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Abstract

This research aims to 1) examine the impact of shareholder structure and board
characteristics on the earnings management of firms listed on the Stock Exchange of Thailand and
2) study the influence of the proportion of independent directors and the separation of top
executive positions on the relationship between shareholder structure and earnings management
of firms listed on the Stock Exchange of Thailand. The study uses a quantitative research design
based on secondary data from 447 firms, totaling 2,235 data points from companies listed on the
Stock Exchange of Thailand between 2019 and 2023, covering five years of data from annual
reports, financial statements (Form 56-1), and SETSMART. The statistical methods used in this
research include 1) descriptive statistics such as minimum, maximum, mean, and standard
deviation, and 2) inferential statistics, including Pearson correlation analysis and multiple regression
analysis. Research findings reveal that: 1) the main impact of shareholder structure, precisely the
proportion of institutional and foreign shareholders, negatively affects earnings management. This
negative impact highlights the importance of creating policies that promote a shareholder structure
supporting sustainable long-term growth. Additionally, the characteristics of the board of directors,
particularly the absence of dual roles among top executives, negatively affect earnings
management, indicating delays in responding to business challenges or opportunities. 2) Board
characteristics do not influence the relationship between shareholder structure and earnings
management, suggesting the need to improve the roles or responsibilities of independent directors
within organizations. Earnings management depends on the strategies and business goals the

management team sets, while independent directors do not directly influence internal earnings
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management. Furthermore, separating executive roles facilitates transparency in monitoring and
decision-making but does not alter the relationship between shareholder structure and earnings
management.

Keywords: board characteristics; shareholder structure; earnings management
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A151991 3 afABInTIIesiaulaBasy Faudsatuan Fudsiniy uavdulsn

o . F’:l"léli']qﬂ (":l"lgx‘]qﬂ (":l"llﬁaﬁl 'Z&'J‘Hlﬁf‘_l\'i L'U‘HN”IGI‘Jﬂ”IH
L1 5] RHIE
(Min.) (Max.) (Mean) (Std. Deviation)
INS 988z 0.00 96.66 9.54 14.45
FOR 988z 0.00 77.15 3.12 9.76
MAN J88Az 0.00 78.00 10.49 16.27
DUA 988z 0.00 2.00 0.17 0.38
IND J98Az 0.30 1.00 0.44 0.10
INSIZE i 11.96 21.96 15.97 156
LEV w1 0.00 1.00 0.44 0.21
EM 257! -0.29 0.06 -0.016 0.05

9INA9197 3 WU Aaaaunisdeyuiifuganiu (NS) fauedsmidusanazo s
dnaaunisfayuiiiugianieend (FOR) fiaafamidusnyazs.12 Andanydany
N95HN1TUENT (MAN) HATafeiniusesaz10.49 HUEn19eAug (MEn19ATLFaNsIuML
(DUA) fAtiafdsmiiusagaz0.174Ac9uNn3ann198a52 (IND) SANadnimifusasaz0.44
WNATBILEEY (INSIZE) fiAafeinafiu 15.97 1 dnsiaaumian (LEV) Sanafewmaiy 0.44
W madanaatinla (EM) feilaneiemndy -0.016

mﬁmiflzﬁﬂﬁﬁ@qwmu (Inferential Statistics)

! o/ o/ o o/
1. NFIATIZAATANTNNUE VIF ez Tolerance ABNAILLS

P a < o £ o o T o o a9 %
NI 4 N@ﬂqﬁqLﬂi’]zﬂﬂﬂﬂﬁzamﬁﬂﬁNNWuﬁLWﬂiﬂu“ﬂ@\?W’JLLU?WTﬁTuﬂ’]‘JﬁﬂH’]

Variables Pearson Correlation Coefficient

INS FOR MAN DUA IND INSIZE LEV EM
INS 1.000 -0.001 -.206**  -.058**  -0.009 4147 .148%* -.058*%
FOR 1.000 B12%* .097** 0.026 -.100** -0.018  -.069**
MAN 1.000 1b4x* 120%* -.182%* -0.024 178%**
DUA 1.000 0.018 -0.029 -0.012 -.024
IND 1.000 -0.016 .069** .022
INSIZE 1.000 A23** .030
LEV 1.000 .014
EM 1.000
VIF 1.126 1.712 1.447 1.043 1.068 1.389 1.263
Tolerance 0.888 0.584 0.691 0.959 0.937 0.720 0.792

NG **, ¥ seaudedAYeaiianszAu 0.01, 0.05
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NANNIAFIIRBUATHA N5 AR 9B 329019 NANEER Pearson Correlation
ANANTIT 4 Wuadan TR AT ARl ATeENIN 0.65 WATAINNIIAIITTBLALIATLAFAR
Tolerance wazAn VIF Tupnan9it 4 diautlsdaasyndiafian Tolerance Tiintnagusinnsin namiasian
¥1NN91 0.10 way fan VIF T 10 ¥inDi uieymn Muticollinearity uamsdiemnaauaamafend
nsuanuaeluBaTEiY (Autocorrelation)

2. m‘ﬁLﬂ‘iﬂ:ﬁﬂ’]‘iﬂmﬂﬂﬂ@\‘iwvj@m (Multiple Regression Analysis)

éjﬁé’v’ﬂsﬁgmﬁLﬁ‘m:ﬁm‘mmmm%\iwn@m (Multiple Regression Analysis) un15vaaey

& ¥ 4 o/ o o/ o/ ke
AHNFIFH %ﬂfﬂLLﬁﬂﬂ’ﬁ’JLﬂi’]:ﬁ‘ﬂ@@ﬂLﬁu 3 AUULATNAIAL A9

A7 5 HANTIATIEVNTOANBEITINA N

Variable Model 1
B t P-Value
Constant -6.044 0.000
INS -0.055 -2.650 0.008**
FOR -0.093 -3.584 0.000%*
MAN 0.188 7.994 0.000**
INSIZE 0.051 2173 0.030*
LEV -0.021 -0.938 0.349
IND1 0.016 0.716 0.474
IND2 0.024 1.057 0.291
IND3 0.043 1.985 0.047*
IND4 -0.008 -0.355 0.722
IND5 -0.160 -7.529 0.000**
INDG 0.024 1.092 0.275
Y2566 0.216 9.819 0.000%**
Y2565 0.248 10.586 0.000**
Y2564 0.347 13.312 0.000%**
Y2563 0.321 13.730 0.000%**
F-statistic 39.564
P-Value 0.000
R2 0.232
Adi. R2 0.226

NG *¥, ¥ seaudedAYeadiansEau 0.01, 0.05
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INFNTNT 5 HANNVATLANNAT AN Model 1 UDINIVANBLNANTENLUDIIATIEEIIY
dovunenisdaniarilausinaanadeulunaandnnindunsssmaing wuan a8 F-stotistic
WU 39.564 A1 P-Value <05 UaANFAaASTzynda NN asnsg NI ed L ax
Tn waziiiofi9ansmunan Adusted R? = 0.226 WHNEIAITHAT FalLlTB asenavnasi nansenuAafauls
ANsaLas 22.60 Wianaalaan daulsBassyndesaniueiuteniaiuulsresdaulsnnnla
22.60% \flaRaNaaULEnsNeIALISZNAL NN

1 dnaaunisdavuiiduannts INS) senaluiimisauiunisdaniarials (EM) a0l
SudnAoyaeAUTddn szl 0.01 FseansuamAgui Hi: daaauniatayuiidusomiuama
fismsauiunadaniaiilaressemamadedunaamdnminswmazmaine

2 damannatiavuiiiiusnanien (FOR) Samaluiiemmneauiuniadaniainls (EM) el
ﬁﬂﬁqﬁmﬁzﬁuﬁﬂﬁqﬁmﬁﬁ:ﬁu 0.01 fjwm%’u@mﬁgmﬁ H2: ﬁméqumﬁﬁﬂﬁuﬁLﬂuﬁfn@ﬁwﬁ
anabfirmsaUiunisdnniaiilaeesdnemadenbinaiandnnind unlszmalng

B APSMH DY UNTTNNTUFING (MAN) Fanatufiamsuandunnsdanianinls (EM) aened
SdndnyasiuidAnyiissiu 0.01 FfwsannRignuil He: AnsaunistiovunassnnsUamasing
Tufirmsaudunnsdansilauasdaamadaulnaadnnins wissznaing

FWMFUAMSAUANNLAN BIAIBILEEYN (INSIZE) Ussinnasngugaamnasy (IND) 7 3
WAz 5 59NTa DR AnET (Yea) aenafiunsdanisinls (EM) agnfitdndoyssiuia iy fissdy

0.01 uaz 0.05

' ra ! o ! o
n15719% 6 mmmmmwmmmmL%\‘iwv;@m Lﬁﬂ‘VW’IﬂT’J‘LlNﬂﬂ‘éz'ﬂ‘uﬂ@ﬂLL@ZN@ﬂiZ‘WUiQN“Hﬂ\‘iij@ﬂ‘lﬂmt“ﬂﬂ\‘l

powznaannaiulassssiieyunentsdaniatls

Variable Model 2 Model 3

B t P-Value B t P-Volue
(Constant) -5.971 0.000 -6.045 0.000
INS -0.059 -2.837 0.005** -0.056 -2.569 0.010*
FOR -0.090 -3.503 0.000** -0.098 -3.241 0.001**
MAN 0.192 8.073 0.000** 0.198 7.284 0.000**
DUA -0.055 -2.749 0.006** -0.059 -2.786 0.005**
IND 0.023 1.113 0.266 0.024 1.146 0.252
INSIZE 0.051 2.180 0.029* 0.053 2.282 0.023*
LEV -0.021 -0.938 0.348 -0.021 -0.948 0.343
IND1 0.018 0.789 0.430 0.017 0.773 0.439
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IND2 0.018 0.808 0.419 0.020 0.869 0.385
IND3 0.041 1.897 0.058 0.042 1.949 0.051
IND4 -0.012 -0.509 0.611 -0.010 -0.427 0.669
IND5 -0.157 -7.397 0.000** -0.158 -7.392 0.000**
IND6 0.027 1.214 0.225 0.028 1.254 0.210
Y2566 0.213 9.696 0.000** 0.214 9.700 0.000**
Y2565 0.249 10.629 0.000** 0.248 10.549 0.000**
Y2564 0.348 13.354 0.000** 0.347 13.239 0.000%*
Y2563 0.324 13.876 0.000** 0.323 13.767 0.000**
MCINS_DUA -0.020 -0.892 0.372
MCFOR_DUA 0.014 0.539 0.590
MCMAN_DUA -0.014 -0.537 0.591
MCINS_IND -0.019 -0.965 0.334
MCFOR_IND 0.002 0.101 0.919
MCMAN_IND 0.002 0.108 0.914
F-statistic 10.987 26.310

P-Value 0.000 0.000

R2 0.235 0.236

Adi. RZ 0.228 0.227

nEme **, * sysiurladAnyyneatiAiisviiu 0.01, 0.05

91NAN3197 6 NANITNAFBUANNFFIUANN Model 2 2BINITNAFBUNANITTNUNNATIYD
ADANHULYDIATAZATINAT Usznauaag z;u%mﬁxﬁuzgqfaiﬁmﬁmmquﬁ%mﬁq wazdasI
nssNIBasEAanIstAnatnlsUAEeaa e maana N ne wisssmAme WL

1. L3R UGIHENTIAILTIHFUMIS (DUA) sanaltufimvnsauiunsdmntaniils (EM)
penedlsfodndyszsuriadndefissi 0.01 ﬁwﬂu%’mfwﬁﬁmﬁ H4: ;su%mﬁ‘szﬁuqqfﬁﬁmimu
sanFwnsi el mvnsauiunsTansinlsre BEnaanadenlnaiandnnine wisssme
Tne

=

2. AARIUNTINN19B AT (IND) THaswafunN139anIsrinle (EM) S9UiasannAgud

o/

HB: RARIUNTIHN9D FTEH AINE WA AV NAUAUN19 AN1ana [FaesUs snaanzidaulunann

NANYISNE WAL e
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INANINT 6 NANITNARDLANNFAFIUATH Model 3 UBINTNATAUNANTINTINGENIN
AUENEILIIANENTTHNTT UaEnaumas wuamassdugetndnianuaansium wazdnaam
nsann1aBasznanisdaniaiilaudneanadenlunaiandnninaunedsmalng wua
afiA F-statistic i1 26310 A1 P-Value <05 UARIINAIULTB AT A TUANNITAINITD T Y
yiunadiauannln uazilaRe190i1A1 Adusted R? = 0.227 M18AIHIN AauLlsAaIEianan
AuanazvupafauLsrmTanas 22.70 vaananilnin faulsRasynigasiues LI eg
Fautlsnanla 22.70% 1 aR91T0IUENATNDIAFZADY WL HABBINITIATIEANAL TN
NANTZYILTINTIATNA A NHOILIDIAIENTINTS UTEnauAaY WUFmsasiugsiufinianausos
Fumis (DUA) uazdAsaungssn1adass (IND) manisdnnisrials (EM) ﬁmgjmﬁﬂmﬁgmﬁ H7,
H8, H9, H10 uax H11 ANNANAL

Tuanuasunumansnariafy (Moderator Varidble ) NaAWS AR s uLsAIA NH 0L
YDIADINITNN UTNDUA KLBNTTEALIG IR NNSAILTIHFA UM WasRRaaunTaNnaRaaE
TusansniAsuadyvanandnilasiaaneydan (Fauls X ) finaranisdanianiils fuds v)
F99NNNITVARBUL WANUARS AT Model 3 i p13aufl Uiy Model 2 wuan A1 Adjusted R2
T Model 3 118811271 Model 2 (Kanthaichai, 2023) uamstnifinanlulad aanuduiusiimauiniu
Farh AU HILIDIADIENTTNNNT UTENaUANY WUFMF9AUGITNENITAILTINFAIWA LAY
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dnaannnsfanuilifugnmaniasaiuiimmeaunanisinnisiils Weseninamu
pASnfimag et uaiannsiaanauazansnaaan s TalunnsTesente Rt
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AEAARDIALNATEYEY Tron (2020) inLNa8lNAeMUANsTNRTaERARTIH (NEHAAYEIT BYAIAY
RuAHUEainre99ENT3N TInTen \WENUIEANEAMNTINULAz NI U UATianTs
wananH Le and Nguyen (2023) ﬁ"a‘wudﬂizﬂzmﬁﬁNfﬂ@ﬁﬂ"fﬁﬁfﬂmnmmmﬁmmm‘jmﬂ/ﬂﬁa
zuuﬁ’ﬁy%ﬂmu’%ﬁwfgfmﬁmq Sofwnliniiazanlanalunisdanisniils
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Tuszareng gannaesiUuisuan Nguyen et d. (2021) ﬁwudfmfhﬁﬁ@ﬁmmﬂﬁumﬁu‘%ma
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usmHaLaleiaaiaNInnIINNsEE sy AR TN e i uAenis
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2. saiauaLNEAmSuMsiseTuauan

m‘a’f?Lﬂﬁ’]:ﬁwﬂﬂﬁ:wusfm%ﬁﬂﬁm%”uLLé@:ﬂ@éNﬂqmmﬂﬁﬁu ANTANEINAN TN LD
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