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The Value-Relevance of I ntangible Assetsin Taiwan:
The Effects of Stock Cycle and Industries

Sin-Hui Yen Yu-Fun Yen

Abstract: This paper aims to test explanatory ability of Barth et. al (1998) mode
from the following points of view: (1) distinguished stages (high/low) of market
return, (2) the comparison across industries. The other contribution of this study is
to provide a guiddine for investment strategy, by means of exploring the
corrdation between intangibles’ assessed value and stock price. The results of this
study are listed as follows: 1. the value assessment of intangibles added relevance
to stock evaluation, especially for banking and dectric industries, and the cycle of
stock market return is irrdlevant to this finding. 2. value variation of intangibles
increases the correlation of stock return evaluation only for dectric industry, and
the cycle of stock market return is irrdevant to this finding. 3. earnings
information was more important to eectric industry’s stock evaluation, and more
important during the high stock market return period. On the other hand, the book
value of equity was more important to other industry’s stock evaluation, and more
important during the low stock market return period. 4. IA/P ratio could be used to
forecast stock returns. The CARs according to the |A/P strategics had better
performance than those of BV/P ratio, and their difference would be enlarged over

time.

Key Words: Intangible assets, Relevance, Valuation, Stock return
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136 mREst

EZHEHERRR Br 86 F2FEN). Bk 87 FRHKAHBEPRFERE
HNOHB=FHABRBRRYSRFERBRS , HBREREARERLER
o kB, RENETNS  FE. BHRERES@BEZFEMN (86 £ R’
B17.7% ;87 E A 321% ;88 F 5 48.1% ;89 FEE53.2% ) , hATECH
R, REREERENGREETHTGE , BHECEMBBRRENZLEBDE,
MEEBON , HhEFHER KRB (86 FR*A 438% ; 87 4
43.3%; 88 4 53.6% ; 89 £ 4 59.0% ) BERRME (86 F R* A& 44.2% ;
87 £ 38.1% ; 88 4 57.5% ; 89 £ /5 28.6% ) REMEX (86 FR* A
16.1% ; 87 5 20.2% ; 88 A 29.1% ; 89 £ A 39.7% ) K HEE , %
TIEHEFREECREYE  ERKBRRZBHERA,

EhBFE. BRENHTREXERETECEEY  RREFH
BECNEHEFEREVNABEERRK( 255 2.877. 2.838 9.319,
8430) , HMEX2 NI BH¥R 4 FHHEEEKEEFRAETEE
(255 6.616, -0.804, 1.492, 2.025) , BIEBHEBPR 86 F4 , th
HUEFHEERS. EREMXIRE IATERE  BEHRRER
LIERRIY  NBHREREEFREERECEHESREMESE.

EFREENIE , EFMEXCBVER R 1 FEEEKE mHE
tEXESHMENET IFEEEKE, BEBVRAEKR N ZHET , EF
BEXRE (255 0424, 0.902, 1.107, 0.558) 4 FHYEREME
¥( 2850797 1.892 1.392 & 1.026 )ER& @ ¥( 2 54 0.861, 1.415,
1595, 0914), RERFEHHMEXRERETECEEHATREF
BEX K BHRER 12 0EXE.

WREBR 1.3 REFNNABRRTERTRESHSKBLERE ,
HRKR 1R, ERE86-89 FHFH , 86 88 F M IRERME 2
KRBT R8IF (el , EFHMEXR 6 R 88 FeBRTFHRMS R 87
& 89 FiE 83%FE 134% ; AE , HitEX¥H S E 2T 86, 88 FEd 87,
89 F A ZEH 24%F 45% ) » FRIAZRHWFZE S T 86 & 88 FFFEE R H 48
BEIACRE K REERANER ST K 89 FE , LAERBR 13 2A
R, o MBAESFEHREFECEENRRERTHHS KRR
B5E.

HHRAEFBELIRAZFELR , RRHEARALREN B F (S
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HM ) cBSREEMFETCEE B 87 F (KHM ) o FEBEZRHRT
BE  BNERR 13 Y , B4 88, 89 FAIRBRULEBLEBE (13
REBEBREEMSRFE ). EREXRFICE- SO HHFIFHM
EXRGe s7TFBLNERY  HFEUARETFREMEIKREE
BFRR 132, HBREAMRER , BRR 1.3 KREXR : TH
Bip, FEEREFEBEISVERTHEMS KRR ER.

K4 REFEEILDBRITER

EAER SR AY | 2ENEEER "SRR AR
EX | FE ( FEEBE BRI ) ( TEEBE BRI )

28 | (BAE) BV NI 52 BV NI A R2
(+) (+) (+) (+) (+)

86 £ (403)| 0.600 | 4.197° | 17.7% | 0598 | 5.552° |-0.440" | 18.5%

87 fF (429)| 1.696" | 0.922" | 32.1% | 1.665" | 0.300 | 0.207" | 33.7%

=8 88 £ (450)| 2.300" | 4.547° | 48.1% |2.597° | 1.142 | 0.789" | 51.8%
89 (497)| 1.111" | 4.374" | 53.2% |1.131" | 2.956" | 0.398" | 55.7%

52 86 £ (105)| 0.424 | 2.877° | 43.8% | 0.443 |2.359° | 0.155 | 43.9%
s 87 £ (122)| 0.902" | 2.838" | 43.3% |0.834° | 0.612 | 0.834" | 55.0%
" 88 £ (131)| 1.107 | 9.319° | 53.6% | 0.927 |5.748" | 1.261° | 61.2%
89 £ (172)| 0.558 |8.430° | 59.0% | 0.539 |6.164° | 0.628° | 62.1%

_ | 86% (39)| 0861 |10572" | 44.2% | 0.840 | 5971 |1.933" | 50.4«
ﬁ’: 87 (42) | 1.415° | 2.996" | 38.1% | 1.432° | -0.360 | 1.662° | 58.4%
Ilt;; 88 % (43) | 1.595° | 3.149" | 57.5% | 1.676° | -0.666 | 1.183" | 64.0%

89 fF (49) | 0.914° | 0.624 | 28.6% |1.283" | -2.389 | 0.683" | 38.2%

86 £ (259)| 0.797 | 6.616° | 16.1% | 0.783 | 8.745" |-0.858" | 18.1%

Hfth |87 F (265)| 1.892" |-0.804" | 20.2% | 1.891" |-0.895" | 0.002 | 20.0%

E¥ (885 (276)| 1.392" | 1.492" | 29.1% | 1.690" | -0.226 | 0.347" | 31.3%

89 F (276)| 1.026" | 2.025" | 39.7% | 1.054" | 1.337" | 0.210" | 42.5%

ARG I Pi= aotaiBVii+ta N+ € i

P EVFAZ RIS IP= aotaBVitaNi+aslAit € i
* % 7% p<0.05

Tl MAEREEGEEERRCTERABRIMER




138 mrEs

MREBR 21, 22 R 23 RAAEMABREVEEGEEEHER
(1A & , REREBNMREFE2MEAN? B EEGERERE CHEBM
REREEXIRTHHNSESNER? BRHOoMBFLEESBRTER
ERE UYEMABHEESE S R4 AW R EEFEAR® 281
TEREZMRE  TAEMEBECHARREREEXS.

RAG¥PEBILEEBH I MERESH , BeBEEAME , AR
ABFENEREKE BRAMRAFBECELEERR EEE LR
(18 86 FeREHOEANHMER , T ERERREMEE KR
), BN EEGHEERECEABHMUSHECRERERE , R 4 £13
EEEKEN  RBIROGHEERMEE  EFHEEX S OEHIFTE
FEH , B E 3 FEEEKE  HUEXNRETEE K RE 3 FEEE
K#E  BHHD 1 FREEAEFREENNER, EHEEXNBEFTER/FEEE
BEIEABR L RPMULE , BHT#T 16 H2HE (HAEERE
PAEZRENRIBEXE SEERNENEE4EBFE ) , £ 16 AR
EHEISER XNERWMH (BREMEE S 87 FHE 024 4 ) , B
EEREEZERESN  BEL2BEAR S RA4BEEZEMIER
EKE(pEHYPRONL) , HARBR221EBXF NMARFEEES
ETREREFEZREML.,

ERBERKELBN S EONARE EFREELEMA ABEER?
BERS (BEBREEMRTEHYIED 005 2EEKE ), MA IA 2&
BB 4 FHHEEMAEBEIE 3 F (87, 88, 89 F ) thiiZEMEENKE
BREETHEEMS  EEREFLEECHECREURTHLEZE
B, HeMBEREMSAEHERZIRE : BRIAZRE 4 T E@EEKER
FEHFATELRN 4 FEEFEEERN S RPUBREFERNES (AR
BiREEMSTEHBET 005 2EEKE ) EE—EBNESREETEE
BREECEAERP , N B85 2 FIZEEEKE  BEEMARFEES
& N B AFREZFEEKE  HRRESMENS | IAZHER
EREEEIN(BARBREAERES ), AeRRIBH TS , BY
EFHEXME L EAN 18 3 FEEEKE , M IAEN FrERIEzE
TAERHESHMERRAN. ERHMEXCRARTEE , ¥E3FEEE
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KEBHAP 1IFFOARFERY AIRFRRRATELEEGERTEE
ERETHAENZEZN , AUMREBR 22T BXE B EEHERFHE
ETHERECTERBERREMBR2EFARNRIERE, MBREE
tERHMERXC REFEIRSER,

EhBRTeEREMeTEFE S E, Bt ER/LEES  cBE Mt
REAPEZHET , R4 GEBRLBACHERETRTHULBELRED
E%5  FE 86, 884FE 87, 89 FWMHBERM 2L , HIMR>AH
MIZFFEMN , WEEE 86, 88 FEE ( HBIK ), MEE 87. 89 FEIK
(B ) 2B, Y A RBZBEEMHMS , tfKR 86. 88 FHHE
87, 89 FHIRMAEM 2B, RRGBIR 22 , HEMR 23 L REX
B CINSFEEHSHERETEBBMTE K ERAZERTHRMSEEE.

=, BREEGERRERMAEBEECRE

WREBR 3L EIIDINBHEX£NRBTHRMSEKAERFSEMARR
BEEEEENE  RORRHEHRERMEE L. ARBRERMERE
EERIAIAZER (WNE 6 NFTR ), MAHRZ HEERBERE 86 £
W, MIEERESRBE S F2 IA, AtEELTERRE 86 EFMEZA IA, R
ZEHRMENRKRERE 87, 88K 89 FEIF2RER,

MABERRBAOT
[—]. TEETLEERBEREXNRTHER

ROU—FHAGERMECHBRRE CXBERTSEFEESY
ZEAERNER I MER, XSRS NEL EESDHE K 2E
BER, RoELEDER , THE2BEAREEELRN DT , BERBEHR
ERMc BEARRHEHHAEE , £ 12 AER+ (3 EEE , &E
FEHELBEEAR IEELERN ) BHREHE 11 EEEEKE (BHE
AR ENRR ), MAKEHEFAIE 3 EEEEKE, KKK
BEACHERERMBARBRERCERIRK (evd) MERHBEBEHE
(change) ZBARE/N, BbAl , MBMIE N = 8 H R BREFEEXRIE
BRGTEREFEEXNSBEEREEE 2B, FMTEER R° RM2E
FEmM2 B (87 E 8 F 2 R*HBIA 235%., 19.8%K 7.7% ), BREE
BRESRMcARSREYEREFECRE, BSHENEHRERERM L2
EEMERF TR,



190 mRes

&5 RESMFLRIEBINER  LFHZHMH

HEAER SRYCHRY | 2EFEEEX "SR ZARY

FE ( FERRRBATSR ) ( FERRRBATSR )
( BAE) NI ANI 52 NI ANl | AIA 52
prees W o Mo lele "

87 fF (398)| 2.452" | -0.512 | 23.5% | 2.618" | -0.437 |-0.130" | 24.4%

88 (423)|1.736" | 0.486" | 19.8% | 2.333" | 0.626" |-0.369" | 21.4%

89 (419)| 0231 | 0317 | 7.7% | 0.214" | 0.336" | -0.001 | 7.5%

BF |87 (1051534 | 0.726 | 23.0% | 1.674" | 0.805 | -0.163 | 22.6%

BE |88 (121)]3.863° | 0.754 | 23.5% | 4.196° | 1.194" |-0.721" | 26.3%

¥ [89% (125)] 1.924° | -0.003 | 14.8% | 2.217* | 0.006 | -0.189 | 15.0%

£/t | 874 (39) | 2.889" | -0.556 | 36.8% | 3.004" | -0.411 | -0.227 | 35.7%

RE | 884 (42) | 1.885" | -0.403 | 25.5% | 2.408 | -0.569 | -0.271 | 24.0%

BR¥ | 80%F (43) | 0.204 | 0.429 | 31.7% | -0.007 | 0.353 | 0.108 | 31.2%

H ity 87 F (254)| 2501" | -0.621 | 24.1% | 2.645" | -0.593 | -0.007 | 24.4%

A 88 (276)| 1.037" | 0.360 | 22.9% | 0.953" | 0.363 | 0.004 | 22.7%

89 (276)] 0231 | 0.311" | 9.9% | 0.211" | 0.330" | -0.001 | 9.6%

CEARER : Vie= a o+a Nlig+a 2A Nljg + €
PERFEESHIER  Vii= o o+ Nliig +a 2A Nlj +a A 1A+ € i
" RN p<0.05

HUEXNIRFERN2RREMEE - , RepER 89 FMEZEY
RIEEEKEN  HBRRABKEFERERZRMH , ERAKBIHIITEE
(BREMEZ 80 FEH ) , HEEFH (R 82) MEEH . BERRK
BREAHBBKEX P CEREE , ARBHRZEARIEER , BBERY
FREXNSBRTHRMSEEERERN. SEXEXBBIUERMESRS (87
£ R? 4 36.8%;88 &£ R? 4 25.5%;89 £ R? & 31.7% ) HItE % B RIK ( 87
FR?2AH241%; 88 F R?%H229% ; 89F R?%59.9%) -

[Z]. MABTKEEGEEESDEH 2R EBIMER

®SEAEEX¥TREBRMABFEEGEE/EESE (A 1A) BZERE
ROUBHEERERNLER , UARERR 3L (B EEGEEEEHRS
WY IR ERM T A< MBI ) & 3.2, 33 ( P MBETFEEERBRTHRHS
REHCHE ), ReBERTES , ®WINA IAR 87 F 1 88 F194EfE R* &
ERE (2558 09%, 1.6% , BREBHREZSMHREZ p EYE 0.001
ZEEKIE ) | ML 87 K 88 FzA |A BE ) EEEKE  IFERE
ERFEESD  WHEERERMHEED  HARMRR 3.1 EEXRE,
THES—RNE , AABECREARANEAHER (RBAEH ) ,
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HRERRAEREATREEHBENESREMBINBFAREKHITM
DABREY o

HE—SHBEEEXERN SFEMUSH , BRFTHERMcEARERR
EeENEESDNREER HRPYULSHEARS BERTEAEET,
STENETAERETM - BRRAZY. EMEEETRAERX ( T2E
REHEAER ) RPERSHEB L £ oAHE L (3BAELIAFE) |,
REETFHEXE S EE R 218N (1N 2.8% ) EEZEKE (p=0.002) ,
HBELREEs R YAREREEEZEN , HELA B EELDEHE
R EHM BB, Y FTEEXIMEEAEZER , U FTERTRERMS
(88F ), € (87, 89 F ) BEMAETEER , HABRBH —ERARRBR
32, 33UFHREEEXZF.

[=]. HMER BB

HRHEHEX cBRRRTIRE( 2BEFA cRREEXRIRARZBERT
A—H) , ARG RRAETHRME D H-AREEBFHHEHRMN
B, ZA-FHEBE K EMS2HERcE@BEETRE —ABHREHH
BREEEESBCEFERESNEREFARNERBLEE? R\
F—ERE , AAREFEBN BN REMFRENETON , BEH
RAMERBEH , BRI HAMFEREBGSHE. WESREHKE
BURMEBREVEEGEEEC2DY  ERERNOR 6 iR, $HHE
“EREARFREL M EE R H R EE TR

®6 BRESMFLRIEBINER  2FH2HM

B FE EABK BRPCAY | 2RNEESPEX "SRBYRY
o8| (BREH) ( FHARBATR ) ( EHIRBATR )




192 mRes

N AN 2o NI ANl | AIA | 5
) | ) (+) (+) (+)

s 87-88 F (392)|2.632" | 1.510" | 34.2% | 3.423" | 2.080" |-0.879" | 38.7%

LZS 88-89 F (391)| 1.733" | 0.539" | 33.5% | 1.786" | 0.483" | 0.003 | 33.5%

%i 87-88 F (104)| 2.256" |3.831" | 38.9% | 3.049" | 3.988" |-1.020" | 43.4%
=

% (88-890 fF (114)4.353" [ 1.007" | 48.5% | 4.902" | 1.710" |-0.788" | 55.0%

28 | 87-83 4 (39) | 3.453° | -0.344 | 46.9% | 2.454" | -0.375 | 0.864 | 48.8%

k&=

By | 88-89 F (42)|1.310" | -0.121 | 38.7% | 1.805" | 0.004 | -0.236 | 38.0%

Hity 87-88 F (249)| 2.114" | 0.570 | 34.2% | 2.068" | 0.532 | 0.004 | 34.0%

Ex 88-89  (235)| 1.225" | 0.908" | 32.1% | 1.307" | 0.772" | 0.006 | 32.8%

BEARER : Vie= a o+a iNli +a 2A Nljp +£
PEMPEERB BN  Vii= ao+a Nl +a 24 Nli+a 30 1A+ € i
" &R p<0.05

\/it = ﬂo + ﬂl(NI it/Pt—l)+ ﬂZ(ANI it—l/Pt—l)+ ﬂS(ANl it/Pt—l)+ git
Vi, =B+ BNL/R )+ By(ANL /R )+ B{ANL/R )+ Bi(AIA /R, + B(AIA/R ) +&,

ZFEEA CENERAZRNTNEREDUARCEREREENR
M, rRERBEAARBHREDEGNEREFREE BV EEGEEE
SHBSR AEHEREEERERNNABTLEEGEEERBRE
T8 | MBER D TERITRE 7.

1 MERBRBEMAFLERXN BE D MER

EEAERXNSH, ROBETELRENCEART , BEMOKEERERES
W REEREMEREERM , EHXR? (87FE 83 %E 4 342% ;88 F 89 EH
33.5% ) WS R — FHMMTFEER (87 F£4 23.5% ; 88 F 4 19.8% ; 89
Fh 77%) , RRFABMBBEUERE  BARBHREHHER ZHME
Mt RE BN, A MEXRN I MR RBHREHEF TEEREMFR
EHMc AEZRREEFHUEE BBHETHEXNREAME , BedkE
REGEHHEHREREHRMEE, MBE SRR EHRM R ERGHKE
BE.

v o wo
Pt (W Slolelels|e|lsl o -

!3.512@&‘5 ” R g &R || H|S|g|¥ >+
’ 2 N Y 5|l |g S| |80 |m e
LR IR « W o
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BEEMRE, R 3EEEREKE EHFETHERRMEGRHHR’
ZEINEMEEZKE (p<0.05) , BHPA IA hEEREEKE K WEFLEE
SHENNEEETHRERCBWERECHR, MESRREMERRE
HBR, REME , BR 2 FREMRAESH , HRMBER 3.1, 32T
Bx#, THREGIENE  IEEEZEKELA IARBIAEY , LER
HAE, RRRAEETRREACEBEERRKEBESARMRE S

FRato

2. BpEY BEVEEEESDHEAZREXN ARSI MER

R 7TETNERTEFAEATHELEAT  HERLBEAHZTEER
REHR  HBRRESPRNPELEECSDEIIRLIREREEHERM |
BERABELBEMFREBMTEEARER, ARBKEBHEFAEEUER
R e EH R,

BREENERERREE  2BEFENARFEEGEEEEBR
® , B2 HERE DT 88 FEEEKE(p = 0.000) , 89 F AIREREE K
# HWEAETHEXETMY. BAETIEFHEXRTHRNERTLEELE
ZRARBEMERRE,

W, UEFEEGEEEMARERERK 2IES

AR EFEEEEGTERRERMERECRESA , #AEBFE
EEESPHI REZENFEENRRERMN <ML  BEEEERN
REEM, IEXcBBIRS , MAFRHRFTEECEBFLEE , £NHE
FERFEREERRBE 2 BERERED, Bt , FHRRREAKELE
EHERRERN < AEMSEEREMERRYE , MAELEERT
BEZRRERREEESEESR , RFNBFLEEETEL (1AP) AT
HAREEM < FERER. ANRENEELEERBROERRZET
gEh , RIBHET IAP BEch , HEARBREGMESR AP BREX,
A, A|RAEUE —BR2ARUER - FEREHEL BVIP) FAHR
METHEE. REESCBIREBAXTARNT

[—]. REESZBAIRLEESRN

AR BREHETEA BRI ARG ERRSTER , HEUSR
WmE

1 HESBAATZ IAPRBVP, LR, BALNDRARESR
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HEXPMARSTAER |, WA NRBE T H 2R HERR , # 86
FHE 367 BHEARNT , 87 FHE 397 ARELF,

2. BEEEF#BARER (AP R BVP), B (@& ) £8 30% 2K
RNF, BH (B ) & 30% ZBEAERF,

3. LLCAPM At EEREM S« HHMGMEE K REMIABBMEREE
BHARBREERHNR K EMREESAREACRERETHHM=E
EITHE.

HEE—RHNRAMREAEBHERMEIRE RN, UK EER SR

288 BRRENFEENS.. FRH , ZE0F4AK , 86 FREKZE
BHEEHE 40 BRAREYNE , 87 FREKZKREMAER 28 HAZFHRER
EEHRM=R,

(], WENSERRY REEAE 2

86 FIRFTEUREMEEZAFTHREREHEMRBEEIIRRE L 1AP
FIERZREEEBREE—BAR  HEEBRMERBEAER BVP I
FEReREHRE , BEBMREA , ZEKEE 140% ( £ 401@A , IAP:
117.25% ; BVIP : -13.34% ) , At BPAEZERBEZR 2R K BREEED
BLhNUEARESRH HEXBEEBMRBEXFEETEL , BEHBE
REEMK,

87 FRATBUREMHEZAFTHRERMERBRITRE 2, BE 4
BAR , BVPFIERZIREHRE , HEREFHRMRIRER IAP IR Z
REWEE  BERESYFK; BESHEAREE 28@AL , INPFIERIRE
HEZRBEERMHSH BVP MEKIREEES , BEEEMRMA , £
BREiE 145% ( £ 28 1B A , IAP : -53.92% ; BV/IP : 92.55% ) , LthE%3HEL 86
FRERZREBEZR/REETRE , TRPALAMRZRZ2BEHM. Hit
DEmRtEs B EEBEETEMRL, T EARBIREREZERIE
51%

“EREXMEELNBMAZER SFRATAERTIREERK L ,
HHATERFEZERRYE, FOEZRALAHRAMEBECRTEEEE
HEMEZARRYUE K BAEEFEEEETRRLERRZBEERILE
h, MEEEHBEEIEIRARENER , IENRENREEMRE ,
HERELREZREER IBSEEZRZHRM,

2 AR AU REERM((MERBREERM ) REURERB BN, —E2mt2
M, AT 5 1T XERE,
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HREXREBEECER , RT BB HEAP IREAEERTHEN  EHE
AEERBFEZCMABRRED. mi. ETARRANMSETEES
B MELAEFEERBENCEEERE L ERMBREX ; tEILE
MEERBRLCEA( AREEFLEETREEAK ) , CETRUZREKR
BEARBLOEREBFEZRARRERNE DML NFEHERDRRTHR
WSEAE RN BEENRICESMEEC BT EE  REREEY
BHRREREFEERZEM < EED,

RERE S FEVFLTARAEL ERFRERBILEEHER
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