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TITLE THE ANALYSIS OF CAUSAL FACTORS AFFECTING
SUSTAINABLE GROWTH OF LISTED COMPANIES ON

THE STOCK EXCHANGE OF THAILAND

KEYWORD ANALYSIS OF CAUSAL FACTORS/ SUSTAINABLE GROWTH
STUDENT ORAWON CHUAMAUNGPHAN
ADVISOR DR.MONTREE CHUAYCHOO
LEVEL OF STUDY DOCTOR OF PHILOSOPHY PROGRAM IN ACCOUNTANCY
FACULTY SCHOOL OF ACCOUNTANCY

SRIPATUM UNIVERSITY
ACADEMIC YEAR 2019

ABSTRACT

This research study aims (1) to analyze the influence of the capital structures earning
management and sustainable growth of listed companies on the Stock Exchange of Thailand, (2) to
analyze the influence of the internal control audit quality influencing earning management of listed
companies on the Stock Exchange of Thailand, (3) to analyze causal factors affecting the sustainable
growth of listed companies on the Stock Exchange of Thailand on a yearly basis, (4) to analyze causal
factors affecting the sustainable growth of listed companies on the Stock Exchange of Thailand
separated by industry, (5) to analyze causal factors affecting the sustainable growth of listed
companies on the Stock Exchange of Thailand and (6) to develop an assessment model for the
sustainable growth of listed companies on the Stock Exchange of Thailand. The quantitative research
method was employed in this study. The samples used in this research method were all of industrial
companies listed on the Stock Exchange of Thailand from 2013-2017. The research population
included 537 companies, but only 334 companies met the criteria. The study used a linear structural
equation model for path analysis using a software program.

The study found that the quality of an audit, ownership structure, and a good internal
control system had a negative relationship to earnings management. This was due to good internal
control systems or quality auditing which could decrease earnings management. If the business had an

ownership structure, foreign investors or trading investors, it would have good corporate governance



v

which could decrease earnings management. This study also found that earnings management had a
negative relationship to sustainable growth. This means that the cost of capital which came mainly
from debts would allow the business to expand and have liquidity in the operation, enabling the
business to grow continuously and sustainably. However, this study did not find that the relationship
of capital structure affects earning management. It also did not find a relationship between internal
control systems and earnings management. In addition, it did not find any impact of internal control

systems upon sustainable growth.
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Correlations
AQ IC oS CS EM SG

AQ 1 .020 .195% 118%* -011 -.101
IC .020 1 -.179* .053 -.003 -.084
OS .195% -179* 1 -.169 -.024 -.164
CS J18%* .053 -.169 1 -012 .044
EM -011 -.003 -.024 -012 1 -.087
SG -.101 -.084 -.164 .044 -.087 1

*, Correlation is significant at the 0.05 level (2-tailed).

Bartlett's Test of Sphericity Chi-Square =43.111 df = 15 p=0.000 KMO = 0.500
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Correlations
AQ IC oS CS EM SG

AQ 1 -019 258%* .033 -.078 - 118%*
IC -019 1 -.070 .022 -.005 -.068
OS 258 -.070 1 -.028 .069 -.024
CS .033 .022 -.028 1 -.035 .300%*
EM -.078 -.005 .069 -.035 1 -.066
SG - 118% -.068 -.024 300%* -.066 1

*, Correlation is significant at the 0.05 level (2-tailed).

Bartlett's Test of Sphericity Chi-Square = 71.682 df = 15 p=0.000 KMO = 0.500

WO * MUNEDa P < 0.5, ** Wene P<0.1
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Correlations
AQ IC oS CS EM SG

AQ 1 .082 J125% .025 -.040 -010
IC .082 1 .022 -.031 -.005 -.050
OS J125% .022 1 .010 -012 .056
CS 025 -.031 .010 1 .017 J15%
EM -.040 -.005 -012 017 1 -369%*
SG -010 -.050 .056 d15% -369%* 1

*, Correlation is significant at the 0.05 level (2-tailed).

Bartlett's Test of Sphericity Chi-Square = 64.938 df = 15 p=0.000 KMO = 0.500

WO * MUNEDa P < 0.5, ** Wene P<0.1
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Correlations
AQ IC oS CS EM SG

AQ 1 .024 .160** -.103 -.087 .062
IC .024 1 -.096 -.035 .041 -.026
OS .160%** -.096 1 .088 -.063 .006
CS -.103 -.035 .088 1 .097 164%*
EM -.087 .041 -.063 .097 1 -.107
SG 062 -.026 .006 164** -.107 1

*, Correlation is significant at the 0.05 level (2-tailed).

Bartlett's Test of Sphericity Chi-Square =42.811 df = 15 p=0.000 KMO = 0.500

WO * MUNEDa P < 0.5, ** Wene P<0.1
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Correlations

AQ IC 0S cs EM SG
AQ 1 .063 154 -.001 -110 .096
IC .063 1 -.030 -.093 -.094 .086
OS 154 -.030 1 .031 .053 .083
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*, Correlation is significant at the 0.05 level (2-tailed).

Bartlett's Test of Sphericity Chi-Square =16.465 df = 15 p=0.000 KMO =0.518

WBING * MUEDa P < 0.5, ** Wene P<0.1
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Correlations

AQ IC 0S cs EM SG
AQ 1 .080 .209* -.036 -.051 .087
IC .080 1 -.037 .003 .048 .053
OS .209%* -.037 1 116 .037 102
CS -.036 .003 116 1 -.027 287H*
EM -.051 .048 .037 -.027 1 - 179*
SG .087 .053 102 287%* - 179* 1

*, Correlation is significant at the 0.05 level (2-tailed).

Bartlett's Test of Sphericity Chi-Square = 31.503 df = 15 p=0.000 KMO = 0.500

WBING * MUEDa P < 0.5, ** Wene P<0.1
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AQ IC (ON] CS EM SG
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*, Correlation is significant at the 0.05 level (2-tailed).
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AQ IC OS CS EM SG
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*, Correlation is significant at the 0.05 level (2-tailed).
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