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## 4582340426  : MAJOR ACCOUNTANCY
KEY WORD: ACCOUNTING INFORMATION / FINANCIAL RATIO / RISK

WORRAPHAN TRAKARNSIRINONT : THE RELATIONSHIP BETWEEN
ACCOUNTING INFORMATION AND STOCK - INVESTMENT RISK OF SERVICE
COMPANIES LISTED ON THE STOCK EXCHANGE OF THAILAND. THESIS
ADVISOR : AIM-ORN JAIKENGKIT,Ph.D., 151 pp. ISBN 974-53-2036-6.

Previous research suggested that there is relationship between accounting information and
stock-investment risk. Following previous research the objective of this study is to examine the
relationship between accounting information and stock-investment risk of 60 service companies listed
on the Stock Exchange of Thailand during 1999-2004.

The stock-investment risk consists of systematic risk, unsystematic risk, and total risk. The
financial ratios used for representing accounting information can be categorized into 6 ratios. They are
return on assets, profit quality ratio, dividend payout ratio, current ratio, inventory turnover ratio, and
debt to equity ratio. The hypotheses for the significance of relationship between accounting
information and stock-investment risk are tested using statistical multiple regression.

The results of the study show that at significant 0.05, return on assets has opposite relation
with unsystematic risk and total risk. That mean if return on assets is increase then stock-investment
risks will decrease. At significant 0.1, return on assets has opposite relation with logarithm of
systematic risk, unsystematic risk, and total risk. That mean if return on assets is increase then stock-
investment risks will decrease, While dividend payout ratio has opposite relation with total risk that
mean if dividend payout ratio is increase then total risk will decrease. Accounting information that
relate to stock-investment risk from this research is useful for investors. Investors can use accounting
information in evaluating the risk of investing in securities. The stock-investment risk can also be used

to compare the risk between securities,
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Model Summary(b)
Std. Error

R Adjusted of the Durbin-
Model R Square | R Square Estimate Change Statistics Watson

R Square F Sig. F

Change Change dfl df2 Change
1 311(a) .097 .013 457401 .097 1.159 5 54 341 1.726

a Predictors: (Constant), DE1, CR, ROA, PQR, DPR

b Dependent Variable: LOGI$U1U
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ANOVA(b)
Sum of
Model Squares df Mean Square F Sig.
1 Regression 1.212 5 242 1.159 341(a)
Residual 11.298 54 .209
Total 12.510 59
a Predictors: (Constant), DE1, CR, ROA, PQR, DPR
b Dependent Variable: LOG3&UU
Coefficients(a)
Mo Unstandardized Standardized ! 95% Confidence Collinearity
del Coefficients Coefficients | t Sig. L Interval for B Statistics
l Std. l i Lower Upper
B | Error Beta ' ! Bound Bound Tolerance | VIF
1 (Constant) | -2.280 | .087 ‘ -26.080 .000 ; -2.455 -2.105
ROA -1.298 [ 749 1253 ‘ -1.734 .089 | -2.799 .203 786 | 1.273
PQR .009 I 015 .076 ! 575 567 : -.021 .038 962 | 1.039
DPR -.082 I gl's 1 -.083 | -.543 .589 ‘ -.384 221 714 | 1.400
CR -.008 ‘ .024 -.044 | =322 749 -.056 .040 .876 | 1.141
DE1 .002 ‘ .007 .044 l .340 735 ‘ -.012 .017 999 | 1.001

a Dependent Variable: LOG3$UU

' A = a A o .
1.1.2 Tlﬂﬁi’)‘l]ﬂ1ﬂ'3111ﬂﬂ"Iﬂ!ﬂﬁi’)‘HﬂJﬂ]il!‘ﬁﬂ!!‘iNﬂﬂﬂﬁi@nlN (™M Sig >

0.05 3M5uaNUIUNA)

One-Sample Kolmogorov-Smirnov Test

Unstandardized
Residual
N 60
Normal Parameters(a,b) Mean .0000000
Std. Deviation 43759034
Most Extreme Differences Absolute .078
Positive .078
Negative -.072
Kolmogorov-Smirnov Z .607
Asymp. Sig. (2-tailed) .854

a Test distribution is Normal.

b Calculated from data.
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d‘ v \J
1.1.3  nageumanuulsilsivvesanuamamasiniluainaninly

nawmmseld 1aeld  heteroscedastic wameu (A1 Sig > 0.05 uaas ity

heteroscedastic)
ANOVA(b)
Sum of
Model Squares df Mean Square F Sig.
1 Regression 142 2 .071 2.139 .127(a)
Residual 1.887 57 .033
Total 2.028 59

a Predictors: (Constant), Unstandardized Predicted Value, PRE32

b Dependent Variable: RES32

Coefficients(a)
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) -2.006 3.627 -.553 582
PRE32 -.540 .661 -1.957 -.817 417
Unstandardized
-2.213 3.098 -1.711 =714 478
Predicted Value

a Dependent Variable: RES32
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Model Summary(b)
Std. Error

R Adjusted of the Durbin-
Model R Square | R Square Estimate Change Statistics Watson

R Square B Sig. F

Change Change dfl df2 Change
1 315(a) .099 .016 456780 .099 1.191 5 54 326 1.749

a Predictors: (Constant), DE2, CR, ROA, PQR, DPR

b Dependent Variable: LOGI¢U1

ANOVA(b)
Sum of
Model Squares df Mean Square F Sig.
1 Regression 1.243 5 249 1.191 .326(a)
Residual 11.267 54 .209
Total 12.510 59
a Predictors: (Constant), DE2, CR, ROA, PQR, DPR
b Dependent Variable: LOGI¢UU
Coefficients(a)
Mo Unstandardized | Standardized 95% Confidence Collinearity
del Coefficients Coefficients t Sig. Interval for B Statistics
Std. Lower | Upper
B Error Beta Bound | Bound | Tolerance | VIF
1 (Constant) -2.281 .087 -26.121 .000 | -2.456 -2.106
ROA -1.334 750 -.260 -1.778 | .081 | -2.839 .170 780 | 1.282
PQR .008 .015 .074 562 | 576 -.022 .038 961 | 1.041
DPR -.077 151 -.078 =507 | 614 -.380 226 710 | 1.409
CR -.008 .024 -.044 =320 | 750 -.056 .040 .876 | 1.141
DE2 .010 .020 .067 513 .610 -.029 .050 .988 | 1.012

a Dependent Variable: LOG3UU
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One-Sample Kolmogorov-Smirnov Test

Unstandardized
Residual
N 60
Normal Parameters(a,b) Mean .0000000
Std. Deviation 43699639
Most Extreme Differences Absolute .078
Positive .078
Negative -.071
Kolmogorov-Smirnov Z .601
Asymp. Sig. (2-tailed) .863

a Test distribution is Normal.

b Calculated from data.

' A = a A v .
1.2.2 ﬂﬂﬁ@ﬂﬂ1ﬂ?1uﬂﬁ1ﬂ!ﬂai’)uﬂﬂ]ﬁ!!ﬁ]ﬂl!ﬂﬁﬂﬂﬂ‘ﬁﬁﬂﬂﬂ (™M Sig >

123 nagaumanulsdsivvesnnuamanasuilumiasnn

naummseld laeld  heteroscedastic wna@OU (A1 Sig > 0.05 uaas lufidam

heteroscedastic)
ANOVA(b)
Sum of
Model Squares df Mean Square F Sig.
1 Regression 138 2 .069 2.105 131(a)
Residual 1.869 57 .033
Total 2.007 59

a Predictors: (Constant), PRE42, Unstandardized Predicted Value

b Dependent Variable: RES42
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Coefficients(a)
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) -1.887 3.467 -.544 588
Unstandardized
-2.104 2.963 -1.656 =710 480
Predicted Value
PRE42 So/S .632 -1.899 -.815 419
a Dependent Variable: RES42
v v d v Y v Ay d' d' |
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Model Summary(b)
Std. Error

R Adjusted of the Durbin-
Model R Square | R Square Estimate Change Statistics Watson

R Square F Sig. F

Change Change dfl df2 Change
1 484(a) 234 .163 .018450 234 3.297 5 54 011 2.336

a Predictors: (Constant), DE1, CR, ROA, PQR, DPR

b Dependent Variable: Daiszay

ANOVA(b)
Sum of
Model Squares df Mean Square F Sig.
1 Regression .006 5 .001 3.297 .011(a)
Residual .018 54 .000
Total .024 59

a Predictors: (Constant), DE1, CR, ROA, PQR, DPR

b Dependent Variable: Tyiszun
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Coefficients(a)
Mo Unstandardized Standardized 95% Confidence Collinearity
del Coefficients Coefficients t Sig. Interval for B Statistics
Std. Lower Upper
B Error Beta Bound Bound | Tolerance VIF
1 (Constant) .032 .004 9.164 | .000 .025 .039
ROA -.066 .030 -.295 -2.192 | .033 -.127 -.006 786 | 1.273
PQR -.001 .001 -.142 | -1.168 | 248 -.002 .001 962 | 1.039
DPR -.009 .006 -.203 -1.438 | 156 -.021 .003 714 | 1.400
CR -8.158E-05 .001 -011 -.084 : o233 -.002 .002 .876 | 1.141
DE1 .000 .000 115 965 ! 889, .000 .001 999 | 1.001

a Dependent Variable: Taiszuy

1 A = a A o .
2.1.2 Tlﬂﬁ@)‘l]ﬂ”lﬂ?“Jﬂa"lﬂ!ﬂa@NNﬂ]ﬁ!!ﬂﬂ!lﬂﬂﬂﬂﬂﬁitﬂu (™M Sig >

0.05 Amsuanuaalnd)

One-Sample Kolmogorov-Smirnov Test

Unstandardized
Residual
N 60
Normal Parameters(a,b) Mean .0000000
Std. Deviation .01765061
Most Extreme Differences Absolute 171
Positive 171
Negative -.092
Kolmogorov-Smirnoy Z 1.322
Asymp. Sig. (2-tailed) .061

a Test distribution is Normal.

b Calculated from data.
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213 nagaumanuuilsisivvesanuaaamnasiiumasnnly

nawmmseld laald  heteroscedastic namou (A1 Sig > 0.05 uaaslufitdym

heteroscedastic)
ANOVA(b)
Sum of
Model Squares df Mean Square F Sig.
1 Regression .000 2 .000 1.561 219(a)
Residual .000 57 .000
Total .000 33

a Predictors: (Constant), PRE32, Unstandardized Predicted Value

b Dependent Variable: RES32

Coefficients(a)
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) .000 .000 -.409 .684
Unstandardized
.027 .029 478 916 .364
Predicted Value
PRE32 -.281 .547 -268 -.514 .609

a Dependent Variable: RES32

v v d J Y v Ay d' d' L
2.2 ANUANNUTIZHINYIYANINNII tymnummmmw"lmﬂuszuu
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Model Summary(b)
Std. Error
R Adjusted of the Durbin-
Model R Square | R Square Estimate Change Statistics Watson
R Square F Sig. F
Change Change dfl df2 Change
1 .4388(a) 238 167 .018402 238 3.370 54 .010 2.335
a Predictors: (Constant), DE2, CR, ROA, PQR, DPR
b Dependent Variable: Tyiszun
ANOVA(b)
Sum of
Model Squares df Mean Square Sig.
1 Regression .006 5 .001 3.370 .010(a)
Residual .018 54 .000
Total .024 59
a Predictors: (Constant), DE2, CR, ROA, PQR, DPR
b Dependent Variable: Tyiszun
Coefficients(a)
Mo Unstandardized Standardized 95% Confidence Collinearity
del Coefficients Coefficients t Sig. Interval for B Statistics
Std. Lower Upper
B Error Beta Bound Bound | Tolerance VIF
1 (Constant) .032 .004 9.171 | .000 .025 .039
ROA -.069 .030 =309 | -2.295 | .026 -.130 -.009 780 | 1.282
PQR -.001 .001 -.145 -1.193 | 238 -.002 .000 961 | 1.041
DPR -.008 .006 -.193 -1.366 | 178 -.021 .004 710 | 1.409
CR -7.475E-
.001 -.010 -.077- .939 -.002 .002 .876 | 1.141
05
DE2 .001 .001 132 1103275 =001 .002 .988 | 1.012

a Dependent Variable: laiszun
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One-Sample Kolmogorov-Smirnov Test

Unstandardized
Residual
N 60
Normal Parameters(a,b) Mean .0000000
Std. Deviation .01760498
Most Extreme Differences Absolute .184
Positive .184
Negative -.091
Kolmogorov-Smirnov Z 1.427
Asymp. Sig. (2-tailed) .034

a Test distribution is Normal.

b Calculated from data.

' A = a A v .
2.2.2 ﬂﬂﬁ@ﬂﬂ1ﬂ?1uﬂﬁ1ﬂ!ﬂai’)uﬂﬂ]ﬁ!!ﬁ]ﬂl!ﬂﬁﬂﬂﬂ‘ﬁﬁﬂﬂﬂ (™M Sig >

223 nagaumanuilslsiiuvesanunmanasuiluminann

naummseld laeld  heteroscedastic wna@OU (A1 Sig > 0.05 uaas lufidam

heteroscedastic)
ANOVA(b)
Sum of
Model Squares df Mean Square F Sig.
1 Regression .000 2 .000 2.712 .075(a)
Residual .000 57 .000
Total .000 59

a Predictors: (Constant), PRE42, Unstandardized Predicted Value

b Dependent Variable: RES42
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Coefficients(a)
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) .000 .000 -.660 S12
Unstandardized
.029 .026 .563 1.136 261
Predicted Value
PRE42 -.279 482 -.287 -.579 .565
a Dependent Variable: RES42
v v d v Y v Ay d'
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Model Summary(b)
Adjusted | Std. Error of Durbin-
Model R R Square | R Square | the Estimate Change Statistics Watson
R Square F Sig. F
Change | Change df1 df2 Change
1 .622(a) .387 330 .25899 .387 6.807 5 54 .000 2.033

a Predictors: (Constant), DET, CR, ROA, PQR, DPR

b Dependent Variable: LOG39U

ANOVA(b)
Sum of
Model Squares df Mean Square F Sig.
1 Regression 2.283 5 457 6.807 .000(a)
Residual 3.622 54 .067
Total 5.905 59

a Predictors: (Constant), DE1, CR, ROA, PQR, DPR

b Dependent Variable: LOG3U
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Coefficients(a)
Mo Unstandardized Standardized 95% Confidence Collinearity
del Coefficients Coefficients t Sig. Interval for B Statistics
Std. Lower Upper
B Error Beta Bound Bound Tolerance VIF
1 (Constant) -1.446 .050 -29.213 .000 -1.545 -1.347
ROA -1.601 424 -.454 -3.777 .000 -2.451 751 786 | 1.273
PQR -.002 .008 -.029 =268 790 -.019 015 962 | 1.039
DPR -.169 .085 -.250 -1.982 .053 -.341 .002 714 | 1.400
CR -.004 .014 -.032 =278 782 | -.031 .024 .876 | 1.141
DE1 .002 .004 .044 412 .682 i -.007 .010 999 | 1.001

a Dependent Variable: LOG3U

1 A = a A o .
3.1.2 Tlﬂﬁ@)‘l]ﬂ”lﬂ?“Jﬂa"lﬂ!ﬂa@NNﬂ]ﬁ!!ﬂﬂ!lﬂﬂﬂﬂﬂﬁitﬂu (™M Sig >

0.05 Amsuanuaalnd)

One-Sample Kolmogorov-Smirnov Test

Unstandardized
Residual
N 60
Normal Parameters(a,b) Mean .0000000
Std. Deviation 24777613
Most Extreme Differences Absolute .091
Positive .091
Negative -.046
Kolmogorov-Smirnov Z 708
Asymp. Sig. (2-tailed) .698

a Test distribution is Normal.

b Calculated from data.

313 nagaumanuulsisivvesanuaaamasisiumaainlai
nawAmseld laeld  heteroscedastic Mamou (A1 Sig > 0.05 uaas il

heteroscedastic)
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ANOVA(b)
Sum of
Model Squares df Mean Square F Sig.
1 Regression 011 2 .005 903 411(a)
Residual 337 57 .006
Total .348 59
a Predictors: (Constant), PRE32, Unstandardized Predicted Value
b Dependent Variable: RES32
Coefficients(a)
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 353 399 .883 381
Unstandardized
433 510 1.109 .849 .399
Predicted Value
PRE32 154 162 1.239 .949 .347
a Dependent Variable: RES32
V. v .c v Y v Ay d' dGl Y
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t;q &'a =) &'q 1 = o v U é’a v v 1'%
ﬁuauﬁuamzﬂzsmmemsau"lumgunﬂu‘lumimmmemm'su‘nuaummummsmmm

v v Y
3.2.1 T;T?Jﬂ]ﬁﬂﬁ]ﬂlﬁuwuﬁ53ﬂi13%@¥ﬁﬂ]ﬁﬂ'ﬁﬂ

o

Av =
YYNUAINNLETEIIIN

Model Summary(b)
Std. Error
R Adjusted of the Durbin-
Model R Square R Square Estimate Change Statistics Watson
R Square F Sig. F
Change Change dfl df2 Change
1 .626(a) 392 335 25794 392 6.951 5 54 .000 2.050

a Predictors: (Constant), DE2, CR, ROA, PQR, DPR

b Dependent Variable: LOG3IU
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ANOVA(b)
Sum of
Model Squares df Mean Square F Sig.
1 Regression 2.312 5 462 6.951 .000(a)
Residual 3.593 54 .067
Total 5.905 59
a Predictors: (Constant), DE2, CR, ROA, PQR, DPR
b Dependent Variable: LOG3IU
Coefficients(a)
Mo Unstandardized Standardized : 95% Confidence Collinearity
del Coefficients Coefficients t | Sig. Interval for B Statistics
F 7 777 SENOG S O
Std. : Lower Upper
B Error Beta ! Bound Bound | Tolerance | VIF

1 (Constant) | -1.447 .049 -29.351 i .000 -1.546 -1.349

ROA -1.632 A24 -463 -3.850 ! .000 -2.481 -.782 780 | 1.282

PQR -.002 .008 -.032 -.293 l 771 -.019 .014 961 | 1.041

DPR -.165 .085 -.243 -1.929 ‘ .059 -.336 .006 710 | 1.409

CR -.004 014 -.031 -.276 | 784 -.031 .023 .876 | 1.141

DE2 .009 011 .084 784 ’ 437 -.014 .031 988 | 1.012

a Dependent Variable: LOG3U

' A = a A o .
3.2.2 Tlﬂﬁi’)‘l]ﬂ1ﬂ'3111ﬂﬂ"Iﬂ!ﬂﬁi’)‘HﬂJﬂ]il!‘ﬁﬂ!!‘iNﬂﬂﬂﬁi@nlN (™M Sig >

0.05 3M5uaNUIUNA)

One-Sample Kolmogorov-Smirnov Test

Unstandardized
Residual
N 60
Normal Parameters(a,b) Mean .0000000
Std. Deviation 24676697
Most Extreme Differences Absolute .087
Positive .087
Negative -.048
Kolmogorov-Smirnov Z .676
Asymp. Sig. (2-tailed) 7751

a Test distribution is Normal.

b Calculated from data.
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323  nagaumanuulsisivvesanuaaamnasiiumasnnly

nawmmseld laald  heteroscedastic namou (A1 Sig > 0.05 uaaslufitdym

heteroscedastic)
ANOVA(b)
Sum of
Model Squares df Mean Square F Sig.
1 Regression 011 2 .005 978 .382(a)
Residual 307 57 .005
Total 318 S0

a Predictors: (Constant), PRE42, Unstandardized Predicted Value

b Dependent Variable: RES42

Coefficients(a)
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 395 371 1.067 .290
Unstandardized
482 474 1.300 1.017 313
Predicted Value
PRE42 167 151 1.418 1.110 272

a Dependent Variable: RES42
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