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ABSTRACT

This research aims to study the relationship between sustained earnings
and avoid losses, avoid earnings decreases, and discretionary accruals. This research
uses data from listed companies on the Stock Exchange of Thailand during
the year 2018 - 2021 and is divided into two periods: before the COVID-19 crisis
and during the COVID-19 crisis; a total of 1,809 samples are used. This research
uses logistics and multiple regression techniques to test the research hypothesis.

The results show that companies with sustained earnings positively correlate
with earnings management to avoid losses and avoid earnings decreases.
When analyzing the data during the pre-Covid-19 crisis (2018 - 2019)
and the COVID-19 crisis (2020 - 2021), there is a positive correlation between
companies with sustained earnings and earnings management to avoid losses
and avoid earnings decreases in both periods. The findings also find
that sustained earnings firms negatively correlate with discretionary accruals
during COVID-19.

Keywords: Sustained Earnings, Avoid Losses and Earnings Decreases,
Discretionary Accruals
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Aagdila (Nguyen, 2022) ‘mam]miwmeﬂwamﬂmmqmmuaa mlm‘umaﬂimuamwmﬂumﬂ COVID-19
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(Watts & Zimmerman, 1986) %aiuummammwmﬂummmaimusmaLaamﬁﬂgummwm% ilesanguims
LUuUﬂﬂamsﬂ,umvmamaﬂﬁzﬂumimaﬂﬂmﬂmfmﬂﬂamauaﬂ waNNT JUIsvesianisingnuesin
mﬂqummsmma‘lama laviumnntidmosmues wu nslisuluaciuaniiiodestunansiiiun
mmLaaﬂumsmwmwmammmﬂmmaummmammwammi LAZYAAYUYBIUTEN N15ToATBIY
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Y a & ax o oA 6 1 v
AUmseadienIsmetyiiveuselevildiuda (Waweru et al., 2011)
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(Lassoued & Khanchel, 2021)

Kim and Yi (2006) @nwilagldteyaainusenlulsemaninaluiicinganisiiue@eu (Asian
Financial Crisis) 1wl a.f. 1997 #an1533enunAInIsndnansadunumasiseaunsianisilsgandn

Journal of Federation of Accounting Professions | Volume 5(1) Issue 13 ® January-April 2023

47




falutrsneunazudsinganisdu luvhueadeaty Lassoued and Khanchel (2021) wuinfanisagdanis
flslugag COVID-19 unnnlurnneunsszuInes COVID-19 dsazrlianuundefovessunsiuanas
Mnuan1sidesnanuandiifuinfanisfiinanisdidunulifonldimaianisianisilsganiifanis
ﬁﬁwamiﬁﬁLﬁmmﬁlwﬁmﬁLﬁﬂ"?ﬂqmmsﬁu (Kim & Yi, 2006) hazlutig COVID-19 Aansazldimatianisanns
Alsunnnnlugienaun1ssEuInues COVID-19 (Lassoued & Khanchel, 2021)

ogslsfionu SsdidaniAensiinamsiuiunuduuinedisaiiase Tanuduiusiunsdanisdils
Trussauiiwine levandssanemuvionanidssilsfianamidoli wasilofinnsaulutng COVID-19 wan153de
Fwvaziduegsls feswnauddelulsswmalneves Damrongsukniwat and Issarawornrawanich (2013)
wuRamsifinadlsdeidesfianudiiusiduandunisiansmilaiendnidemavieyulungugnamnssy
Wawnedmnsunsng

nsuaniagaravIauLazilanas

Givoly et al. (2010) 85U ﬁﬂiﬁﬁ"}’@ﬂduﬁmﬁaﬂ’jmuéa“ﬁauﬁami%’mmiﬁ'ﬂiLﬁaviﬁmﬁaqmiiwmu
n1s¥1en (Avoid Reporting Losses) m’iLmuimsumﬂﬂﬂuﬂmuumamsmﬂuﬂﬂauwmusmammwLﬂumﬂ
Bntley a'1amm’lmlwawmﬂ%uulmumiwmsmlﬁl,wawamammﬁ’mmumliwamm (Avoid Reporting
Earnings Decreases) IumuammﬂumlwlmlﬂL‘Uaﬂmmaﬂlﬂamamm‘[,ulfmmﬂmameumauaﬂuaauu
anafiasanldinfanisliadanismlsdielniulunmunsaansaimlsvesindnsies Givoly et al, 2010)

Myers et al. (2007) nadgfuimssesnsaslifsseduvesnismenuilsdoruluszozen Tasns
Fansmilaftetrelinisidulnvesianisiianuasiane (Sustain) Aansenaldnisdanismilsilendnides
yanulunn wendnideshlsfianas Givoly et al. (2010) Minausidnlsgnsiidugud (Zero-earnings) way
nswasuwdasrilsgvisfidugud (Zero-eamings-change) uandliifiufisnisdnmsrinls it liussqunassitmane
yasmls lngvhluAamsagdansilailevdnidosaviemunnniinsanidssiilsiianas

FIUNTAIANNVURE R UARENTR

9

¥

nuidsluefsldsnenisasdnafitusd funaefiada (Discretionary Accruals) L“f]ué'hl,muﬂ'lﬁmﬂﬁﬁﬂs

Y 9
Yaa LY a

mumﬂwaawuwENmusmﬂumﬂaaﬂ%uﬁmwzysu U i’]EJﬂ’l'iaﬂﬁu ganuy LLﬁ‘”V]ﬂu DIANTAY E]‘Uﬂ'im
Lﬂumu ﬂ’]’i’ﬂﬂﬂ’]'ﬁi’]EJﬂ’]'ﬁﬂﬂﬂ'NWUuaEJﬂUﬂaEJ‘W‘LH]LﬁEJTU@QﬂUﬂ’]'ﬁLﬁ@ﬂ'JﬁVINUEU‘UW]@Jﬁaﬂﬂ']'i‘UEUGU‘WﬁUiENVI’JIU
‘wwsnmwmmmamﬁmmumuwmeﬂ (Dechow & Skinner, 2000) ‘1/]’1ﬂﬂﬂﬂ’ﬁﬂi"’ﬂﬂﬁEJﬂ’]iﬂﬂﬂ’NV]sU‘UEJEJﬂU

(ﬂqaEJWUQEZNQWVI’]IVW’]MQWW‘(J@QGUBQJGUQEU%?@&Q

Tua9 COVID-19 dmansy ‘m‘umamamimLummsuaqmmi Bose et al. (2022) wu31 COVID-19
damammu’tmamﬂﬁ]miaﬂaqamamﬂ Fawansznusnanazanasmnianisiianuddulunanisaiviu
Tuvauzl Shen et al. (2020) ) Anwilaglivoyaanuivnaanzileuluussmedu wudn COVID-19 dumansenuiiaay
fONANITANTUIUY T,msmammumnmnymmﬂmu dloAnisiisnglannisuivanas i’mmaduwumau
LﬂuamammmmumammmwLm Tuvaisfinuiseans Xu and Jin (2022) wumaﬂsmummﬂmm COVID-19
ﬂumamLuumumqﬂﬁNuMﬂﬁlﬂ’ﬁwmmLaaﬂuimum i’JlI‘VN Nguyen (2022) Wm'mf\]mwmamimmmm
figfeBu LmawawsmwiuquuaaﬂﬂuLﬂiﬁs}gﬂa aunmaamLLaxamuma'mauwuﬁmaUmﬁflEJmsmmqwuuag
nuAagNila mﬂwé’ﬂgmﬁﬂﬂa'nmﬂﬂéﬂlé’iwﬁamsﬁﬁmmLﬁaqﬁwawlé’%’wamwumm COVID-19 wsn
mqmﬂﬁamiﬁﬁmwmﬁmqq wazilefiansaunisionsiifinanmseindunuduuanegasiaus COVID-19

n oNsansam3BBwinys | UA 5(1) QUUA 13 » UNSIAL - IWLIYU 2566




£%

mﬁ]mwaﬂimuuaa Lu@\‘iﬂ’]ﬂNUﬁﬂﬁﬂia’]‘ﬂ‘liﬂﬂJLLix‘lﬂﬂﬁL‘UIuﬂ?iﬂﬂﬂ’]iﬂ’ﬂﬁﬁﬂﬂi’]EJﬂ’]iﬂﬂﬂ’NVl‘?Ueua§Jj ‘Uﬂaﬂﬁﬁﬂ
LW@LW@JN&ﬂWiﬂWLUUQ’m 32U Ali et al. (2022) wunansIanismlsteeaslugag COVID-19

ﬁl’lmﬂﬁﬂ%’111@\‘1ﬂaﬂ’lmsﬁmauﬁiu\‘mﬂ’ﬁlﬂu%’]LUU@@QWQW?QA’]@EJ’N?@Uﬂ@U’J’]ﬂ’ﬂﬂ’]iﬁ/lllﬂ\laﬂ’]iﬂ’]Luu&’]u
EJEJ’NG]’E]L‘N@\? Mi@Nﬂﬂl‘jﬂV}ﬁVILﬁ]UIW@EJ’NG]@L‘u@Q‘H‘L!llﬂ’)WﬂJﬁﬂJW‘UGﬂUﬁ’]EJﬂ’ﬁﬂQﬂNWUu@EJﬂ‘U(ﬂaEJ‘W‘uﬁ]LLa ﬂ’ﬁ‘ViﬁﬂLaﬁN
NAUIPU LLau‘WaﬂLaENﬂ’]vLi‘Vlaﬂa\ﬂ,u%’N‘V}l}ﬂ'ﬁLL‘Wiiu‘U?WU@\‘i COVID-19 %30l ’e]EJ'N‘li

NISHNAIEUNNAZIU
AMudsEuvaInls NsuanaeNavIauLAzaNIaednlsNanas

ﬁu%wwssuaaﬁamimaﬁngﬂﬂumﬂ%’i%‘ﬂﬁﬂ’amqﬁm%d’lLﬁ’julﬂmuL'E"auisusuaﬂéfzyqyl (Watts
& Zimmerman, 1986) wazussaitvunglunisaiiusudiuds (Tang & Chang, 2015) dwmsuanuidelu
UsewiAlneas Damrongsukniwat and Issarawornrawanich (2013) wuinAanisfiduanilssewiios Sauduig
Fandumsdanmsilaitevanidsssavianu udlinuanudniudseninaiansiduailsdeilosiunsvandes
lsTianas §@Lﬁmﬁ’1awud’1|,ﬁaasjiusziaa COVID-19 ﬁﬁ]miﬁ]vﬁmﬁmmiﬁﬂi LﬁawﬁﬂLﬁaamaﬂﬂmwu GaIGET
mii‘mamamialu LuaWﬁ]'ﬁmfm’mﬂ’;mm&Juﬁuaaﬂ’ﬂﬁ Fauideves Kahloul et al. (2022) WUINTIWNITAIA
muaaﬂumaawm Faazvieunsianismlsiinnuduiusiduinfunanissnduay Luaamﬂmmmimmms
1‘1/iussqﬂiuawﬁmwmaaa§gzyw mma}LﬂulﬂlmmamiwmamimmumumaLuaqmLﬂumaqammimlsl,wasﬂm
seiuresHanIsALiuL SemunausBigueifosd

H1: Avudaguvaanlsianuduiusiunsdanisilsiiendnidesuarianulugie COVID-19
H2: Anudiduresmlsiinnuduiusiunisinnismlsiiendniaesmlsnanasluaag COVID-19

4

ANEIBUYRNILT waETIENITANANIYLREUgaENia

NU'ﬁ‘mimwLmaﬂﬂumiwmimluwaiwmlwsﬁaL‘i’]mma wsamaqmsmimmmummu
(Dechow & Skinner, 2000) §atu Guauaﬂ'ﬂ;smmlm'ﬁml,auamamLﬂumaﬂwmimﬂwmﬂwmam NUITHV4
Lee et al. (2006) wuimemssuuasnsdUllussszesiansEuBwINAUMsEamstls s
184 Haque et al. (2019) numuduiusidsauremanisiiunutunensasneiituegiugaeids S.113de
294 Jiraporn et al. (2008) WUmmé’uﬁué@qammdwﬁumu&h Lmuﬁ'umﬁmmaﬁﬂsmuswmimﬁw Lﬁaﬁu%mi
"U’eNﬂ’i]ﬂ’]’iiJGluVlumLLVluGl’l Tuﬂummmmwsuaq Nguyen (2022) WUT]ﬂT\]m'imJNamimLHLN’]‘LW]ENEI‘LJ dlefiansan
INYUUDINWAUATYFAT aqu:maauLLavmﬂmmmauwuﬁLﬁmamu'ﬁ'laﬂ'limﬂ'mwuuaaﬂmaawua

muAdelusinfiansanmanissdunudios 1 nawihty wasdidinansiseidaudty Suinfaiu
AansifinnudBuresiilsesiinuduiusiusenisasieiitueg funaeiidanioli osnanusaiies
Tuwamsiidusnueradutadonisiifetesiunsianisdlaiendndesanianu (Damrongsukniwat
& Issarawornrawanich, 2013) uaziAgadesiuiuiiuna (Zhou & Ruland, 2006) uadslsmundngnilafidnw
Lﬁ'mﬁ’uﬂa{]’aﬁaﬂdnlumﬂ COVID-19 ifiesarnaAselusfinnuitnanissiiivauinnuduiuslu@eun
mmamsmmqmuaaﬂmaawm (Kahloul et al., 2022) Wosnnanisindunududunilsvosnisinnsan
farudaduneiils 3 mmwumammmumu

1Y
Y

H3: Arudsduresmilsinnuduiusiusienisasdenduediunaeitdalugis COVID-19
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B 3S5auhuviudoe

mi’mEJﬂiaﬁiﬁuﬁuauamamamﬂmwwmLuauiuma']waﬂmwameiumﬂmmmﬂ .. 2561 - 2564
§runutaEy 1,809 fogng mim'mamamnsimsmmmu ﬂawuimaaqmﬁmmwaLLavmam‘wamiawu
TupdamIunsng Uswwma;ﬂalmwmumumsmmmmufdﬁ LLﬁvUiEWVIWUEmUaNﬂUﬂGl Immmmamaaﬂ
Franadanan Wesandurisnandiieadestu COVID-19 fidwmansznulaenseonanisaniiuauesu3em
sanzidoulunarandnning wavifudranaidulselovilunisiisudisunanisise sauvslunisnegey
aunfignlunuidvifaglinaiiietuangas covip-19
Aaudsuazn1sInan

nsIardaulsanudsduasiils (Sustained Earnings): mmmsmaqmmimmmﬂmmlsmﬂmu
Tunsiazniliauainauevied iy LwaLLamI%muuuﬂumawamaﬂﬂi Luaqmﬂmkmwmuwﬂuﬂaawm
wunamuiwmmuhLLamuﬂﬁuLwaauuawmimau"la %1 Koonce and Lipe (2010) aﬁmmmﬂamuwam
wwrldumlsuaznisiuSsuiisulunanisanduau L“f]umﬂﬁsi’faaﬂaﬁ%’aqLﬁlmﬁ’uLLmIﬁﬂuau’mmaaﬁami
LLazmmmL%aﬁamaa;jU%mi Iummzﬁﬁﬂmiﬁﬁdmﬁmquusuaqé’m’]ﬁﬂsmaﬁﬂlﬂémﬁmmﬁﬁﬂiﬁ (Schilit
& Perler, 2010; Amir et al,, 2013) ussddelusfnndunuinfanisiifinadlsfinsesu 2 11a wieunninilena
muﬂmmiﬂﬂimwaﬂLammamm}u (Damrongsukniwat & Issarawornrawanich, 2013) Gn\isuamaﬂﬂﬂmmamu
Uadudfny uenani § lugas COVID-19 maawummmiaﬂuﬂﬂm D1FAINANTLNUABHNANTIIANTUIUYBININTT
wagyliwuilduvesmlsanas mmmmﬂanmwﬂmmmmimLmﬁ]ﬂﬂumimmimhwamﬂLammaﬁm‘mu
(Damrongsukniwat & Issarawornrawanich, 2013) mmﬁ]auwmimﬂmmsqguiumaﬂﬁimLuumumﬂmama
Mlsgnsdounds 3 U muwuimisvesnuddelusiin (Burgstahler & Dichev, 1997) Immmmwumwmu
(Dummy Variable) ﬁmum’tﬁﬁﬁm13ﬁﬁwaﬁﬂmw%ﬁaLﬁaﬂé’awé’q 3 ¥ dauvindu 1 wnldleldawvingu o

m's'Jﬂmmﬁmmim‘lﬂwwanLamwamwuua"wanLamm”lswaﬂm MAelueAnNNE131N15NTERN
FUDIRNaVALS Miamlﬁ/lﬁﬂﬂﬁ’]miu%ﬂ’ﬂia’ﬁ]L‘U‘LJG]’JUQGU’J’]ﬂﬁ]ﬂ’]iiﬂﬂ’]iﬁ]@miﬂ’ﬂi (Burgstahler & Dichev, 1997;
Yangetal., 2014) mmﬁ]smwamm*mmﬂm]mimmliawsmaaumwaiwLLaumiL‘LJaauuﬂamﬂmmmaumwa
segluyie 0.00 - 0.01 maaL‘tJuLﬂmmssuaamlimmwaﬂLammamwﬂmm LLamamammlwamaq
(Yangetal., 2014; Gunny, 2010) ﬁmaamﬂﬁ]m'imiamaammimlimamﬂLasmmammmmmmaﬂLammiﬁ‘mamaq

nmmﬂ'mﬂmsmmwmuaanumﬂwua iflamimmqmuaaﬂuma&quﬁﬂmmmaaml,ﬂmlﬁimma
seslduuudianslunisuseununn Lmqumaaﬂummﬂmswmammwwaaﬂumaawuw%ﬁﬂwﬂu
Jagtuiinnuvainviane (Dechow et al., 2010) ImmlﬂumLLEmqumaaqmimmiwmimmqmuasm‘u
AasfitalunsAnen Wy Yan et al. (2022) Tduuudnass Modified Jones Model (Dechow et al., 1995)
Tunniedl Lassoued and Khanchel (2021) Tuuusnaasmenisasinsiituegiunasidesuiu 3 wusiaes
%ﬂﬂﬁ]’]im’m’mﬁ’lﬁugiﬁ (Absolute Value) lawn Modified Jones Model (Dechow et al., 1995)
WUUS1a09 Kothari et al. (2005) war McNichols (2002) (Lassoued & Khanchel, 2021) titelails
Ananuddedumsaafudstindgn swideddddfununemasdnsitutunasidenn 3 wusiaes
uazldA1 Residual (Nguyen, 2022) INULUUSIaa 3 ndsantuarihen Residual vesufazuUUIADS
lUdmarumgauasifunuesn1saneusu (Percentrank) lneuaniagialuinasl wazimasiunisindusu
484 Residual 119 3 LuUTEeslUmALaas Lﬁ@iﬁlﬁmiwmimﬁ’mﬁﬁuaﬂﬁ’umaaﬁﬁﬂi’m

mu:dsmumu NuITsluefalin1svyuisuveduning snsnanauunu AswWasuulasuese
1§ Sasrduniay mummmatﬂumLLU'ﬁﬂ’mﬂﬂuqumaaa ’LumiﬂﬂmmmamwumwawaﬂLammammmu
warvanidestilsfianas (Lara, Osma, & Penalva, 2020) S’JSJ‘VN Damrongsukniwat and Issarawornrawanich
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(2013) WnsiiulaesRans Snsdruduning sausied wa. Huduusauey uanaini Dechow et al. (2010)
nanfsdnvurresfanisidinansgnusonmnmuesiils Usznoudie nanisdifiuau Snandunian
muﬁ‘uimmﬁami uag Guumﬁami ﬂm"ﬁé’aﬁﬁﬂiﬁmwﬁmf]a%’aﬁmdn \flesandwanonisdanisils
Lwawamammamwu (qumaaq‘m 1) LLamamamml'ﬁﬂnamm (Lmumaam 2)

mmmwumaaw 3 iwmsmmqmuaaﬂmaﬂwummmsmm‘mumlmmLmsmum Feusznaume
amwmwuau (Sial et al,, 2018) wan1sANTUIU LLasmimuimaqmmi (Khanchel & Lassoued, 2022)
59U HANTENUINEAAIMNTTU kol w.e. (Lara et al,, 2020) Aa8AIUSHIMYUREUVDIEUNTNG

MATedlER LU astenaae uAuduTUSYesRansTiTiaudiuresilsfunisdanisanls
waam,aaammnwuuavwaﬂLammvl,imamm Ineldwalian1siasiziannseladafng (Logistics Regression)
Lwamaauaummw 1 uag 2 fail

DEarnings;; = ag + a;STPF;; + a,Size;; + azLeverage;  + ayAsTurn;; + asROA;; (D
+ agGrowth;; + Industry + Year + &;;

DChEarnings;; = ay + aySTPF;; + a,Size; + azLeverage;; + a,AsTurn;, + asROA; e (2)
+ agGrowth;; + Industry + Year + &,

deyanual AUANBLAZNITINAIA IS

DEarnings;;  madansiilsiflendnidemaniayuvesuisn i 1 t Sardufuusiu finsanaindils
gvsysmeduningyau ey 1 vndlA1egsendng 0 fu 0.01 winlallaien
WiAu 0 (Yang et al., 2014)

DChEarnings;; msdnnsmilsiitevanidesilsfianasvesidem i 7 t Iaandusuusiu fiansan
NnmsAsuLamesilsmsseduningsin Willawindu 1 mndldegszning o
v 0.01 winldlediAyindu 0 (Yang et al,, 2014)

STPF anudauvesiils Saandususiu fvuslidawintu 1 nuSsniinadilsdeies
dounassiu 3 U’

Leveragei SasduniauvesusTm | U t Saranviiausaumseedunindsa

AsTurm Snsmsudeuvesdunindvesien | U9 t Sarnainsieldsmmsieduninds

ROA AN IALTUNLTIUTI | U1 t Sadiaindlsgusmissedunindsu

Growthit maiulpresianisvesuiiv i 37 t Yasnanmsdsunlasmesgldsm

Industry ALUIYU RAMNTTY

Year fwlsviu U w.e.

Eit AAUAAIAREILTEIUS IV | I t

1]

'n5¥neneaus STPF shadraiu Tud 2561 Aans n daduRanisidanudstiuvesiils Aanis n asdeedinamlsduuinlul wa. 2559 - 2561 1Wusu
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uaﬂmﬂumua%ﬁlﬂwwmLmumaaﬁLwammaaummamwuﬁsumm]miwmmmmsmsuaaﬂﬂsmﬁwmimmq
fituogiugasiide laeliinedamsiinsizvinansswyan (Multiple Regression) tionndeuausfgiudl 3 el

AbPEM;; = ag + a,STPF;; + a,Size; + asLeverage;; + a,AsTurn;,
+ asROA; ¢ + agGrowth; + Industry + year + &,

dlo ADEM;, o :1emsasinsiituegfugaeitavestish i 97 t Tngldesenisnsdneiituagiu
ARENHITINNKUUTIARY 3 WUUT1ABTIUAY laln Jones Model (Jones, 1991) Modified Jones Model
(Dechow et al., 1995) iag Kothari et al. (2005) Model

nsIansmlsmuinasinsAsasnsavinlanelanannistad mu’i%’ad’aﬂmﬂ%ﬁwmﬁmﬁﬁqﬁsﬁuaﬂﬁu
nasidaduiunuraansdanismls FaAnannsdenmaiawazulevienisiyd szjamﬂﬁm,wﬂuﬂiumiﬁmmi
'ﬁﬁ8mﬁmmamuaaﬂumaﬂwuwaqmmmimwﬂﬂﬂﬂﬁm mammﬁmlimﬂmu%ﬂ@ Nguyen 2022)@?‘143%'14
ﬁ]ﬂﬁumammmﬁuaamamimmq (Absolute Value) IumiamaumLLaumimmiwamimmqmuaaﬂumaEquf\]
524 3 WA ‘mﬂﬂfﬂmimvﬁmswsjm'ﬁmmqwuuaammaawmmmemmmﬁmmmwmlim MINAAINIS
mmmwEJmimmqmuaaﬂmaawuamLLammmmimmmWﬂﬂsm

B wanisdvy

Toyalunsnd 1 uananan1siasienananssauuvesulsililunuide lngamsiunuindiegns
a1 Ql' Y o a . [ = 1 sal o Y & (% o Al a a
fiAadevediudsilsans (Eamings) Wiy 0.0400 Fagendnnaeiiinualindunisdnnisinlsienaniaes
HAYIANY WallaRsuduUInsiUasulUasvesilsgns (ChEarnings) wuiteglunaei 0.00 - 0.01
wanaliindnAsnisenadinisdnnismlsiiendnidesiilsiianas uazlodrludanguudinuinngudiegng
fenadanisinlsiiiendnideanavianu (DEarnings) d31wau 135 freg1e Andu 7.46% luvasiingudiegng
Noradansilsienaniaesnilsiianas (DChEarings) f81uau 249 Meene Andu 13.76%

A15197 1 ANEDANTTEUUN

Panel A: fauusAnsaiiag Mean Median Std. D. Minimum  Maximum
Earnings 0.0400 0.0363 0.0754 -0.4014 0.6782
ChEarnings 0.0059 0.0015 0.0751 -0.5768 1.2238
AbEM 0.4995 0.4767 0.2684 0.0150 0.9957
Size 22.6367 22.4160 1.5574 18.8695 28.7553
Leverage 0.4634 0.4744 0.2163 0.0222 0.9991
Asturn 0.7647 0.6379 0.6356 -0.3829 5.2988
ROA 0.0427 0.0379 0.0811 -0.3829 1.0024
Growth 0.0551 0.0150 0.3471 -0.9631 1.9012
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Panel B: AauUsyiy n D=1 D=0 % of 1 % of 0

STPF 1,809 1,186 623 65.56% 34.44%
DEarnings 1,809 135 1,674 7.46% 92.54%
DChEarnings 1,809 249 1,560 13.76% 86.24%

mu%’aﬁlé’ﬁ%WimmwmﬂummLLmﬂﬁhwaqé’hLLUiﬁﬂiaw% (Earnings) mim?ﬁmuﬂaaﬁﬂiaw%
(ChEarnings) ua iwmimmqmuaaﬂmaswm (ADEM) 3“mwﬂamamiwmmmmwmmmli (Sustain)
wazAanisiilufinudeduvearls (Non-Sustain) LuaLL&JﬂwmimLﬂusuauaiuﬂammamwmm %4919U
LANATTUNITZUIM COVID-19 (Pre-COVID-19) Lazad3eningn1shngszu1n COVID-19 (During COVID-19)
Mflenuuansaseliegnsls uwandunised 2

A15199 2 NAABUANULANG1IALRAY (Mean Difference) Ua9mbUIAY

Panel A: Full Sample Sustain (n = 1,186) Non-sustain (n = 623)  Difference (t-stat)

Earnings 0.069 -0.015 0.084 (25.054)***
ChEarnings 0.004 0.010 -0.006 (-1.408)
AbEM 0.485 0.526 -0.041 (-3.110)***

Panel B: Pre-COVID-19 Sustain (n = 636) Non-sustain (n = 273)  Difference (t-stat)

Earnings 0.066 -0.015 0.082 (20.350)***
ChEarnings -0.003 0.011 -0.014 (-1.815)*
AbEM 0.488 0.525 -0.037 (-1.908)*

Panel C: During COVID-19  Sustain (n = 550)  Non-sustain (n = 350)  Difference (t-stat)

Earnings 0.071 -0.015 0.086 (17.013)***
ChEarnings 0.011 0.009 0.002 (0.335)
AbEM 0.482 0.528 -0.046 (-2.506)**

WNUBWR: Sustain fe NguRINTsTsiaudBuresriily insanainuaiilsdeiiieadaunds 3 U uag Non- sustain fie nguAsnslifinnudsBures
mls farsananfansildiinaiilsreiiesdounds 37, Pre-COVID-19 fip F1anouinn15unsszuIn COVID-19 (w.A. 2561 - 2562), During COVID-19
D 12998 WIINSUNTIZUIRN COVID-19 (W.A. 2563 - 2564), *p-value = 0.10, **p-value = 0.05 hag **p-value = 0.01

INA1597 2 wmwmmimmmmauﬁuaﬂmlsauumlsamﬁ (Earnings) wansineanfiansiildfinnudsdu
voarlsesnafituddy WeRnsurlunmsinvewiogn smm‘lumq Pre-COVID-19 wag During COVID-19
IuﬁummmsLiJaEJuLLanm"quwﬁ (ChEarnings) vasfan1sifiaudsduvasiilsazunnsnsainianisild
mmé"a@uﬁumﬁ’ﬂiaej’mﬁﬁsﬁ’lﬁmLa‘wwviusu'm Pre-COVID-19 usiilafiansanluninsiuuas During COVID-19
LuflanuuanangedeiltudAsy wonand Aamsisiaudduvesilsaydl m’mﬂﬂimmamuaaﬂmaawuﬁ]
wanseaInAansilifiaudduveilsegreiifodfy stalunmsuessiegne saus Tugas Pre-COVID-19
e During COVID-19
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A15199 3 HANITIATIZNANTUNUS

fiauus DEarnings DChEarnings ~ AbEM STPF Size  Leverage AsTurn ROA  Growth
DEarnings 1 -0.022 -0.042 -0.016 0.008 0.056*  -0.071** -0.132** -0.045
DChEarnings -0.022 1 -0.057*  0.171*  0.112** 0.019 -0.033 0.042 0.039
AbEM -0.041 -0.057* 1 0.073**  -0.155** 0.056*  0.088** 0.011 0.061**
STPF -0.016 0.171** -0.074%* 1 0.154** -0.138**  0.165**  0.501** 0.078**
Size 0.012 0.113** -0.147**  0.135%* 1 0.418* -0.141**  0.027 0.047*
Leverage 0.058* 0.022 0.050*  -0.131**  0.440** 1 0.017 -0.203**  0.060*
AsTurn -0.063**  -0.023 0.084**  0.165**  -0.248** -0.067** 1 0.293**  0.110%*
ROA -0.243**  0.075** 0.007 0.616**  0.027  -0.242**  (0.351** 1 0.350**
Growth -0.079**  0.088** 0.016 0.161**  0.069**  0.054* 0.173**  0.365** 1

KRUWLUA: VUV (Pearson Correlation) 819978 (Spearman’s rho) *p-value < 0.50, **p-value < 0.01 (2-tailed)

2
[

21nM15197 3 nudFulslfluauddedanuduiusiuegseving -0.248 f1 0.616 Fedsinin
fanuduiusiuliasnn wsgldifiunit +/-0.8 (Shrestha, 2020) vidoenananlanmsinnyiannesasal
laifiaym Multicollinearity wonani muﬁ%’aﬁé’aﬁmsmﬂmm Multicollinearity 21nA1 VIF Tuwuudnaes
Fawuindledr VIF gegalunsazuvudiassegludie 1.8278 - 2.1259 deifesnin 10 Aednlifidgwn
Multicollinearity (Black, 2019)

nan1IATzsianaeeladafndnisuaniasamasianuianisad 4 Model Full Sample wWudiAans
fflanudsBuvesilsiimmdsiudidauandiunsiansilsflendnidsmauayuesradidoddy fid1 Coef.
WU 0.939 (p-value = 0.000) waziilefiansanlu Model Pre-Covid-19 Aanisiifimudaduresrils
faudniudiBsuaniumsianmsilsitovandesanavuetaditid ey e Coef. iy 1.307 (p-value = 0.001)
sausitaly Model During Covid-19 Aansfifiaudfuvesiilsiinnuduiuiidauaniunissanisilsiite
vanidsamasauethafitodifey e Coef. Winfu 0.728 (p-value = 0.048) HamsIdesanauandlifiuii
AansisinudsBuvesilstimrmduiudideuaniunisianisilsionandemanayu Swoufuauigiu
H1 : mnudsfuvesilsfienudiiusiunmsdnnisilsitevandemauiayulutis COVID-19
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M13197 4 Kan1TIRTEiannasladafndnisuaniaemavinyu

Full Sample Pre-Covid-1 rin vid-1
Coef, p-value Coef, p-value Coef, p-value

Constant -2.627* 0.088 1.366 0.562 -6.491%%* 0.002
STPF 0.939*** 0.000 1.307%%* 0.001 0.728** 0.048
Size -0.007 0.920 -0.209* 0.055 0.167* 0.082
Leverage 0.941* 0.062 1.128 0.104 0.626 0.409
AsTurn -0.345 0.106 -0.309 0.256 -0.392 0.274
ROA -10.097***  0.000 -14.525*** 0.000 -7.9927%% 0.001
Growth -0.079 0.794 0.063 0.879 -0.178 0.686
Industry Yes Yes Yes
Year Yes Yes Yes
Cox & Snell R Square 0.036 0.053 0.032
Nagelkerke R Square 0.087 0.124 0.081
Chi-square 65.647 *** 49.408 *** 29.082 ***
n 1,809 909 900

NUBWA: *p-value < 0.10, **p-value < 0.05, **p-value < 0.01, Full Sample fg feg1eVaMUARIUAT W.A. 2561-2564, Pre-COVID-19
fie fegngludaslneu COVID-19 At w.A. 2561-2562, During COVID-19 #s f19e9lugslueenisunsseuin COVID-19 aauadl w.e. 2563-2564

nan1slnszinnnesladaindnisvanidsstilsiianasianisnedi 5 Model Full Sample WU31AINIT
ffianudsBuvestlsfiauduiusidauindunisinnisiilsifiendnidesilsfianasegeifediday e
Coef. Wiy 1.440 (p-value = 0.000) wagiilefiansanlu Model Pre-Covid-19 Aanisitfinudduvesiilsd
anuduRusiBeuandunisdnnisiilsifiendndesilsiianasedefifediday e Coef. Wiy 1.530
(p-value = 0.000) 53u5sbu Model During Covid-19 Aansifiaudsduvesilsinnuduiugidun
funsdanisilsifiendnidesmlsfianasednsfifediday fid1 Coef. windu 1.264 (p-value = 0.000)
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Full Sample Pre-Covid-19 During Covid-19
Coef. p-value Coef. p-value Coef. p-value
Constant -5.888***  0.000 -6.989*** 0.000 -5.512%**  0.001
STPF 1.440*** 0.000 1.530*** 0.000 1.264**  0.000
Size 0.142*** 0.005 0.182*** 0.009 0.120 0.116
Leverage -0.141 0.731 0.528 0.343 -1.030 0.102
AsTurn -0.193 0.132 -0.220 0.183 -0.181 0.407
ROA -2.628**  0.048 -1.096 0.589 -3.529* 0.069
Growth 0.395*  0.082 0.619**  0.040 0.176 0.623
Industry Yes Yes Yes
Year Yes Yes Yes
Cox & Snell R Square 0.050 0.066 0.048
Nagelkerke R Square 0.091 0.114 0.094
Chi-square 93.198 *** 62.179 ¥ 44.548 ***
n 1,809 909 900

NG *p-value < 0.10, **p-value < 0.05, **p-value < 0.01, Full Sample fi® froehaaadausy WA, 25612564, Pre-COVID-19
fie fegslutaslneu COVID-19 At w.A. 2561-2562, During COVID-19 #s f9enslugislunsnisunsseuin COVID-19 aauad w.e. 2563-2564
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Full Sample Pre-Covid-19 During Covid-19

Coef. t-Stat p-value Coef. t-Stat p-value Coef. t-Stat p-value
Constant 1.322%** 12.437 0.000 1.481*** 10.037 0.000 1.218*** 8.188 0.000
STPF -0.036** -2.140 0.033 0.006 0.215 0.830 -0.057*** -2.682 0.008
Size -0.038*** -7.954 0.000 -0.043*** -6.427 0.000 -0.035*** -5136 0.000
Leverage 0.133*** 3476 0.001 0.120** 2.389 0.017 0.145** 2932 0.004
ROA 0.158 1.498 0.134  -0.140  -0.747 0.455 0.262** 2037 0.042
AsTurn 0.025* 1760 0.079  0.021 1.177 0.239 0.035*  1.945 0.052
Growth 0.033 1.609 0.108  0.004 0.121 0.904 0.044 1.570 0.117
Industry Yes Yes Yes
Year Yes Yes Yes
F-statistic 9.0669 7.3678 5.3896
Prob (F-statistic) <0.000 <0.000 <0.000
Adjusted R? 0.0627 0.0836 0.0597
Maximum-VIF 1.8278 2.1259 1.8661
n 1,809 909 900

WNBIWA: *p-value < 0.10, **p-value < 0.05, **p-value < 0.01, Full Sample Ao Foghwismuadaudd w.e. 2561-2564, Pre-COVID-19
Ao fhetrelutielnou COVID-19 Raudd w.e. 2561-2562, During COVID-19 Ao @a0819lug9dv89n15unsseutn COVID-19 Haus
U w.d. 2563-2564, ArduUsEanslu Model Full Sample wag Model Pre-COVID-19 T¥malla HAC standard errors & covariance
Lﬁau%imﬁ]iym Autocorrelation Wag Heteroskedasticity & Model During COVID-19 T4iimafla Ordinary Least Square (OLS)

Ly
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mmqmuaaﬂmaUwua}amquuamﬂm 1A Coef. Wnfiu -0.036** (p-value = 0.033) wazilofinnsaunlu Model
Pre-Covid-19 mmamummmﬂusuaqmlﬂmummamwuﬁﬂmwamimmqwﬂuaaﬂumasrwm A1 Coef. WAy
0.006 (p-value = 0.830) saumalu Model During Covid-19 ﬂﬁ]mimmmawmmmiiummauwuﬁmau
mmaﬂﬁmﬁwﬁmuaaﬂumaawma&J’muuamﬂw A1 Coef. Wiy -0.057 (p-value = 0.008) HAN1TIALAINA
LLamIMmmwmmimmmmausuaamiiaaﬂmsmmwmsmmamuaaﬂumaawmamaa uazlumay COVID-19
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pnadunsizinfaniseesnsdnnismls waaﬂLammammuuazmsamawmmlil,wsmLaﬂuaa mlumwu
fedlimenisasrnsduiunn WewSsuisuiuiansilifinrudiuesiils Saeuiuauuism H3 : avwdaiy

voails Tanuduiusiusenisasiaivued fugaefilalugie COVID-19

Journal of Federation of Accounting Professions | Volume 5(1) Issue 13 @ January-April 2023



W dsUwauazonusigwa

¥
av aAau

NUATBNT TN UsEaIRiaAnYIANUFUNUSYaINaN15NTANUTIguraInlsiuniIsdaanisilsifie

9
=

vandenavIanuarvandssilsfianas waganuduiudvesionisfifinnudsduesilsiusenisasia
ftuegfunasida Inelitoyannuisnaamadeulunaandnninduisissmelngluraed ne. 2561 - 2564
wazlauvsrasnatesndutienauingflain-19 uazrasingflain-19 d9rurudiegis 91w 1,809 Mot
naaevauAgulagliinaianisineiannesladaind uasn1sinieiannoenyan

namFAdenuiRansiifienudBuvesiilsiinudmiusiBsuindumsinnisilsitevandemauayu
Wisadntes wavdlewsnfinnsanlugieiou COVID-19 wazlugng COVID-19 wuindanisiiflanuddurasiils
fanuduiusiBsnndumsdanssilafievinidemaauidisadnoatudentu lunsddondunnsians
Fosmsmsdlidananisidunuifianuaiiauosgisdeies udenlinisdanmsiilaievandemaviau
donAdatUNLATeves Damrongsukniwat and Issarawornrawanich (2013) wuinfanisfidrarilsseios 2 9
faruduiusiBsuanfunmsianisilafievdnidsmaanulufanislungugaamnssuiamnodaniumning
Tudszinelne

Tugiureinisinnisilsiienanidssilsiianas lumuisedwuindanisisinnudduresrils
flauduiudiBauinsunisdanisilsfievdndestlsiianas wazidlonsnfiarsanludisiou COVID-19 uas
Tuae COVID-19 WumNU&NRUSIULAEIAY 6?50LLaﬂﬂﬁLﬁu'jwEiu%msa'1%ﬁmsimmaﬂﬁkumaqamumszﬁ
COVID-19 WaIINATEINANTENUABHANITANTUINU fmmLﬂumaqLaammmsmluwwaﬂLammlwamaa
L‘Wi’]u"ﬂuﬂ’ﬂﬂﬁ‘ﬂEU%’]NaEU’mVI‘Lﬂu\‘I'JGW]"U«»LﬂWU‘L!@’JEJ Luaamﬂwm‘msaumaﬂﬂumimmimu mulalenia
way mmLﬂuaaiﬁuﬂmaammmimlimemﬂsvamau (Albitar et al., 2021) HANISITLAINANIEDAAR D
fiu Tangand Chang (2015) #uan mmmﬂ%wqmmimmsﬂ@meﬂ,umiammiﬂ11%LW@114U3§aL{]mma"lumiml,uumu
YDINULDY UAXIIUWITBYDY Yan et al. (2022) wudn COVID-19 FrelfiuseRuTensasinanduegiunaeiiia
Tulszinadu Swihlndensansilsiiondndssilsiiana

NANISITYNUIN ﬁﬁ]mﬁﬁ'ﬁmm€J"aﬁumaaﬁﬂsﬁmmé’mﬁué@aauﬁuﬁwé’msaﬁmaﬁmmimﬁw
ﬁ%uaaﬂumaawm waziionsnfiansunlugieneu COVID-19 wummmimmmawummmli
lm'ﬁmmamwuﬁﬂuswaﬂﬁmmamuaaﬂumaawm LLmiumq COVID-19 wmwmmswummawmmmls
ummauwuﬁmauamwusmﬂmmﬁ']smwammwwaaﬂ‘umawm dnsuranITefinuerainenionis
Ffnansenduanuiicadiu mmmﬂumﬂmwmmmquuasmmaswummaumﬂ Luaamﬂmmmﬂmiia
Lﬂ’mmaLWENLaﬂuaasuawﬁmivmﬂ'ﬂﬂmmLLa‘vmiwaﬂLasmﬂ'ﬂ,i‘vla91aqmmwumamm%muamm%mw lugy 2
mm%u‘lwaﬂmuwLLamxlwmummﬂmmium'maaausuaqmlsﬁ]vu5']smwammawuuasmumaawmamaq
#@onAaRIiy Haque et al. (2019) WUmmauwuﬁmawawamimLuumuﬂuswamimmamuaaﬂumaawua

wamswauuamiwmummmsmummmauﬁaaamlmmmauwuﬁmmnﬂumsmmimls
waamammamwuua“waﬂLammlimamaq Lummmﬂmﬁmmwmqma Ao n1smsliTeseaunarls
LwaluiwLﬂmmamwuiumq COVID-19 Fsforfutrananiiinnuluuduey s ﬂﬁ]msmummmaumaamk
avmﬂmvmwaqmsJﬂwmqmqmuaaﬂmaawmamm grananalenfanisiifaudduveiils sstaedia
AMANYBITBY AT uﬂaqmmmﬁammamsaﬁ]auiﬂi%auuauumsmau%qumelm esanlusdn
uﬂawumawmamuwmmmmamawawamli Lmeaﬂﬁwuiquuaaﬂuimmammmﬂmammﬂuu
maamsammamluwawaﬂLamwammquuaumwaﬂLammls‘mamaq wilafrsandesiunisnfng
fiduegfunasidianuinfanisiinnudiduvostlsasiiszfusenisasinsanas Geasvioufisnmnin

D

21saSaANIBBWUNT | UA 5(1) aGUA 13 » UNSIAU - WWIBU 2566

58




Guaqsuauaiuwmsmum Lﬂuﬂiviwuiumwmauh 52U mawumaumama’msuiﬂiﬁnﬂiuﬂau
miwaﬁmwamimLuumu%mmmimmLmJ ammmmmﬁuaaﬂumsmmimlimalu yenand
mmasfluamﬂmmﬁ]mmiaaﬂLLumm’mauitflsi’ﬂumimmmLuJimia%au 7 Wleneaeunan1sinuludnua
PndiAeeiy

B Jonnauazdoldusuuluounna

mm%u’mmm’mm&JuﬁuaqmiﬁrwEmwa"ﬁmﬂfmsuauaﬂ’ﬂiammaLuawau‘maq 3 U wagiansan lagly
“Uﬁ]ﬂJﬁLU‘Nﬁ’]EJ‘LJ Sau‘mmiwmim"l,ﬂummaau‘wmawLwaaswmimmqmuaaﬂumaawm nusglusuian
’e)’]Q‘Wﬂ’?iﬂﬂﬂ?i%@lﬂ’ﬁﬂﬂﬁﬁﬂﬂﬂﬂﬂiiiWINﬁiﬂ"D (Real Eamlngs !\/\anagement) wazaNNInNTeINAAINE?
lﬂﬁ]aﬂLLUU\T’]U’J‘\]EJLWE)ﬂﬂH’]LWSJLGm maiwwaﬂmﬂmumau i’]lﬁ/l\‘]ﬂ’]iﬂﬂ“@ﬂﬂ@ﬂ’]ﬂﬁ@?%LLEJﬂ‘W‘\]’]iﬂJ’]
Tuiwqmammim LL@uWQWimW%@%aﬂiﬂu%’Jﬁﬂa\ﬁﬂﬂNEJUF"’]aWEJUI‘EJUWEJLﬂE’J’JﬂU COVID-19

Journal of Federation of Accounting Professions | Volume 5(1) Issue 13 ® January-April 2023

59




References

Albitar, K, Gerged, A. M., Kikhia, H., & Hussainey, K. (2021). Auditing in times of social distancing: The
effect of COVID-19 on auditing quality. International Journal of Accounting & Information
Management, 29(1), 169-178.

Ali, H., Amin, H. M., Mostafa, D., & Mohamed, E. K. (2022). Earnings management and investor protection
during the COVID-19 pandemic: evidence from G-12 countries. Managerial Audliting Journal,
37(7), T75-797.

Amir, E., Einhorn, E., & Kama, I. (2013). Extracting sustainable earnings from profit margins. European
Accounting Review, 22(4), 685-718.

Black, K. (2019). Business statistics: for contemporary decision making. 10" ed. John Wiley & Sons.

Bose, S., Shams, S., Ali, M. J., & Mihret, D. (2022). COVID-19 impact, sustainability performance and firm
value: international evidence. Accounting & Finance, 62(1), 597-643.

Burgstahler, D., & Dichev, I. (1997). Earnings management to avoid earnings decreases and losses.
Joumnal of accounting and economics, 24(1), 99-126.

Chancharat, S., & Meeprom, S. (2021). The effect of the COVID-19 outbreak on hospitality and tourism
stock returns in Thailand. Anatolia, 1-12.

Damrongsukniwat, P., & lIssarawornrawanich, P. (2013). association between firm size and earnings
management of property development sector in the Stock Exchange of Thailand. Journal of
Accounting Profession, 9(26), 61-73

Dechow, P. M., & Skinner, D. J. (2000). Eamings management: Reconciling the views of accounting
academics, practitioners, and regulators. Accounting horizons, 14(2), 235-250.

Dechow, P. M,, Sloan, R. G., & Sweeney, A. P. (1995). Detecting earnings management. Accounting review,
70(2), 193-225.

Dechow, P., Ge, W., & Schrand, C. (2010). Understanding earnings quality: A review of the proxies, their
determinants and their consequences. Jounal of accounting and economics, 50(2-3), 344-401.

Ebaid, I. E. S. (2012). Earnings management to meet or beat earnings thresholds: Evidence from the
emerging capital market of Egypt. African Journal of Economic and Management Studlies, 3(2),
240-257.

Givoly, D., Hayn, C. K, &Katz, S. P. (2010). Does public ownership of equity improve eamings quality?.
The accounting review, 85(1), 195-225.

Gunny, K. A. (2010). The relation between eamings management using real activities manipulation and
future performance: Evidence from meeting eamings benchmarks. Contemporary accounting
research, 27(3), 855-888.

Haque, A, Fatima, H., Abid, A, & Qamar, M. A. J. (2019). Impact of fim-level uncertainty on eamings

sansam3siBwarys | UA 5(1) aUUA 13 » UNSIAU - WU 2566



Jirapom, P., Miller, G. A, Yoon, S. S.,, & Kim, Y. S. (2008). Is eamings management opportunistic or beneficial?
An agency theory perspective. Intemational Review of Financial Analysis, 17(3), 622-634.

Jones, J. J. (1991). Eamings management during import relief investigations. Joumal of accounting research,
292), 193-228.

Kahloul, I, Grira, J., & Hlel, K (2022). The trilogy of economic policy uncertainty, eamings management and
firm performance: empirical evidence from France. Joumal of Economics and Finance, 1-23.
Khanchel, I., & Lassoued, N. (2022). Is it hard to be different during the COVID-19 crisis? Investigating the
relationship between corporate social responsibility and earnings management. International

Joumal of Ethics and Systems, (ahead-of-print).

Kim, J. B, & Yi, C. H. (2006). Ownership structure, business group affiliation, listing status, and earnings
management: Evidence from Korea. Contemporary accounting research, 23(2), 427-464.
Koonce, L, & Lipe, M. G. (2010). Eamings trend and performance relative to benchmarks: How

consistency influences their joint use. Journal of Accounting Research, 48(4), 859-884.

Kothari, S. P. A, Leone, A. J., & Wasley, C. E. (2005). Performance-matched discretionary accruals. Journal
of Accounting & Economics, 39(1), 163-197.

Lara, J. M. G, Osma, B. G., & Penalva, F. (2020). Conditional conservatism and the limits to earnings
management. Journal of Accounting and Public Policy, 39(4), 106738.

Lassoued, N., &Khanchel, I. (2021). Impact of COVID-19 pandemic on eamings management: An evidence
from financial reporting in European firms. Global Business Review, 1-25.

Lee, C. W. J, Li, L. Y., & Yue, H. (2006). Performance, growth and earnings management. Review of
Accounting Studlies, 11(2), 305-334.

Manuel, T., & Herron, T. L. (2020). An ethical perspective of business CSR and the COVID-19 pandemic.
Society and Business Review, 15(3), 235-253.

McNichols, M. (2002). Discussion of the quality of accruals and earnings: The role of accrual estimation
errors. The Accounting Review, 77, 61-69.

Myers, J. N., Myers, L. A, & Skinner, D. J. (2007). Earmings momentum and eamings management. Journal
of Accounting, Auditing & Finance, 22(2), 249-284.

Neuyen, L. T. (2022). The relationship between corporate sustainability performance and eamings
management: evidence from emerging East Asian economies. Journal of Financial Reporting
and Accounting. Vol. ahead-of-print No. ahead-of-print.

Schilit, H. & Perler, J. (2010). Financial Shenanigans: How to Detect Accounting Gimmicks & Fraud in
Financial Reports. 3 edn (New York: McGraw Hill)

Shen, H., Fu, M., Pan, H,, Yu, Z, & Chen, Y. (2020). The impact of the COVID-19 pandemic on firm
performance. Emerging Markets Finance and Trade, 56(10), 2213-2230.

Journal of Federation of Accounting Professions | Volume 5(1) Issue 13 ® January-April 2023



Shrestha, N. (2020). Detecting Multicollinearity in Regression Analysis. American Journal of Applied
Mathematics and Statistics, 8, 39-42.

Sial, M. S., Chunmei, Z,, Khan, T., & Nguyen, V. K. (2018). Corporate social responsibility, firm performance
and the moderating effect of earnings management in Chinese firms. Asia-Pacific Journal of
Business Administration. 10(2/3), 184-199.

Tang, H. W., & Chang, C. C. (2015). Does corporate governance affect the relationship between eamings
management and firm performance? An endogenous switching regression model. Review of
Quantitative Finance and Accounting, 45(1), 33-58.

Watts, R. & Zimmerman, J. (1986). Positive Accounting Theory, Prentice-Hall, Englewood Cliffs, NJ.

Waweru, N. M., Prot Ntui, P., & Mangena, M. (2011). Determinants of different accounting methods choice
in Tanzania: A positive accounting theory approach. Joumnal of Accounting in Emerging
Economies, 1(2), 144-159.

Xu, J., &Jin, Z. (2022). Exploring the Impact of the COVID-19 Pandemic on Firms’ Financial Performance
and Cash Holding: New Evidence from China’s Agri-food Sector. Aecronomy, 12(8), 1951.

Yan, H., Liu, Z, Wang, H., Zhang, X, & Zheng, X. (2022). How does the COVID-19 affect earnings
management: Empirical evidence from China. Research in International Business and Finance,
63, 101772.

Yang, Y. J.,, Kweh, Q. L., & Lin, R. C. (2014). Eamings quality of Taiwanese group firms. Asia-Pacific Journal
of Accounting & Economics, 21(2), 134-156.

Zhou, P., & Ruland, W. (2006). Dividend payout and future earnings growth. Financial Analysts Journal,
62(3), 58-69.

sansam3siBwarys | UA 5(1) aUUA 13 » UNSIAU - WU 2566



