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Abstract

The purpose of this research is to study the relationship between the leverage
ratios and earning management, and also study the relationship between the different
leverage levels and earning management with high and low of capital structure. The data
from the listed companies in consumption industrial groups in stock exchange of Thailand
during period of B.E, 2555-2557, total of105 firm-year was used for analyzing. The statistical
methods was used to analyze data in terms of mean, maximize, minimize and standard
deviation, and multiple regression analysis. The results showed that only leverage ratio of
debt equity ratios had the positive relationship with the earning management. But leverage
ratio of debt to total asset ratio, and interest payment ratio had no relationship with
earning management. In addition the others financial leverage ratio with different capital
structure also no relations between with earning management at the significant level of
0.05

Keywords: Financial Leverage Ratio, Earning Management
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Dechow and Dichev (2002) lofnw1AnnIneds18n1sAIAeiun1sdnn1smls
TuiosnsusuiliuAmnunaiaedeulusen1snsing nan1sinwinudn wuinvesianisi
AuduuslufiAniLffuiuanImils wkag99sN1sANILIL ANURLUNILYRIEBAYY
nszuauananmsAiue uazanudlunmsnenuravianuiinruduiusluiianmseiu
drutuaunmilsfrancis et al. (2005) lARN®ITIAINAIAVEIAMATNTIENITAIAI WE

N13ANYINUIIAINTNLAUAINTIENITAIANAIVELAUYUYVDIIUNUEIUVBE DDV UTIUINES

1 a

NIAANSTAMNIMIIENTAIAITIA Ardisonet al. (2012) loRnwinansenuvesdndiunisie

1%
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AaU59asy AaUsnY

a1 IAT¥iNEeN1aN3EY (Financial Leverage ratio)
Y
1. 8asd AU INADTUNSWITIN (Debt ratio: DA)

v
2. SAsIAIUMHAUT WA IMVIRDORU (Debt to equity ratio: DE)

Y
3. ons1Anua1selunsvieasnile (Interest Coverage ratio: IC)

msdamsm’ls
o A
Aaudsmiua Earning Management: EM %30 DAC
o |, | (Earning g )
a =5 a o d a
1. vavesnamsnia ldan aunindsau (Total Assets: TA) MULLUIAA Kothari et al. 2005

2. AuNUYBIUTFU (Cost of Deb: CD)

3. SLUARUAANINMIAUHUIU (Cash Flows from Operating

Activity: CFO)

7. YBULUANTIRY
Uszmnslunmsideasalildveyannsunsiuvesndugaamnssuussnnausallna

kazusinaluusnaansidoulunaiandnnsndwisusenalng 31uIuedy 40 578 (nain

' [ %
= = v A

PANNSNILAIUTTNALNY, 25580.) FIN15ANWIATINIANYIAIRILUSIUSENINGU 2555-2557

(%
v a o

591 3 U vl 1uiuysensluanuiseassilanuiu 105 s18n15aessesan 3 U

8. nsnuIIUTIMTeya

a [ v

Weanlunisiivteyanldlunisiasieiluasafifie deyalusun1stiuveingy

Y

EY

geamnssuUssinvduigulnauazusinaluuigniansdeulunainnannsnduisdssnealng
Mnunasdayaniendl (Secondary data) lnensthsumsRuanmaiuledvesnaiananning

wisUseinelne Tun1siesgidaya MntunTIvaeuteys wagmulumdoyasiuusnlyly

ANSANY

AUIHazN15INAN

AU TueIUIY A5n159mAN 971999N159AA
ALUsdasy

1.ons1duniausiunedunsng AaausILe Prasanna Chandra

73U (Debt ratio: DA) auw%"wéqulfd‘ﬁl t (2011)
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2. RS IEUNTFUTINADEIUVD
Hieviu (Debt to equity ratio:
DE)

pUFUUN t

¥ o a

1 Uy
AIUYDINDNUUY

q

Prasanna Chandra,2011

3. 9nsdludInAuaunsaly
A15918F15¥ U U (Interest

Coverage Ratio: I0)

MlsnounenleeLasnIeUuN t

fanledneUN t

Prasanna Chandra, 2011

4. epsraEAATIERUleuIENIg
miﬁuﬁﬁﬁxﬁuqa (High-
Leverage ratio: HighDA and
HishDE)

@

Taalagld dummy variablesal
Debt ratiol#i 1= Debt ratio> 0.5 11
0 = Debt ratio < 0.5 11

Debt to equity ratio

1% 1 = Debt to equity ratio > 1 11
0 = Debt to equity ratio < 1 111

Valipour and
Moradbeygi, 2011; u13

Smul Weusn, 2556

5. 9RS1EIUIATIEAUTIUIENN4
A1SHUNTERUAN (Lowest-
Leverage ratio: LowDA and

LowDE)

Taalagld dummy variable il
Debt ratiol# 1= Debt ratio < 0.5 1
0 = Debt ratio > 0.5 1¥1

Debt to equity ratio

191 = Debt to equity ratio < 1 191
0 = Debt to equity ratio > 1 v

Valipour and
Moradbeygi, 2011;u13

$m1l Wisusw, 2556

AuusAIUAN
uneaRInsitialdann
AunsndTiu (Total Assets:
SIZE)

Logarithm of Total Asset

Dechow and Dichev,

2001

1%
a

Ay uvemila (Cost of Debt:
CD)

Interest Expense Uil t

Total liability U7 t

Francis et al., 2015

ASTLARUFNINANTAMIUIIY
(Cash Flows from Operating
Activity: CFO)

Cash Flow from Operating Activity

Total Asset t-1

Dechow and Dichev,

2001

fandsnu Ae N139nN19A1Ls (Earning Management: EM) @1uuuafa Kothari et al,

5%
[y

(2005) TuA1ILATIERII9NITAIANTNTUAUAAUNTIVEIR18UIIT (Discretionary Accruals)

q
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waEIeN13AIAN Y uiunaeitiavesdeuTng (Non-Discretionary  Accruals) (Useim
WeyATEIaR, 2556: 41) way (Tl Asvinaian, 2558: 74) dUunauUNITILATIZARL
FURBUAN 1 AUINMIAITIENITAIANTINAURLIARIURARIZIUENTTRY

g = o Y Ay & = Y 1w d' o a £
Yunaud 2 11518n13AIAeTlean Tuneun 1 WhginuuiieyssanuAduUssans

[y

asaesiogdn (Ordinary Least Square Method: OLS) Wothanduussansilaluussunaly
Fupoudt 3 Tnenuuuaan Kothari (2005) 9¢1d ROA Wiluann Modified Jone Model 1
Tumauii 3 funueTensasneiiliduiugasifavesiheuims (Non-Discretionary
Accruals) lneyAnduuszavsvideal, O, O, uas O dildnduneuil 2 uunuadly
wuUshaes Modified Jones luaumssiolui
NDAC;; = O (1/A 1) +OLUAREV; - AREC, )/A ., +Qs(PPE, /A 1+ 0l((ROA,) +E
Tnedl NDAC,, unuA1die s1emsaednaninnssiiunuvesuiem i i t
a wuAdie  mduusEansannesiudureciuusiaeesn
wUsil 1, 2, 3uay 4
Awr  wnuAidie  Aunswdsiuvesudev i ludfit - 1
AREV,, unuedne  mswasuulasvesseldvasudon i T t
AREC,, unuae ﬂ’]ilfdgﬂuLLUaﬂ%aﬂQﬂﬂﬁﬂ’ﬁﬁﬂ Tu9 t

PPE; wnuAtny  iAue1Ashazaunsalansluli t

'
a o

ROA; WNUAWNE BRI INANDULNUIINAUNINIVEIUTIN | Tuln

PUABUN 4 UNBINASNSIUNITAIUIUAISIENITAIANT LT UBE N UARsRTavDIH e

Y 9

LY [y 1%

UM wINTIen1sAsesndueg fiunasiiiavese usmsingdiunauiusen1sngang

198U

9. #3UNaN1ISIY
dnwaznaluvasszvng
vanavygnamnssuUssiamaudgulnauazuilaaudasnmusuiudseansiildly
M3fn® 97131 105 518113 Wun1sfnunlugag we. 2555 - 2557 wagldvinnisuuanuiamng
gnamnssueendu 3 vanamyldun nguuidu S 64 1ems Andufesas 60.95 nauwvesld

TuasiSeunazdninau S 29 s1ems Anduiesay 27.62 uaznguvedlddiusuaziiysioe
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91U 12 919ms Anludesaz 11.43 laenquunduiidiwudsznsitdlunisfnwuiniige

[

sosaanpe nauvedltlunsisaukazdineu wasvadlddiuiuasnsiue mua s
ASANYIANMUAUNUS T2MIN9DNTIEIUNNNTRUAUNNTIANNSASE TeUsdasylunis

naaaUAe dnsdunilduiedunindsiu (DA snsdumildusiediuvesyifionu (OF) uagdns

£

Taanuanunsalunisdteaenide (0) wazdfiiuusniuauAe WIAveIanTs (SIZE) Aunuves

AN (CD) warNIEHaRUanaINAINTIUALRUNU (CFO) Tnefifilusaufanisannisnils (DAC)

a

MNANNAFIUT 1 Sauvieds@nudinlsdaseiiuifunuauuigiuin 2 A dnsidumnildude

AunIndTiuniiseaugs (HishDA) dnsduniiadusediuveaifenuiiiseiugs (HishDE) wazany

= A LY ] v o

aufgIud 3 Ao Sidumiludedunindauiifisedum LowDa) Snmauniautediures
feviuiidszaush (LowDE) AdldanaaeusmurunRgiudsd

aunfsnud 1 ldwuanuduiusseninanuduiudsenindandnAensiuleue
a5y Aiaandasdunilaudedunindsunmsdanisiilsdslisenadosivansfiguiils
Sl

auufsnd 2 feuduiudseninenuduiusssnindindnAeneiuleuieng
3y nnndanamniiaudeduvesfovuiunisianstilslufismafefuiaenndes
fuauuRguiladly

aunfgiuil 3 ldwueuduiusseninenuduiudsenindandnAensileue
yamsduitinandasdumiuannsalunisiesendefunisdanisdilstslalldaenndesiu
ARy uAlaaly

aunfigiud 4 ldwuenuduiudsenindandimagiulovienianisituid

v [

seaugemulassaiaiunuy NinandnsduniiFudedunindiunisdnnisilsdsliaenndes

AuauuAgulansld

auudgiun 5 ldnuauduiusseninedesidiuiiassnuleuleniinisiuig

LY

sEAugenulasaaiadunu NTnandnsrdruniidudediuvesdteviuiunisdnnisilsdely

v o a

donndInuaNuRgIulansly
auNfgIun 6 lunuauduiusseninednsdinsenuleuten1anNsRunlse ey
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auufigIun 7 lanuanuduiusssninednsidininsisnulounennstuinilsyau

1 1 v 14 [

fmnulaseadiaiunu d¥nendnandrundaudediuvesdievuiunisdanissilsdslal
aonpdoafuaNLAgLTlFeTLY

nu3 swlsmuadluisazuuudtaedinnuduiuslunisdnnisilslaun nssuatiuan
nMsanduay danuduiusluianimsaiuiiuluyng auufigin vuIavesianisi
mmé’uﬂ’ué‘luﬁﬂmqLﬁsnﬁ’uﬁ’ums%’mmiﬁﬂﬂuamagmﬁ 2, 4 4ag 6 ﬁaué’unmawﬁ%ulﬂ
wupudLTLS funsdanisiils Asssutuddymeedai 0.05
NANTSAATIHANUGUNUS (Multiple Regression) $2#I199M518IUAATIZAULIUIENS

ANSRUNUNIIANISANLSANUKUIAR Kothari et al. 2005

DAC DAC DAC DAC DAC DAC DAC
Auus FUNAFIY | FUNAFIY | FUNAFIY | FUNAFIY | dUNAFIY | dUNAFIU | AUNAFIU
i1 it 2 il 3 i 4 i 5 il 6 7
Al -0.3240 | -0.3467 | -0.3347 | -0.3525 | -0.3336 | -0.3251 -0.2826
DA -0.0003
DE 0.0119*
IC 0.0000
HighDA 0.0274
HighDE 0.0509
LowDA -0.0274
LowDE -0.0509
Size 0.0438 0.0453* | 0.0450 0.0462* | 0.0439 0.0462* | 0.0439
cD 0.0786 0.0668 0.0783 0.0643 0.0511 0.0643 0.0511
CFO -0.5228* | -0.4996* | -0.5229* | -0.5130* | -0.5038* | -0.5130* | -0.5038*
R’ 0.3699 0.4183 0.3704 0.3758 0.3874 0.3758 0.3874

aa

* a o w A
UANUFUNUTNTEAUUBAIALYNIIFDRN 0.05

10. 9AUS19NAAINNITANEN

INANSANWINUIT BRSIEIUIATIENULYUIENIINITRU LaN1EORT1EIUNLEURDEIY

YY)
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11. VaLsiUaLUY
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