~::a\PIZ'i?U01l~~VllL-aU'YlU".i::fJ~i'U(Gitrnan and Chad, 2012)

111'ru~Vll·H~U't1'Um.t'UL1tJ:tI~ijth::i1Yf~.f11'W··'U~.f1~'1f1lil::afil"i11iJ"'1lJ1'lrtttJn1":i't11fllh'!JiNi1~n'1'LLfl1m~'I.hltl~..
nT'jtJ':i::atJ'lJtyVll1nq~'YI.1'3nl".iL~U'tl~NihIfl1".it~;1~iif,ja~nh"U1fWisf11'l8~'ltlfi"Us"'n'IiJfl1'i(Mahsoori and

Muhammand, 2012) nl'l\:l~Vll~L~'UVJ'U"'~'UL5u'UPl11Jfl1~litlul~tilfJtJ~h'3'S::1l~'i~1'3v::ij~\PIi.hufl1".ift'3'YlUtu

~'U'vrrWUV!31'U~1Utl~aaU'Vli''WV".i'll.lviiliJ.'U1LUl.l~~;1u 1.I.6::U"'~}b'U!!J 8'3V1jj'i;ti'it:tJti'U~ '1 Vl1nl.a'ufil<itlLmJ'1rJd

fl~n1~::iif'l1'1l.1L~tJ~~1'U~iJ1~f'l~a-a~1u.~~mla"eliil'l;Hn~ln'l1i1~11iJ.a11i1":i{l1Un1".ivi1f111".i~1(Islam and Mili,

201,2; Has~gni and TavQsi, 2014) mh~'l',in~11J'li1t1U1~nl".i:U~iVll'j'~~;u,"fU~'UL1UU\I;;U:tJLi'3lniiroJ.,m:::'YI'U~;j~mn

~tlI'l11;:J"'ll.11'i{1t'LIm7vi~fi11".iu.a~vi11~r4ftfi1h'U~Hnvfl1'i.1~l.I;1't,1 (At~~hubid, zon, Puraghajan ~t at, 2014;

Kishore and Pai,2014)

1'l11.1J.a1~1,.tlL'Unl'Wi1til1'r!ln~n'IiJnl".i~iJ'Unl':i.a:;n~'Ut»ri1,v~:4tl".i;;.aYlITf1TW"ll8'3m".i'U~Vll':il'Unljf'l1'Uf'l1l

R11~"iltl~1~V1oV'lJ.4n'tJn1".i~lLiju~lu~a~nvfn~;~nRarilt~~1Vl'Ufl1'I'YJ1rJu.a::'U3V11"u.ft::t!~dJunl"t1ZMa'Ulw
Li1'Uil.:lNafhhvia1111~'rr\PI~1n~I'l':ilroJa~a'tJu.Yi'U'!Ia"a'I.JVli'l'IU'i1l.1{Return on ASset Ratio: ROA) ~LiJU.r1irflv1

iif'l11l.1i'i1RtllLWl1'S·'imtil'l111a'll.ll'HllUl1i'l"'Vi1ti1h iJ.1iltfT:.sLiJU~W~1'iiTu~iii'l111Ji1J;rufinHtI".ita'YTITJll~t'U

m,'U3"'1.'jL~'IJ'Yl'IJLLa;:m':iiJ~"'1'ja'U'Vl~'WU~~VI:l,Jln·1'\Ju~l'!la>l4~Hl'fU~ft:::I.~1Vlm;'1"I11:uaut';)'NVJ'Ul1Jn~n1,.viil

~~VlU'U~V1U~~fl1'lviiivf)T~vz~11Jl'lnJ,;)ut~~~~~~.~a~lm~~~E)~fJ1;JniiJn1<;j~~~ii'i'1al~~al1J'''(lPT''.ia'U~q.lJ
ti'll,"ii1 fJkt~~,iitil1~viLT1f1~'"a~tlrn'1ii1v'ti1".iZwd'W~a:UflaflLilE1 "'l·iJW~rrf,-:;ilm;Suil1Jt.lal~n\Juaa~ul~~n~1 v. - _- ,", -_- ," - . . ,.,/' - '... , .... '. _, ., "_,,_'_,',- . _- ' . _. _--, :, - , . - -"\1' . ,. '.., .
(Tongpoon, 2021.) 1~aiiI'l11lJalln'UIil'UVlf'WlI31~~V'Jn1Ji~'lit.l n1,~,:Jtl':$aYlitlITil1J'j~i'Um'.i~i1nT'lL~ull'U

VI'l'IJt1fJU!-la:m'ii'fl~1~1l1'ftI'l~a~1~L,"fJ<I'Wamaf11"~1dj1J<l1tJ~ziiri<l~1iltl1'.i~;Y'Ufl11:U~ll.11'.iflt'Um~vilfi1h\!<I~

(Hassana and Shrtvastava, 2019)

iff"i'n1~Li\Jlflileh~j~i1'U (Sustainable Growth Rctte: SGR)

a'iJ ':i1f11'iL~tlI~ flt'h.ur<lv'U RS ~\l.!"1fl1'l"L~hJl~~<li1,fl~.a~fJn~"tIlI'JVI~a~11'J1~vifi"i1fl1".ii.'lll.11~{l'Vh11'1
L\PIvl1Jl'lfl<lflfln"u'tl.tw Vi~aL'l1~fJuu;tJa"lJlfJ'llit)fi1'ifi'1'Lilu~iiJ V!~a'UIrJti'1af11'l~\PIV!lL'atJllu(HaWawini and

Viallett, Q007) i'3f1Tn~tll!1111i,j'1LiJ'U~8~\iil\{,,;1'~'1Y1l.l~nvf1T'it'i1'liifil'.iL~'UIJlvifl'11Jl'.i"fll'Uf'l1l'UltJ'\:l1a

WHfll'.iL~tll,"Li1\P1m1:ULL.u~l.lfl~-a~,!\PIlV1tJfhVlU~1~itialu'lla<l~4t.l'YlU::Wtll~E1'IJU.tlfH(Higgins, 1977)

:JnEJ1aUu5Af/SSUI}8:mSOf1fJ1SLII115nvltf[js')lff'ifj;1:JuqUum
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D'''iilm~Liu'[~~th~ff~v'U ii~vhil1'i;in'toJ1L~t:la~1~u.U'u1ii1gj''V~v1ailJ;'it11,j'rh~1'U~s!il'iln1'l(~ullJlmh~~a'Uuth~

~~~~'il~ lllVi l~Ulfl1"i,jlm~'U{hu.m e1j;l'il'O'lh e~'ilfl1'iVl~tlL1tn4·l,,!)~ih.t1'l-t'WaLl.~~'[f')'S-lail~L1'U'YJ'Ull11lf't~1::~

I'IT1:IJa;n;'U§,L~t:l~il~LL'UU~h"~~1.'lJnT~llBU1i.lfll'it)tJliilf11'i'~hAll'l.ati1~j~a'U (Yang and Gpo, 2019) LL~::

Fonseka, Ramos and Tlan (,2012) ;imt1f11'l';~'Ul.LL'Uu~larJ~ Home l'Ufl1'i1LI'I'il::'L1L~tJi'~e"'ilfl1'lL91ul'l

elth~'fi';Q~UIflH,hs~'il~1'U'Vll~L~'U.4 S1JI11a1'Ul~LLri (1)UIlI'I1n11'lIl'VlB (2) a~"1fll".i'l111UL1t:J'U"I1u{~'Uni'rnJ

(3) tllJl'ilfl')iii'fl'toJluallltlUU'Vl'U"LL":;(4) 81l1'il~'UYliYl6ii1:IJI'iEi11'U"I1Wi~~ll{'U')'lU)1'm1l11t1i~'i1m'iL~'U 1.1iI'ilth.q

t~a'UiiI'l11lJLLtl1t1'l'1'UflU'SlEJ1~~1fml'i'tJl~ ~~i1~:ija~n1li1'IJf1fil'i,L;iul~'118~fJ'VIiI'tl1fJJ'Uf')~~nuam'W"~~'tln~

tJ~';'VILLa:~al~L~'U ~tJlIl De Wet (2004) 1~;iti'l'!flLl.u\J,j1~1li3v1Zakon ~l1nBoston Consulting Group 1~

..i9ll'U1Ll.im.hafl~61i111nl'iLm'UllJ1ilth~fi:<3v'UWU1'1tl\ij11fll1L~h:iljq'Vth~~qu'Ud{ttlnl'V1'UI'l~lflf'l1111f11111'itll'Uf1l'i. ..' . .... "
'Vhnl1'i"l1~-1ihim~ 'iJ~~~'I.IIUU1UVl1~m~(~'U~"~tJ'lIi''UH1~-;ij~ilil~~'I.I'+~~fl1l~ltt'~\li1iJe.ta~aiMUJ11U et aL

(2019) 1~iifll'iein~1f')111J~)J,",'Uih:;1111~ajJl'i'l01'iL~til~,mh~'~';~'4IUl::~"n1'j~l~ij'U~l'1,1"!Jn~U~,;''Vl 'WU11

tllil''i1'ri'1'Ufll'i'U~'K1'it~'U%'l'U'K1J'UL1U'ULL''::1'I1111t'11111'jlJt'Uftl'jvhfh1'jiif'111:IJallY('U5L;s~'U1nnue"'j1fl1'iL.~'U1~., . '.. . .
.. .., <til 1 ~., err. .q_", ~ IV' ~ -- -u t.t ~ T I U-4

Dtll~tI~V'U 'U"I1W:;'Vl~I'l'i~a'j1~'Vl1~Jl1'it~1Jl.t?t::'!I.'Ul.I'l"l1~-3n~fl1'i~.1'l.'l1~~~'W~i)ytl:!?t'UflUBjJl'i1n1';iL~\J.,~~a.tml'1~U'U

(R<;lhim; 20,17) If)~~tlLLlJ'Ufl1~u3~1'jL~'U'YJU'l1~tl~~fJ'IJ~1fJ~ltru1tJLLuua'!f~fl-dafJlInuV91'iln1';i.L~h.i~jJlll~1~ff~fj'U
"I1il-3fi~fn'jiiI'l1111~1I-w'Um.'UViI'l'Vl1~L;lmti'U(Sunarcf et at., 2021)

ri')'KfUfl1'i.1~tJt'Uth:m1i'11'Vl1'1Amatyakul et aL (2021) Viifll'iPin'toJ1i1';J1~fJviri~tJ?tflafl1'jL~Ut91Dlh~

ti'~~'U"I18~n~1I~iJ~~£j'Ul'UlJlalVl",anYli"'Wtiuvi~tl'l::;LVli'!1'V1U'W'U11f'l1:111f11111'1{11'Uf)1'ii'hri;hilflil:IJall';um.1J

i11'1'Vl'1-1L~fI1tfun\JHwnf11'i~~uhlfl~'1~J~,fh.l'ri€J~n~fl1'it'U'IUi~~jj~'iith'UVlif~u~ea1'UiJfI~~ae~'U (D/E) u;a~·

a~'ilfl1'i') 111L1'Uu'Ue:Jil(DPRj iif'i1111all,;'UtfluMflI'Vri'l!li~4ffUillJn\J ij'~11 tll'iL:~U '[~'flth~tt~u\J"I1'fl4n~m'i

~aVlI'I~~~n\JtJ"tl1'iilin'toJ1''1ttl~Chumaungphan'andChua(:oQ (2Q20) 'Wu1111'l'i'lf1i'f~L~'UVJ'ULL~!$,fl1'"i~VlnT~

nl1'"iijl'l;JllJalJ't\llfiL;}~U1nIftUtll'iLW'Ul~'fl.~l<1l.ffia¥'l.L~::U~'l'tU?1~~m"',".6~<Il1¥f1'fl'UUqj;iill'l'11lJ~iJ';1J§L~~"\J

~um'i~Vln1'"inlh 'lJfln~lnd Pestonji and Wichitsati.an (201911~Mn'bntl"<[E1~€J~nl'"i'U~'Vm~'U'Yj'UVJ~'UL1a'U~

i1~MiErl11:Uf11lJl,.'Ul'Ufl1'ivhnlhn~lJ~liIa1",n 'l'"ilJ1.(lmIlLl.~::tlfla1VJfl'i"lJ'fllVJ111'U\J~';Y1"~Y1':;LuU'Ut'tl~~1~
1I(afl'Vli'wa:LLl1~tl'"i::LYll'ihlU'WU11'Uli.ltnUfll1'U;'VI1"It'3'U'V!'U""~'U,L;vu~i1.aIl1'W6eif)~~\3vll1,.;'fl~t)T'i1l1lJ1'jnL~1I

f'l11iJt'11111'lnlufllivi1:O'l1,.Lti'IJL~81nuh1'i;j1l~1'UV~Suwarillaphak et aL (2018)

\11flfil'"i'VIU'Yl1'U1''iWn'"i'ilJa1'1ll'KqjLij'Ufl1'"iPTn~11'11ilJil2Jwtl§i:;'''11~n'l'1tJ~"'1'L~'UVJ'UVJ~'UL1U'Uti'U

f')Jl1l.f11,:IJnt'lt'IJfl1;iyh 0'11'1LL":;fl11lJ"'lIWU5.:'j::l111~1'I91lJf1,111.1'"i,,1'Ui11'"iYh01hnun 1'"iJ~'UIlJ!tJ~1~ti'~·£j'U"fl€J4.
n·Jilfll':i l~eJtJ;"fll'iPifl'ltl€JTuLLlJltllftl~,n'UlJlll1uJ'VYI~a~u;~~~tJ'"i~LYl.rlLL.~::i1~~fJ.LL'il1'l~€J11'tlU<3.fl~)Ji1e~1~Vi

'Vi'1fl'i"l~n'tril'U"I1wz~1J;~,j1lJ1.af'hn1:IJtll'i1~fJ116~ilfl1~~~\J191D~1~ti'~ii'U'1~i'ue'VIii'l'tHIil1fl'UIfJ'UlfJnl'U~'I11'"i_._ '" - _. . -_. . .. ' -' ,,- - -,- .' '. . - - , '_ "',,/. -'. ,,- . .. . _, .

L~'UVllJ'VI:IJ'UL!)U'UN1'Un"lfl"fl8~f')1111"1)Jl"{J1'U1l1'i111f1'l1.'"ihiVJ~.ll'W'flEh~l'"i rilmu UUmhiln'lfl~'ilm"L~u IlJlflfh.:l. , . - . -- - --, , . '.

ti'~U'Ul'Un111~UI'l~~;feil~fJtiLL'lJ1Y11~'tla~Higgins (1977) 1I1li1~f')~;1;:'~l~tlth~!'Uvil Wti'U1smm~n~m1~ft:;8~"1

m'l$'l~'U~1v'U"I1a~~'lJl'I"'W611lJdJ'Ui?l.I.tl1f')1\Jflll

JrUi18vu5f¥ISSIJII8::f1'lsil#i(J1S.UI115tiv-mVSltff1(JSOUEjUun'j
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n"je)Uu.u~flfllun1"j~ieJ
~~StiTVI'IJtitn~~tJl,I.'4dfi.flfll11~tJm~:Y.nl~eth;'ifl.~--1.q t1~::f)t)'U~1tJKJ'.l;Ul~G1~;;~;aW'1I.LUl~'1l~S

~1~Y1.~..·~1lJ,tl'~'IJfi~n~ W'dl,l.th?l12J~1~~1(J.tI~il'l,rtJJii~.•LIt~;;~1!>Ltllf'11'UfJ2J··i~~1lJ1'lli1altln~8UIJ,~1R~1~~1'IJ1iv
tfi~~il

i'lL\hiil1~
(Independent variable)

i'lLitl,ltutltl'H
(Mediator v,!d<lp(~)

R'1,,\),f1111
(Dependent variable)

I iyleiJ~~l~~ I
(il'\'!'Qtmeot.f'oUcy:' fP) r-------

'l~(flW1I~~ l~_..-/.·"...."."",,/(FlDa))CIfIt PoUcy..~) r
8Pl'MlIlWWlirIIJ'IltI~'»I

(Return Qto..Allm: RO./IJ'
i"'I~il"i1lilttfl~fh.Jti1u

{Stutalnable GrOWth Ratlt: ~

/-./,- _:
,y'l~'hfl\l\Jt\ll :' :'

.(Control variab!e). // I
.-------w-. 'lfmiI-,-.•..-.m-.rnrs-·· ...----'-IV.;'",.>,l

(Firm '~\!I;' FS) I .
I

'ifI~IiWua~'t'lU
(Tou.lAlset TU'llowri TAli

~'Utll.LN'Ull''l1ijfJ

flry15,rul'IJFt~{!ii~i"ltlft1'S1,ruL;j{!tJ;1J')ru(Quantitative Research)

ft19fh:ltufl'l"S1ie
~18fh{!mmtlfl1~1~S ;;8 t1;~'Yl'iJf!'Yl::Li1t1t1t'U9Ifi1;)'Ma'f1'Vl~'WtiLiiil Ltl18 {MAl) 'Y!fln~2Jtl9lalV1n~13J

'UhJl.ifl~3J~1ft\lm~L4Utti.g'Vl~ii,j'8lJ~af\~nii (Qutlier qata) l,I.'tI~'U;.;V!Yiii~~)'J~1:iif'l.~.'Un1Ua~\F1ru(Missing

d~ta)~'iflSET5MART LLii!::iall~ltJ~u.W~··[,.Jl~'tJl'l1.~'!1a'>1ff1'1i'h4il.lf1ru:i.fl'i'ilJnl'ifi1.n'UVI..$fl'Yli'Yf6lJ,~~f\a1;)... . ." ''11.' .' ....•.... , '.' •••. . '. ..••.• .

"'''fl.'Yl.r'nU (vyww.s~c:or;tb)~13J73.0 'U~-ti''VI,.;tl(Firm-Y~(;lr)

51



;}1ii1tlul-J",-u (FitmNear)

2560 2561 2562 2563 2564 111.1

141 156 1'67 183 182 829,

8 9 10 10 10 47

5 :3 5 1 2. 16

3 .g 6 12 7 36

125 136 146 160 163 730

\.I~~",~~",::dlvutU91alfl'VI~flVli''Vf6MAl

lID. ~1n"flT1L~U
'U~';-VlVilj'livlJ",r3f1tJnoo. . ". .

'i~$V1Vima~~ilJ~»\!'n)1

f'n1tfi'U'1lJ11l.f.uv~al.ui'5nl~Lnmnn,j'al;!a"l~mji'l {Secondary data) "ijlfi'lUfll·H~tmfl:nJ.utJu.~~H

~ltJflT.J:Us~a'h~:SltJ(u.'UuS6~1) d~hJ':m:;L1a15 il':i"'11~tJ2560 - 2564 'IJS"\J1~Yi ...tl1~~

n'l1~Lft~'~;;a\la
fl1'i1~t.JtlJf'ii,:jil~~v tiL 'Vlfli'lf'lm,1L·f1'.l1~"'L~'tJYll,:j(Path analysis) L~nfiifl'l!tlf111lJalJw'tnh::'Wh~

ii1~'ll'L;j,:j~1~\'l~u.a::f.(.a\inlJmSUu.U1RVI'tIa,:jfll'.J1,yfl.m.~ti'1'Vlu~Hltlurn~1If'l'1::fDa2Jatl~f1eJ'U~1!'J
1. f11"J1LI"I'.J1:111L;i"'W'S'SCU'tJ1(Descriptive 2ln2l.lysis) J~alLI'I'l1::l1-trV'd~Uii~.:Ig;'tJ'Uf)~i1u.\.h1J'i:;m:)lJ;1U

f'h~~'1t;1(Maximum) rii~1~~1 (Minimum) f'i1Lfl~EJ(Mean) u.a~"ltlLdv,:jt'U'tJlJ11J1'.J.i1'IJ(Standard Deviation)

2. fl1,1LfI'.J1::";j;h~1ithtaVlihau"'1.:1ulilij:'~ltlfJD,ttHfl1~1~fi"J1::~til'lrmvL;j~'W11'(Multiple Re-gTession

Analysis)t'tJfl1'S~lR.l~2J'll'.itihi~1l11~~'1I.1.'ll'.i.,)1u.'tJni.)f)f1L1J'tJ.il"'~Y1'l'rl1.:1111.,.:1(Direct Effect) ,LLa::i3'Vl5ttaYl1.:1i}mJ

(Indire<.t Effect) I'Illll.j.lJ·1nl.:1~il>1Pedhazurc (l~97')~~~th~J111f'l'.J1::~~~.fil1fl'tl1l~lAv'U1fJfll1iJ~Vr1'.JL~VW.,J

~2J'tJL7au'V!a.:l~f1lJintr"''.J1nl'i L~'UllJl1}a1~ ~~ij'U~lUf111lJ""lJ1,{)tunl'.J'Vi\nl h l~tJIi;jVU I.UULLuU~lafN iu111 ' • • - -, __.,_. •• _". • • __ ••

.. .. ..,,3
f11'i1Ji'1'.l1::'t-1~,:j'tJ

ROAl,t = /)0 + PI/Pi): +A FPi,t +/33FSu +/34 TATet + e
5GRi,t =: /In. +fi·ROA~t +~ ts;+/33 TATl,t -e
SGRi,t = /30+/31ROAI;t + /3LIP;;t + /h FPt,t +/)4 FSi,f. +/35TATt,t +8

_ (1)

...............(2)

...............(3)

ROAM

SGRu

IPi,[

FPiJ

FS;.t

'TATj,t

8M11~alllf)'UuVlU'tlf)-3a'tJ·Vliwth1l.i \J~VI j tJ~t
er!l\'.Jln1'.Ji~i.Jl!llf)a'l~~~ii'tJ \J1<JVi rii'V! t
UiuUI,Vfl1'.JfI.:I'1ui1Jg;uvt:i\1E1't-1~'IJ~j·f.lY.'U;,ii'Y1j nil t

/3

.
uiu\J1fJfI11~lJlmL~'U'l'IJ"'~:ULjf)~tJ3~ i t1.ii t
ll'tJllJl'tln~iililfl1'.J(aSfl1ftVill)'jj'.J1l~1~",a,:j~'IJYI~'Wa'1s:.r)'U;'~Y1i \J~ t
8!1\'.J1f11'.ii'llt:Uk7fJU"tltH~UYlivuh:J]Jui'li7l i t1Yi t
i'h~lJ'll'.J::~VI~

,
''';1f111lJf1fllilLflfl£l'tJ

5nmBvu!5prnssUI18::fl1S:)Vi(!'iSUI115nVJ8tJSWlf!jt'f:Juquum
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:l1SB'lSU:)AnSSUtla:mS9Ams 'Off 7 ouuri 2 (flSnQ1ALJ-SUQ1AU 2565)

-""~"fl1''lQV

1.N1Ul11~~"11::lff8\t~!11J
~~~ 1~"hfl1~~~'1~'I'18lJ;alJ~~Lih.l'i?U~1~1~ku'Ul,jm1~L~a~t'tJ"'fl~fl1'i1\f'l~1~i1La'U'Vl1~1I'lEJ~I'l.uf}~~vt

ijfl1'j.m~lil1S\L1J'Uill'ltlfl~ (Outlier Data) f)afl\,jlil1nWl'i1LfI'i!1::~vhl~i1~!l\!~mm\lfl1'i1LI't~1::~~1'U1'U 730

~1~th~ ri1'W~"J"'~fll'i1~f'l'1::~ia\!~'Vl1"~(l~'i::Wll-1~?!.LtI';}t;l1lJ R.Bf}VI'i1fl1'iL~'Ul!ilath'lUt.!l~'U(Sustainable

Growth Ri:lte:SGR) Ii"J ~1LLtl'iD~~:: ula'U'uJfl1'i'U~"'1'nli.,l'Yl)!",t!'UL?ruu~)ltI'i~mJ\J~1!'.)ultJ.'U1[JfI1'i~H'Yl\it'U

aU'VIi'yjpj""t!UL1EJU(Investment Policy: IP) tirtJ'U1t1f11'i~fI"'1~~UVJ'U",t!UL1:UU(Financing Policy: FP) uas

f'I'l111'1'111l1'mttlfl1~.vi1fi1h(Profitability) vt1'IJl~'lfJa~'i1"'~Iij!l'ULL'VIU",a)l~hm{YtH'i,)1l(Return on Assets; ROA)

tl'll'Jt1I'I!I'U~~1LLtI'if;l1t1l'l:IJR8 'I1U1~'fJ8-111'\1fl1'i(Firm Size: FS) iJ;ft~~flnvj~'I.!i.1f1'U~hJ'VIi'yul'i1:IJ{Total Asset

Turnovet: TAn ~~fl11iLf'l,;}1~~a\!~~UJ1lJ'Vl1)1~a~U.~:lflilUff2JW'iJth::"'·h~~1LLtI'j~'3V11'i1.!lvt2

Variable Max. Mean so
Working Capital PoUcy IP

FP

ROA

SGR

FS

TAT

730

730

-1.150

Q,060

730 O;oOb

0590

7.070

3.560

173.720

9490

7.040

0.029

0.566

0.321

-3.902

6,940

0.896

0.116

0.448

0.224

55.374

0.783

0.61~

PfofltabllltY

Sustainable Growtb sate

control Variable

730 0.020

73Q -1,223;820

730 4.p30

~lnl1tl,;}1~~2 Ll.4'1fl~~~m'iiLf'l'i1::t.1~i)\!:~'fJ{l~n~;J~';li)th,a~1'IJ1U730~')i)th~Wu11 'Ulvtl'lfJm'J1J~"'l'i

L~'lJVJ'lJWilJL~EJ'IJ;j.!l;J'1::flatJ~1EJ'lJtElU1Um'I~~"IlJttIau'VI;-wt1'vt~'I.!~1t1'IJ(lP) ii:fll~1'1fl LvhnlJ -L150 R1~.!lflfl

Lvhn'U0.590 R1LU~UL1,hntl 0,029 (SD 0= O.116) Ll.a~'lJltltl1uJi1~·~fl'VI1L~\iVl'W'vt2J'IJ~111\i(FP}iiPil~l"'~ .t'Vi1ntJ~ 1 . t

0.060 ~1\1-1i11JlLvhnlJ 7.070 filUl~tI nhnu 0.566 (SO = O.448) fl11;J"'llJ1'ur·hm1'.lvilfhhvt'lfl~1~UIJl'il

~fl~8ULL'YI'lJt.f).:I~Uyj~WEh11l(ROA) ij~1~i"'~ Lyhnu 0.020 ·f'i1a~"'fI Lviln'U 3.560 rilLll~[J LvhntJ 0.321
.-" " --, - .-_.' '... . '__ ' __ ..... -~- " " , : ,

(SD = .0.224) LI;~::a~'Ilm'iL~'I1191i)Vl-1j~~'I.! {SGRlijri1·~1irfl Lyhtiu -1,223.820 ri1G'{;jiilflLvhti''U.173.72Q-_- ' '. --_- . ',: . ',t',' " ..' - - . '\1'--,
I ",.- ,, .. ,., 'l "".1 1" . .. ......... 30i'llLil~.tl k'VI'lfltJ-3.902 (SO = 55.374) 'IJ'lJw::'Vl~nu.u',li'l;:}l.lf'llJflLl.flWl~'lJtJ;j.f1"nTl (FS)lJf'llIJ11"'''L'Vl1fl'U4.t5 .., , '.' . ,- -'. -, ... ,- . . . "" "

*, '_'" -. , - *
ri1~-.)~~L'rhn'U9.490 Rltuall Lvhntl .6.940(SQ= 6.783) ~::a~s1Vll4'IJL1U'U~'lJYlj'WU'I"l~(fAT) i;iril~1~1'1L'vhn'U

• I ~ '; __ .- .d • w ' -. - - ", :0.000 R'1~~'l1'l L'Vl1fl'U7,040 i'llLUflU Ll11fl't) 0.896 (SO= 0.6,13)

5tUnaUU;)Plf1SSUlla::n1SiifrlnlS url15nv'kfuSltJfijJt1::JU;rUunl
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2 (nsnQ1AtJ-sU01F1U 2565)

IP FP ROA fS TAT 5GB

IP 1.000

.FP .3(i7'** i.eoo
ROA .080* -.193"* HiM

FS ~.(}87** .138'** ~_O.28:** LOOn

TAT .071 .140- .234- -.222- 1.000

5GR .031- -.053- .169"* c;016:** .048** 1.000

,** 'i;;~U1!fJrilf\r.y.01 (2ctailed)

.. 'j~~tJ?,8i\1f'1r.y.0$ (2-~ailed)

"it:Vd1-31;i1U.ti"i\'!ftJ'h 'Ul£JU1£Jm"i'H!11'Ut'U~'UY!i\'!fa'lll2.!t.lL1auOP) nuafrn'-l~~nnju.Y!'U~tJ,~at.lY!i'\'!fth~,l,J (ROA)

i1ft11l,J;«inf'Ufi1'UVif.l'Vl1~L~fl'l,riu~,t'il"'l,J,tl':jt:a'YIii~'VI«l,Jvt'UiQ,Qao i1'~:::~'U'Il'~~lftqJ,.05 l'U~tU:::~ull'lul £J

nl~~~}11~~'Ul'l'UVl1j'Ut1t1UCFP) 5l1')111J,iin\uEl.'UVif'lY!~H~·.i~nui1l,J~ftliutl'''i:;~Y!~~Vlal,J~ug~vi1ntJ~.o,.193

vi"i:::,ru'lJaiilRqj ..01 1.l;"::fi1'l11lal,Jw'Ufi"i:::Vi·;h~r)'~':j1e.Jg,9l'tJUU.'VI'U~:B"i$uvJ'i\'!fru:'JIl,J(ROA) n'UtlWl"i1f1111.iul~mh~
~~iiiJ(SGR) ilfilalltl"i:::a'YIaaVlall...tutlt'YiintJ 0..169 ~"i:l~'llUEJal.fl'Y.011f1fjfilal,Ji!"i:;aV!51:h1"'l,J,"U~':::Vl11~
tJi'1u.tI'iaa'i:::'Vln~'lhj1.nu0.80 u.aVl~11hj1ii1{ljVllA'llilal,Ji'IJ~~11lMi~tau(Multicollinearity) (Bepari,2014)

f;$~~\PlfltlD~fftJn1"i4111vaB'Ufi1VIF ~Rl~J1ruliiiril1~\Lfi'U10 ~jlJ",ahtflru""t3~Hair et (il. (2.006)
uDmnflJu cT1~ulf}Yhni~1Lf'1'il::"Mt)'Vl~'n~~~~ift'1u;1bri''l.if)tll~(Mediator Vatiable) ~fh~u~l1W1'11J", ., ,,' .. , ., .. ,' ., .,. ...,

fl~sutt1l1~lillU'fl1'j1~al'l~~if·,¥it) f'l11l,Je1~1'j,t:ll'IJfl1'jl'ilri1l'j..vi1Vl~1,Vt}~"i1R~WI'tl'l1"!l~':!~'YYl5\'!fti"i1lleRDA) 11ii
1'l'l1l,Jal..n'jtilunl'j~nUfl",inrilfJY!tJf'lfl'Vlfi\'!f"'~e~,ulE1:U1E1n1~u~~1':j~~UllU~~'Ul;l'Hult1~€~'ii1f11~Lij:ulV1ef.h~

~~a'U (SGR)l~~%l~ 1~tJtJ1tfeJ~anfl1'j1~1'l'j1:;l1n1'lt'lt}t:leHt1J~Yt~(Multiple RegressIonAnalysis) 1l11mu

n'1':in~1'jW1~1lJttU1'Vl1~~a~Baronand Kenny (1986) ~~~l'il~.vf 4

Path Adjusted W F PNatue

1J (If) +·FPJ ~RQA
2)RQA -75GR

3) (If?,+ FP) + ROA -75GR

4)OP +FP) -7SGR

0.135
0.027

0;(}22

0.001

29.332

2L503

4.316

0.736

0.00&

b.Dbo"
O.OOl"

0.56.8

~ln~1'jl'''''~'4 ,ttaVt~t.Jafl1'j1tl'l'jl~~nl·H1V!nnti"!la4u.~tl::taU'YI1~L;jBa'jtli)'VI~"~'lla'_"~'JtttJS~'lJflM'~•
L__iii .e{'. ~ ~ __ ,.J:.., ... .J#..- U _:.~_.. :__, "f. ~f, __ ,.ir4 _.il! V_lt._ t? . '-.- ~-

vt\J''J'1 mU'V11~Y!1,.3 tuUmU'VI1-3'Y1911LLU'i'V1L"U'Utlv~fla1lVl9ll:la'VIlJ\'!faV1t).mu.tl"iua'Vl'lZ~'U'U!'Jalf'1fU.05 I.'U~W:::'VI,
(~lJ'VI1~vt4.~ittU'ii1~,~V~1~Vlil.OPtttlz FP) lli31i)1'la'Vf~Iii·t}~1tLtI'SCJ~(SGR)vr'.ltiu,1u,hRlY .05 i5~a1l,J1tm~'N



01sa1SU:)f'lnSSUlla:fnS9~ms DR 7 orJUfl2 (OSOQ1F1U-SU01AU 2565)

1i11R,}llJallJ1·n'!1'Uf.l1-mlfi111ijan"'w:::LiJu~1IJ.tJ1tf'\Jnal.:1IJ.'lJU1if1J'lJ"HU (Fult Mediator Variable) 'M~tJ~mJ
"

rni111~ji'ULtJ'Ulun1'ru~Wl'iW\J'Vj'IJWrtJt1mJ~~fji)'VIma~mi'¢l'Slft'TI~ii1tJ1I'iil~h~f1~UiJI:hUfl111l.".,lJl'ialuf11-mlnlh

2, Nan11:SLftl1~t«um~i1;);)fJiiif~Nft9{i)afJ1'f)1!nilutfti)th~ti'~Bu

~lnfll~11.f'l"il::-MLaiJ'Vll~tl~,rCJ(Path analysis) 1(j).fJfI'iilTnUl'iilln'il'IJ1(;\i)Vl5V1a'UB.:ILa'UVlI-3{j'iil~fJ~a~~fl

~D()I'I'iltl1'iL~'Ul;JD[i1.:1'5.:1~1J~1fJfha1!'ll-n:~VltLa1J'Vll~~lLLUnIJl13<1~'lLLt1'SbYi~1Lfl"il~~hl1f'hd'3Jth::i;;Vlt'i13J

{Total Eff~ct: TEl 'UD~nl'lliVlfl'Vl1~Vl~iO(Direct Effect: DE)lJ.a~nl'lBl'Ifl'VII-38tJlJOndir~ct Effect: IE) ~zvrh~

IP

FP

FS

TAT

ROA

Path' Coefflcient
Variable RCA

DE TE DE

SGR

IE TE

0.031 O.G31

-0.053 -'0.053
0:016 0.016

0.04a 0.048

0.169

IE

0.183

:{);a13

0.095

.o~286

0.183

-0.313

0.095

0286

0.169

'\j'1n 1JI'1'i1~~ 5 t4 flfi;~1 Lfll11~"'Al ill'!]stt'i'Vl t1l1~ 1iji'U"lltJ.:IL~'tJ'Vl;.:I{1~~fJ'lJltr'll11Jf11'i'U1\11~L1UVl1J- ,
"'1l'IJ;k1tJ1Jvii1a'VlB~a'Vl1~"1~(Direct Effect) ~eA1·liJ"'1111!,i(lt'IJm'$vilfi1h~1'~il1l'Jil'l'i',~aliie-uu.'Vl'IJ~D~
.. ... ~. ,... . 'I .. ... .O! ". .... .... ~.;~' 'I, .. ~ ... • Ia'IJ·Vl'i.THlf'l3JIi'len TVIUtlli;\1ll1Jl~"ll~./lfl"il'fll1u.fl~a\i:l'i.l"'~,'IJ~?£l}J'·fHl:a.1'1'IJmvtun3J~VI,LuUj.ilJlJ,u1F11Vf'j3J

I'IllJ~\J'U,jlaD.:Ivi 1 W'll11 'lJ1V'll1!'Jfll1~~'MiL'.i'IJV,IUVlll'IJLitJ'liiji'VlfiYi~~D.f'l11lJa1l,n'SnlufI11vhfi1'1~~'ltll'IJ

l1"'VI1~fI'i~n'IJ.uIlJY1f'l1i;.)'lh~aVlt1l11'1'i) 1'IJLYi'ln'U-0.:313lu 'UN~~ul£J'UIf] f11'SanrIJ1'IJ~'lJVli'Vf.t1'Mlt'IJ~1V'lJij
, I~. "'* t· _-.- - _0!1( .., ~-- 1- _,. col .. - - t .., - .3 _41 ~ __4 Q_ ..,tl'VIi)'WiI'IJ'VIPI'Vl1~WlfJ7n'IJVlf'll~1Iu'iZ:a'Vlli1l1f1'i'1t!:L'VllmJ ,0.183 n1V11'll~"f11~~~R"::'~n)Vl6V1a~r£)~G.~'jl.. -- . . --. . ... . .. .-_ --- ~ _,',' .

~flfl£)'llU.'YllJ'fJ£).:!i'111'Vl-t·mJ:r}l,l';£)8'1JI~1n11L;J'lltfl£)f.h~J~a'IJm111u.'U'U~1fliNvi 2 ,iia'Ylnwfl'Vll./lfl1.:1tUVif'ttl1'lL;ifJ:lnu
~r)I~lJtl1~.aVlt1Jl~'i~1'IJ~vhntJ 0.169..

Lilil11.ff11:;"'f'ilil1tl'I:;t1Ylt1l1f11)1U'lltl,mlti\11./l\1~,rlJtJi111U.'U'U~I~£).:Iv13 L.;(ai;'\l1'iW1~VrfiVlfl'fla~

uttJ'lllt1n1'i'U~'M1$L1'IJ'lu\'t2:{'lJL5tJ'IJ.~.:!Li'J'lJi~lJ.tJ'i1Ij)~fJ~1L\'t~Y1iiih1~:W~'Vt1"Hj'nll(tndlrectEffecr) ,;mlfl11

n'i'H~lJltJia vl~t~.ijl1~h'IJfl1111~11.11'j1:l1'IJfl1'jvilfiit'jvh'h~i''l~tJ'jk'i4fT~I./l 'I\]j, UllJ'll1tJ n1 'f,y~\·m1\ll'J'IJ. - ' . -. - . _'.

\11t').!flf)'IJ~i)'VI6'Wa~~~1JI'l1f11'i.L~1~I~th'lff~U1..l~~q~t'Uii~'Vt1'l~~:Gti''4i111~A1~1!'U'l~~'VltlJl;J'j~I1.lLYilti'll-0.053

tU"llU{z~ultJ:Ulunl1a~l'J'Ul'IJa'U"~'"t1'Mll'IJLifJ'Ui:t~'VlRYtal1Ji1l'1vn.:!LiitJ1n'IJ~f'llallth::a'YlB1I1~1!1'IJ~vilti'U0.031

5mn8uu5J;rrlssUlia~n·l$ifFl:n7$1.J/:1-15nJJW8S1tir'fOa3uqUum
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onl]11EJNit

nl'l"n'loJl.aiH'~GV~Z.a{if'lLi4t)~n'loJ1fl111Ja:lJ,",'lJ5~:::~?1~\ltuV1Vn1~\l~"'1'l4~iJV4'Ll~llUL1EJiJ~ij~a~t)

R11lJallJl'lfil1;1H11fi1t:llL1 LLa~a~11n1'lL~'Ul~m.h~tt{iat.l'il~<:I,j1gYi~'lfl'V1~~u~'41\J!'Ia1fllf~nn1'WcJlVlJ.1.6Ltl

lflflLn'U·,nU11lJ.u1J\laJ.;]U'l:.l.V:;L1Wl.5tJ i~LL~U256(}'2564 111J~hiJ11J730 ~1tlU:'H

~1nNan11~n'loJ1LLav"ll\lLi~1Jril1Jlm..JlfJm'j'U~"'1'j~-a1J'11J~ll1JL1;CJ1Jija'VI~"a'V11-3~1.:Jfitlf'l11lJa1lJT'lfiliJ

f111fi,jhl 'i L~tl~v1'jru1LLfJnIJl11J~1LLtl'i'n'U11 til \JUTSf11'ia~Y.I:ul'U~1JY1{'WcJ'H~\ltlfJ'UiHi'VlfirlaI1JVif'lV11~L~fJ1fliJ
,-~ I

iii.f1fflJtl1.:::a'Vl6 0.183 '\!IlBeTl1mil11~1T"1'1nij,fl1'RtliilJ'ULLtla~1JllJu'lI'1' n11ai-1V4'UIlJat.l'V1.y"~li1llt.lt1fJUltl

1 \It'j;.bmJ191'l~1\J "il~iieJafitll1Tn tJilfJ'Uu.tlMail"~lNafl~'ULL 'V1'U'fj~~a'U''Vli''Wu11lJllJfif'l'Vl1,:jL~H1tilJ 0.183

'Vi1i1fJlJ1il1~1'Uujtlk,\lt1J~t~~1u.tl'l~'U' 1'l-3~"'U'YJw~vit.llEJ'U1tJf11'l~(;)'Vi1L~lJV4lJ"':l,f,lJL1v'UiiBVlfi'Wat'UYif'l'Vl1{i

~'i-3fliJt'11JVifl1«lJtl1::allR ~O,3r3\It~~m~mh'lL~11'\.11hiJfl1JLi1~t1'L1LLtlf1~'UifJtJ1t1nl'l'iiVl'Vi1L~lJ'1'U'\!I~'UL1fJUltl

1 Vl'\ht)1J1'l'~TU .lij:djua~nn1'Ltl~tiilLLtl~NnM1ti:1a:9l~'ULt:'Vlt.l"lltl~a1JV1i'V4u7;;ilJllJVI'-IVl1-3~1~fllJcUllJ0.313.. . . . .
I _" _ I I I

I ..~.,. u-.., . tl ..... .III!iII d· ,v-".:&L.G f q,.,; .tI!II., .., . ILl ~ c; 1
11~1tJ1J1~1!11J l..lJ~m"''I:l''.~'VIA1LL.'Hl'U, f'I.:J'Vl'!J~~~"tl'\J.l'Wl1~')1U,1~"fl"~:l.VVlJ~~A~1'l~'iUmlf(VU,)1J Lt) a

~;in'\1illJf'lf~;1ii\llu'U 1fJrnsu 1"'1' L~'lJf4'U'\iI~'UL~tJ'lJi)~n"r.v,~ailV1I'l:atl"ntJ~tll.l.'UtJ'IJlfJ U1ULL'UtJ~"1i'n ';iltJ~

(Conservative Wbrkin~Capitat Management Pblity)arJ?lfl~fl~fl\Je.!"'m1Pin'loJ1'i1tl-3Chaichan andWichitsathian

(20l9) .;j~n'tt1Ltl~fJlJt.yjEJ'U'U;';'V1"~'Vf~l;i1tJ'Unq1iA'I4li'h~~:'fl\ltn:'l,}1I'i1rJ"ma1"'YI.if1'V1-t?lcJSET fllJ MAl 'YfU11

n~uihtlEil-3.yj¥im~t11i'UlfJlJ1m~t.I.'VJuVl~UL~U'ULLutJf)~jfl';\jCJlILLm:fl-:leJa';am1lJ~1111'lfllufn'iviln1h~~1l;'IJ

L'liu L~tJ1fi''U<tf.:J'UJ~flalJAl-Shubiri (2011) v1vi1fl1'lPinwrutu'U1t1n'l';j~.:I\'I'U t'U~lJ'V1i'"tJ\ltlJlJ~~UU'ilEl.:l'U~,;'VI, ,>.
1ilt1V1~LUU'Ul'IJtwill~m~IV1!iTI1J'!ltl"i.h::f:Vllil1imiLL~'U·LLfi::: Raheman et at. (2010) ~fl~1jorrllJi1J..rU~"IIa-3'U1uU1'EJ
fn';ju~ 'IIIl'H~'lJVJ'IJ'III~'UL~UUOur.la n1'~lLu lJ-31'IJ'!la~!i ~iJ~lJtal'\i1nnlJ n 1'HJa~1'UtJ';j::a'Vlf'ltllna~n'U ~f(tJ11

t.lltlU1an1;ltJ~Vll'ji~'lJVJ14LLtJ'm~;n,;utJlIjj~~~t1R~11Jal1J1~t'11'U,(1i'ivi1t:l11'l~Yi1J~lJ

1i)1nnl'l1LfI';j1;$-MLi'IJ'V11"i1"~tJ(Path analysis) ~~DV41i)1"HU1i)V1fi"'~"utl~tilvtJ1t1nl''j'U~:'Hl';j~1'UV4'tl
-t I ; I....... ., "1 ....... !'I .ol!!!·£lt"'u'" •V1l1'4L'lV'UVlIJRa~£)~""lnTjl.~'U·~~tl1~U-3fl'U~11;.1i'l~11J£'f11J.11P~'Ufl1'i"1n1,. 'U~1J'U1))1.~·.. "f'l1Jflj;J1-3LLU'U~lJ\l'j'~

(F!Jll Mediator Variable) ~vi1'\i1,j1~LiJ\lf1~ln~1vYl~VleYlaW~~..,n~111~~~~f1l"lLf'I',i1~M\-11R1«lJtl'l::aYlR,.11J

ITbtal Effect) 1m.:t8'Vl~'I'4aYl1~~"~(Oir~ctEffect) LL~::i)V1&'Wa'Vl1-:1~D1J(Indirect Effect)"t'1'U'l1 tl~d1~a~tlUIJ.'VllJ

'IItl-1alJ)'!.yTia"'J.1J~·nt)~11m"L;}ull!l~u1"t-3V'U'iii)Vliw~vl1-3~1"t'Uiif'lVl1~\~mn'U.yjfii'la1Jtl1Z;aYlt1J1jJ'l~1lJLyj1n'U...
0.169 LL~t\Jlu'U1amdU~'VI1',i1.~1Jl'11J\It~lJL1t1Ui~dJt.li'lu.tl';j,j~~Ela1t;VI~viiirDVlHyt.aYl1-3flt)1J1~u1JltJU1uf11ri'~l'\iI1

LiJ.l'Vl'UMll'UL1Htiii1)VJfiVia~!Jfi111,.1n11L~ulmt) th>1&4~'Lll'Ufi¥lVl1;!j'~'l{iti'u.ul1JviR1~lJ tl 'l ::~" t1J1~1.!'·1'ULviln'U
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