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Abstract

This study aims to measure earnings management and investigate the influence of debt on
earnings management of 24 food and beverage companies listed in the Stock Exchange of Thailand
during 2003 - 2014, totaling 282 company-years. Additionally, earnings management in this study is
measured by discretionary accruals in absolute term which is calculated by Modified Jones Model while
debt is measured by total debt to total assets ratio. The findings reveal that food and beverage
companies in this study obviously had earnings management with the average discretionary accruals in
absolute term of 6.746 percent of total assets. However, earnings management of these companies,
on average, exhibited a downward trend during the study period. Moreover, the results from multiple
regression analyses suggest that total debt has the negative influence on earnings management of listed
food and beverage companies. Moreover, when considering the effect of current and non-current debts
on earnings management, the findings reveal that both types of debt also have the negative effect on
earnings management of these companies. Additionally, cash flow from operation, growth opportunity
of company and size of company are also found to have the significant effect on earnings management.
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2557 24 6.295 5222 4.769 14.857 0.368
2546-2557 282 6.746 5.676 5.267 32.525 0.013

111 91INNIANIUVDIEIRY




(=N NInsvinsEgang isugAansuayn1deans

% ) ~a o o =z
a\..‘// Un 12 auun 2 N3INYIAU - TUINAN 2560

M1919 2 USENlUNguemIswasAIRanuiilisenisaeinsfinauaulamiign 5 Suiuusn

Firm Firm Name Mean Std. Dev. | Maximum | Minimum
SAUCE | u3¥n Inewnsa 2.066 1.647 4.808 0.015
FRD | U3 lauousinad 2.868 1,604 6.039 0.769
SORKON | U3® a.vouunuiind 3.157 2.553 7.996 0.272
TF USEN IneinsBiausiynd 3.552 2.545 8.237 0.565
CPF VT L3 lnAfei919s 3.757 2.655 8.513 0.471

1311 91INNIANIUVDIEITY

ngwme): TensasAnefinuaulafnaegluglvesiduysal uaregluguvesdndiuvedunindsismtdgiu

@ t-1)

1374 2 Yiausuemiiinisdanistils
ifigelutadiviinsfnw Tagagiansmiain
Aadgvesionisasdsiinuauliluslues
Anduysallundn w3l ﬁy’aagjwauuagmdw‘%ﬁw
fifidadsfinaigenasiouitinginssu
lunsdnnisiiflsinusienisasinetesnase
Pszezaiinsing veniduleindaanim
Anlslusziugetuios :1nmss 2 wudiluseming
U w.e. 2546 - 2557 uS¥nlungueinisuay
\3esfuiifisnenisasinafiaruauniiian wie
nadndede 1Juvivniidauainvesdils
(towzilefinnsanainmsdnnisiils) eglusedu
figefign 5 Suduusn 1iun v Inemwsa
U3 Wonousinasd UM aveuuduilnd UTEm
ngwnsTinuniad wagusen wiylaadud
9113 lagwudn U3 Inewmsa [ uuidmid
seiumnmAnlsiigeiian Wiuldandadeves
s18n15A9R 197 nuANlFlugUvesAduysal
iiignandu evay 2.066 vesdunindsau
Tuvnuefiu3en Wauoudessd U3H aveuuiufnd
U3HM WnemsBauiied wasu3un wiglnadoe
915 axdlszAuguawiilsfigesesasun Tned
Aadsveasenisasdsiinuauliluslues
Avduysaianduiesazvesdunindsanded
Jouay 2.868, 3.157, 3.552 uag 3.757 AU 1AU

v

M1319 3 Lansan1un1Iaiveyar1vilay
ypsuivnlungueivisuaziniosdusenined
W.f. 2546-2557 Taenuinuieniiviinis@ne
fyar1niaulasiadednduiosay 39.809
vosduningsiy uasddiwdouuuminigiu
whiuSewas 21.443 vasduningsiy deshuun
AUSNYNEYDInE AL wudmﬁ?ﬁuéaﬂmﬁ%q
U%@’ﬂumjmmmmazLﬂ'%laqﬁmﬁuwﬁlﬁu
vyuiou lnofldadodAnduiesas 31.416
vosAunindsan uasiyanmidulivguien
Tnowndsinfusesay 8.394 vosdunindsau
wonanidlefiansanuenidused wuinlugied
w.A. 2506 - 2549 UTEMluNgUDIIAZLATIAY
ﬁﬁwmiﬁﬂmﬁs,ﬂaﬁmﬁauimLaﬁaiuixﬁu
Aoutnansil TnedAegseninafesay 40.303 -
41.586 vosduningsan antuiutwiudovas
43.557 vasdaunsngsaululnenn (w.a. 2550)
Fadudrgegaludranarivinisinu neufias
ANAILYNADIREAYE 36.535 YRIAUNTNY T4
Tu¥ w.e. 2553 agslsfinnu Tul w.e.2554 yae
wiguvesuseniviinisine i uodns
HdvdrAydudesay 40.590 veedunsndsiu
Aoufiaziluuilduanasegredoiiioaluyed
W.A. 2555 - 2557 lnglaanauniiesosay 38.396
vosdunsngsm Tud w.e.2557




Journal of Business, Economics and Communications I,@M\\

Volume 12, Issue 2 (July - December 2017) .\.\

M1319 3 YarmiduvesuTevlunguemsuazinTosauunauUsTIANTEY

Y

D/TA SD/TA LD/TA D/TA SD/TA LD/TA
vear Obs. Mean Mean Mean Std. Dev. | Std. Dev. | Std. Dev.
2546 22 40.475 31.917 8.558 24.243 22.542 11.661
2547 22 41.586 33.112 8.474 23.503 20.528 11.610
2548 23 41.508 33.382 8.125 21.989 19.511 10.272
2549 23 40.303 33.108 7.195 22.948 20.207 8.911
2550 24 43.557 35.165 8.392 26.611 21.316 14.655
2551 24 41.105 35.423 5.682 25.313 23.568 8.397
2552 24 35.507 29.273 6.234 20.993 17.376 9.564
2553 24 36.535 28.146 8.389 20.742 16.628 11.926
2554 24 40.590 31.001 9.588 18.732 15.919 11.339
2555 24 39.279 30.499 8.780 17.675 15.711 10.324
2556 24 39.163 28.731 10.432 17.949 13.310 10.420
2557 24 38.396 27573 10.843 18.658 13.365 11.236

2546-2557 282 39.809 31.416 8.394 21.443 18.383 10.854
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Variable Description Equation 1 Equation 2
Coefficient | Std. | Coefficient | Std.
Error Error
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sz Aunsndsiluguvas Natural 0.3601 | 0.2474 0.4568* | 0.2558
Logarithm

Intercept - 8.6193** | 3.7198 8.4958** | 3.7133

Observations 278 278

R-Squared 0.6301 0.6329

F-Stat for Overall Significance 92.66*** 77.88*%*

P-Value for Overall Significance 0.0000 0.0000
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Variable Description Equation 1 Equation 2
Coefficient | Std. | Coefficient | Std.
Error Error
SDB SnsduniiAumuiousioduning -0.1488*** | 0.0192 |  -0.1273** | 0.0630
5
SDB’ SnsdunilAummiiousioduning - - -0.0002 | 0.0007
FENAIRIAD
LDB Shsrdumiiaulinuiouse -0.2224** | 0.0377 | -0.3238** | 0.1003
Aunswdsiu
LDB’ Snsrdumiaulimuiouse - - 0.0029 | 0.0027
Aunsndninenmasdes
CF PNINAIUNTLUARUANIINATT -0.8470% | 0.0399 | -0.8508*** | 0.0403
AU usoAUNINE T
SG RTINS UIAUIRUR DAY -0.0184 | 0.0204 -0.0208 | 0.0205
PBV 9n5dUTIAMURELAA M YT 0.7917** | 0.1833 |  0.7841*** | 0.1944
sz aunindsauiluzuves Natural 0.6424** | 0.2937 | 0.6270** | 0.3005
Logarithm
Intercept | - 4.4030 | 4.4072 4.6274 | 4.4186
Observations 278 278
R-Squared 0.6343 0.6359
F-Stat for Overall Significance 78.33%** 58.72%%*
P-Value for Overall Significance 0.0000 0.0000
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