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55920766: MAJOR: ACCOUNTING; M.ACC. (ACCOUNTING)

KEYWORDS: THE RELATIONSHIP/ VALUE RELEVANCE/ FIRM VALUE/ ESOP
CHIDCHAYA CHANTAPHET: THE RELATIONSHIP BETWEEN VALUE

RELEVANCE AND FIRM VALUE: A CASE STUDY OF THE COMPANIES THAT GIVING

ESOP BE‘NEFITS FOR STAFFS. ADVISOR: PHORNPRAVEE CHANSUWAN, Ph.D., 58 P.

2014.

The purpose of this study is to examine the relationship between Value Relevance and
Firm value of the Companies that giving ESOP staffs. The sample of this study are 81 firms year
from listed in the Stock Exchange of Thailand who provided rights and benefits for all staffs
under ESOP Project. The Modified Ohlson model (1995) was used to test the relationship among
the Book Value, Income, ESOP-Par and Firm Value, The Multiple Regression analysis technique
is used as a tool to test the hypothesis at the significance level of .05

The finding reveals that the state value of ESOP, which is over the par value, is related
to the price at the date of announcement in comply with Ohison (1995) Model. This result is

incremental value for investors for economics decision making.
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ESOP-Par 1
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5948937 Book Value il Income Hannuduiuifumananii 001++
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Income = 113 (Man) aofuvestSiniiosn ESOP lugiaf t
e QJ ¥ o v Y
ESOP = i lFanideulunmnnimuasoiy
Par = Iy vy
: =3 o = a
£ = anuamandou € itluaudsAimsnanuauulnd
9hm s

Fivoldimszvinisennounyga (Miltiple Regression Analysis) Tags14 Price

i :' [ I o @ a 1
ihnaasinaz 1y Book value, Income ttag ESOP-Par (1 UAIMEINT 8l AaLaadlumsien s

M13197 5 AIUAIUVUTUNITOADDY YBIANNIT Model Summary”

Adjusted R Std. Error of the
Model R R Square Durbin-Watson
Square Estimate

a

1 980 959 958 3.19785 1.726

a. Predictors: (Constant), ESOP-Par, Income, Book value

b. Dependent Variable: Price

INA1T190 5 oNa1swIRm
1. Adjust R Square #1113adjl 1A simamiigduesuseniioen ESop, mls
] W oo e e, qz 9 t:i S 3 o
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2. A1 R=.980" 11884 Arnaasa NuFuRusvesa i daseianus
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1 R =1 [ e ot ) d| =Y as [} 4
4. 911 Durbin-Watson silumiadan lrnagesun nuudasznuveininalnmno
L o ] 5 = PR ' . 4 '
FauSluRoulanilvomnsimnzianuaanas Tunil 1481 Durbin-Watson = 1.726 &4a1
11NN 1.50 wapeamatnaowiudass iy
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717135199 6 A nuelslsiu (ANOVA) vosgunis -

33

ANOVA”
Model Sum of Squares df Mean Square F Sig.
! Regression 18624.549 3 6208.183 607.084 .000°
Residual 787.420 77 10.226
Total 19411.968 80

a. Predictors: (Constant), ESOP-Par, Income, Book value

b. Dependent Variable: Price
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MSR = 0208.183; MSE =

=10.226
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MSE
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= « k4 ) o - =Y 1
A1TN 7 HUATIZHADTTVOADDULEINY !ﬂJuﬂ‘lS'Jlﬁs'h",ﬁ’ﬂ’.]'INflﬂﬂ'aU!.‘lfQWTz531’7')1\1 Book value,

Income 48% ESOP-Par A© Price

Coefficients”

Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
1 Constant 1.739 454 3.826 .000
Book value 404 .064 369 6.346 000
Income 4,762 444 575 10.717 000
ESOP-Par .188 .050 .105 3.727 .000

a. Dependent Variable: Price

21115190 7 wanImInaTeua MUFIRUT Tz s ualsadudnalsSass
hazaa _

1. Unstandardized Coefficients (Huas1euaasmdanlszAninnuansoy

B 50 dned uozunzdumlssAnsanuonnon = 1.739

Std. Error #30 SE (a) = .454

mdulszansALAnsusIRILlT Book value = 404 = 40.40 1M 1AL SE = 064

AFutlsrAnsanunanosussauls Income = 4.762 uay SE = 444

sduilszEnianunanasusnauys ESOP-Par = 188 tay SE = 050

— Y] o
?mmmammmaauwmﬂa%tﬂu
(Y) Price = B ; Book Value + B , Income + B , (ESOP-Par) + €
(1.739) Price = (0,404 Book Value +4.762 Income + 0.188 (ESOP-Par) + &

P ' a £
2. Standardized CoefTicients Beta s a5 1quaadmdulsz@ansanuoanasinasgiu

mauilszaninanuoanssuInIgIuvsdauils Book Value = 369
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Tas4n13 ESOP i]?ﬂﬂﬁqllﬁ]']@fﬂﬁ‘i’l&ﬂllﬂ‘{hu']u 81 138N

Statistics
BV INCOME | ESOP-Par
N Valid 81 81 31
Missing 0 0 0
Mean 7.1794 9977 6.4180
Median 2.9425 4300 2.6800
Std. Deviation 14.22555 1.88266 8.71257
Descriptive Statistics
N Minimum | Maximum Mean Std. Deviation
BV 81 .06 116.59 7.1794 14.22555
INCOME 81 .01 14.09 9977 1.88266
ESOP-Par 21 .10 40.00 6.4180 8.71257
Valid N
81
(listwise)
Variables Entered/Removed
Variables Variables
Method
Model Entered Removed
1 ESOP-Par,
R Enter
INCOME, BV




Variables Entered/Removed
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Variables Variables
Method
Model Entered Removed
1 ESOP-Par,
. Enter
INCOME, BV
a, All requested variables entered.
Model Summaryb
Adjusted R Std. Error of the
Model R R Square Durbin-Watson
Square Estimate
1 980 959 958 3.19785 1.726
a. Predictors: (Constant}, ESOP-Par, INCOME, BV
b. Dependent Variable: PRICE
ANOVA”
Model Sum of Squares daf Mean Square F Sig.
1 Regression 18624.549 3 6208.183 607.084 000
Residual 787.420 77 10.226
Total 19411.968 80

a. Predictors: (Constant), ESOP-Par, INCOME, BV

b. Dependent Variable: PRICE
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Unstandardized Standardized Collincarity
Model Coefficients Coefficients t Sig Statistics
B Std. Error Beta Tolerance VIF
1 (Constant) 1.739 454 3.826 | .000
BV 404 064 .369 6.346 | .0Q0 156 2.426
INCOME | 4.762 444 575 10.717 | .000 .183 1.474
ESOP-Par .188 050 105 3.727 | .000 661 1.512

Collinearity Diagn()sticsx

Dimensi Vartance Proportions
Model Eigenvalue | Condition Index
on (Constant) | BV | INCOME | ESOP-Par
1 1 2.875 1.000 .04 .01 01 .04
2 693 2.037 51 .03 .04 .04
3 363 2.814 40 .00 .04 .78
4 069 6.467 .05 96 91 14
a. Dependent Variable: PRICE
Residuals Statistics’
Minimum | Maximum Mean Std. Deviation N
Predicted Value 2.2530 121.6066 10.5985 15.25801 81
Residual -7.01320 8.72618 .00000 3.13731 81
Std. Predicted Value -.547 7.275 .000 1.000 81
Std. Residual -2.193 2,729 000 981 81

a. Dependent Variable: PRICE



