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Abstract

Creative accounting is considered an economic crime that directly damages the national
economy, which differs from other types of crimes. The objectives of this research were to study the
situations and impacts of creative accounting, examine pattems and methods of creative accounting,
investigate the relationship between corporate govemance and common stock closing prices, and explore
approaches to enhance efficdency in preventing and resolving creative accounting practices in listed
companies on the Stock Exchange of Thailand. A mixed-methods research approach was employed in this
study. The sample for the quantitative part consisted of 527 companies listed on the Stock Exchange of
Thailand in 2024, using multiple regression analysis techniques. The qualitative part utilized in-depth
interviews with 16 key informants. The research findings reveal that the size of the company board and
the proportion of institutional shareholders have a positive relationship with common stock closing prices
of listed companies. Moreover, the study found that the impacts of creative accounting arise from
situational and structural pressures. Current patterns and methods of creative accounting often employ
new methods by exploiting legal, regulatory, or policy loopholes. Good corporate governance can create
value for company stock prices and help reduce creative accounting. The approach to enhancing
efficiency in preventing and resolving creative accounting through the "MLAKE. U.P." Model consists of:
Maximize Enforcement (M), Audit Independence Enhancement (A), Knowledge through Technology (K),
Ethical Environment (E), Uplift Investor Awareness (U), and Preventive Culture (P).
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3

floviu (Retum on Equity, ROE) aff3deldiannsuuuilélunsiinm feil

Pt = Bo + BiBSIZE; + B.BIND; + B:BMEET, + B,TOPS, + BsINST B, + [BeROE;

Tnei
Pl = AnUaviualayueIuIEn i o Sufl 31 Slunew we, 2568
BSIZE, = FUIRVDIAAENTTUNTUTINVOIUTI | 00 AU t
BIND; = 2 o HaTUDINTTUNISHATLHDANENSTTUNITNINUAVOIUS N |
oy JUAWTR t
BMEET;, = ﬁ‘]"lmuﬂ%'jaﬂ'ﬁﬂiz‘qmammzﬂisumsm@w%ﬁw o YuAudR t
TOPS5;, F dadaunishoriuvesinoviusielvg 5 SuAULINYBIUTEN |

o Juautn t
INST By R MDY AMUANTWYRIUTEN | o TuawTN t

Ao suUTfu e = 1 Welsynildadumstienu e

HawuanulidesndiFesay 5 fagiu = 0
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a aa

ROE;; 2 9N TWANDULNIUIINAIUVDINDDUVDIUTEN | 4 TWAUTT ¢

g = ANPLABALAG DY

5) insesladmiunsiTeidenunm

THuuuduniwal (Interview Guide) waTosiioifiusiusindoyalunisduniualidsdn (n-
depth Interview) FafimsuuavszsuildlunisdunivalannuamHsedausunadlédinsius
FIaTIATIEIToYA

6) MIATINABUANNMLATESTDITLTIRN W

MInTRaURAMNINLAS 03T 0T TBIT 9 A AL TR LT UNTIABNITHANIINTIAADUT B
Q’LgﬁlmsmzyLwiawiWuuﬂi’mﬁ’ml,azﬁﬂmmmﬂ’mmLﬁaﬂmu%uﬂf@m (Content Validity) §sfia15au137n
mnudenndassEaemnuitadstutuussduiideinsia Tneldmuiianuaonndasseninederany
fiugAUszasA (Index of Item Objective Congruence, 10C) L unaeilunisdmdanderaiy lngay
Fmdenamedaiidan 10C daus 0.5 FulU (Khruakham, 2019a)

7) Msieszidayan1sieIdautam
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7.1 W svegevanuigiulaenisnaaeuaduUsedns anduiusiiiesdu (Pearson
Product Moment Correlation (r,,) Wilerdunsnuiseninasuusmufuiiuysdaseyni wagsening
fuUsdaseieiues elnsaniilssfunasimmannudiiusseminsiusmsnndeoifioda way
liAatigmaniznmiamdadu (Multicollinearity) FanefsuusdassiamnuduiusiuesauyinliiAasa
nywnianasenvanligndes dwalinsneaeutud1Aynsatfvesiiudsdassudaziivinainy
Undefie dwiuArvesdulsyansanduiudifiosduazegsening -1 fa +1 Wordulseans andusiug
anaundorud uansidoyaiilifiauduiusity withe +1 uanshdeyaduiiauduiudiden uas

v YA <

-1 yanaindoyatuinnuduiusideay Beindulseavaidnlng +1.0 38 -1.0 unwilng Anuduiusige

Wuiaedallseiuanudusiustumingy (Ferguson, 1981)
72n137AT18M AUaARB LT any (Multiple Regression Analysis) L e N1
ANduiussEnitammiuguaiansiumanUauadyvesusdniangdeulunainndnningur

Uszelng lneiansanauufigiuvesanadfnlaainnisnagey deazifulununismiaunfgiumeain

'
v o w =

f (Significant) fiApenI1szAUNEd1ANN1YUA (Q) Ao .05 LagNAITUIN AN

<

LY Al

dlesiutuddail
muduiusnenduUsEanseuanase Beta, P)

8) MsIATidayan1sITeLdernnIn

Toyaiildnnmsdnyidedanunm §ideasanaeunugniomesdoyameisnismsadeu
aadndudeya (Data Triangulation) Tavhnsius suiisumnuaenndesiuvesdoyafiiiusiusiuan
wastesai uansineiuandiasie Welianansaasulddndoyanseiuniolsl uagyinisUszananauas
Snreiteyalaglfinainnsinngiidaiion (Content Analysis) tielilduumamaiisssansamily
mstesiunazua lutgymmsnnuassunisturesussnaangidoulunainndnnsnduwisusemelny S99
ilensiaaeuanuATUAIY Wazauid ofelsveadeyalunisusuiiun unimusadeyainamnsatiun

WATe9 wanaungUssanveinsidule

HAN13398

1) medeszimnuannoeidemy (Multiple Regression Analysis) 1ilevnaudsiussyninenis
MiuguafanisiuaUaiuadyvesusenaaneileulunaranannsnduisUsemalne lnegidelavin
msveaoueulvvesnisiinsizsimuanassidmmuaziandilunianuin Famsieneiniuanaes

LNLARILARITIAZLDENRINITIN 2

M990 2 UansanTIATEAanneeveakuulunsAnwAuduius (N = 527)

a0a
fauls Unstandardized Coefficients  Standardized
t p
B Std. Error Coefficients

(Constant) -22.225 11.472 -1.937 .053
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BSIZE;; 2.886 0.669 0.195 4317 .000**
BIND; -0.106 0.146 -0.032 -0.725 0.469
BMEET;; -0.269 0.404 -0.029 -0.666 .506
TOP5;, 0.175 0.090 0.083 1.939 .053
INST_B;; 10.520 3.593 0.128 2.928 .004**
ROE;, 0.012 0.017 0.029 0.692 439
Adjusted R Square 0.063
Std. Error of the Estimate 33.758
F-Statistic 6.897
p (F-Statistic) .000

Wagns). *p < .05, *p < .01
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msUsulassasrmeuwuiuImnsiideslosaUseloniszozen Tnesoduiurdonsiansiuansaudy
Wrvpunmiluiaduan sxasanusinadunisdaideutuamalssnouniadieid wanermouunussesdy
wieufulosinsesnessuumunumeluiisany wenmirfiegsdaau faugnssunsrsadeunasnssuns
Sasiilmudemguazdunans uas (5) maeiuaisesdanuinansiuavensyiuemsmszing v

o w

amu newelinasmuiegesiifitedfnlusussdmmiiazeiodielumsiiangisunsiu o1avilsinn
Huheidemeinefigadlofansdadeudeyamensiiu Sahlugnmsussiduariuianainuaz Ay
FOULAEMINISRUDELNTUS
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va3uT ¥naangdeulunaiananniwg wislsemealne Ao "MAKE. UP." Usgnaud 18 M-Maximize
Enforcement (MstfiaszAnsuanstsduldngmane), A-Audit Independence Enhancement (N38nsedy
arududassvesidoutayd), K-Knowledge through Technology (MswiAnusunldumalulag), E-Ethical
Environment (M3assamminadexiisla3essaa), U-Uplift nvestor Awareness (msensssunnumszviinvess
1) uay P-Preventive Culture (Msaf1edmusssunistoatu) Weldifunseulumstesiunasuilytigm
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wmegation 2T deufissnduinlivinmsdninnududnads wiedostuamuduiusilnddaiuluseing
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B esmnenaUselondlfumues Tnsrnuidusauny (Acency) Wupruduius iR nonanuduseuszni g
yanaaed 1o Taoyanarenil s of i (Agent) anas axvinnad ud wnulid ndnewil o Senindans
(Principle) uazynnAamslaifiied esilelafiazmmnaounmsufifnuvesiuims (Monitoring Device) fftims
ondinaulafiaznszyinmsle q deasemnusisidliiumuediiindumsdasmsnennslvgauesenmiloan
wamouwiinnadkiiudayan (Toormanon, 2000) &y nensiuanududassvesiaoutaydidunisyae
pymdeuNURTRNUeUIVS (Monitoring Device) ToifisyAviBamnndety

(3) K-Knowledge through Technology Aig Msu1ANNINLEHumAlLlagvinaY
SafuszuunTIaeusHluR (Automated Auditing Systems) Fugauniszgndld dunauadidnluns
Ui nTadumnnusssunsRulviivssdvsnmesan azaninsansiaaeudeyatnyuuy Real-time
uazAamugsnssusng o ldviufiseindesile Forensic Accounting Tools 141 ACL, IDEA w38 CaseWare
Forensic ¥3® Tableau iusu ileAsmAMAnUnAlusUNsRuLazn1smsaaeuldsdnlunsdasdonis
ANUASIUNNIY FonAdosiunnuianmasaisian1snada (Fraud Triangle) 49 Ronald R. Cressey @4l
namfsyaunfivhliausssuaminsasaianesdusznautia 3 4o e 1. Asqdla udousnady
(Pressure) 1utadugalaiiviilitawihnsyain 2. Tena (Opportunity) Ao Fosmslumatlufidiwluns
N30 uay 3. M3Wivanalti19nuLes (Rationalization) Aeruiliodnuiesdldiiniivinsinavdenain
nanfAemslimmpaidsnuesiensairsdedn iennuveusssulumsmadn (Cressey, 1953) &3y
nsenusnldEumalulaginnuswiussuunsaaeudalud® (Automated Auditing Systems) i
Fumenufiaunilusunsiusazmnseasudednlunsdiasdonisnusssumsiutiuazanesdusznau
s “Tona (Opportunity)” Faifugesmslunisdalusidwlunmasn sSurainanarunuguaiily
UstdvBnwwieririnmesngsudeusng q fenansnthlugmsvasald

(8) E-Ethical Environment A msa¥aanmiadeniiiaiesssy Wumsiaiuaing
anmnadenndluiieanusigdladmaiauasiedunalnmunuiduunuvdnlumstostunsnnusssunsiy
g8 58 TaiTuanmsudulassasrermeuunugusmslid ealosnausglovdszozendieniss g
Aveuwmaduiurionsansiiuansenuidudweduddnidfeulunsiensedaiiini 5 Y wndudaiu
anszovdu denndastungufarunadumsdan (Strain Theory) 499 Robert K. Merton @ sifuun@ain
orgnssuiuinanaslivinieniuedassadludann uasinasfntuyanafifaounmmmedes
svdorududigavesdsnmnnniut unauazeudug amgilosnanyanaludsauialuling

pausukazeny 8y 7 Useauaanudns alunisvieu 19l unes duswd duninune

72



NSNS I ez IR PNEnS

Journal of Criminology and Forensic Science

Tuvausifenfiudsnufiudsgesimmnevnsdsausnnniisnmsilduiumn Jinmeduiuusssuogimives
auludans (Maneepakom, 2012) Fanmsuiulassaisamouunuguimsiiidenlosmauseloviszaren
shemssreameuunuiuiusensasitansmuduiweduuisnifiteulvmsionsedsisinii 5 3
wniluiaiuanszerdu awtieanusnasunsiadeutuammalsznaumsfiodimneAnsuununelas
waviesel ann1sUURIUUY "Innovation” Aitilugmemain e msufusdngdmangludiauidu
wuudHunginasiiudsen sauvhmmfmadeliauldidgidwneludiauiidsiuerhigndemiadu
Wrsiaangrnefou laglimildasnusiwmildaiswdidwneidesms

(5) U-Uplift Investor Awareness fie msenszauauaszviniveamu duns

14 3

@ uasteIiANE IR uLarensEAUAINR ST ves aamu wasidutasnsddglunisadng

aliduiuleaiumiudemennnisanussunmsiiu ilesninamusegeedalungulva igalunaindn
fidedinluinuesdanu et wazeiasdiolumslinnziiunmsiuegiesden ibisnduihademede

ngadloinnisiadoudayanenisiu Aadudweuiuyewmensiianysundnamui gaiuisns

q

D.

Armwiumstud esiurumannvanegemns donAdaINuNg B AU (Agency Theory) %"’auaadmwwé
ynAudeLTusnanduiagmnegilonausslemidausdetuidu fdufuimsasmmumeadisyac
geanlituAanisfreiefiansanuduiuind wudeswasnauselosilifunuies Tnemmnduiuny
(Agency) Lﬁummé’uﬁuéﬁLﬁGmﬂmmﬁuaamzmﬂmmaams'hsJ Imaqﬂﬂaﬁhwﬁqﬁaﬁumu (Agent) Ain
asfiagimaduiunulidndevdsfioniadanis (Principle) wagymniamslifiind ssfielafivznsiaaey
15U URnume eI S (Monitoring Device) fufmsaasndulafisznssshnsle 7 wleadianulad
TfuaueshiindunsdaasminenslugauesuenileantansuumuiinnastTudya (Toommanon,
2000) sty MIsnszFuATmRsEiingvesamu WwemanslieruduntnamuAefuismsinsei
sumsiudoafuruvainasgomng weNINTUNMSETUAS19BA AN NNNTRULAZENTZA UAI Y
asgniinivefacuua Sasiunsdisuidaym Information Asymmetry Wioauiliaunavesdeya fe
anumsalidhendsdideyaunniwmiefnind ndenils seminedumsuazefesiu sudumsifiaude
AnuasnsaluMIAnA (monitoring) iy 1iesle uwasdygnaufiou deralyivemsmnusaunsiu
uarmaBeUslominuowldenty

(6) P-Preventive Culture Ao n1sassiausssunisdeaiu feduumsnissses
gdsdunaziiussansamgegalunisuilatgmnnsanudaunsiuansnmi Tnefeaiuainnns
Ugnilsdnddnuazanunszniinlunansenuieussosnisnszyhaerdiduldidend e sussedy
unAnwluanvnInn1sUnBuasu3nisgsna faen15usIPIYATESTINNGINALNIAUANYINITNIITALY
AN suensaienalnaudamiouuulnsmseninsinasu wihgnuiiugla Lazusenan
neidou aenndesiungunisiiouiniedeny (Social Learning Theory) 484 Ronald Akers Fifuwadain

nauiieuazlidninastrunnaengfnssuervyinssuvesyana winauiidiiowduniniidnginssu

919y INTIULAD yrratuiileniafiaznanaidunuifingfnssuervainssuluse (Trimek, 2018) &ans

8



P
(% o

nsaf1eiamusssunisdesiutiuasduninsnig uavnalnd AysvezenidsBuuasivssdnsnmasgely

o

AsPeantonNIalunIsanwAaaunNIsRulaeg19TiusEaNS AW

dyuna

msanuassunsiudarad ut gdd z:ﬂummmuimﬁ Suwnliududounniy lpgdlgUiuuman
fud mssuiaeldiiuass msdeudueildane meunlaniau wasmsvhgsnssuiuyeradiAsadostu g9
danansenusuusen Il esfuvesinamuLazial o RANAY Y KAaMSITENUIIMITRuguaRans A
anunsoasyaAliTaviukasisandaymmsanusiasun1stuls Ineauauumiui by 5 Usens leua n1s
Teduld nguanesuaziisuvaddnliuuss msenszduinpsgiusasaadudaszvesaeudyd msth
wiAlulag Big Data, Al wag Blockchain anlglunsnsivaeuidiesn MsuUTulassas 1AM uLNUUIMIShaY
w@suadesruumuaunigly uarnsiaLesaLdInsiuresfamu dauumanaiiageie

gnseAusTUUMIMiuguanatanulneliliussavinnuazanmnsaudadulaluseavanna

daiauaiuziBauleuny

1) Arsinsu sunsdsAuldngrineegnusanu Tnewfiuunasinsianaumsiazenglvidanna
sunssuaglddndntuanudemefiiatu msmvunasulusasigann msdavieendanindaui
I¢narnnisnagyinin uagnafiussznansignd ugsdmsufuimsinoia weliifanalunsduds
(Deterrence Effect) aeinauia3e wagdelumaiintseansuanmstdulnguinseginieds

2) pastvunnsznavyudsudasuiad Inseanlunginasideduliiinnsmyuisudaeudnyd
LilAlddthnuasutyBifudnsofiudiu 5 U fensteduldiuuienaamedounndssiangsie lalduies
an1tun1siusargsialseiudeminiu uazarsinisiiuissaegtetios 2 U neuflasnduuilduins
dinauiuBnads ieananuduiusilnddaiulussriadaoutyTuasieuins uasfunisensedu
nsgunsiiuguananInaeaaumsaeutdlviiiieuniinnsgiuana

3) whenuihiuguamsdaaiuuazamulunisimelulaginldlunsmidugualiviuseanmumsal
Im8%’@6’?@@1uéﬁayjaﬂawqﬁm%’uﬁwumwamxlaﬁ’u Big Data nanail i oxlesdioyaann dinnuaniznssuns
Miurdnvsnduasnaiavannsng (n.a.9.), aapnanninduiadssmelng ean), NIuNnugnanIen, wae
NSUATINNG muﬁgaaﬁuayumiﬁwumaﬂwémﬁz"fuw'%am’%’laaﬁaﬁLﬁﬁ’wﬁadwﬁm%“uﬁﬂamuiwsiasJ wlevaely

mylengideyaunsiulowuiasiiuieuiienudygunnudediiaung

v a a wva
UDLEUBLULLIIUNUANTS

1) MsEnseRuAMANNITATIIAUWAYAMsinse SedwmTuUseneuivdnaeulnd lnanmgly
5790157 1AULE 8989 WU nsUssiuy ardunswg s1eld 1 Aaund viesInsTun dudeu

limsuesiuduanausieuudasdusesdnies walunalnddnlunsadsmnudideiisliunsunisitiy
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2) anevdaaiudamulneuazmissnuiliindesnsineusudsjvanslunsieneis
nsiularUszifiudyanaieusoegsainanslugiuvuidladng Wy dunnsdnfanssunindous
(Workshop) dusunooulat wierduidledu 9 uazasadrsueuinamuiifuuds Tnsmsdaaduns
afraunanvesuesulavfivasndodmiulvinamulduaniuasudeya fedunn uagsautunsiaaoy
Utiasdy WesnseAuauy asgiiduiy wazmnunseninlunisasmy
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