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™“≠™—¬ μ—Èß‡√◊Õπ√—μπå 

 

°“√»÷°…“©∫—∫π’È¡’«—μ∂ÿª√– ß§å‡æ◊ËÕ»÷°…“∂÷ß§«“¡

 —¡æ—π∏å√–À«à“ß°“√μ°·μàß°Ì“‰√°—∫ —¥ à«π°“√°àÕÀπ’È

¢Õß°‘®°“√ ‚¥¬«—¥°“√μ°·μàß°Ì“‰√®“°√“¬°“√§â“ß√—∫

§â“ß®à“¬‚¥¬¥ÿ≈¬æ‘π‘®¢ÕßºŸâ∫√‘À“√ (Discretionary 

Accrual: DCA) ·≈–«—¥ —¥ à«π°“√°àÕÀπ’È¢Õß°‘®°“√

®“°Õ—μ√“ à«πÀπ’È ‘πμàÕ à«π¢Õß‡®â“¢Õß (Debt to 

Equity Ratio) ‚¥¬‰¥â∑Ì“°“√‡°Á∫¢âÕ¡Ÿ≈¢Õß∫√‘…—∑∑’Ë 

®¥∑–‡∫’¬π„πμ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬„π™à«ß
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∫√‘…—∑·≈–∑Ì“°“√∑¥ Õ∫ ¡¡μ‘∞“π‚¥¬°“√«‘‡§√“–Àå

§à“ —¡ª√– ‘∑∏‘Ï À —¡æ—π∏å·∫∫‡æ’¬√å —π (Pearson 

Correlation Coefficient) ·≈–«‘‡§√“–Àå·¬°‡ªìπ·μà≈–

°≈ÿà¡Õÿμ “À°√√¡„πμ≈“¥À≈—°∑√—æ¬åœ 

º≈°“√»÷°…“æ∫«à“„π¿“æ√«¡¢Õß∑ÿ°°≈ÿà¡

Õÿμ “À°√√¡„πμ≈“¥À≈—°∑√—æ¬åœ °“√μ°·μàß°Ì“‰√¡’

§«“¡ —¡æ—π∏åÕ¬à“ß¡’π—¬ Ì“§—≠„π‡™‘ß≈∫°—∫ —¥ à«π 

°“√°àÕÀπ’È¢Õß°‘®°“√ Õ¬à“ß‰√°Áμ“¡ §«“¡ —¡æ—π∏å

√–À«à“ß°“√μ°·μàß°Ì“‰√°—∫ —¥ à«π°“√°àÕÀπ’È¢Õß

°‘®°“√„π·μà≈–°≈ÿà¡Õÿμ “À°√√¡¡’§«“¡·μ°μà“ß°—π 

°≈à“«§◊Õ °“√μ°·μàß°Ì“‰√¡’§«“¡ —¡æ—π∏åÕ¬à“ß

¡’π—¬ Ì“§—≠„π‡™‘ß≈∫°—∫ —¥ à«π°“√°àÕÀπ’È Ì“À√—∫

∫√‘…—∑∑’ËÕ¬Ÿà„π°≈ÿà¡Õÿμ “À°√√¡ ‘π§â“Õÿª‚¿§∫√‘‚¿§ 

∫√‘°“√ ·≈–‡∑§‚π‚≈¬’ „π¢≥–∑’Ëº≈°“√»÷°…“„π∫√‘…—∑

∑’ËÕ¬Ÿà „π°≈ÿà¡Õÿμ “À°√√¡‡°…μ√·≈–Õÿμ “À°√√¡

Õ“À“√  ‘π§â“Õÿμ “À°√√¡ Õ —ßÀ“√‘¡∑√—æ¬å·≈–

°àÕ √â“ß ·≈–∑√—æ¬“°√æ∫«à“°“√μ°·μàß°Ì“‰√‰¡à¡’

§«“¡ —¡æ—π∏åÕ¬à“ß¡’π—¬ Ì“§—≠°—∫ —¥ à«π°“√°àÕÀπ’È 

´÷ËßºŸâ„™âß∫°“√‡ß‘π “¡“√∂πÌ“º≈°“√»÷°…“∑’Ë‰¥â‰ª„™â

‡ªìπ¢âÕ¡Ÿ≈ª√–°Õ∫°“√æ‘®“√≥“μ—¥ ‘π„®§«∫§Ÿà°—∫

¢âÕ¡Ÿ≈Õ◊Ëπ„π°“√≈ß∑ÿπ„π·μà≈–Õÿμ “À°√√¡‰¥â  

§Ì“ Ì“§—≠: °“√μ°·μàß°Ì“‰√, √“¬°“√§â“ß√—∫§â“ß®à“¬

‚¥¬¥ÿ≈¬æ‘π‘®¢ÕßºŸâ∫√‘À“√, °“√°àÕÀπ’È 

The objective of this study is to gain 

knowledge of the relationship of earnings 

management, measured using the discretionary 

accrual, and financial leverage, measured by debt 

to equity rat io. The study was based on 

information gathered from the companies listed in 

the Stock Exchange of Thailand in 2006, totaling 

389 companies. The hypotheses are tested by 

analyzing the data using Pearson Correlation 

Coefficient and analysis by sector. 

The result indicated that there was a 

significant negative relationship between the 

earnings management and the financial leverage 

at the overall level. However, the results varied 

when analysis was performed by sector. The 

relationship was signif icantly negative for 

consumer products, services, and technology 

sectors while there was no significant relationship 

in agro and food, industrials, property and 

construction, and resources sectors. The results 

of this study might be useful in conjunction with 

other information from other sources when 

making investment decision. 
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