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Abstract

The objectives of this are 1) to study the relevance of the lease agreement on the tenant side to market
value. Before compliance with Financial Reporting Standards No. 16 regarding lease agreements 2) to study the
relevance of lease agreements on the lessee side to market value. After compliance with Financial Reporting
Standard No. 16, Lease Agreements. The sample group used in the study is Business groups listed on the Stock
Exchange of Thailand The index group reflects the movement of the first 50 stock prices of 264 samples,
collecting data from financial reports from the period 2017 - 2019, which is the period before the implementation
of Financial Reporting Standards No. 16 regarding lease agreements and the period 2020 - 2022 is the period
after the implementation of Financial Reporting Standards No. 16, a total of 24 quarters, and the data were
analyzed for relationships using descriptive statistical analysis. Correlation analysis and multiple regression
analysis.The research results found that Right-of-use assets (ROU) were found to have a positive relationship
with market value in the period after the implementation of TFRS 16. Book value of shareholders' equity. Profit
before finance costs, taxes, depreciation and amortization. and cash flow from operations Found a positive
relationship with market value both before and after the implementation of TFRS 16, but total asset value and
the ratio of total debt to total assets No relationship was found with the market value both before and after
compliance with TFRS 16. Therefore, the financial report under the lease agreement on the lessee side according

to Financial Reporting Standard No. 16 on Lease Agreements reflects a more fair representation.

Keywords: Lease; Financial Reporting Standard No. 16; Market value; Right of Use Assets
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CFO 4.26 0.35 1.37 12.25 0.00 0.22 6.99
R? = 0.78, Adj. R? = 0.77, Sig.(F) = 0.00, Durbin-Watson = 1.99
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NTLUAIIUEAIINANTANTIIY (CFO) ) RArHANUs TuaAImaIn (MVPS) fiA1 Sig.
Wiy 0.00 BenesnansduiadAty 0.05 FullFsansuanuRgmd 1

AL AR AN IMNEHANEIAT LSRN R Wi 078 uasdilszAviasriamue
fiusrAanaaaiesiun (Adjusted R? ) winiiy 0.77 SlABAna Nl vasdny ey G;/’ﬁul’gl,?li"l
NOUNNTURTRARNNNIATTIUN1F9189TUN N1 9317 16 1509 dyginn Tuyannan
pafldnanianensnisaas 77 gAdeviniamasey Muticolinearity TaaTaan VIFs Uaangan
A VIFs iendiut B szt mennaoifian Toerance fiflamiasfigamiy 021 uas VIF fiaasiign
156 Amissasay hunomidoondaullsass nfarudniusiunsnepiuss Sedialnandulsd
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1 v 1 v v P2 D, v
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v [ 1 v v 1 LR A v o o
Tolerance AAYNINNIT 0.20 LaTAT VIF Aa9uaenan 10 LEANINALL9B a9 AIMNANNWE I

Tuszsuilufinilayma Multicollinearity (Black, 2006)

Unstandardized Standardized Collinearity Statistics
Coefficients Coefficients t Sig.
Model B Std. Error Beta Tolerance VIF
1(Constant) -75.75 98.56 -0.77 0.44
ROU 8.57 2.24 0.32 3.83 0.00 0.55 1.83
BVPS 0.90 0.45 0.19 2.02 0.05 0.45 2.23
EBITDA -1.16 0.38 -0.51 -3.05 0.00 0.24 7.31
SIZE -4.50 4.04 -0.10 -1.11 0.27 0.45 2.21
LEV 36.03 23.70 0.10 1.52 0.13 0.85 1.17
CFO 2.20 0.40 0.84 5.55 0.00 0.26 6.13
R? = 0.53, Adj. R? = 0.51, Sig.(F) = 0.00, Durbin-Watson = 2.09

v [

9INAN5197 5 WU T ALY BNAINTUFTRANNIATIHATTTIRN T
Y9N3 Ruatiuf 16 e Foyeyan ﬁﬁmmﬁ’uﬁuﬁﬁ’uméwmm Taun

Buninaansnisly (ROU) HAnAniusugaAImaIn (MVPS) A0 Sig. winriu 0.00
Fanannszduliuddny 0.05 AriudssansuauaRgi 2

AR B aesa e Ty R e (BVPS) e ndasius s aamana (MVPS) A
Sig. Wity 0.05 FawnduszAusiadidty 0.05 AriuFsonsuaunRgmi 2

Anfaneunuyn1an1aidu ne AdansauazadadImg (EBITDA) fAonudniig
AyyaAIRaIA (MVPS) AN Sig. w1t 000 Fenstinameiiiednity 005 AniAsemnsuausAgmn 2

NTLUAIINEAIINNANTANTIIY (CFO) ) RAnHANUsTuyaAImaIA (MVPS) fiA1 Sig.
Wiy 0.00 BenesnanszduiadAty 0.05 FilFsensuaunAgi 2

FaANE aNNTVIIHNERANITAIATIZIAALLSAN R WAL 0.53 uazANUSEANE
Faruailsnrannasidaums (Adjusted R?) winfiu 0.51 Rp AN Nisuasdayay i
AT MAINSUG T RAHHIRSE ST ININE R WU 16 Bas Fyanizn duaaaAInain
pufldnnaniswensoisnea 51 &jﬁé’ﬂﬁqmiwmmu Multicollinearity Taalaan ViFs ﬂi'mgq"]

' o ~ o & 1 [ (Y [ [ (B2 |
AT VIFs 2edsinuLsB aavsinusnengodil An Toleronce MllAUeeigamaiu 024 uas VIF aagiige
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1.17 aisaavey hunomfidenndulsdass ufaudniusduennegius S9iialnandaulsn
N LAz uas 97 1 8 Toymadanisd asela f Aond uius fudaulad aazd u o
(Multicollinearity) Bauiinlanaannanissmuaninistaadfainsnznannasiinmualvan
Tolerance ME4HINNA1 0.20 WATAT VIF ADIUDENM 10 UAAIINAANLTB RS R AHdNTEY

Tuszsuilufinilayma Multicollinearity (Black, 2006)

AUTIUNANITITY
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Ba9 Fayay s (Thai Financial Reporting Standards: TFRS 16) myms;l,ﬁﬁ ﬁﬁquﬁaﬂfﬁﬂymﬁ
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i lEnIaRaeELAHANTLENIRE ATy a T BUATYRAAATA (Kargin, 2013)
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iivesyabirrst riRla (Cheboone & Othiman, 2014; IASB, 2016; Okofor, Ogbuehi& Anene, 2017 WA Hansson
Brusewitz & Pettersson, 2020) HaN1939 6l 9aaAAR B9 LIMMITE299 Hansson Brusewitz &
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FlAFnEIEsY AHENTNETIIIN IR NSNS LRI SN RV NS U A el RuA N Ay Ty
Lfﬂ@l’mNﬁ@]’ﬁiﬂuﬂﬂ’ﬁ‘i’m\‘l’mwmﬂ’]‘iL’ﬁuﬂm_lﬁ 16 L%’Iﬂ\‘i ﬁ’igiy%ﬁﬁ (International Financial
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' o o ' o a o o A ¥
T‘Hﬁ‘ju‘ﬂﬂ’ﬂ@q’ﬁ WU mf‘jmwiy%uma;mmmwum% NIN1T0DBUIYIIAMANNTNELN N

7 9 atiuft 3 (Me1ER-SwAN 2566) | Vol.9 No.3 (September-December 2023)

253



WESTERN UNIVERSITY RESEARCH JOURNAL of HUMANITIES and SOCIAL SCIENCE

Tt p.61. 2001 — 2006 uaz FEARABITLIES BB Kargin (2013) Tn Anendawanssyuzssnnsly
Intemational Finoncial Reporting Standard 16: IFRS 16 71817 aAnsifienaenm iy anzes oy avneniaof
Tuﬂﬁ:mmﬁﬁ WL 33@ﬁqmmﬁ’iy%mmﬁﬂﬂ‘ﬁmmqﬂmzﬁ’ﬂw%wﬁhy ReBunnenaansle IFRS

finlan ﬂuﬁywlumqmﬁfiu N ALE ENTIAUAZANR PSR (EBITDA) LA N AL UG T
HAPAAA LML TR AHEPE g MNFT B IIN1aRuRR 16 Bas Faynan iy
unagTuszduin sanAaeeiueWATa189 Honsson Brusewitz & Pettersson, (2020) #inana
ﬁqfﬁﬁ@umyunumqmﬁﬁu A8 ANAINTIAIUATAIRASIMWAY (EBITDA) naufufnu
International Financial Reporting Standard 16: IFRS 16 meVEaJWUmméf’mﬁuﬁﬁ’ug@émﬁ’ﬂw%’wﬁ

nazuaduanannnasiiue (CF0) Turamadinislinmagiuniasesmmnenaidu
ATUft 16 e Fyyn (FRS 16) wummﬁuﬁuﬁﬁugaéwmmL%uﬁ’u ARARRBITLNTWASE
949 Mirza, Malek, and Abdul-Hamid (2019) Ansnifisaiiuaudiiaeniyan nean1asisem
n19n9iullsEmARaEE YnMsAnEIR enagaU AN ANRUEI094AAT209N1TTIEIN
NN FUINNYNNBIZBIUTUNATIAIAANIMAIIINEN19:7 International Financial Reporting
Stondard 16: IFRS 16 1nEaUfeiR wuan 918ln yanImninBuesaaneay 8 oY uaensuaSuan
91NN19AHIY ﬁﬁﬁ:T%ﬁ@iﬂmﬁﬁmﬁuT@ﬂmu Tuanuzfinszuaidnanainniadifingm
Tumanauniade Sanmddn st

Aarindnanalan nanisinuntuass lnnadwaifaAnaiuayunantsfnenluods
INNNTURTRANHNIATTIUNNTTIEN TN RuRTUR 16 o Ay Raauasinieya
meadidudaumsiuiissssansniu uaziniazlomiung lrsuniaduesinasula by
vayatsznouniadnaulalunisnginsoiyaniaan wazlsuifiuanmidesmienmnnsduin

ATIAUAIHITNAZININENT

v

VBLAUBUUE
4 ° a o 4
1. amiawauurluntsimanisidaluly
NHANITANERTEASTIAITMAANg BT NHIRNFNIT A NANRWS B9 Ty
B0 ALY ABHAATARIA BRNFINIFUTIR [BHIR3FIHNTIN89MmMNN3 TN RTUT 16
By JAnHENTWE Beuanands a3 e @ e un UL 7 lreuns@n uaninasu
aunsanaeayatuiun1sdu Wlnlszneunisdndule Tunnsawpudadsugialnayid

UFZRANBTAINNINTN

7 9 atiuft 3 (Me1ER-SwAN 2566) | Vol.9 No.3 (September-December 2023)

254



MINTITUNITINERLLINTTU NYHLFAIATURLTIANFARS

¥ o
2. AapiauauKRe n1sinATaasIna
un1sAnuATamsIne 1 Z\I’ﬁmﬂﬂﬂ’m"liﬂﬁﬂh\lLﬂNﬂ’]‘jﬁﬂiﬂ’ﬁﬁﬂ?ﬂﬂ%ﬁfﬁﬂﬁ/wuﬁ

anAdeluauag evasaUiUNIATgIHNN3ILINN1sR4EY 7 aall(n

|aNA1981954

FAUNTTY TN NBUNEYIUNG R LATADIE (2564). AT AT TEATN TV TARTIVIS W
Auvanegangns luasvianasstyyumne i IFRS 16 1389 ayaynen : VANgIH
gnmaIAnanNEAIAlLs. vangaatityBnufiodin, WAV ENEnTTAT Y.

Ahmed, A.S., Kilic, E. & Lobo, G.J. (2006). “Does Recognition versus Disclosure Matter?
Evidence from Value-Relevance of Banks’ Recognized and Disclosed Derivative Financial
Instruments”. The Accounting Review, 81(3),567-588.

Beattie, V., Goodacre, A. & Thomson, S. (2000). Recognition versus Disclosure : An
Investigation of the Impact on Equity Risk Using UK Operating Lease Disclosures. Journal
of Business Finance & Accounting, 27(9&10), 1185-1224.

Black, K. (2006). Business Statistics: for Contemporary Decision Making. 4 th ed. New York:
John Wiley and Son.

Chebaane, S., & Othman, H. B. (2014). The impact of IFRS adoption on value relevance of
earnings and book value of equity: the case of emerging markets in African and Asian
regions. Procedia-Social and Behavioral Sciences, 145, 70-80.

Deloof, M. & Verschueren, I. (1999). Are Leases and Debt Substitutes? Evidence from Belgian
Firms. Financial Management, 28(2), 91-95.

Duke, J.C., Hsieh, S-J. & Su, Y. (2009). Operating and Synthetic Leases : Exploiting Financial
Benefits in the Post-Enron Era. Advances in Accounting,25(1), 128-39.

Giner, B. & Pardo, F. (2018). The Value Relevance of Operating Lease Liabilities : Economic
Effects of IFRS 16. Australian Accounting Review,28(4),496-511.

Hansson Brusewitz, M., & Pettersson, E. (2020). The value relevance of IFRS 16 on the Swedish

market. Master’s Thesis 30 credits Department of Business Studies Uppsala University.

7 9 atiuft 3 (Me1ER-SwAN 2566) | Vol.9 No.3 (September-December 2023)

255



WESTERN UNIVERSITY RESEARCH JOURNAL of HUMANITIES and SOCIAL SCIENCE

IASB (2016). IFRS 16 Leases, Effects Analysis International Financial Reporting Standard.
Available. ﬁuhymﬁﬂ 1 W8 2566,911 https://www.ifrs.org/-
/media/project/leases/ifrs/published-documents/ifrs 16 -effects—analysis.pdf [2020-02-11].

Kargin, S. (2013). The Impact of IFRS on the Value Relevance of Accounting Information :
Evidence from Turkish Firms. International Journal of Economics and Finance, 5(4),71-80.

Kouki, A. (2018). IFRS and Value Relevance: A Comparison Approach before and after IFRS
Conversion in the European Countries. Journal of Applied Accounting Research, 19(1),
60-80.

Mulford, C.W. & Gram, M. (2008). The Effects of Lease Capitalization on Various Financial
Measures : An Analysis of the Retail Industry. Journal of Applied Research in Accounting
and Finance, 2(2), 3-13.

Okafor, G. T., Ogbuehi, A., & Anene, O. N. (2017). IFRS adoption and the value relevance of
accounting information in Nigeria: AnEmpirical Study. Journal of Modern Accounting and
Auditing, 13(10), 421-434.

Paglietti (2009). Investigating the Effects of the EU Mandatory Adoption of IFRS on Accounting
Quality: Evidence from lItaly. International Journal of Business and Management,
4(12),3-18.

Singh, A. (2012). Proposed Lease Accounting Changes: Implications for the Restaurant and Retail
Industries. Journal of Hospitality & Tourism Research, 36(3),335-365.

7 9 atiuft 3 (Me1ER-SwAN 2566) | Vol.9 No.3 (September-December 2023)

256





