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The Relationship between Intangible Assets and Abnormal Returns of Listed

Companies in the Stock Exchange of Thailand
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Abstract

The purpose of this study was to examine the relationship between intangible assets and
abnormal returns of listed companies in The Stock Exchange of Thailand from year 2013 to 2015.
The samples were 460 companies. The statistics used for analyzing data include mean, percentage,
standard deviation, correlation analysis, and multiple regression analysis. The results indicated that
combined Intangible assets were positively correlated with abnormal returns because intangible assets
can be used for earnings forecast Intangible assets are unspecified as Goodwill had no relationship with
abnormal returns Therefore, from the perspective of investor, Goodwill did not increase cash flows and
other assets. Investors should set priority to invest in intangible assets, Which increase returns on their

investment.
Keywords : Stock exchange, Intangible assets, Goodwill, Abnormal return.
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{AANMNITNENMIG HANRAE 2,126 A11LN F09aN"8E lunque A UNITNLENS HANRAE 1,896 A1ULW
nangpavinssnmatulag Jeede 725 duum danneglunquanavnssnedimsuninduaznessa
304 &1uUM NqNARAIRAAIUNITH AANRAY 180 A1ULM LazngugaaunssNAuigLinauaviElng
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HUARAEY 9 ATULINN ATNAAL
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ANSNI 3 AT NLARIAN AN LSRR TN U F AUt UNARa LW UARAUNAT] 2556

AR LAS LBS NA NI VIFs
AR 1
LAS -0.033 1 4.120
LBS -0.084* 0.649*** 1 1.738
NA -0.105** 0.834*** 0.542** 1 4.657
NI -0.050 0.612*** 0.368*** 0.727*** 1 2.215

wwnee: *{ildnAtyd 0.10 , ~JiludAty? 0.05, ** HiludAty? 0.001

AMNANN 3 WUA FaulsdaszuAazfulauduiusiutenain liifailoywn Multicollinearity

% %
Aatiu fAnwaslavianimagaey Multicollinearity Ineldien VIFs 1Usngdn A VIFs aassaulsgasy Ansus

a

° o

1.738 - 4.657 MdAiaandn 10 wanedn Aaulsdassinanuduiusiuusludfitd Aty (Black, 2006 : 585)

A5 4 AN NLAAIANNANNUSIsRUN SN I puiunana LW UNReUNGTI 2557

AR LAS LBS NA NI VIFs
AR 1
LAS -0.019 1 4.557
LBS 0.020 0.636*** 1 1.872
NA 0.033 0.881*** 0.668*** 1 6.103
NI 0.15* 0.652** 0.422** 0.729*** 1 2174

wnnee: *{ldnAud 0.10 , ~Hilud Aty 0.05, *** HiladAty? 0.001
AMNANIN 4 fautlsdaszusazfnuiimnuduiusiuieanan lififalywn Multicollinearity
Aatiu fAnwaslavanismagey Multicollinearity Ineldien VIFs 1sngdn A1 VIFs aessaulsasy HAnsus

°  a

1.872 - 6.103 TTAHAENT 10 udnedn Aaulsdaszlmnudunusiuue luiidadAty (Black, 2006 : 585)

M990 5 ANTNBARIANNENNUSIsRUNS N IR fauiunane U UNRALUNRT 2558

AR LAS LBS NA NI VIFs
AR 1

LAS -0.228** 1 6.235
LBS -0.11* 0.619%** 1 _ 1.722
NA -0.199*** 0.865*** 0.518*** 1 5.545
NI -0.063 0.038 0.167*** 0.290%** 1 1.442

wwnee: *{iludAyd 0.10 , ~JiludAty? 0.05, ** JiludAty? 0.001
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ANANIN 5 Faulsddszusazinuiinnuduiusiugsenann iAoy Multicollinearity At

fAnmaglsiinnsmageu Multicollinearity IneldiAn VIFs 1s1ng)an fn VIFs zeesdauilstiase Hanssus

° o

1.442 - 6.235 TadlAntiaandn 10 wamnean saudsdaszlauduiusiuws dded Aty (Black, 2006 : 585)

A1579 6 M3NATUNATINNITARITzIdeyaun g llsamuuLuen 3 1

agUnasanmsiaszrdayafunsndliisauuennes 1l

Aulsaasy 1l 2556 1l2557 1l2558
(t-vg ue) (t-vEI ue) (t-vEI ue)
Constant 1.243 -1.073 0.742
(0.601) (-0.063) (0.696)
Aunind lllsomu(LAS) 0.001** 0.000** 0.000**
(2.452) (-0.916) (-2.793)
ANANHTEN(LBS) 0.000 0.000 0.000
(-1.635) (0.834) (1.025)
5uW§W5?QN(NA) 0.000** 1.652-6 1.413e-5
(-2.7938) (-0.030) (0.719)
0.000 0.001*** 0.000
Anlagna(NI)
(0.286) (0.723) (-1.460)
N 388 402 414
Adjusted R-square 0.18 0.039 0.049
Durbin-watson 1.961 2.083 1.948
f-test 2.745* 5.034** 6.284***

wwnewe: *{iludAyd 0.10 , ~JiludAty? 0.05, ** Hilud Aty 0.001

o

U a o 1 o dl va o o 6 o dIQ a =

AINAN9W 6 W3 Aundneliisnunszy lflanudniusiunaneuwnunialng Inananisdne
9 3 T wudn Aunindlaiddanunaiunsnseyliianudniusiunaneuununialnfinseauniad Aoy 0.05
dJ | a dl :// v 1 A =) o 1 o dl v Yy 1 v a
fodulumnannigunecld nanfe Aunindliifmauianimszyliannsaliifeyadinansiunisindula
asuld TsasnndeuniAnaes asansnl lsauimd (2550), Ely and Waymire(1999), Ritter and Wells (2006)

a | a e o A v = o o ca o v o & a o o a

waz aunw9n Aundndlififmaunseyld aonuduiusidauoniumamanninduasduningd liffmul
ANuguRuS lufAnamaaiunnlslueunamn fellnez&unindlddmauiuanunsanalfinades Taailu
awan lfiuardunind ilfnuanisnasiieuyariresianislininndnaiau o uarduning lsonun
Tdanunsnszyls (Avmonuden) TleuduiusiunaneuuwuniaUnfnanisdnmiis 3 Thnszarpnudes
Tuyanesaaninamuiuliline s Ruanniglufanisuardiasieuyaatveafianisiftioand dunineg
UszinvauiisaenafasuuAnaes Ely and Waymire (1999) Gawudn &uniwdnilsamuiscy i aonuduiug

deuaniusauanning uazBunindliisanunldannsnssylB(Ananiion) i aonuduiusiusman
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v
o« o a o a a

WANNINGIIMNLAAE09 Asnn waalsving (2547), Auadld GuiTingans (2548), AALN WALAITY (2555)

99 ] q
o

c o o

NUEBAEATUINANAM RN I T AN AN LS T US R an19AN NI UIIRAN1T HagannANA N N
MuanslBuulilinelinanszuaRuansenanis visiifAns fvinnisuannsdnsdusethivenazawisnli

= o , = A aAyy % P A
seaziaen NN lunnsaessiluningn e lfuenuun luwazAan1eluwmaz]

5. AaLAUaLUzAIUSUNIsIag luauIAnLaslsslatiuaIn1sIAY
5.1 AaAUABUSRINS LRIl UAUIAR
= o v = v o o S o (A o o aa a
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