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Abstract 
 The objective of this study is to investigate the value relevance of fixed asset revaluation 
according to the adoption of Thai Accounting Standard No.16 (revised 2552): Property, Plant, and 
Equipment by using the data from annual financial statements and stock prices of year 2011. The samples 
of this study are companies listed in the Stock Exchange Thailand which are using revaluation method by 
studying the relationship between revaluation reserves and difference in depreciation calculated by using 
revaluation method and cost method with stock prices of companies listed in the Stock Exchange 
Thailand. The result of this study shows that the revaluation reserves is positively related to stock prices. 
On the other hand, the study does not find significant relationship between the difference in depreciations 
calculated by using revaluation method and cost method. 
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  (Multiple regression analysis) 
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 N Minimum Maximum Mean Std.deviation 
P 74 0.09 95.25 15.96 20.43 
BVPS_ADJ 74 - 2.70 110.75 11.17 19.57 
RR 74 - 2.40 1.91 -0.13 0.88 
EPS_ADJ 74 - 3.71 13.16 1.10 2.33 
     DEPRE 74 -0.59 4.06 0.10 0.60 
P =    
BVPS_ADJ  =    
RR =  
EPS_ADJ =   
      DEPRE =   (

) 
 
  2  

  2554  74  
  0.09  95.25 
 15.96  20.43  

              
   

 -2.40  1.91 
 -0.13  

0.88  
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 -0.59  4.06  
 0.10  0.60 

     
   2.70 

 110.75  11.17 
 19.57 

 -3.71  13.16  1.10  2.33 
  3  

        
 

  
 (Multicollinearity) 

   (Correlation analysis) 
 

 Pearson  3 
 

 3  2554 (n = 74) 
 
VARIABLE P BVPS_ADJ RR EPS_ADJ DEPRE 

P 1.00     
BVPS_ADJ 0.66 1.00    

RR 0.51 0.58 1.00   
EPS_ADJ 0.72 0.56 0.40 1.00  
DEPRE -0.10 -0.07 0.02 -0.007 1.00 

P =    
RR =  
BVPS_ADJ  =    
EPS_ADJ =   
       DEPRE =   (

) 
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 0.05  2            
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   Variance Inflation Factor 
(VIF)  VIF    

 VIF  10 
  VIF  

 1.964  (  4) 
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Variables Expected Unstandardized 
Coefficients 

B 

Standardized 
Coefficients 

Beta 

t-value Sig. VIF 

(Constant)  8.833  4.557 0.00  
BVPS_ADJ + 0.268** 0.257 2.565 0.013 1.964 
RR + 4.163** 0.180 2.036 0.046 1.524 
EPS_ADJ + 4.531*** 0.517 5.950 0.000 1.476 
     DEPRE - -2.974 -0.088 -1.223 0.225 1.011 
R = 0.804    R2 = 0.647  Adjusted R2 = 0.627 
F-value = 31.635   Sig = 0.000  R2 Change = 0.647 
P =    
BVPS_ADJ  =    
RR =  
EPS_ADJ =   
      DEPRE =   (

) 
*  0.1 
**  0.05 
***  0.01 
 
 

    
0.05  p-value  
0.00  0.05 

 1   
 1   

 (r)  0.804 
  4  
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62.7% (Adj.R2 = 0.627)  1  2 
 

  1 
 H1:   

 
  

   4.163 
   1   

4.163  
  p-value  0.046 

 0.05  
   (p < 0.05)  

  2 
 H2: 

 
   p-value  0.225 

 0.05  

 (p > 0.05)  
 

 
  (Multiple regression analysis) 
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