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∫∑πÌ“ 
Positive Accounting ‡ªìπ·π«∑“ß„π°“√«‘®—¬ª√–‡¿∑Àπ÷Ëß ´÷Ëß‡πâπ°“√Õ∏‘∫“¬·≈– 

§“¥°“√≥å‡°’Ë¬«°—∫«‘∏’ªØ‘∫—μ‘∑“ß°“√∫—≠™’ À√◊ÕÕ“®°≈à“«‰¥â«à“·π«∑“ß¥—ß°≈à“«‡ªìπ°“√Õ∏‘∫“¬

∂÷ß‡Àμÿº≈«à“∑Ì“‰¡∫√‘…—∑®÷ß‡≈◊Õ°«‘∏’ªØ‘∫—μ‘∑“ß°“√∫—≠™’∫“ßÕ¬à“ß ´÷Ëß®–·μ°μà“ß®“° 

Normative Accounting ∑’Ë‡πâπ°“√°Ì“Àπ¥·≈–·π–πÌ“«‘∏’ªØ‘∫—μ‘∑“ß°“√∫—≠™’∑’Ë‡À¡“– ¡∑’Ë ÿ¥ 

(Optimal) Positive Accounting ‡°’Ë¬«¢âÕß°—∫°“√∑Ì“ —≠≠“¢Õß∫√‘…—∑ (Contractual View)  

‚¥¬ Jensen ·≈– Meckling (1976) ‰¥â°≈à“«‰«â«à“ ç∫√‘…—∑é Õ“®‡ª√’¬∫‰¥â‡ªìπ°“√‡™◊ËÕ¡μàÕ¢Õß

 —≠≠“μà“ßÊ √–À«à“ßºŸâ∑’Ë‡°’Ë¬«°—∫∫√‘…—∑ ´÷Ëß çÀ≈—°°“√∫—≠™’é ‡ªìπ¿“…“∑’Ë„™â‡æ◊ËÕ∑Ì“„Àâ°“√∑Ì“

 —≠≠“μà“ßÊ ‡ªìπ‰ª‰¥âÕ¬à“ß –¥«°¬‘Ëß¢÷Èπ   

π—°«‘®—¬‡√‘Ë¡„™â·π«§‘¥‡°’Ë¬«°—∫ Positive Accounting μ—Èß·μà™à«ßªï §.». 1960 ‚¥¬ß“π«‘®—¬

™‘Èπ·√°Ê ∑’Ë„™â·π«§‘¥‡°’Ë¬«°—∫ Positive Accounting ·≈–‡ªìπ∑’Ë√Ÿâ®—°Õ¬à“ß·æ√àÀ≈“¬‰¥â·°à 

ß“π«‘®—¬¢Õß Ball ·≈– Brown (1968) ·≈– Beaver (1968) ∑’Ë»÷°…“‡°’Ë¬«°—∫ Information 

Content À√◊Õ§«“¡¡’ª√–‚¬™πå¢Õßμ—«‡≈¢∑“ß°“√∫—≠™’ (°Ì“‰√ ÿ∑∏‘) μàÕ°“√μ—¥ ‘π„®¢Õß 

* Õ“®“√¬åª√–®Ì“ ¿“§«‘™“°“√∫—≠™’ §≥–æ“≥‘™¬»“ μ√å·≈–°“√∫—≠™’ ¡À“«‘∑¬“≈—¬∏√√¡»“ μ√å 

Positive Accounting Theory ·≈–ß“π«‘®—¬∑’Ë‡°’Ë¬«¢âÕß 
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ºŸâ„™âß∫°“√‡ß‘π¢Õß À≈—ß®“°º≈ß“π¢Õß Ball ·≈– Brown 

(1968) ·≈– Beaver (1968) º≈ß“π«‘®—¬μàÕÊ ¡“¡—° 

μ—ÈßÕ¬Ÿà∫π ¡¡ÿμ‘∞“π∑’Ë«à“ μ—«‡≈¢∑“ß°“√∫—≠™’‡ªìπ¢âÕ¡Ÿ≈ 

∑’Ë¡’ª√–‚¬™πåμàÕ°“√μ—¥ ‘π„®¢ÕßºŸâ„™âß∫°“√‡ß‘π ‡™àπ  

π—°≈ß∑ÿπ·≈–π—°«‘‡§√“–Àå ‡ªìπμâπ ÷́Ëßß“π«‘®—¬∑’Ë‡°‘¥¢÷Èπ

¿“¬À≈—ß Ball ·≈– Brown (1968) ·≈– Beaver (1968) 

À≈“¬Ê ™‘Èπ‰¥â∑Ì“°“√»÷°…“‡°’Ë¬«°—∫§«“¡ —¡æ—π∏å√–À«à“ß

μ—«‡≈¢∑“ß°“√∫—≠™’ ‡™àπ °Ì“‰√ ÿ∑∏‘ °√–· ‡ß‘π ¥ ·≈–

‡ß‘πªíπº≈ °—∫√“§“Àÿâπ À√◊Õº≈μÕ∫·∑π¢Õß°“√≈ß∑ÿπ„π

Àÿâπ Õ¬à“ß‰√°Áμ“¡ „πªï 1978  Watts ·≈– Zimmerman 

‰¥âπÌ“·π«§‘¥¥—ß°≈à“«¡“‡√’¬∫‡√’¬ß‡ªìπ∫∑§«“¡·≈–‡º¬

·æ√à„π Journal of Accounting and Economics ÷́Ëß‡ªìπ

®ÿ¥‡√‘Ë¡∑’Ë∑Ì“„Àâπ—°«‘®—¬√Ÿâ®—°·π«§‘¥‡°’Ë¬«°—∫ Positive 

Accounting ‰¥â„π«ß°«â“ß¬‘Ëß¢÷Èπ   

‡¡◊ËÕ°≈à“«∂÷ß contractual view ¢Õß∫√‘…—∑ °Á®–

‡°’Ë¬«¢âÕß°—∫ Principal-Agent Model  ‚¥¬ Principal 

À¡“¬∂÷ß ºŸâ∂◊ÕÀÿâπ¢Õß∫√‘…—∑´÷Ëß‡ªìπºŸâ«à“®â“ß ·≈– Agent  

À¡“¬∂÷ß ºŸâ∫√‘À“√ ÷́Ëß‡ªìπ≈Ÿ°®â“ß  ‚¥¬„π∑“ß‡»√…∞»“ μ√å  

ªí≠À“√–À«à“ßºŸâ«à“®â“ß·≈–≈Ÿ°®â“ß §◊Õ ªí≠À“‡°’Ë¬«°—∫°“√

°√–μÿâπ≈Ÿ°®â“ß„Àâ°√–∑Ì“°“√·∑πºŸâ«à“®â“ß‡æ◊ËÕ„Àâ‡ªìπ

ª√–‚¬™πå∑’Ë ÿ¥μàÕºŸâ«à“®â“ß ·μàÕ“®°àÕ„Àâ‡°‘¥μâπ∑ÿπμàÕ

≈Ÿ°®â“ß ´÷Ëß„π°“√∑Ì“ß“π®√‘ß¢ÕßÕß§å°√¡—°‡°‘¥°“√‰¥â√—∫

¢âÕ¡Ÿ≈∑’Ë‰¡à‡∑à“‡∑’¬¡°—π·≈–‰¡à ¡∫Ÿ√≥å (Information 

Asymmetry) ‚¥¬≈Ÿ°®â“ß ÷́Ëß‡ªìπºŸâ∫√‘À“√¢Õß∫√‘…—∑‡ªìπ

ΩÉ“¬∑’Ë¡’¢âÕ¡Ÿ≈‡μÁ¡∑’Ë ·μàºŸâ«à“®â“ß´÷Ëß‡ªìπºŸâ∂◊ÕÀÿâπ·≈–¡—°‰¡à

‰¥â ‡ªìπºŸâ∫√‘À“√¢Õß∫√‘…—∑ ¡—°‡ªìπΩÉ“¬‡ ’¬‡ª√’¬∫ 

‡π◊ËÕß®“°‰¡à¡’¢âÕ¡Ÿ≈‚¥¬μ√ß‡°’Ë¬«°—∫∫√‘…—∑ ·≈–¢âÕ¡Ÿ≈∑’Ë¡’

Õ¬Ÿà°Á¡—°‰¥â¡“®“°≈Ÿ°®â“ß ¥—ßπ—Èπ ºŸâ«à“®â“ß®÷ß¡—°¡’¢âÕ ß —¬

«à“≈Ÿ°®â“ßÕ“®‰¡à‰¥â°√–∑Ì“°“√‡æ’ËÕ‡ªìπª√–‚¬™πåμàÕ 

Principal Õ¬à“ß‡μÁ¡∑’Ë    

ªí≠À“‡°’Ë¬«°—∫°“√‰¥â√—∫¢âÕ¡Ÿ≈∑’Ë‰¡à‡∑à“‡∑’¬¡°—π·≈–

‰¡à ¡∫Ÿ√≥å¡—°°àÕ„Àâ‡°‘¥ªí≠À“ Ì“§—≠ ÕßÕ¬à“ß §◊Õ ªí≠À“ 

‡°’Ë¬«°—∫∏√√¡“¿‘∫“≈ (Moral Hazard) ·≈–ªí≠À“‡°’Ë¬«°—∫ 

°√–∫«π°“√§—¥ √√æπ—°ß“π (Adverse Selection)  Ì“À√—∫ 

ªí≠À“‡°’Ë¬«°—∫ Moral Hazard π—Èπ ¡—°‡°’Ë¬«¢âÕß°—∫°“√∑’Ë

ºŸâ∫√‘À“√Õ“® à́Õπ‡√âπ°“√°√–∑Ì“∫“ßÕ¬à“ß ÷́ËßºŸâ∂◊ÕÀÿâπ‰¡à

·πà„®«à“ºŸâ∫√‘À“√‰¥â∑Ì“„π ‘Ëß∑’Ë‡ªìπª√–‚¬™πå Ÿß ÿ¥μàÕºŸâ∂◊Õ

ÀÿâπÀ√◊Õ‰¡à ‡π◊ËÕß®“°Õ“®¡’∫“ß‡Àμÿ°“√≥å∑’Ë‡ªìπ°“√¢—¥·¬âß

°—π∑“ßº≈ª√–‚¬™πå ‡™àπ À“°∫√‘…—∑„Àâº≈μÕ∫·∑π 

ºŸâ∫√‘À“√‚¥¬§Ì“π«≥®“°º≈°Ì“‰√¢Õß∫√‘…—∑„π·μà≈–ªï  

ºŸâ∫√‘À“√∑’ËÕ¬“°‰¥âº≈μÕ∫·∑π¥—ß°≈à“«„π®Ì“π«π¡“°°«à“

º≈ª√–°Õ∫°“√®√‘ß¢Õß∫√‘…—∑ °ÁÕ“®æ¬“¬“¡‚°ßμ—«‡≈¢

∑“ß°“√∫—≠™’‚¥¬°“√∫—π∑÷°¬Õ¥¢“¬ª≈Õ¡ ≥  ‘Èπªï∫—≠™’ 

‡æ◊ËÕ∑Ì“„Àâ¬Õ¥¢“¬‡æ‘Ë¡¢÷Èπ¡“°°«à“∑’Ë‡ªìπ®√‘ß ´÷Ëß„π∑“ß

∫—≠™’°Á®–∑Ì“„Àâ∫√‘…—∑¡’°Ì“‰√¡“°¢÷Èπ‡¡◊ËÕªî¥ß∫°“√‡ß‘π 

ª√–®Ì“ªï ·≈–∑Ì“„ÀâºŸâ∫√‘À“√‰¥âº≈μÕ∫·∑π∑’Ë¡“°°«à“ 

®Ì“π«π∑’Ë§«√‰¥â√—∫®√‘ß ·μà‡π◊ËÕß®“°¬Õ¥¢“¬¥—ß°≈à“«‡ªìπ

¬Õ¥¢“¬∑’Ë ‰¡à‰¥â‡°‘¥¢÷Èπ®√‘ß ∑Ì“„ÀâºŸâ∫√‘À“√μâÕß°≈—∫

√“¬°“√∫—≠™’„πªï∫—≠™’μàÕ‰ª ÷́Ëß°Á‡ªìπ‡Àμÿ°“√≥å∑’Ë‰¡à‡ªìπ

º≈¥’μàÕºŸâ∂◊ÕÀÿâπ¢Õß∫√‘…—∑ «‘∏’·°â‰¢∑’ËºŸâ∂◊ÕÀÿâπ¡—°„™â°Á§◊Õ

°“√¡’§≥–°√√¡°“√μ√«® Õ∫∑’Ë¡’§«“¡√Ÿâ§«“¡ “¡“√∂

·≈–¡’§«“¡‡ªìπ°≈“ß Ÿß °“√«à“®â“ßºŸâ Õ∫∫—≠™’®“°∫√‘…—∑

™—ÈππÌ“ ·≈–°“√¡’ºŸâμ√«® Õ∫¿“¬„π¢Õß∫√‘…—∑ ‡ªìπμâπ 

´÷Ë ß«‘∏’°“√·°â ‰¢μà“ßÊ °Á®–∑Ì“„Àâ∫√‘…—∑¡’¿“√–¥â“π 

Monitoring Costs ‡æ‘Ë¡¢÷Èπ  Ì“À√—∫ªí≠À“‡°’Ë¬«°—∫ 

Adverse Selection π—Èπ ¡—°‡°’Ë¬«¢âÕß°—∫¢âÕ¡Ÿ≈∑’Ë∂Ÿ° 

´àÕπ‡√âπ‚¥¬≈Ÿ°®â“ßÀ√◊ÕºŸâ∫√‘°“√ ´÷ËßºŸâ«à“®â“ß‰¡à√Ÿâ«à“ 

ºŸâ∫√‘À“√¡’§«“¡ “¡“√∂„π°“√∫√‘À“√ß“π¥’À√◊Õ‰¡à

Õ¬à“ß‰√ ‡π◊ËÕß®“°ºŸâ«à“®â“ß‰¡à “¡“√∂‡ΩÑ“¥Ÿæƒμ‘°√√¡¢Õß

ºŸâ∫√‘À“√‰¥âμ≈Õ¥‡«≈“ À“°ºŸâ∫√‘À“√μâÕß°“√„ÀâºŸâ«à“®â“ß√—∫

∑√“∫‡°’Ë¬«°—∫§«“¡ “¡“√∂„π°“√∫√‘À“√ß“π ºŸâ∫√‘À“√ 

°Á®–μâÕß àß —≠≠“≥ (Signal) ∫“ßÕ¬à“ß„ÀâºŸâ«à“®â“ß‰¥â 

√—∫∑√“∫«à“ ºŸâ∫√‘À“√‰¥â∫√‘À“√ß“π∫√‘…—∑‡æ◊ËÕ„Àâ‡ªìπ

ª√–‚¬™πå Ÿß ÿ¥·°àºŸâ∂◊ÕÀÿâπ·≈â« ‚¥¬°“√ àß —≠≠“≥ 

¥—ß°≈à“«¡—°‡ªìπ„π√Ÿª·∫∫¢Õß¢âÕ¡Ÿ≈„πß∫°“√‡ß‘π  ¢à“« “√ 

μà“ßÊ ‡°’Ë¬«°—∫∫√‘…—∑ ·≈–∑“ß‡≈◊Õ°∑“ß∫—≠™’´÷Ëß¬÷¥ 

À≈—°‡°≥±å§«“¡√–¡—¥√–«—ß Ÿß ÿ¥ ‡æ◊ËÕ„Àâ¢âÕ¡Ÿ≈∑“ß°“√

‡ß‘π¢Õß∫√‘…—∑¡’§ÿ≥¿“æ¡“°∑’Ë ÿ¥  

ªí≠À“∑’Ë‡°’Ë¬«¢âÕß°—∫ Principal-Agent Model Õ“®

 √ÿª‰¥â ¥—ß¿“æμàÕ‰ªπ’È 
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Positive Accounting Theory ·≈–ß“π«‘®—¬∑’Ë‡°’Ë¬«¢âÕß 

°“√»÷°…“‡°’Ë¬«°—∫∑“ß‡≈◊Õ°∑“ß°“√∫—≠™’  
π—°«‘®—¬¡—°»÷°…“‡°’Ë¬«°—∫∑“ß‡≈◊Õ°∑“ß°“√∫—≠™’ 

(Accounting Choice Studies) ‚¥¬„™â 3 μ—«·ª√ °≈à“«

§◊Õ (1) μ—«·ª√∑’Ë„™â·∑π ‘Ëß∑’Ë®–°√–μÿâπºŸâ∫√‘À“√„Àâ‡≈◊Õ°

π‚¬∫“¬∑“ß°“√∫—≠™’„π‡Àμÿ°“√≥åμà“ßÊ ¿“¬„μâ·ºπ°“√

„Àâº≈μÕ∫·∑π°—∫ºŸâ∫√‘À“√πÕ°‡Àπ◊Õ®“°‡ß‘π‡¥◊Õπ 

(Bonus Plan) (2)  —≠≠“‡ß‘π°Ÿâ (debt contracts) ·≈– 

(3) °√–∫«π°“√∑’Ë‡°’Ë¬«¢âÕß°—∫°“√ª°§√Õß„πÕß§å°√ 

(political process)  À√◊ÕÕ“®°≈à“«‰¥â«à“  ¡¡ÿμ‘∞“π‡°’Ë¬«

°—∫·π«∑“ß‡≈◊Õ°∑“ß°“√∫—≠™’∑’Ëπ—°«‘®—¬¡—°∑¥ Õ∫ §◊Õ 

(1) bonus plan hypothesis (2) debt/equity hypothesis 

·≈– (3) political cost hypothesis ‚¥¬ß“π«‘®—¬μà“ßÊ  

¡—°°≈à“«∂÷ß ¡¡ÿμ‘∞“π¢â“ßμâππ’È ‚¥¬„Àâ¢âÕ ¡¡ÿμ‘«à “  

ºŸâ∫√‘À“√¡—°π÷ß∂÷ßº≈ª√–‚¬™πå¢Õßμπ‡Õß°àÕπ ®÷ß°√–∑Ì“

°“√∑’Ë‡ªìπª√–‚¬™πåμàÕμπ‡Õß¡“°°«à“∑’Ë®–°√–∑Ì“°“√„Àâ

‡ªìπª√–‚¬™πå Ÿß ÿ¥μàÕºŸâ∂◊ÕÀÿâπ ‚¥¬ ¡¡ÿμ‘∞“π‡°’Ë¬«°—∫ 

bonus plan §◊Õ °“√∑’ËºŸâ∫√‘À“√¢Õß∫√‘…—∑¡—°„™âπ‚¬∫“¬

∑“ß°“√∫—≠™’∑’Ë‡æ‘Ë¡º≈°Ì“‰√„π·μà≈–ªï∫—≠™’ ‡æ◊ËÕ„Àâ‰¥âº≈

μÕ∫·∑π∑’ËπÕ°‡Àπ◊Õ®“°‡ß‘π‡¥◊Õπ¡“°°«à“®Ì“π«π∑’Ë§«√

‰¥â√—∫®√‘ß ‚¥¬∫ÿ§§≈∑’Ë‡°’Ë¬«¢âÕß°—∫ ¡¡ÿμ‘∞“π bonus plan 

π’È °Á§◊Õ ºŸâ∂◊ÕÀÿâπ·≈–ºŸâ∫√‘À“√¢Õß∫√‘…—∑  Ì“À√—∫

 ¡¡ÿμ‘∞“π‡°’Ë¬«°—∫ —≠≠“‡ß‘π°Ÿâ π—Èπ ¡—° ¡¡ÿμ‘«à“ ¬‘Ëß

∫√‘…—∑¡’Õ—μ√“ à«π‡ß‘π°Ÿâ/ à«π¢ÕßºŸâ∂◊ÕÀÿâπ (debt/equity 

ratio)  Ÿß‡æ’¬ß„¥ ºŸâ∫√‘À“√°Á¬‘Ëß¡’·π«‚πâ¡∑’Ë®–„™âπ‚¬∫“¬

∑“ß°“√∫—≠™’∑’Ë®–‡æ‘Ë¡√“¬‰¥â„Àâ∫√‘…—∑ ‡π◊ËÕß®“°°“√∑’Ë

∫√‘…—∑¡’ debt/equity ratio  Ÿß °ÁÀ¡“¬§«“¡«à“ ∫√‘…—∑

Õ“®„°≈â∂÷ß‡æ¥“π¢âÕ®Ì“°—¥μ“¡∑’Ëμ°≈ß°—∫‡®â“Àπ’È„π —≠≠“

‡ß‘π°Ÿâ ´÷Ëß°“√º‘¥ —≠≠“‡ß‘π°Ÿâ∑Ì“„Àâ∫√‘…—∑‡ ’¬™◊ËÕ‡ ’¬ß ·≈–

Õ“®¡’§¥’øÑÕß√âÕß°—∫‡®â“Àπ’È‡ß‘π°Ÿâ‰¥â ¥—ßπ—Èπ ºŸâ∫√‘À“√®÷ß

Õ“®‡≈◊Õ°„™âπ‚¬∫“¬∑“ß°“√∫—≠™’∑’Ë®– “¡“√∂≈¥§«“¡

‡ ’Ë¬ß‡°’Ë¬«°—∫°“√º‘¥ —≠≠“‡ß‘π°Ÿâ ‚¥¬ºŸâ∫√‘À“√¡—°‡≈◊Õ° 

„™âπ‚¬∫“¬°“√∫—≠™’∑’Ë ‡æ‘Ë¡√“¬‰¥â„Àâ∫√‘…—∑ ´÷Ëß∫ÿ§§≈ 

∑’Ë‡°’Ë¬«¢âÕß°—∫ ¡¡ÿμ‘∞“π‡°’Ë¬«°—∫ debt/equity π’È §◊Õ  

‡®â“Àπ’È·≈–ºŸâ∫√‘À“√¢Õß∫√‘…—∑  Ì“À√—∫ ¡¡ÿμ‘∞“π ÿ¥∑â“¬ 

§◊Õ political cost hypothesis π—Èπ ¡—° ¡¡ÿμ‘„Àâ∫√‘…—∑∑’Ë¡’

¢π“¥„À≠à¡’·π«‚πâ¡∑’Ë®–„™âπ‚¬∫“¬∑“ß°“√∫—≠™’∑’Ë≈¥

º≈°Ì“‰√¢Õß∫√‘…—∑ ¡“°°«à“∫√‘…—∑∑’Ë¡’¢π“¥‡≈Á° ¥—ßπ—Èπ 

π—°«‘®—¬®÷ß¡—°„™â¢π“¥¢Õß∫√‘…—∑‡ªìπμ—«·∑π (proxy)  

 Ì“À√—∫ ¡¡ÿμ‘∞“ππ’È ‚¥¬ºŸâ∑’Ë‡°’Ë¬«¢âÕß°—∫ ¡¡ÿμ‘∞“π¢âÕπ’È 

§◊Õ  —ß§¡‚¥¬√«¡·≈–∫√‘…—∑ 

¿“æ∑’Ë 1 ªí≠À“‡°’Ë¬«°—∫ºŸâ«à“®â“ß·≈–≈Ÿ°®â“ßμ“¡ Agency Theory (P §◊Õ ºŸâ«à“®â“ß·≈– A §◊Õ ≈Ÿ°®â“ß) 
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‡æ◊ËÕ„ÀâºŸâÕà“π‰¥â‡¢â“„®∂÷ß«‘«—≤π“°“√¢Õß Positive 

Accounting Theory ‰¥â¥’¬‘Ëß¢÷Èπ ºŸâ‡¢’¬π®–°≈à“«∂÷ßß“π

«‘®—¬„π¬ÿ§·√°Ê ∑’Ë»÷°…“‡°’Ë¬«°—∫∑ƒ…Æ’¥—ß°≈à“« 

ß“π«‘®—¬∑’Ë»÷°…“‡°’Ë¬«°—∫∑“ß‡≈◊Õ°∑“ß°“√∫—≠™’

·≈– Contracting Theory 
ºŸâ‡¢’¬π®–πÌ“‡ πÕß“π«‘®—¬ 2 ™‘Èπ´÷Ëß‡°’Ë¬«¢âÕß°—∫°“√

‡≈◊Õ°„™â«‘∏’°“√∫—≠™’¢ÕßºŸâ∫√‘À“√·≈–°“√∑Ì“ —≠≠“μà“ßÊ 

¢Õß∫√‘…—∑ ‚¥¬º≈ß“π«‘®—¬™‘Èπ·√°‚¥¬ Healy (1985) 

 π—∫ πÿπ bonus hypothesis ·≈–º≈ß“π«‘®—¬™‘Èπ∑’Ë Õß

‚¥¬ Deakin (1989)  π—∫ πÿπ bonus, debt/equity ·≈– 

political cost hypotheses ‚¥¬√“¬≈–‡Õ’¬¥‡°’Ë¬«°—∫

·π«§‘¥ ∑ƒ…Æ’ ·≈–º≈¢Õßß“π«‘®—¬∑—Èß Õß™‘ÈπÕ“® √ÿª‰¥â 

¥—ßπ’È 

Healy (1985) »÷°…“«à“¡’°“√μ∫·μàßμ—«‡≈¢∑“ß°“√

∫—≠™’ À√◊Õ earnings management ‡¡◊ËÕ„°≈â™à«ß‡«≈“∑’Ë

∫√‘…—∑®–®à“¬‚∫π— „ÀâºŸâ∫√‘À“√À√◊Õ‰¡à ‚¥¬»÷°…“®“°

μ—«‡≈¢ discretionary accruals ∑’Ë∫√‘…—∑∫—π∑÷°  ·≈–°“√

‡ª≈’Ë¬π·ª≈ßπ‚¬∫“¬∑“ß°“√∫—≠™’ ‚¥¬∑—Ë«‰ª Õ“®·¬°

º≈°Ì“‰√¢Õß∫√‘…—∑ÕÕ°‡ªìπ à«πÊ ‰¥â ¥—ßπ’È  (1) °√–· 

‡ß‘π ¥®“°°‘®°√√¡¥Ì“‡π‘πß“π (Cash flows from 

operations (Ct)) (2) Non-discretionary accruals (NAt) 

·≈– (3) Discretionary accruals (DAt)  Healy (1985) 

„Àâ§Ì“π‘¬“¡‡°’Ë¬«°—∫ accruals «à“‡ªìπº≈μà“ß√–À«à“ß

º≈°Ì“‰√∑’Ë√“¬ß“πÕ¬Ÿà„πß∫°Ì“‰√¢“¥∑ÿπ·≈–°√–· ‡ß‘π ¥

®“°°‘®°√√¡¥Ì“‡π‘πß“π Non-discretionary accruals 

‡ªìπ√“¬°“√§â“ß√—∫§â“ß®à“¬ ÷́Ëß∂Ÿ°°Ì“Àπ¥‚¥¬¡“μ√∞“π

°“√∫—≠™’À√◊ÕÀπà«¬ß“π∑“ß°“√ ‡™àπ  Ì“π—°ß“π 

§≥–°√√¡°“√°Ì“°—∫À≈—°∑√—æ¬å·≈–μ≈“¥À≈—°∑√—æ¬å 

‡ªìπμâπ  ·μà Discretionary accruals ‡ªìπ√“¬°“√§â“ß√—∫

§â“ß®à“¬´÷ËßºŸâ∫√‘À“√‡ªìπºŸâ‡≈◊Õ°„Àâ∑Ì“°“√ª√—∫ª√ÿß¥—ß°≈à“« 

‚¥¬‰¡à¡’¢âÕ°Ì“Àπ¥À√◊Õ¢âÕ∫—ß§—∫®“°Àπà«¬ß“π∑“ß°“√  

∑—Èßπ’È ºŸâ∫√‘À“√¡—°‡≈◊Õ°π‚¬∫“¬∫—≠™’μà“ßÊ ®“°∑“ß‡≈◊Õ°

∑’Ë¡“μ√∞“π°“√∫—≠™’‡ªî¥°«â“ß„Àâ‡≈◊Õ°  ‚¥¬„πß“π«‘®—¬™‘Èπ

π’È Healy  ¡¡ÿμ‘„Àâ discretionary accruals ‡∑à“°—∫ total 

accruals À√◊Õ√“¬°“√§â“ß√—∫§â“ß®à“¬∑—ÈßÀ¡¥¢Õß∫√‘…—∑∑’Ë

ª√“°Æ„πß∫°“√‡ß‘π„π·μà≈–ß«¥∫—≠™’‡ªìπº≈√«¡¢Õß 

discretionary accruals ·≈– nondiscretionary accruals 

Discretionary accruals  “¡“√∂∑Ì“„ÀâºŸâ∫√‘À“√‚Õπ

¬â“¬º≈°Ì“‰√√–À«à“ß·μà≈–ªï∫—≠™’‰¥â ‚¥¬¢âÕ‡∑Á®®√‘ßÀ≈—° 

°Á§◊Õ discretionary accruals ®–μâÕß¡’º≈∫«°‡ªìπ»Ÿπ¬å

μ≈Õ¥Õ“¬ÿ°“√∑Ì“ß“π¢ÕßºŸâ∫√‘À“√„π∫√‘…—∑ ¥—ßπ—Èπ ¢π“¥

¢Õß discretionary accruals „π·μà≈–ªï®–∂Ÿ°®Ì“°—¥Õ¬Ÿà∑’Ë 

K ´÷Ëß‡ªìπ®Ì“π«π¡“°∑’Ë ÿ¥ ·≈– ›K ´÷Ëß‡ªìπ®Ì“π«ππâÕ¬

¿“æ∑’Ë 2  3 °√≥’‡°’Ë¬«°—∫ discretionary accruals (Healy (1985)) 

K

L’ U

¡Ã³Õ·Õè 1 ¡Ã³Õ·Õè 2 ¡Ã³Õ·Õè 3

0
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Positive Accounting Theory ·≈–ß“π«‘®—¬∑’Ë‡°’Ë¬«¢âÕß 

∑’Ë ÿ¥ ‚¥¬ºŸâ∫√‘À“√®–‡≈◊Õ°®Ì“π«π accruals ∑’Ë„Àâº≈

μÕ∫·∑π„π¥â“π‚∫π— ·°àºŸâ∫√‘À“√¡“°∑’Ë ÿ¥„π·μà≈–ªï   

¥—ßπ—Èπ °“√‡≈◊Õ°∫—π∑÷° discretionary accruals πÕ°®“°

®–¡’º≈‚¥¬μ√ßμàÕ¬Õ¥‚∫π— ∑’ËºŸâ∫√‘À“√®–‰¥â·≈â« °Á¬—ß¡’

º≈°√–∑∫μàÕ°√–· ‡ß‘π ¥¢Õß∫√‘…—∑¥â«¬    

„πß“π«‘®—¬™‘Èππ’È Healy ‰¥â„™â¢âÕ¡Ÿ≈ bonus plan ®√‘ß

®“° 94 ∫√‘…—∑„πª√–‡∑» À√—∞Õ‡¡√‘°“ Healy Õ∏‘∫“¬«à“ 

ºŸâ∫√‘À“√¡—°‰¥â√—∫‚∫π— ‚¥¬Õ“®· ¥ß‡ªìπ ¡°“√‰¥â ¥—ßπ’È 

B´t = p{min{U´, max{(Et - L), 0}}} 

‚¥¬ L §◊Õ √–¥—∫μË” ÿ¥À√◊Õ‡æ¥“π≈à“ß (lower bound) 

¢Õßº≈°Ì“‰√ (Et)  à«π Uû §◊Õ √–¥—∫∫π ÿ¥À√◊Õ‡æ¥“π∫π 

(upper bound) ∑’Ë„™â®Ì“°—¥º≈μà“ß∑’Ë¡“°°«à“√–À«à“ßº≈ 

°Ì“‰√°—∫ lower bound (Et - L)  ·≈– p §◊Õ Õ—μ√“°“√

®à“¬º≈μÕ∫·∑πμ“¡∑’Ë√–∫ÿ‰«â„π —≠≠“°“√®à“¬‚∫π—   

¥—ßπ—Èπ ºŸâ∫√‘À“√®–‰¥â√—∫‚∫π— ‡ªìπ®Ì“π«π‡∑’¬∫‡∑à“  

p(Et › L) À“°º≈°Ì“‰√¡“°°«à“ lower bound ·μàπâÕ¬

°«à“ upper bound ‚¥¬‚∫π— ®–∂Ÿ°®Ì“°—¥®Ì“π«π‰«âÕ¬Ÿà∑’Ë 

pUû ‡¡◊ËÕº≈°Ì“‰√¡“°°«à“ upper bound  

„π¿“æ∑’Ë 2 ¢â“ßμâπ  K §◊Õ ‡æ¥“π∫π Ì“À√—∫ 

discretionary accruals ·≈– ›K §◊Õ ‡æ¥“π≈à“ß Ì“À√—∫ 

discretionary accruals  Lû §◊Õ ‡æ¥“π≈à“ß¢Õß°Ì“‰√ ÿ∑∏‘

∑’Ë∂Ÿ°°Ì“Àπ¥‚¥¬·ºπ°“√®à“¬‚∫π—  ´÷Ëß‡ªìπ§«“¡ —¡æ—π∏å

°—π√–À«à“ß°Ì“‰√ ÿ∑∏‘ °“√¬Õ¡√—∫μàÕ§«“¡‡ ’Ë¬ß¢Õß 

ºŸâ∫√‘À“√ °Ì“‰√ ÿ∑∏‘∑’Ë§“¥«à“∫√‘…—∑®–‰¥â√—∫„πªïμàÕ‰ª ·≈–

Õ—μ√“¥Õ°‡∫’È¬  à«π U §◊Õ ‡æ¥“π∫π Ì“À√—∫°Ì“‰√ ÿ∑∏‘  

¿“æ¥—ß°≈à“«Õ∏‘∫“¬∂÷ß discretionary accruals „π·μà≈–

ªï∫—≠™’«à“‡ªìπº≈°√–∑∫®“°°Ì“‰√ ÿ∑∏‘°àÕπ∑’Ë∫√‘…—∑®– 

∫—π∑÷° discretionary accruals ·≈–·ºπ°“√®à“¬‚∫π— 

¢Õß∫√‘…—∑ ÷́Ëß„π°√≥’∑’Ë 1 ‡ªìπ°√≥’∑’Ë°Ì“‰√ ÿ∑∏‘°àÕπ°“√

∫—π∑÷° discretionary accruals πâÕ¬°«à“ Lû ÷́Ëß°Á§◊Õ

‡æ¥“π≈à“ß¢Õß°Ì“‰√ ÿ∑∏‘∑’Ë∂Ÿ°°Ì“Àπ¥‚¥¬·ºπ°“√®à“¬

‚∫π—  ¥—ßπ—Èπ ‡¡◊ËÕ°Ì“‰√ ÿ∑∏‘‰¡à∂÷ß‡°≥±å∑’Ë®–‰¥â‚∫π—   

ºŸâ∫√‘À“√®÷ß‡≈◊Õ°∑’Ë®–∫—π∑÷° discretionary accruals ∑’Ë∑Ì“

„Àâ°Ì“‰√ ÿ∑∏‘πâÕ¬≈ß (income-decreasing discretionary 

accruals) °√≥’∑’Ë 2 ‡ªìπ°√≥’∑’Ë°Ì“‰√ ÿ∑∏‘°àÕπ°“√∫—π∑÷° 

discretionary accruals ¡“°°«à“ Lû ·μà¬—ß‰¡à∂÷ß‡æ¥“π

 Ÿß ÿ¥ À√◊Õ U ¥—ßπ—Èπ ºŸâ∫√‘À“√®÷ß‡≈◊Õ°∫—π∑÷° 

discretionary accruals ∑’Ë∑Ì“„Àâ°Ì“‰√ ÿ∑∏‘¡“°¢÷Èπ 

(income-increasing discretionary accruals) °√≥’

 ÿ¥∑â“¬‡ªìπ°√≥’∑’Ë°Ì“‰√ ÿ∑∏‘°àÕπ°“√∫—π∑÷° discretionary 

accruals ¡“°°«à“‡æ¥“π Ÿß ÿ¥ À√◊Õ U ¥—ßπ—Èπ ºŸâ∫√‘À“√

®÷ß‡≈◊Õ°∫—π∑÷° discretionary accruals ∑’Ë∑Ì“„Àâ°Ì“‰√ ÿ∑∏‘

πâÕ¬≈ß (income-decreasing discretionary accruals)  

º≈¢Õßß“π«‘®—¬™‘Èππ’Èæ∫«à“ discretionary accruals  

¡’§«“¡ —¡æ—π∏å‡ªìπÕ¬à“ß¡“°°—∫º≈ª√–‚¬™πå¢ÕßºŸâ∫√‘À“√

μ“¡‡°≥±å∑’Ë®–‰¥â√—∫‚∫π—  ‚¥¬ºŸâ∫√‘À“√‡≈◊Õ°∑’Ë®–μ∫·μàß

∫—≠™’μ“¡ 3 °√≥’¢â“ßμâπ‡æ◊ËÕ„Àâ‰¥â√—∫º≈ª√–‚¬™πå∑“ß

‚∫π—  Ÿß ÿ¥   

º≈ß“π«‘®—¬¢Õß Healy (1985) ‡ªìπº≈ß“π«‘®—¬ 

‡°’Ë¬«°—∫°“√μ∫·μàß∫—≠™’¢ÕßºŸâ∫√‘À“√ (earnings 

management)  ÷́ËßÕ‘ßμ“¡ Positive Accounting Theory 

·≈– Contracting Theory ‡π◊ËÕß®“°‡ªìπ°“√Õ∏‘∫“¬‡Àμÿ

º≈«à“∑Ì“‰¡∫√‘…—∑‡≈◊Õ°«‘∏’°“√∫—≠™’μà“ß°—π ß“π«‘®—¬ 

¥—ß°≈à“«¬—ß‡ªìπß“π«‘®—¬™‘Èπ·√°Ê ∑’Ëæ∫«à“ºŸâ∫√‘À“√‰¡à‰¥â

‡≈◊Õ°∑’Ë®–∫—π∑÷° discretionary accruals ∑’Ë∑Ì“„Àâ 

°Ì“‰√ ÿ∑∏‘‡æ‘Ë¡¢÷Èπ‡æ’¬ßÕ¬à“ß‡¥’¬« ·μà®–‡≈◊Õ°∫—π∑÷° 

discretionary accruals ∑’Ë®–∑Ì“„ÀâºŸâ∫√‘À“√‰¥â√—∫º≈

ª√–‚¬™πå®“°‚∫π—  Ÿß ÿ¥   

º≈ß“π«‘®—¬™‘ÈπμàÕ‰ª∑’Ë ‡°’Ë ¬«¢âÕß°—∫ Posi t ive 

Accounting Theory ·≈– Contracting Theory §◊Õ ß“π

«‘®—¬¢Õß Deakin (1989) ÷́Ëß»÷°…“‡°’Ë¬«°—∫§«“¡ —¡æ—π∏å

√–À«à“ß°“√∑’ËºŸâ∫√‘À“√æ¬“¬“¡√≥√ß§åÀ“‡ ’¬ß π—∫ πÿπ 

(lobby) ‡°’Ë¬«°—∫«‘∏’°“√∫—π∑÷°∫—≠™’ Ì“À√—∫°‘®°“√∑’Ë‡ªìπ 

ºŸâº≈‘μæ≈—ßß“π ·≈–º≈°√–∑∫∑’Ë«‘∏’°“√∫—π∑÷°∫—≠™’ 

¥—ß°≈à“«¡’μàÕ°√–· ‡ß‘π ¥·≈–μ—«‡≈¢∑“ß°“√∫—≠™’ 

 Ì“À√—∫∫√‘…—∑„π°≈ÿà¡º≈‘μæ≈—ßß“π  Kelly (1983) æ∫«à“ 

ºŸâ∫√‘À“√¡—°®– lobby À“°º≈ª√–‚¬™πå∑’Ë‰¥â®“°°“√∑Ì“

°‘®°√√¡¥—ß°≈à“«¡“°°«à“μâπ∑ÿπ„π°“√∑Ì“°‘®°√√¡¥—ß°≈à“«  

°“√ lobby ¡—°∑Ì“„Àâ‡°‘¥μâπ∑ÿπ¡“°¡“¬ ‰¡à«à“®–‡ªìπμâπDo
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∑ÿπ°“√‡ ’¬‡«≈“¢ÕßºŸâ∫√‘À“√∑’Ë®–μâÕß‡¢â“√à«¡ª√–™ÿ¡°—∫

°≈ÿà¡μ—«·∑πÀ√◊Õ°—∫Àπà«¬ß“π√“™°“√μà“ßÊ μ≈Õ¥®π°“√

®—¥‡μ√’¬¡¢âÕ¡Ÿ≈·≈–°“√‡μ√’¬¡·∂≈ß°“√≥åμà“ßÊ °àÕπ°“√

ª√–™ÿ¡°—∫Àπà«¬ß“πμà“ßÊ °“√ lobby ∑’Ë Deakin (1989) 

»÷°…“‡°‘¥¢÷Èπ„π∏ÿ√°‘®∑’ËÕ¬Ÿà „π°≈ÿà¡º≈‘μæ≈—ßß“π¢Õß

ª√–‡∑» À√—∞Õ‡¡√‘°“ ´÷Ëß‚¥¬∑—Ë«‰ª∫√‘…—∑∑’ËÕ¬Ÿà„π°≈ÿà¡

º≈‘μæ≈—ßß“π¡—°‡≈◊Õ°„™â«‘∏’°“√∫—≠™’ 2 ·π«∑“ß §◊Õ (1) 

Successful efforts costing ·≈– (2) Full costing ´÷Ëß

§«“¡·μ°μà“ßÀ≈—°√–À«à“ß«‘∏’°“√∫—≠™’∑—Èß Õß §◊Õ §à“„™â

®à“¬∑’Ë‡°‘¥¢÷Èπ„π°“√§âπÀ“·À≈àßπÈ”¡—π·≈–°ä“ ∏√√¡™“μ‘

´÷Ëß‰¡à “¡“√∂‡™◊ËÕ¡‚¬ß‚¥¬μ√ß‰¥â°—∫§«“¡ Ì“‡√Á®„π°“√

§âπæ∫·À≈àßπÈ”¡—π·≈–°ä“ ∏√√¡™“μ‘ ‚¥¬∫√‘…—∑∑’Ë„™â full 

costing ®– “¡“√∂∫—π∑÷°μâπ∑ÿπ„π°“√§âπÀ“·À≈àßπÈ”¡—π

·≈–°ä“ ∏√√¡™“μ‘‡ªìπ ‘π∑√—æ¬å‰¥â ‰¡à«à“∫√‘…—∑®–§âπæ∫

·À≈àßπÈ”¡—π·≈–°ä“ ∏√√¡™“μ‘À√◊Õ‰¡à°Áμ“¡·≈–§àÕ¬Ê  

μ—¥®Ì“Àπà“¬√“¬°“√¥—ß°≈à“«μàÕ‰ª„πÕπ“§μ ‡π◊ËÕß®“°«‘∏’

°“√∫—π∑÷°∫—≠™’·∫∫ full costing ¡’·π«§‘¥∑’Ë«à“μâπ∑ÿπ„π

°“√‰¥â¡“´÷Ëß ‘π∑√—æ¬å ‰¡à«à“®–‡ªìπ°“√´◊ÈÕÀ√◊Õ‡™à“ ·≈–

μâπ∑ÿπ„π°“√§âπÀ“·À≈àßæ≈—ßß“π∏√√¡™“μ‘ ‡ªìπμâπ∑ÿπ∑’Ë

¡’§«“¡®Ì“‡ªìπ„π°“√∑Ì“„Àâ “¡“√∂§âπæ∫·À≈àßæ≈—ßß“π

∏√√¡™“μ‘ ‰¡à«à“μâπ∑ÿπ¥—ß°≈à“«∑’Ë ‡°‘¥¢÷Èπ‡ªìπ§«“¡

æ¬“¬“¡∑’Ë≈â¡‡À≈«¢Õß∫√‘…—∑°Áμ“¡ ·μà∫√‘…—∑∑’Ë „™â 

successful efforts costing ®–∫—π∑÷°μâπ∑ÿπ¥—ß°≈à“«‡ªìπ

§à“„™â®à“¬„πªï∑’Ëμâπ∑ÿπ¥—ß°≈à“«‡°‘¥¢÷Èπ ‚¥¬«‘∏’°“√∫—π∑÷°

∫—≠™’π’È®–‡™◊ËÕ¡‚¬ßμâπ∑ÿπ∑’Ë‡°‘¥¢÷Èπ„π°“√§âπÀ“·À≈àß

æ≈—ßß“π∏√√¡™“μ‘°—∫§«“¡ Ì“‡√Á®„π°“√§âπæ∫·À≈àß

æ≈—ßß“π¥—ß°≈à“« ÷́Ëßμâπ∑ÿπ∑’Ë “¡“√∂‡™◊ËÕ¡‚¬ß‰¥â‚¥¬μ√ß

°—∫§«“¡ Ì“‡√Á®¥—ß°≈à“«®÷ß®– “¡“√∂∫—π∑÷°‡ªìπ ‘π∑√—æ¬å

‰¥â ‚¥¬μâπ∑ÿπ∑’Ë‡°‘¥¢÷Èπ·μà‰¡à‰¥â∑Ì“„Àâ§âπæ∫·À≈àßæ≈—ßß“π

∏√√¡™“μ‘®–∂Ÿ°∫—π∑÷°‡ªìπ§à“„™â®à“¬„πªï∑’Ë‡°‘¥¢÷Èπ 

Àπà«¬ß“π Financial Accounting Standards Board 

(FASB) ‰¥â√—∫¡Õ∫À¡“¬®“°°“√ºà“π°ÆÀ¡“¬¢Õß

√—∞ ¿“¢Õßª√–‡∑» À√—∞Õ‡¡√‘°“„πªï 1975 ‚¥¬°ÆÀ¡“¬

¥—ß°≈à“«‡√’¬°«à“ Energy Policy and Conservation Act 

‰¥â°Ì“Àπ¥„Àâ FASB ¡’Àπâ“∑’ËÕÕ°¡“μ√∞“π°“√∫—≠™’ 

 Ì“À√—∫∏ÿ√°‘®∑’ËÕ¬Ÿà „π°≈ÿà¡æ≈—ßß“π ‡æ◊ËÕ„Àâ°≈ÿà¡∏ÿ√°‘® 

¥—ß°≈à“«‰¥â„™â¡“μ√∞“π°“√∫—≠™’∑’Ë‡À¡◊Õπ°—π Ì“À√—∫·μà≈–

∫√‘…—∑ ‚¥¬„π‡¥◊Õπ∏—π«“§¡ ªï 1975 FASB ‰¥âÕÕ° 

Discussion Memorandum ∑’Ë«‘‡§√“–Àåªí≠À“„π°“√

∫—π∑÷°∫—≠™’·≈–√“¬ß“πº≈°“√¥Ì“‡π‘πß“π¢Õß∫√‘…—∑ 

μà“ßÊ „π°≈ÿà¡º≈‘μæ≈—ßß“π ·≈–πÌ“‡ πÕ§«“¡§‘¥‡ÀÁπ

μà“ßÊ ®“°∫√‘…—∑∑’ËÕ¬Ÿà„π°≈ÿà¡æ≈—ßß“π μàÕ¡“„π‡¥◊Õπ

¡‘∂ÿπ“¬π ªï 1977 FASB ‰¥âÕÕ° Exposure Draft 

‡æ◊ËÕπÌ“‡ πÕ¡“μ√∞“π°“√∫—≠™’‡°’Ë¬«°—∫∫√‘…—∑∑’ËÕ¬Ÿà„π

°≈ÿà¡º≈‘μæ≈—ßß“π ·≈–„π‡¥◊Õπ∏—π«“§¡ ªï 1977 FASB 

‰¥âÕÕ°¡“μ√∞“π°“√∫—≠™’ SFAS No. 19: Financial 

Accounting and Reporting by Oil and Gas Producing 

Companies ÷́Ëß°Ì“Àπ¥„Àâ¬°‡≈‘°«‘∏’°“√∫—π∑÷°∫—≠™’·∫∫ 

full costing ÷́ËßÀ≈“¬Ê ∫√‘…—∑„π°≈ÿà¡Õÿμ “À°√√¡ 

¥—ß°≈à“«„™âÕ¬Ÿà ®÷ß √â“ß§«“¡‰¡àæÕ„®„Àâ°—∫∫√‘…—∑∑’Ë„™â«‘∏’

°“√∫—π∑÷°∫—≠™’¥—ß°≈à“«‡ªìπÕ¬à“ß¡“° ¥—ßπ—Èπ „π‡¥◊Õπ

¡’π“§¡ ªï 1978  Ì“π—°ß“π§≥–°√√¡°“√°Ì“°—∫ 

À≈—°∑√—æ¬å·≈–μ≈“¥À≈—°∑√—æ¬å¢Õßª√–‡∑» À√—∞Õ‡¡√‘°“ 

(U.S. SEC) ‰¥â¬◊ËπÕÿ∑∏√≥å„Àâ FASB æ‘®“√≥“¡“μ√∞“π

°“√∫—≠™’¥—ß°≈à“«„Àâ∂’Ë∂â«πÕ’°§√—Èß ´÷Ëß®–‡ÀÁπ‰¥â«à“ ¡’ 3 

‡Àμÿ°“√≥åÀ≈—°Ê ∑’ËπÌ“‰ª Ÿà°“√ lobby: (1) °“√ÕÕ° 

Discussion Memorandum (2) °“√ÕÕ° Exposure 

Draft ·≈– (3) °“√¬◊ËπÕÿ∑∏√≥å‚¥¬ U.S. SEC ÷́Ëß∫√‘…—∑∑’Ë

„™â full costing ‰¥â∑Ì“°“√ lobby μ≈Õ¥∑—Èß 3 ‡Àμÿ°“√≥å

¢â“ßμâπ  

Deakin (1989) „™â°≈ÿà¡μ—«Õ¬à“ß®√‘ß¢Õß∫√‘…—∑„π

°≈ÿà¡º≈‘μæ≈—ßß“π∑’Ë„™â full costing ®Ì“π«π 94 ∫√‘…—∑ ´÷Ëß 

27 ∫√‘…—∑ lobby ‰¡à„Àâ¬°‡≈‘° full costing ·≈– 67 

∫√‘…—∑‰¡à‰¥â lobby ´÷Ëß„πß“π«‘®—¬™‘Èππ’È Deakin ‡ πÕº≈

°“√«‘®—¬‡°’Ë¬«°—∫‡Àμÿº≈∑’Ë«à“ ∑Ì“‰¡∫“ß∫√‘…—∑∑’Ë„™â full 

costing ®÷ß‰¥â lobby „π¢≥–∑’Ë∫“ß∫√‘…—∑∑’Ë„™â«‘∏’°“√∫—≠™’

‡¥’¬«°—π‰¡à‰¥â lobby ‚¥¬∫√‘…—∑∑’Ë lobby „Àâ‡Àμÿº≈„π 

°“√μ—¥ ‘π„®¥—ß°≈à“««à“‡ªìπ‡æ√“–°“√¬°‡≈‘° full costing 

Õ“®∑Ì“„Àâ¡’º≈°√–∑∫μàÕ (1) cost of capital ·≈–√“§“

Àÿâπ (2) º≈ª√–‚¬™πå∑’ËºŸâ∫√‘À“√®–‰¥â√—∫®“°∫√‘…—∑ (3) Do
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Positive Accounting Theory ·≈–ß“π«‘®—¬∑’Ë‡°’Ë¬«¢âÕß 

°‘®°√√¡°“√¢ÿ¥‡®“–À“·À≈àßæ≈—ßß“π„πÕπ“§μ·≈– (4) 

°“√°Ì“Àπ¥°Æ‡°≥±å‡°’Ë¬«°—∫Õ—μ√“μà“ßÊ ∑’Ë∫√‘…—∑μâÕß®à“¬

™Ì“√–„ÀâÀπà«¬ß“π√“™°“√ ‡π◊ËÕß®“°°“√μ—¥ ‘π„®¢Õß 

ºŸâ∫√‘À“√«à“®– lobby À√◊Õ‰¡à ¡—°‰¡à‡ªìπ∑’Ë‡ªî¥‡º¬ ¥—ßπ—Èπ  

Deakin (1989) ®÷ßμâÕß„™âμ—«·∑π (proxy)  Ì“À√—∫ªí®®—¬

μà“ßÊ ÷́Ëß‰¡à “¡“√∂ —ß‡°μÿ‰¥âßà“¬ ∑’ËÕ“®∑Ì“„ÀâºŸâ∫√‘À“√

μ—¥ ‘π„®∑’Ë®– lobby ‚¥¬ª√–°Õ∫¥â«¬ 4 ªí®®—¬ ´÷Ëß¡’§«“¡

‡°’Ë¬«¢âÕß‚¥¬μ√ß°—∫‡Àμÿº≈μà“ßÊ ¢â“ßμâπ ¥—ßπ’È (1) §à“

§«“¡ Ÿ≠‡ ’¬®“°°“√º‘¥ —≠≠“‡ß‘π°Ÿâ ´÷Ëß‡ªìπ‰ªμ“¡ debt/

equity hypothesis ‚¥¬∑—Ë«‰ª ∫√‘…—∑∑’Ë°Ÿâ¬◊¡‡ß‘π®–μâÕß∑Ì“

 —≠≠“‡ß‘π°Ÿâ°—∫∏π“§“√ ÷́Ëß¡—°¡’¢âÕ®Ì“°—¥μà“ßÊ  Ì“À√—∫

μ—«‡≈¢°Ì“‰√¢“¥∑ÿπ·≈– à«π¢ÕßºŸâ∂◊ÕÀÿâπ ‚¥¬À“°∫√‘…—∑∑’Ë

‡§¬„™â full costing μâÕß‡ª≈’Ë¬π¡“„™â successful effort 

method °Á®–∑Ì“„Àâº≈°Ì“‰√≈¥≈ß ÷́ËßÕ“®∑Ì“„Àâ∫√‘…—∑

≈–‡¡‘¥¢âÕμ°≈ßμ“¡ —≠≠“‡ß‘π°Ÿâ ‡π◊ËÕß®“°‰¡à “¡“√∂

√—°…“√–¥—∫°Ì“‰√¢“¥∑ÿπ·≈– à«π¢ÕßºŸâ∂◊ÕÀÿâπ„Àâ‡ªìπ‰ª

μ“¡ —≠≠“‡ß‘π°Ÿâ‰¥â (2) º≈ª√–‚¬™πå∑’ËºŸâ∫√‘À“√®–‰¥â√—∫

®“°∫√‘…—∑ ´÷Ëß‡ªìπ‰ªμ“¡ bonus hypothesis ‚¥¬À“°º≈

ª√–‚¬™πå∑’Ë∫√‘…—∑®–„Àâ°—∫ºŸâ∫√‘À“√ºŸ°μ‘¥Õ¬Ÿà°—∫º≈°Ì“‰√

¢Õß∫√‘…—∑ ºŸâ∫√‘À“√°Á¡’·π«‚πâ¡∑’Ë®– lobby ¡“°¢÷Èπ (3) 

√–¥—∫°“√≈ß∑ÿπ„π∏ÿ√°‘®º≈‘μæ≈—ßß“π ·≈– (4) º≈°√–∑∫

®“°“√§«∫§ÿ¡®“°√—∞∫“≈ ÷́Ëß‡ªìπ‰ªμ“¡ political cost 

hypothesis ‚¥¬À≈“¬Ê ∫√‘…—∑„π°≈ÿà¡º≈‘μæ≈—ßß“π 

∂Ÿ°§«∫§ÿ¡‚¥¬Àπà«¬ß“πμà“ßÊ ¢Õß√—∞∫“≈ ÷́Ëß¡’¢âÕ

°Ì“Àπ¥μà“ßÊ ‡°’Ë¬«°—∫º≈°Ì“‰√¢Õß∫√‘…—∑ ¥—ßπ—Èπ °“√

‡ª≈’Ë¬π·ª≈ß®“° full costing ‡ªìπ successful effort 

method Õ“®‡æ‘Ë¡μâπ∑ÿπ„π°“√∫—π∑÷°∫—≠™’·≈–Õ“®∑Ì“„Àâ

Àπà«¬ß“π¢Õß√—∞∫“≈æ‘®“√≥“‡ª≈’Ë¬π·ª≈ß¢âÕ°Ì“Àπ¥ 

μà“ßÊ ‡°’Ë¬«°—∫º≈°Ì“‰√¢Õß∫√‘…—∑ ÷́ËßÕ“®∑Ì“„Àâ∫√‘…—∑¡’

μâπ∑ÿπ¡“°¬‘Ëß¢÷Èπ   

Deakin (1989) „™â logistic regression ‚¥¬„™â

 ¡°“√¥—ß°≈à“«ª√–‡¡‘π°“√ lobby  Ì“À√—∫∑—È ß 3 

‡Àμÿ°“√≥å ‰¥â·°à (1) °“√ÕÕ° Discussion 

Memorandum  (2) °“√ÕÕ° Exposure Draft ·≈–  

(3) °“√Õÿ∑∏√≥å‚¥¬ U.S. SEC ‚¥¬ ¡°“√∑’Ë„™â„π°“√

§Ì“π«≥ §◊Õ 

L = β0 + β1DBT + β2MIC 

 + β3OGEXP  + β4REG 

´÷Ëß  

L = 1 À“°∫√‘…—∑ lobby ·≈– 0 À“°∫√‘…—∑‰¡à 

lobby 

DBT = ¥—™π’∑’Ë∫àß∫Õ°Õ—μ√“‡ß‘π°Ÿâ 

MIC = 1 À“°º≈ª√–‚¬™πå∑’ËºŸâ∫√‘À“√¢Õß∫√‘…—∑ 

®–‰¥â√—∫¢÷ÈπÕ¬Ÿà°—∫°Ì“‰√ ÿ∑∏‘ ·≈– 0 À“°º≈

ª√–‚¬™πå¥—ß°≈à“«‰¡à‰¥â¢÷ÈπÕ¬Ÿà°—∫°Ì“‰√ ÿ∑∏‘ 

OGEXP = §à“„™â®à“¬∑’Ë‡°‘¥¢÷Èπ Ì“À√—∫°“√¥Ì“‡π‘π°‘®°√√¡

º≈‘μæ≈—ßß“π„πªïªí®®ÿ∫—π 

REG = 1 À“°∫√‘…—∑‚¥π°Ì“°—∫¥Ÿ·≈‚¥¬Àπà«¬ß“π

√“™°“√ ·≈– 0 À“°∫√‘…—∑‰¡à‰¥â‚¥π°Ì“°—∫

¥Ÿ·≈‚¥¬Àπà«¬ß“π¥—ß°≈à“« 

º≈¢Õßß“π«‘®—¬™‘Èππ’È π—∫ πÿπ bonus, debt/equity 

·≈– political cost hypotheses ∑’Ë«à“ º≈ª√–‚¬™πå∑’Ë 

ºŸâ∫√‘À“√®–‰¥â√—∫®“°∫√‘…—∑  —≠≠“‡ß‘π°Ÿâ °“√°Ì“°—∫¥Ÿ·≈

®“°Àπà«¬ß“π√“™°“√ ·≈–º≈°√–∑∫μàÕß∫°“√‡ß‘πÀ“°¡’

°“√‡ª≈’Ë¬π·ª≈ß¡“μ√∞“π°“√∫—≠™’ ¡’§«“¡ —¡æ—π∏å„π

‡™‘ß∫«°μàÕ°“√μ—¥ ‘π„®¢ÕßºŸâ∫√‘À“√¢Õß∫√‘…—∑∑’Ë„™â full 

costing ∑’Ë®– lobby ‰¡à„Àâ FASB ∫—ß§—∫„Àâ„™â successful 

effort method ·∑π°“√„™â full costing „π°“√∫—π∑÷° 

§à“„™â®à“¬∑’Ë‡°‘¥¢÷Èπ„π°‘®°√√¡°“√º≈‘μæ≈—ßß“π 

ß“π«‘®—¬∑’Ë»÷°…“‡°’Ë¬«°—∫∑“ß‡≈◊Õ°∑“ß°“√∫—≠™’

„π∫√‘∫∑∑’Ë‡ªìπ non-market  
Õ’°Àπ÷Ëß·π«∑“ß¢Õß°“√«‘®—¬‡°’Ë¬«°—∫∑“ß‡≈◊Õ°∑“ß 

°“√∫—≠™’ §◊Õ °“√∑Ì“«‘®—¬„π∫√‘∫∑∑’Ë‡ªìπ non-market ÷́Ëß

°Á§◊Õ°“√»÷°…“‡°’Ë¬«°—∫∑“ß‡≈◊Õ°∑“ß°“√∫—≠™’ Ì“À√—∫°√≥’

μà“ßÊ ∑’Ë ‰¡à ‰¥â ‡°’Ë¬«¢âÕß°—∫°“√∑’Ë∫√‘…—∑‡ªìπ∫√‘…—∑∑’Ë 

®¥∑–‡∫’¬π„πμ≈“¥À≈—°∑√—æ¬å À√◊Õ‰¡à ‡™àπ ß“π«‘®—¬¢Õß 

DeAngelo (1986) ∑’Ë»÷°…“‡°’Ë¬«°—∫°“√∑’ËºŸâ∫√‘À“√Õ“®

μ∫·μàß∫—≠™’°àÕπ°“√∑Ì“ management buyout À√◊Õ Do
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°“√∑’ËºŸâ∫√‘À“√´◊ÈÕÀÿâπ§◊π®“°ºŸâ∂◊ÕÀÿâπ¢Õß∫√‘…—∑ ‡æ◊ËÕ·®âß

¬°‡≈‘°°“√‡ªìπ∫√‘…—∑®¥∑–‡∫’¬π„πμ≈“¥À≈—°∑√—æ¬å 

(delist) À√◊Õß“π«‘®—¬¢Õß Liberty ·≈– Zimmerman 

(1986) ∑’Ë»÷°…“‡°’Ë¬«°—∫°“√∑’ËºŸâ∫√‘À“√Õ“®æ¬“¬“¡≈¥

º≈°Ì“‰√¢Õß∫√‘…—∑°àÕπ°“√‡®√®“°—∫ À¿“æ·√ßß“π À√◊Õ

ß“π«‘®—¬¢Õß Cahan (1992) ÷́Ëß»÷°…“‡°’Ë¬«°—∫°“√∑’Ë 

ºŸâ∫√‘À“√Õ“®μ∫·μàß∫—≠™’¢Õß∫√‘…—∑‡æ◊ËÕ≈¥º≈°Ì“‰√ 

‡π◊ËÕß®“°°≈—«°“√∂Ÿ°μ√«® Õ∫®“°Àπà«¬ß“π√—∞∫“≈‡°’Ë¬«

°—∫°“√ºŸ°¢“¥∑“ß∏ÿ√°‘®   

Agency Theory ‡™◊ËÕ«à“ μ—«‡≈¢∑“ß°“√∫—≠™’

 “¡“√∂∫√√‡∑“§«“¡¢—¥·¬âß√–À«à“ßºŸâ∫√‘À“√·≈–ºŸâ∂◊ÕÀÿâπ

¢Õß∫√‘…—∑‰¥â ‚¥¬§«“¡¢—¥·¬âß¥—ß°≈à“«®–¡’§«“¡√ÿπ·√ß

¡“°„π°√≥’°“√∑Ì“ management buyout À√◊Õ°“√∑’Ë 

ºŸâ∫√‘À“√¢Õ´◊ÈÕÀÿâπ¢Õß∫√‘…—∑§◊π®“°π—°≈ß∑ÿπ„πμ≈“¥ 

À≈—°∑√—æ¬å‡æ◊ËÕ¬°‡≈‘° ∂“π–°“√‡ªìπ∫√‘…—∑®¥∑–‡∫’¬π„π

μ≈“¥À≈—°∑√—æ¬å ‡π◊ËÕß®“°ºŸâ∫√‘À“√¡’§«“¡μâÕß°“√ ◊́ÈÕÀÿâπ

¢Õß∫√‘…—∑∑—ÈßÀ¡¥ ¥—ßπ—Èπ ®÷ßÕ“®μ—Èß„®®à“¬™Ì“√–‡ß‘π„π°“√

´◊ÈÕ¥—ß°≈à“«„ÀâºŸâ∂◊ÕÀÿâππâÕ¬°«à“√“§“μ≈“¥¢Õß∫√‘…—∑ ‚¥¬

«‘∏’°“√∑’ËºŸâ∫√‘À“√¡—°°√–∑Ì“°Á§◊Õ°“√∫—π∑÷°°Ì“‰√ ÿ∑∏‘πâÕ¬

°«à“§«“¡‡ªìπ®√‘ß ∑—Èßπ’È°Á‡æ◊ËÕ°¥√“§“μ≈“¥¢ÕßÀÿâπ∫√‘…—∑

„ÀâμË” ‡æ◊ËÕ∑’Ë®– “¡“√∂ ◊́ÈÕÀÿâπ∫√‘…—∑‰¥â„π√“§“∑’Ë∂Ÿ°°«à“

§«“¡‡ªìπ®√‘ß «‘∏’∑’ËºŸâ∫√‘À“√¡—°„™â„π°“√∫—π∑÷°°Ì“‰√ ÿ∑∏‘

„ÀâπâÕ¬°«à“§«“¡‡ªìπ®√‘ß‰¥â·°à °“√∫—π∑÷°§à“„™â®à“¬∑’Ë

Õ“»—¬°“√ª√–¡“≥°“√‚¥¬ºŸâ∫√‘À“√ ‡™àπ §à“‡ ◊ËÕ¡√“§“ 

À√◊Õ§à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠ ¡“°°«à“‡¥‘¡∑’Ë‡§¬∫—π∑÷° °“√

√—∫√Ÿâ√“¬‰¥â≈à“™â“°«à“§«“¡‡ªìπ®√‘ß °“√‡√àß√—∫√Ÿâ§à“„™â®à“¬

‡√Á«°«à“§«“¡‡ªìπ®√‘ß  ·≈–°“√∫—π∑÷°√“¬®à“¬∑’Ë§«√∫—π∑÷°

‡ªìπ ‘π∑√—æ¬å‡ªìπ§à“„™â®à“¬„πß«¥ ‡ªìπμâπ    

DeAngelo (1986) »÷°…“‡°’Ë¬«°—∫°“√μ—¥ ‘π„®¢Õß 

ºŸâ∫√‘À“√¢Õß 64 ∫√‘…—∑∑’ËÕ¬Ÿà „π New York Stock 

Exchange ·≈– American Stock Exchange ∑’Ë®– 

‡≈◊Õ°«‘∏’°“√∫—≠™’ ‡¡◊ËÕºŸâ∫√‘À“√¢Õß∫√‘…—∑¥—ß°≈à“«∑Ì“ 

management buyout „π™à«ßªï 1973-1982 ‚¥¬ 

DeAngelo (1986) μ—Èß ¡¡ÿμ‘∞“π«à“ ºŸâ∫√‘À“√∑’Ë¬◊Ëπ 

¢âÕ‡ πÕμâÕß°“√∑Ì“ management buyout ®–∫—π∑÷° 

°Ì“‰√ ÿ∑∏‘πâÕ¬°«à“§«“¡‡ªìπ®√‘ß Ì“À√—∫ß«¥∫—≠™’°àÕπ∑’Ë 

ºŸâ∫√‘À“√®–´◊ÈÕÀÿâπ§◊π®“°ºŸâ∂◊ÕÀÿâπ ‡π◊ËÕß®“°μ—«‡≈¢

∑“ß°“√∫—≠™’À≈“¬Ê μ—«‡°‘¥¢÷Èπ®“°°“√μ—¥ ‘π„®¢Õß 

ºŸâ∫√‘À“√´÷Ëß‡ªìπ à«π∑’Ë‰¡à “¡“√∂ —ß‡°μÿ°“√≥å‰¥â ¥—ßπ—Èπ 

DeAngelo (1986) ®÷ßμâÕß„™â proxy ·∑πμ—«‡≈¢¥—ß°≈à“« 

‚¥¬ proxy ∑’Ë‡≈◊Õ° §◊Õ discretionary accruals ∑—Èßπ’È 

DeAngelo (1986) „™â total accruals ∑’Ë‡°‘¥¢÷Èπ®√‘ß„π 

ß«¥∫—≠™’°àÕπ‡ªìπ benchmark ∑’Ë®–ª√–¡“≥°“√ 

accruals ∑’Ë§«√‡°‘¥¢÷Èπ„πß«¥ªí®®ÿ∫—π À“°¡’°“√μ∫·μàß

∫—≠™’ Õ¬à“ß‰√°Áμ“¡ º≈°“√«‘®—¬‰¡à‡ªìπ‰ªμ“¡ ¡¡ÿμ‘∞“π

∑’Ëμ—Èß‰«â∑’Ë«à“ ºŸâ∫√‘À“√¢Õß∫√‘…—∑¡—°√“¬ß“πº≈°Ì“‰√„Àâ 

πâÕ¬°«à“§«“¡‡ªìπ®√‘ß„π “¡ß«¥∫—≠™’ ÿ¥∑â“¬°àÕπ∑Ì“ 

management buyout ‡Àμÿº≈ Ì“À√—∫°“√‰¡àμ∫·μàß∫—≠™’

°Á‡π◊ËÕß®“°«à“ °Ì“‰√ ÿ∑∏‘‡ªìπμ—«‡≈¢∑’ËÀπà«¬ß“π∑“ß°“√ 

‡™àπ U.S. SEC ¡—°„Àâ§«“¡ π„®∑Ì“°“√μ√«® Õ∫ ‚¥¬

‡©æ“–°àÕπ‡Àμÿ°“√≥å Ì“§—≠Ê ‡™àπ °“√∑Ì“ management 

buyout ‡ªìπμâπ ¥—ßπ—Èπ ºŸâ∫√‘À“√®÷ßÕ“®‰¡àÕ¬“°‡ ’Ë¬ß¡’

ªí≠À“°—∫Àπà«¬ß“π∑“ß°“√   

Liberty ·≈– Zimmerman (1986) »÷°…“«à“  

ºŸâ∫√‘À“√æ¬“¬“¡≈¥º≈°Ì“‰√¢Õß∫√‘…—∑„π√–À«à“ß°“√

‡®√®“°—∫ À¿“æ·√ßß“π À√◊Õ‰¡à ‚¥¬„Àâ ¡¡ÿμ‘∞“π«à“ 

º≈°Ì“‰√∑’Ë‡ªî¥‡º¬μàÕ “∏“√≥™π„π√–À«à“ß°“√‡®√®“°—∫

 À¿“æ·√ßß“π¢Õß∫√‘…—∑®–μË”°«à“º≈°Ì“‰√∑’Ë‡ªî¥‡º¬

°àÕπ·≈–À≈—ß°“√‡®√®“¥—ß°≈à“« ∑—È ßπ’È ‡π◊ËÕß®“°

 À¿“æ·√ßß“πμâÕß°“√¢âÕ¡Ÿ≈‡°’Ë¬«°—∫ economic rents 

´÷Ëß®–¡’º≈°√–∑∫‚¥¬μ√ßμàÕÕÌ“π“®°“√μàÕ√Õß¢Õß

 À¿“æ·√ßß“πÀ“°¬÷¥∂◊Õμ“¡ Õß·π«∑“ß °≈à“«§◊Õ 

Monopoly Model ·≈– Bargaining Model ÷́Ëß·π«∑“ß

·√° Monopoly Model  ¡¡ÿμ‘ „Àâ À¿“æ·√ßß“π 

æ¬“¬“¡∑Ì“„Àâ§à“·√ß∑’Ë‰¥â√—∫‡ªìπ®Ì“π«π¡“°∑’Ë ÿ¥ ‚¥¬

 À¿“æ·√ßß“π®–®—¥À“·√ßß“π„Àâ∫√‘…—∑‰ª®π°√–∑—Ëß 

marginal revenue ¢Õß°“√®—¥À“·√ßß“π‡∑à“°—∫ 

marginal cost  Ì“À√—∫·π«∑“ß∑’Ë Õß Bargaining Model 

π—Èπ  À¿“æ·√ßß“π®–æ¬“¬“¡μàÕ√Õß„Àâ‰¥âº≈ª√–‚¬™πå

®“°∫√‘…—∑¡“°∑’Ë ÿ¥‡¡◊ËÕ∫√‘…—∑ª√–°“»º≈°Ì“‰√‡æ‘Ë¡¢÷Èπ„πDo
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Positive Accounting Theory ·≈–ß“π«‘®—¬∑’Ë‡°’Ë¬«¢âÕß 

·μà≈–ªï ‚¥¬ÕÌ“π“®°“√μàÕ√Õß¥—ß°≈à“«§◊Õ°“√„Àâæπ—°ß“π

ª√–∑â«ßÀ¬ÿ¥ß“π ∑—Èßπ’È μ—«·∑π¢Õß economic rents ∑’Ë

 À¿“æ·√ßß“π “¡“√∂À“‰¥âßà“¬∑’Ë ÿ¥ §◊Õ μ—«‡≈¢°Ì“‰√

 ÿ∑∏‘∑’Ë∫√‘…—∑‡ªî¥‡º¬ 

Liberty ·≈– Zimmerman (1986) „™â Earning 

Expectation Model ‡æ◊ËÕ‡ª√’¬∫‡∑’¬∫√–À«à“ß°Ì“‰√ ÿ∑∏‘∑’Ë

‡°‘¥¢÷Èπ®√‘ß°—∫°Ì“‰√ ÿ∑∏‘∑’Ë§“¥«à“®–‡°‘¥¢÷Èπ ‚¥¬ à«πμà“ß 

§◊Õ unexpected earnings π—°«‘®—¬∑—Èß Õß‰¥â„™â ¡°“√

 Ì“À√—∫ unexpected earnings ∑’Ë§Ì“π÷ß∂÷ß°“√º—π·ª√¢Õß

°Ì“‰√ ÿ∑∏‘„π·μà≈–‰μ√¡“  ¥—ßπ—Èπ  ¡°“√·√° Ì“À√—∫ 

unexpected earnings (FEit) ¢Õß∫√‘…—∑ i  Ì“À√—∫

‰μ√¡“  t §◊Õ 

FEit = Qit - (Qit-4 + â1 + b̂   1(Qit-1 - Qit-5)) 

‚¥¬ Qit §◊Õ °Ì“‰√μàÕÀÿâπ¢Õß∫√‘…—∑ i  Ì“À√—∫ªï t ·≈– ai 

·≈– bi §◊Õμ—«·ª√∑’Ë∂Ÿ°ª√–¡“≥°“√·≈â«  à«π ¡°“√∑’Ë

 Õß¡’ ¡¡ÿμ‘∞“π∑’Ë«à“ °Ì“‰√ ÿ∑∏‘∑’Ë§“¥«à“®–‰¥â√—∫„π

‰μ√¡“ ªí®®ÿ∫—π‡∑à“°—∫°Ì“‰√ ÿ∑∏‘∑’Ë‡°‘¥¢÷Èπ®√‘ß ’Ë‰μ√¡“ ∑’Ë

·≈â« ‚¥¬À“°· ¥ß‡ªìπ ¡°“√®–‡ªìπ¥—ßπ’È 

FEit = Qit - Qit-4 

¢âÕ¡Ÿ≈∑’Ëπ—°«‘®—¬πÌ“¡“„™â„πß“π«‘®—¬™‘Èππ’È §◊Õ ¢âÕ¡Ÿ≈º≈ 

°Ì“‰√∑’Ë‡°‘¥¢÷Èπ®√‘ß¢Õß∫√‘…—∑ Ì“À√—∫ 40 ‰μ√¡“  μ—Èß·μàªï 

1974-1981 ¢âÕ¡Ÿ≈∑ÿ°Ê ‰μ√¡“ ®–∂Ÿ°„™â§Ì“π«≥ ¬°‡«âπ

‰μ√¡“ ∑’Ë∫√‘…—∑¡’°“√‡®√®“°—∫ À¿“æ·√ßß“π ‚¥¬ 

Liberty ·≈– Zimmerman ‡ª√’¬∫‡∑’¬∫º≈°Ì“‰√∑’Ë∫√‘…—∑

√“¬ß“π„π√–À«à“ß∑’Ë∫√‘…—∑‡®√®“°—∫ À¿“æ·√ßß“π°—∫

º≈°Ì“‰√∑’Ë∫√‘…—∑√“¬ß“π„πß«¥∫—≠™’Õ◊ËπÊ ∑’Ë‰¡à¡’°“√‡®√®“  

º≈°“√«‘®—¬π’È‰¡à‡ªìπ‰ªμ“¡ Positive Accounting Theory 

∑’Ëμ—Èß ¡¡ÿμ‘∞“π«à“ºŸâ∫√‘À“√‡≈◊Õ°«‘∏’°“√∫—≠™’∑’Ë≈¥º≈°Ì“‰√

¢Õß∫√‘…—∑„π√–À«à“ß°“√‡®√®“°—∫ À¿“æ·√ßß“π ∑—Èßπ’È 

Liberty ·≈– Zimmerman „Àâ§Ì“Õ∏‘∫“¬∂÷ßº≈°“√«‘®—¬∑’Ë

‰¡àæ∫°“√μ∫·μàß∫—≠™’‚¥¬ºŸâ∫√‘À“√„π√–À«à“ß°“√‡®√®“

°—∫ À¿“æ·√ßß“π«à“Õ“®‡ªìπ‡æ√“–∫√‘…—∑∑’Ë¡’°“√‡®√®“

°—∫ À¿“æ·√ßß“π¡’º≈ª√–°Õ∫°“√∑’Ë‰¡à¥’Õ¬Ÿà·≈â« ¥—ßπ—Èπ 

ºŸâ∫√‘À“√®÷ß¡’·√ß®Ÿß„®πâÕ¬∑’Ë®–æ¬“¬“¡∑Ì“„Àâº≈°Ì“‰√·¬à

‰ª°«à“‡¥‘¡ À√◊ÕÕ“®‡ªìπ‡æ√“–ºŸâ∫√‘À“√∑√“∫«à“

 À¿“æ·√ßß“π¡’§«“¡ “¡“√∂∑’Ë®–·°â‰¢ß∫°“√‡ß‘π„Àâ

‡ªìπ‰ªμ“¡®√‘ß‰¥â  À√◊ÕÕ“®‡ªìπ‡æ√“–°“√∑¥ Õ∫„πß“π

«‘®—¬π’È‰¡à¡’Õ“πÿ¿“æ‡æ’¬ßæÕ∑’Ë®–∑Ì“„Àâ “¡“√∂§âπæ∫°“√

μ∫·μàß∫—≠™’‚¥¬ºŸâ∫√‘À“√‰¥â   

ß“π«‘®—¬™‘Èπ ÿ¥∑â“¬‡ªìπº≈ß“π¢Õß Cahan (1992) 

´÷Ëß»÷°…“‡°’Ë¬«°—∫«à“ºŸâ∫√‘À“√¡’°“√μ∫·μàß∫—≠™’‚¥¬„™â 

discretionary accruals À√◊Õ‰¡à ‡¡◊ËÕ∫√‘…—∑‚¥π√—∞∫“≈

¢Õß À√—∞Õ‡¡√‘°“μ√«® Õ∫‡°’Ë¬«°—∫ antitrust law À√◊Õ°Á

§◊Õ°“√∑’Ë√—∞∫“≈¢Õß À√—∞Õ‡¡√‘°“ÕÕ°°ØÀ¡“¬¡“‡æ◊ËÕ

Àâ“¡°“√ºŸ°¢“¥∑“ß∏ÿ√°‘® ÷́ËßÀπà«¬ß“π∑’Ë‡ªìπºŸâ∫—ß§—∫„™â

°ØÀ¡“¬¥—ß°≈à“« §◊Õ Department of Justice ·≈– 

Federal Trade Commission ‰¥â„™âμ—«‡≈¢º≈°Ì“‰√¢Õß

∫√‘…—∑‡ªìπ‡§√◊ËÕß¡◊Õ„π°“√øÑÕß√âÕß∫√‘…—∑‡°’Ë¬«°—∫°“√

≈–‡¡‘¥°ØÀ¡“¬¥—ß°≈à“« ∑—Èßπ’È Àπà«¬ß“π∑—Èß Õß‡™◊ËÕ«à“ 

À“°∫√‘…—∑¡’º≈μÕ∫·∑π∑“ß°“√‡ß‘π (rate of return) ∑’Ë

 Ÿß¡“° °Á· ¥ß„Àâ‡ÀÁπ«à“ ∫√‘…—∑¡’°“√ºŸ°¢“¥∑“ß∏ÿ√°‘®  

¥—ßπ—Èπ ºŸâ∫√‘À“√¢Õß∫√‘…—∑¥—ß°≈à“«®÷ß¡—°¡’·√ß®Ÿß„®„Àâ„™â

«‘∏’°“√∫—≠™’∑’Ë™à«¬≈¥º≈°Ì“‰√¢Õß∫√‘…—∑„ÀâÕ¬Ÿà„π√–¥—∫ª°μ‘

‡∑’¬∫‡§’¬ß§Ÿà·¢àß‰¥â  ¡¡ÿμ‘∞“π¢Õßß“π«‘®—¬™‘Èππ’È‡ªìπ‰ª

μ“¡ Political Cost Hypothesis ‚¥¬ Cahan (1992) ‡™◊ËÕ

«à“ discretionary accruals ¢Õß∫√‘…—∑∑’Ë‚¥πÀπà«¬ß“π

√—∞∫“≈¢Õß À√—∞Õ‡¡√‘°“μ√«® Õ∫‡°’Ë¬«°—∫°“√ºŸ°¢“¥

∑“ß∏ÿ√°‘®®–‡ªìπ®Ì“π«π‡ß‘π∑’Ë∑Ì“„Àâ “¡“√∂≈¥º≈°Ì“‰√

¢Õß∫√‘…—∑‰¥â¡“°°«à“ discretionary accruals ∑’Ë‡°‘¥¢÷Èπ

„π™à«ß∑’Ë∫√‘…—∑‰¡à‰¥â∂Ÿ°μ√«® Õ∫‚¥¬Àπà«¬ß“π√—∞∫“≈  

‚¥¬„πß“π«‘®—¬™‘Èππ’È Cahan »÷°…“ discretionary 

accruals ¢Õß 48 ∫√‘…—∑∑’Ë∂Ÿ°√—∞∫“≈¢Õß À√—∞Õ‡¡√‘°“

μ√«® Õ∫‡°’Ë¬«°—∫°“√ºŸ°¢“¥∑“ß∏ÿ√°‘® ‚¥¬»÷°…“∫√‘…—∑

¥—ß°≈à“«‡ªìπ√–¬–‡«≈“ 14 ªï μ—Èß·μàªï 1970-1983 À√◊Õ

‡ªìπ°“√»÷°…“·∫∫ longitudinal basis 

Cahan (1992) ‡™◊ËÕ«à“ºŸâ∫√‘À“√¡’‚Õ°“ ¡“°°«à“∑’Ë®–

‡≈◊Õ°μ∫·μàßμ—«‡≈¢ discretionary accruals ‡æ◊ËÕ· ¥ß

º≈°Ì“‰√∑’Ë≈¥≈ß ‚¥¬ total accruals (TA) ¢Õß·μà≈–

∫√‘…—∑ª√–°Õ∫¥â«¬ discretionary accruals (DA) ·≈– Do
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nondiscretionary accruals (NA) ·μà‡π◊ËÕß®“° à«π

ª√–°Õ∫∑—Èß Õß¢Õß total accruals ‰¡à “¡“√∂ —ß‡°μÿ‰¥â

ßà“¬ Cahan ®÷ßμâÕß„™âμ—«·∑π Ì“À√—∫ total accruals μ“¡ 

Jones (1991) ÷́Ëß· ¥ß‰¥â¥—ßπ’È 

Ait = B0 + B1CHGSALESit + B2FIXASSETit + uit 

‚¥¬ CHGSALES §◊Õ °“√‡ª≈’Ë¬π·ª≈ß¢Õß¬Õ¥¢“¬·≈– 

FIXASSET §◊Õ ¬Õ¥§ß‡À≈◊Õ„π∫—≠™’∑’Ë¥‘π Õ“§“√·≈–

Õÿª°√≥å ∑—Èßπ’È B0 + B1CHGSALESit + B2FIXASSETit 

°Á§◊Õ nondiscretionary accruals ·≈– uit À√◊Õ error 

term °Á§◊Õμ—«‡≈¢∑“ß°“√∫—≠™’∑’ËºŸâ∫√‘À“√μ∫·μàß À√◊Õ 

discretionary accruals º≈ß“π«‘®—¬™‘Èππ’È π—∫ πÿπ 

political-cost hypothesis ·≈–‡ªìπ‰ªμ“¡ ¡¡ÿμ‘∞“π∑’Ë«à“ 

ºŸâ∫√‘À“√μ∫·μàß∫—≠™’„π™à«ß∑’Ë∫√‘…—∑‚¥πÀπà«¬ß“π√—∞∫“≈

μ√«® Õ∫‡°’Ë¬«°—∫°“√ºŸ°¢“¥∑“ß∏ÿ√°‘®   

∫∑ √ÿª 
®“°º≈ß“π«‘®—¬∑’ËºŸâ‡¢’¬ππÌ“‡ πÕ¢â“ßμâπ®–‡ÀÁπ«à“  

¡’°“√∑Ì“«‘®—¬‡°’Ë¬«°—∫ Positive Accounting Theory 

Õ¬à“ß°«â“ß¢«“ß ‰¡à«à“®–‡ªìπ°“√∑¥ Õ∫‡°’Ë¬«°—∫ debt/

equity, bonus À√◊Õ political cost hypotheses ÷́Ëß 

º≈°“√«‘®—¬∫“ß™‘Èπ°Á π—∫ πÿπ ¡¡ÿμ‘∞“π¥—ß°≈à“« ‡™àπ 

Healy (1985), Deakin (1989) ·≈– Cahan (1992) ·μà

º≈°“√«‘®—¬∫“ß™‘Èπ°Á‰¡à π—∫ πÿπ ¡¡ÿμ‘∞“π¥—ß°≈à“« ‡™àπ 

DeAngelo (1986) ·≈– Liberty ·≈– Zimmerman 

(1986) Õ¬à“ß‰√°Áμ“¡ °“√∑Ì“«‘®—¬‚¥¬„™â ‡æ’¬ß 3 

 ¡¡ÿμ‘∞“π¢â“ßμâπ°Á¬—ß‡ªìπ°“√∑Ì“«‘®—¬‡°’Ë¬«°—∫∑ƒ…Æ’ 

¥—ß°≈à“«„π«ß·§∫¡“°  ¥—ßπ—Èπ „π¬ÿ§μàÕÊ ¡“¢Õß°“√∑Ì“

«‘®—¬‡°’Ë¬«°—∫ Positive Accounting Theory π—°«‘®—¬æ∫«à“ 

∑ƒ…Æ’¥—ß°≈à“« “¡“√∂πÌ“¡“»÷°…“‰¥âÕ’°À≈“¬¡ÿ¡¡Õß 

‡™àπ Lemon ·≈– Cahan (1997) »÷°…“∑ƒ…Æ’¥—ß°≈à“« 

„π·ßà¡ÿ¡¢Õß°“√√—∫º‘¥™Õ∫μàÕ —ß§¡ À√◊Õ social 

responsibility ‚¥¬»÷°…“‡°’Ë¬«°—∫°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈¢Õß

∫√‘…—∑‡°’Ë¬«°—∫º≈°√–∑∫μàÕ ‘Ëß·«¥≈âÕ¡°àÕπ·≈–À≈—ß°“√

ÕÕ°°ÆÀ¡“¬§«∫§ÿ¡ ‘Ëß·«¥≈âÕ¡ À√◊Õ Hodge et. al. 

(2006) ÷́Ëß»÷°…“‡°’Ë¬«°—∫º≈°√–∑∫∑’Ë¡’μàÕ°“√μ—¥ ‘π„®

¢ÕßºŸâ„™âß∫°“√‡ß‘πÀ“°ºŸâ Õ∫∫—≠™’„Àâ§«“¡‡ÀÁπÕ¬à“ß¡’

‡ß◊ËÕπ‰¢ Ì“À√—∫°√≥’∑’Ë∫√‘…—∑¡’°“√∑Ì“°“√‡ª≈’Ë¬π·ª≈ß«‘∏’

°“√∫—≠™’∫“ßÕ¬à“ß‡æ◊ËÕ≈¥º≈°Ì“‰√¢Õß∫√‘…—∑„πªï∑’Ë∫√‘…—∑

¡’º≈ª√–°Õ∫°“√¥’ 

πÕ°®“°º≈ß“π«‘®—¬∑’Ë¢¬“¬¢Õ∫‡¢μ¡“°¢÷Èπ°«à“„π

¬ÿ§·√°¢Õß Positive Accounting Theory π—Èπ π—°«‘®—¬

·≈–∫√‘…—∑μà“ßÊ ‰¥âæ¬“¬“¡§‘¥§âπ·π«∑“ß∑’Ë®–·°âªí≠À“

‡°’Ë¬«°—∫ agency problems √–À«à“ßºŸâ∫√‘À“√·≈–ºŸâ∂◊ÕÀÿâπ 

‚¥¬ß“π«‘®—¬¢Õß Jensen ·≈– Meckling (1976) ‰¥â·π–

πÌ“«‘∏’∑’Ë®–·°âªí≠À“¥—ß°≈à“«‚¥¬°“√„Àâº≈μÕ∫·∑π 

ºŸâ∫√‘À“√„π√Ÿª·∫∫μà“ßÊ ∑’Ë®–∑Ì“„Àâº≈ª√–‚¬™πå¢Õß 

ºŸâ∫√‘À“√‡ªìπ‰ª„π·π«∑“ß‡¥’¬«°—π°—∫ºŸâ∂◊ÕÀÿâπ„Àâ‰¥â¡“°

∑’Ë ÿ¥ „π∑“ßªØ‘∫—μ‘ ∫√‘…—∑μà“ßÊ ‰¥âæ¬“¬“¡§‘¥§âπ«‘∏’∑’Ë®–

∑Ì“„Àâº≈ª√–‚¬™πå¢Õß∑—ÈßºŸâ«à“®â“ß·≈–≈Ÿ°®â“ß‡ªìπ‰ª„π

·π«‡¥’¬«°—π ‡™àπ °“√μÕ∫·∑π≈Ÿ°®â“ß‚¥¬°“√„Àâ 

§à“§Õ¡¡‘™™—Ëπ®“°°“√¢“¬ À√◊Õ°“√„Àâº≈μÕ∫·∑π§‘¥‡ªìπ

Õ—μ√“√âÕ¬≈–®“°º≈°Ì“‰√¢Õß∫√‘…—∑ ‡ªìπμâπ ‚¥¬π—°«‘®—¬

‰¥âæ∫À≈—°∞“πÀ≈“¬ª√–°“√∑’Ë π—∫ πÿπ·π«§‘¥‡°’Ë¬«°—∫

°“√„Àâº≈μÕ∫·∑π≈Ÿ°®â“ß„Àâ‡ªìπ‰ª„π·π«∑“ß‡¥’¬«°—π

°—∫º≈ª√–‚¬™πå¢ÕßºŸâ«à“®â“ß ‡™àπ ß“π«‘®—¬¢Õß Lazear 

(1996) æ∫«à“ §«“¡ “¡“√∂„π°“√º≈‘μ (productivity) 

‡æ‘Ë¡¢÷Èπ√âÕ¬≈– 35 ·≈–§à“·√ß‡æ‘Ë¡¢÷Èπ√âÕ¬≈– 12 ‡¡◊ËÕ

∫√‘…—∑‡ª≈’Ë¬π®“°°“√„Àâ§à“·√ß∑’Ë‡ªìπÕ—μ√“μ“¬μ—« (fixed 

wage) ¡“‡ªìπ°“√„Àâº≈μÕ∫·∑πμ“¡®Ì“π«π™‘Èπß“π∑’Ë

æπ—°ß“π “¡“√∂º≈‘μ ‘π§â“‰¥â (piece wage)  πÕ°®“°π’È 

Paarsch and Shearer (1999) ·≈– Banker, Lee, ·≈– 

Potter (1996) °Áæ∫º≈°“√«‘®—¬∑’Ë π—∫ πÿπº≈°“√«‘®—¬

¢Õß Lazear (1996) ‡™àπ‡¥’¬«°—π 
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