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Abstract

This research aims to study the influence of leverage on earnings management, the influence
of earnings management on performance, and the influence of leverage on performance through
the influence of earnings management of listed companies in the Stock Exchange of Thailand, which
were significantly affected during the COVID-19 pandemic. The data used in this study is secondary
data from the annual financial statements (SET Smart) and Form 56-1 for the years 2020-2022,
covering 139 companies quarterly, totaling 1,668 data points. Path analysis and structural equation
modeling were used for statistics analysis. The results of the study show that the debt- to- equity
ratio and the debt-to-assets ratio influence earnings management in various ways, especially short-
term debt, which affects earning management through both accrual-based and real earnings
management. However, the performance of companies does not appear to be directly influenced by
earnings management, indicating the strength of the Thai capital market’s governance structure
during the crisis. It is recommended that regulatory authorities develop policies that promote
transparency during crises and increase comparative studies on the effects of earnings management

across different industry sectors in the future.
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Variables Description Attribute

Real Earnings Management: REM damnnn9§anisrinlsfgdauwuy REM

(Roychowdhury, 2006) REM uwnazLAsuanalnssnaann

Abnormal Y = Actual Y — Normal Y (N
ﬁ\‘iﬁ?u REM = ACFO(-1) + ADISEXP(-1) + APROD ... (2)
Tng A = Abnormal Accruals
CFOt = Cash Flow from Operations in Year t
DISEXPt = Discretionary Expense in Year t
PRODt = Production Cost in Year t
AnanaLnTiAnADEIYBIREaYM (Debt to Equity Ratio) 3AA191n DE DE

Ratio = Long-term Debt /Total Equity
(Kampanatkosol & Tangruenrat, 2008)

fnsETARANABRWNS NI (Debt to Assets Ratio) Saanlaaly Debt to DA
ANTINT Assets Ratio = Long-term Debt /Total Asset (Draief & Chouaya, 2022)
(Leverage) AnanumiiAuszeza (Short term Debt to Total Debt) Saanlaals Short STD

term Debt to Total Debt = Short term Debt Debt/Total Debt
(Draief & Chouaya, 2022)

5uunil (Debt Level) Taseasneviisziuge dannandnenaau Debt to DL
Assets Ratio Li® 81NNMEawINIL 0.5 95881191 50% AiviK
ANV 1 uazlAs9as9niseAusii daa1en Debt to Assets Ratio

dolnrmaanan 0.5 savuaAwaiy 0 (Valipour & Moradbeygi, 2011)

4

ﬂ’TiL‘ﬁ‘Ui’?‘Ui’JN’UﬂE@

1% a

3.
WAdeiusauseayay Ao B duseya BeUsunnennaneeulssanduazguueya SETSMART

9 U

e VvV
4. ms"ﬁmsﬁzmaga

v '
o

WATHHIANEIAMHNANTUEITIRMA (Causal research) LARTUNEAMHANTNETEVINFULLTAAUAY

P v
o A

FuLanA (Antecedent and Consequent) HAHNNSANEN AT FuATIEIUIAAR V1T wazenAdefifeinas
samTunsa U ARNsI9Y fusIusI ey aIBeUE I Tufinaoys uazewngnasuamnis
Aingnznanyalnelaafifnisdingiz uaaaunislas9as19 (Structural Equation Model: SEM) wazadifinas
AlATEMIEuN9BNEnG (Path Analysis) UszanmAmmn1 aesnagda Maximum Likelihood (ML) o3y

v

(
NANTEVILUBINITEARTAADNANITANTUITHNINBNENAVBINITTANITAN (FEBIUBEN AN zITes

WANTS398

'
a v A

N1999YEAINTTENT ﬂ’]‘i‘%’]ﬂ’]‘iﬁ’ﬁ‘ﬂﬂﬂ?‘h’mm%ﬂ\iﬂ’N m‘zé’mm‘sﬁﬂﬁmmwm‘sﬁqiﬁf«v BANSHRNTT

[J P=% o o/ o/ o/ o ' a a o/ ¥ o/ kg
A1 L‘LA‘LA\‘i"IuU‘jHW@ﬂ‘VIzLﬂ%lu?uﬁl@’m‘iﬂﬂﬂ‘ﬂ‘ﬁ/\lil LL‘Vi\‘iU‘jtmﬂT‘ﬂﬂ@ﬁU"lﬂ N@ﬂﬁiQ@ﬂTﬁ a8}
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v

ANSI9N 2 FNTNUFASHANITALATIILRUN N VBB BN RYBIN TN mBn15dAnIarin {5

Table 2 Shows the path analysis results of the influence of leverage on earning management.

Standardized Regression Weights

Path Estimate S.E. C.R. P-Value Effects
AEM <--- DE 0.001 0.001 1.457 0.145 Not Effects
REM <--- DE 0.014 0.005 3.100 0.002 Effects
AEM <--- DA 0.040 0.013 3.088 0.002 Effects
REM <--- DA 0.025 0.071 0.351 0.726 Not Effects
AEM <--- STD 0.020 0.007 3.039 0.002 Effects
REM <--- STD 0.209 0.035 5.932 Frx Effects
AEM <--- DL -0.004 0.004 -0.979 0.327 Not Effects
REM <--- DL 0.024 0.020 1.172 0.241 Not Effects

o o

* fludnAty *** < 0.05

'
a

AINANTF 2 HANITIATIEABNENRL BN TN AaN1ss AT lawuan n1sewil WilavEnane
msdaniatlsvnsaaanadetunaadnmindundassnamei piunanssugesaniunisoinis
UWNT37LIA289 COVID-19 é’m%ﬁwﬁﬁu@i@dqmméﬁ@ﬁu (DE) Tuildvwanansdanisriilalaslainomas
A9 (AEM) LLéﬁﬁW%W@mqmqL’%\imﬂa}@ﬂf]ﬁﬂmﬁﬁfﬁivﬁmmmﬁmqﬁﬁﬁ@ (REM) agnafiodnfeynieadifn
320 0.05 SAs1auviiRunedunsng (DA) fannantenseBeuanaanisdanisnislaetrinomasnig
(AEM) wnlufiAnBnannsnsadeuanaonisdaniarii laniusneniangsia (REM) senidudidamsing
52610 0.05 FRRIWIRANIzEzaW (STD) fABnBnannsedeuanaenisdnnisnilalnalinamiasang (AEM)
uazfiBnEnantansaBeuanpen1sdanarialanna1en1a9gaia (REM) sgnfliediAnmneatiffssdy
0.05 pasaauszduni (DL) ilansnanasudeuanaenisdnnistslnelrinamasang (AEM) uazlud
BVBWANIATIBILINABNNTIANTSA(SHIHTI8NN9N195379 (REM) peneflibdndnyneadinfiazs 0.05

ra 4 | 1
NAN9A9EATNINGUTTNIAYD 2 ANEIBNENAYBINITIANIIAN (STRABNANITATIIM
AT 3 ANFTIIULEAINANTTALATIZI LU IYD IRV INATEINTT AN SR RBNANFFNTI

Table 3 Shows the path analysis results of the influence of earnings management on performance.

Standardized Regression Weights

Path Estimate S.E. C.R. P-Value Effects
ROA <--- AEM -5.528 2.851 -1.939 0.053 Not Effects
ROE <--- AEM -3.804 6.238 -0.610 0.542 Not Effects
CFO <--- AEM -31.303 74.131 -0.422 0.673 Not Effects
PM <--- AEM -0.079 75.053 -0.001 0.999 Not Effects
ROA <--- REM 0.602 0.525 1.147 0.251 Not Effects
ROE <--- REM -0.908 1.152 -0.789 0.430 Not Effects
CFO <--- REM -13.801 13.551 -1.018 0.308 Not Effects
PM <--- REM 3.647 13.756 0.265 0.791 Not Effects

o o

* frludnAty *** < 0.05
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9NANF7 3 NaNFAATEEYENATaINIsdANailsTfinonant SN n1adanariala
Tneloinoumasans (AEM) TudBnsnaniensadeuanaednaranauwuan@uning (ROA) Tudansna
NNATY L%G‘Ll'mﬁllﬂﬁ/ﬁﬁ’m@mﬂuLLVIWV’]ﬂZ\‘}’]W?J@\WJﬁ@V?u (ROE) THflAVBWaN19A59BILINABNTZURSUARTIN
ANFAA (CFO) uazludanananisnsadeuanaadnarinlagns (PM) asneiidAnmisadffisziu
0.05 WwiAgnfiun1sdantailanaen1amngsfia (REM) Tuiansnan1ensadaanaadnsmanouuny
ANAWENG (ROA) THRENENAN1IATIBILINADS ATIHARBULIUIINT BN Fanu (ROE) Tuiansna
NIATIBILINADNTLUTIUAATINANTATIM (CFO) uaz INfABNaN1IATY L%\imﬂm'@ﬁ“mﬁﬁﬂfiqw% (PM)
peneflin Ay eadATazy 0.05

PN ' '

e ¥V
N@ms’ifwmmmqﬂszmm@ 3 ANHIBNENAVBINITIIRTARADNANITANTIITHNIUANTTANISAN (S

DE

D

STD

DL

TudaAviana (Not Effects)
—

Figure 1 Parameter estimation results

From: Author

AINNNT 1 NANIFALATIZNBNTNRYBIN TR RABNANITANTIITHNINBN BN AVBINITIANIT AN (5

o

WUQT N19EnE (R BNENARBNANITANAUITUNIUENENR2BIN99ANT9A (5 Be RN R A ynI19adif

v '
o o

5L 0.05 1HB99INNANTAATITAEUNISANHANIUS IBIF1MAATE LAAIANEAR ATHANIUT 521979
FaudanasAn s AnEannauNInggIuNLIT SATIRIWTAuADFILIaINa0YN (DE) fBvEwan1angaid
mﬂGi@mﬁf{fmmﬁﬁﬂfﬁN'”lmwmﬁwwqiﬁ@ (REM) w1niu 0.09 $m31aauniiaunafuning (DA) fansna
VNATIBILINABN1TEANTFAN Sl HN BT AIANS (AEM) 111U 0.09 Anaaumiiausyesau (STD) fansna
V19R39BILINABNNTTAn3Hn s lne T 0 AIANS (AEM) 111D 0.08 uazilanswan1emsa@uanaenis

o o o

4%'7’@mﬁﬁqfimmmmﬁmeﬁﬁﬁf«v (REM) w11l 0.15 aaNlisdAgyveafifnazsiu 0.05 uANANITANLRNINY

2ESUBEN (N (ASUNANTENUAINNI99 AN (5 IALATY FINTIFIUULTWMUIT W (model) HATNEBAAAEY
e . Ry Y Lo .

AANNANNBATUIBYALBIUTLINY (model fit) TarAnaenraedesliaafafl CMIN-p w1fyu 0.080,

Relative Chi-square: X?/df = 1.546, GFI = 0.997, AGFI = 0.990; CFI = 0.997, RMSEA = 0.018
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aaAARBITTU Avabruth and Padhi (2023) AINua1N199ANTSA (9N IWsI8N19AN95 (REM) i udadenfifies
HINNIINMTIANITIN(INHINIAIANS (AEM) iasarnnnssmiiaauinganainsuiasuarantiun1s @ 7
FIapAAADITUNGE AHLASHANIINITIIHLAZLWIAANISTANI9N19EANgA esernnisanegnisln
a0 n13edf lnannsnUsusalariuanaHnAfimen13®u (Heckman et dl., 2014)

Fasraauniifunafuningsandaninantnsudsuanasnisdanisilsleelyinamasang
apAAaBIiU Asim and Ismail (2019) finuamnnu3Eminissniilussdugeguimainlanagnonisdanisiils

&4 P . O A G/ SR S A
HINTW WasanyUFnIneswdyiuussnadufsadusuiifiiaiuainanssniiinedu launeenidesns was
Alranean MAnTu Ineyudmsandentanlounanensingfieramalnaneaumienis Suinarilsie
= o = o & o Y o a o A
Aeganananlasninawulasaniziuassusndonanisfinen Medeaennassiunguianuaiandad
HUFNIAIANTIRBFaIaYHARN (SUaTNan Wi IMAHI RN ABKATANTILANANSIW ATTHAT ARG A guTi
fegslapadanisilaialviomananissnfinesudullauaangfnsveeyudns (Kahneman & Tversky,
v v . v e . o,

1979) Snvisdananaansiunguifounmdiguamsdn intenals:lumgegaaniiomuiaasznisifen

AnaouniiAuszerauiidninanensaBeuanaenisdanisinslaeleinmeasans uaznisdaniarinls
NIUIENITNNEINT FDAARDINLNGHANNIATYANINITRULAZUHIAANITIANIINNANGA 1HB991NNIT

' v P ' v o v o - Y
anagnielnaniunisaid nannsausudalaiuannansna@imien1si@u (Heckman et dl., 2014) HUZMIS
F1TURBITANIINIZANGAAIENITINUHWNANT AR (Singhal, 2021)
a a v [ %3 i A a a 1% o A
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1
=

'a?anwNams’ié’famu%’mqﬂszmﬁ;{@ﬁ 3 MIANEBYBNATBIN TN ADHANITA NN
ansnaresn1sdaniainlanuan mﬂmﬁ‘fiLmﬁzﬁmyumoL%\‘immmmmﬁzm‘fﬁfﬁﬁﬁw%wmﬂmmi
AN TR IMNTT AN (3 TUE9 A IUN1TIIN1TUNT TTUNATBS COVID-19 W.A. 2563 T3 2565 ViannAdl
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(Inchupong, 2022) ﬁﬂﬁ@%ﬂufmL'?]I’IN’IWJ‘LI@N@LLﬂfﬁoﬂﬁ/ﬂﬂf]‘i‘izu’lﬁ WRTLANTTANNTUTANABET1993999 FIHATI
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(Sirinpa et al., 2023)
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Figure 2 Impact of Leverage on Earning management during the COVID-19

| vy

. s B s A v, v v o ¢ m o

ANAAITHNG AN MIANIDAINEIHHIRUADRIUI AN DD HLAT N HEUAD AU TN SINTENTNan N3
FAN15157 (5 AN 0T AN wﬁﬁm:mﬁ’umW@mmﬁé’mm‘iﬁﬁﬁﬁmmgﬂLmu NANTTATININHIDILZEN
RS UNANTENLANNNNTTANITAN TS IALATY RINATINNTE9T N BN BNARINANTITATINITHHIUB VNG D

NN9ANTEAN (3 TN EDIHNITRNITUNGTZLIA2ES COVID-19 © 2563 — 2565 1HlavanLaEvniniansses qu

'
A = =3

Tuazdugenannifaasvaninaans Ioieaiuasnideniiasmaniassnissyniuszazanaitednui s
Bavepmnaniatinbansiiemugfedsiufuinnsafad ssnannugndansailsusslomilunnsiamnng
NETEFUANGATHEUIAR 171 NSIFHNAINNNIDNATUENTNARDS N1FTANISANsEMiAD AN AR gAY
mﬁL’fmeﬂmewﬁyﬁmm:ﬁguﬁﬁﬁw%w@éﬂﬂﬂiﬁmﬂﬂﬁﬁﬂfﬁﬁaﬂﬂagﬂLLuuTu"ﬁfNﬂﬁLﬁmqu’iﬂqm uaznaf
stiumianarezduRaduliarAugerns COVID-19 aenenfsmudniulunnsmeuauesnetymaninaass

14 NTIANLSZRBNINNITIANITRUAR LAZNITUIAITIANITARRW AN AN AU AN 1507 [HULWLE Y

References

Aljawahri, B. A. W., Ojah, H. K., Machi, A. H., & Aknagtinem A. H. (2021). COVID-19 lockdown,
earnings manipulation and stock market sensitivity: An empirical study in Iraqg. Journal of
Asian Finance, Economics and Business, 8(5), 707-715.
https://doi.org/10.13106/JAFEB.2021.VOL8.NO5.0707

Al-Matari, E., Al-Swidi, A., & Hanim, F. (2014). The measurements of firm performance’s
dimensions. Asian Journal of Finance & Accounting, 6(1), 24-49.

https://doi.org/10.5296/ajfa.v6i1.4761

Rajapark Journal Vol. 19 No. 62 January — March 2025 % 319


https://doi.org/10.13106/JAFEB.2021.VOL8.NO5.0707

DISTISSVELIV I
Rajapark: fovnal

07 19 R1Tu7 62 NNTIAN - AWIAN 2568 - TCI mv;m""l 2 méuﬂmﬂmsum'ﬁmumﬂﬂé {l 2568 - 2572

Anom, A. M. N. (2018). The effect of managerial ability on firm performance with earnings
management as intervening variable. Russian Journal of Agricultural and Socio-Economic
Sciences, 8(80), 149-155. https://doi.org/10.18551/rjoas.2018-08.19

Asim, A., & Ismail, A. (2019). Impact of leverage on earnings management: empirical evidence
from the manufacturing sector of Pakistan. Journal of Finance and Accounting Research,
1(1), 70-91. DOI:10.32350/JFAR.0101.05

Avabruth, S. M., & Padhi, S. K. (2023). Earnings management by family firms to meet the debt
covenants: evidence from India. Journal of Accounting in Emerging Economics, 13(1),
93-117. https://www.emerald.com/insight/content/doi/10.1108/jaee-12-2020-0331/full/html

Bumrungyat, N., & Sutthachai, S. (2016). A relationship between real activities earnings
management and debt covenant maintenance of listed companies in the stock exchange of
Thailand. NIDA Business Journal, 19, 94-114. https://mba.nida.ac.th/th/books/volume19

Beaver, W. H. (1966). Financial ratios as predictors of failure. Journal of Accounting Research,

4, 71-111. https://doi.org/10.2307/2490171

Bunyawat, K., & Manawaphat, S. (2011). Shareholding structure and quality of financial reports.
Journal of Management, 31(2), 152-158.

Chatameena, S. (2023). Impact of the covid-19 outbreak towards the relationship between
learnings management and dividend payout: a case study of companies listed on the stock
exchange of Thailand. Thammasat University.

Collins, D. W., & Hribar, P. (2000). Earnings-based and accrual-based market anomalies: One
effect or two?. Journal of Accounting and Economics, 29(1), 101-123.

Dechow, P. M., Sloan, R. G., & Sweeney, A. P. (1995). Detecting earnings management.

The Accounting Review, 70(2), 193-225.

Draief, S., & Chouaya, A. (2022). The effect of debt maturity structure on earnings management
strategies. Managerial Finance, 48(7), 985-1006.

Fung, S. Y. K., & Goodwin, J. (2013). Short-term debt maturity, monitoring and accruals-based
earnings management. Journal of Contemporary Accounting & Economics, 9(1), 67-82.
https://doi.org/10.1016/j.jcae.2013.01.002

Ghazali, A. W., Shafie, N. A., & Sanusi, Z. M. (2015). Earnings management: An analysis of
opportunistic behaviour, monitoring mechanism and financial distress. Procedia Economics

and Finance, 28, 190-201. https://doi.org/10.1016/S2212-5671(15)01100-4

Rajapark Journal Vol. 19 No. 62 January — March 2025 % 320


http://dx.doi.org/10.32350/JFAR.0101.05
https://www.emerald.com/insight/content/doi/10.1108/jaee-12-2020-0331/full/html

DISTISSVELIV I
Rajapark: fovnal

07 19 R1Tu7 62 NNTIAN - AWIAN 2568 - TCI mv;m""l 2 méuﬂmﬂmsum'ﬁmumﬂﬂé {l 2568 - 2572

Healy, P., & Wahlen, J. (1999). A review of the earnings management literature and its
implications for standard setting. Accounting Horizons, 13(4), 365-383.
https://doi.org/10.2308/acch.1999.13.4.365

Heckman, S., Lim, H., & Montalto, C. (2014). Factors related to financial stress among college
students. Journal of Financial Therapy, 5(1), 19-39. https://doi.org/10.4148/1944-9771.1063

Inchupong, J. (2022). The Impact of the COVID-19 Pandemic on the Stock Exchange of Thailand.
Journal of Management Science, Chiang Rai Rajabhat University, 171), 67-96.

Jelinek, K. (2007). The effect of leverage increases on earnings management. Journal of Business
and Economic Studies, 13(2), 24-46.

Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial behavior, agency costs
and ownership structure. Journal of Financial Economics, 3(4), 305-360.
https://doi.org/10.1016/0304-405X(76)90026-X

Kahneman, D., & Tversky, A. (1979). Prospect theory: an analysis of decision under risk.
Econometrica, 47(2), 263-292. https://doi.org/10.2307/1914185

Kampanatkosol, K., & Tangruenrat, C. (2008). Profit decoration and debt ratio. Journal of
Accounting Profession, 4(10), 66-78.

Lassoued, N., & Khanchel, I. (2021). Impact of COVID-19 pandemic on earning management:
an evidence from financial reporting in European Firms. Global Business Review, 1-25.
https://doi.org/10.1177/09721509211053491

LTMH Public Company Limited. (2023). Summary of corruption in STARK Company, 50,000 million
baht in damages. Longtunman. https://www.longtunman.com/45717

Millet-Reyes, B., & Zhao, R. (2010). A comparison between one-tier and two-tier board
structures in France. Journal of International Financial Management and Accounting, 21(3),
279-310. https://doi.org/10.1111/}.1467-646%.2010.01042.x

Nguyen, A. H., & Duong, C. T. (2022). Earnings management and accounting performance of
new firms listings: evidence from the Vietnamese stock market. Cogent Business &
Management, 9(1), Article 2060163. https://doi.org/10.1080/23311975.2022.2060163

Ningsih, S. (2017). Effect of real earning management on company performance: Empirical study
on go public companies indexed on JIl. International Journal of Economics, Business and

Accounting Research (JEBAR), 1(2), 34-46. https://doi.org/10.29040/ijebar.v1i02.392

Rajapark Journal Vol. 19 No. 62 January — March 2025 % 321


https://www.longtunman.com/45717

DISTISSVELIV I
Rajapark: fovnal

07 19 R1Tu7 62 NNTIAN - AWIAN 2568 - TCI mv;m""l 2 méuﬂmﬂmsum'ﬁmumﬂﬂé {l 2568 - 2572

Office of the Securities and Exchange Commission. (2023). SEC accuses directors and former
executives of STARK Corporation Public Company Limited to DSI. SEC News, Issue
116/2023, Thursday, July 6, 2023. www.sec.or.th.

Roychowdhury, S. (2006). Earnings management through real activities manipulation. Journal of
Accounting and Economics, 42(3), 335-370. https://doi.org/10.1016/j.jacceco.2006.01.002

SET. (2021, 2 June). How COVID changed the company on the stock market?.
https://www.setinvestnow.com/th/knowledge/article/203-covid-company-change

Singhal, M. (2021). Crisis management to enhance organizational performance. EPRA International
Journal of Multidisciplinary Research, 7(12), 102-106.

Sirinpa, A., Somjai, B., & Somsak, C., (2023). The relationship between corporate governance and
performance before and during the COVID-19 outbreak of companies in the Stock
Exchange of Thailand: a case study of the tourism industry group, the electronics industry
group, and the automotive industry group. Journal of Nakhon Ratchasima College, 172),
47-62. https://so03.tci-thaijo.org/index.php/hsjournalnmc/article/view/268132

Thaicharoen, Y. (2020, May 7). Thailand after COVID-19 Part 2: Business opportunities and
survival: Which businesses survive - fall during the COVID period?. SCB Stories & Tips.
https://www.scb.co.th/th/personal-banking/stories/business—maker/thailand-after—covid-ep2.html

Thaweechotphat, T. (2022). The impact of the COVID-19 pandemic on the earnings management:
case study Thai listed companies. Thammasat University.

The Stock Exchange of Thailand. (2020). Annual report 2020.
https://www.set.or.th/th/about/overview/report/annual-report

Ueviwatthanasakul, S. (2020). Impact and direction of the industrial sector after the COVID-19
pandemic. Industrial Economic Research Division.
https://www.oie.go.th/assets/portals/1/fileups/2/files/articlesanalysis/direction_industry_after_covid-19.pdf

Udomthanasansakul, P. (2021). The influences of government policies and crisis management on
business operation of small and medium enterprises in service sector in Chiang Mai
Province during the crisis of the COVID-19 epidemic. Journal of Accountancy and
Management, 13(2), 75-92. https://s002.tci-thaijo.org/index.php/mbs/article/view/249076

Ujah, N. U., & Brusa, J. (2014). Earnings management, financial leverage, and cash flow volatility:

An analysis by Industry. Journal of Business and Economics, 5(3), 338-348.

Rajapark Journal Vol. 19 No. 62 January — March 2025 G 322


https://doi.org/10.1016/j.jacceco.2006.01.002
https://www.setinvestnow.com/th/knowledge/article/203-covid-company-change
https://www.oie.go.th/assets/portals/1/fileups/2/files/ArticlesAnalysis/Direction_industry_after_COVID-19.pdf

21STISSVELIN 1)
Rajapark: fovnal

07 19 R1Tu7 62 NNTIAN - AWIAN 2568 - TCI mv;m""r 2 méuﬂmﬂmsumﬁ’mumﬂﬁ; {l 2568 - 2572

Valipour, H., & Moradbeygi, M. (2011). Corporate debt financing and earnings quality. Journal of
Applied Finance & Banking, 1(3), 139-157. https://shorturl.asia/tNZ3c

Vithessonthi, C., & Tongurai, J. (2015). The effect of firm size on the leverage—Performance
relationship during the financial crisis of 2007-2009. Journal of Multinational Financial
Management, 29, 1-29. https://doi.org/10.1016/j.mulfin.2014.11.001

Wilalai, P., Phetchchoechu, P., & Khamsuprom, S. (2020). Earnings management through
discretionary business transactions and accrual-based earnings management and their
impact on future profitability. Journal of Accounting and Management, Mahasarakham
University, 12(3), 83-96. https://s002.tci-thaijo.org/index.php/mbs/article/view/242129/165974

Yoon, S. (2021, November 6). COVID creates a ‘real-time economy.’” Thai Post.
https://www.thaipost.net/columnist-people/19482/

Yung, K., & Root, A. (2019). Policy uncertainty and earnings management: International evidence.
Journal of Business Research, 100, 255-267. https://doi.org/10.1016/j.jbusres.2019.03.058

Zagers—-Mamedova, |. (2008). The effects of leverage increases on real earnings management
[Working paper, Erasmus university]. RePub Publications from Erasmus University,

Rotterdam. https://repub.eur.nl/pub/15572/Accountability_zager.pdf

Rajapark Journal Vol. 19 No. 62 January — March 2025 % 323


https://so02.tci-thaijo.org/index.php/mbs/article/view/242129/165974
https://www.thaipost.net/columnist-people/19482/
https://doi.org/10.1016/j.jbusres.2019.03.058

