View metadata, citation and similar papers at core.ac.uk brought to you by fCORE

provided by Tamkang University Institutional Repository

-
o
w N
g
nh

~
-
3
3o
¥
g

ﬁ% 2,

FRERTPELR §A

><\r!l

4 2
><><>§.. ...><><>z<° '2:<)><,>;<>:<.:.>:<>:<2‘:<>;<>:<..
>’°< The measureme—ﬁt and véTuéLr"'eI evance of %
int an ible assets:. The effects of D
§ Cyc.le.an.d I.nd.ugtr!S. J J U J &>

AL

pEa R E OFEUPE
34 %% 0 NSC 90— 2416 —H—032— 005-

HEHPREF90#£087 01px91#07" 310

B ER-RUH St BEL PN & S g

RSB AR AT EfRE XA FE3F 4

AR LT Y L

[ALR A oy o (9 4R

g
Rz

[~ me e L8P @ L - 5

LI A RIRE g R WL 2 F L 2% & - &

ez e TR a3 RAF LR T - 7
REFHE =L F g5 %

PooE X K 91 & 10* 16¢F


https://core.ac.uk/display/62487292?utm_source=pdf&utm_medium=banner&utm_campaign=pdf-decoration-v1

7 ¥T Pm
£GE

SRS B

AP ELE LMLy 352
ﬁf}r }‘]‘r,/?ﬂ){;ﬂr J'—f%' ]lIM}":"9 pi .

AEU2ZPE

The measurement and value-relevance of intangible assets.
The effects of stock cycle and industries
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Abstract

This paper aims to test explanatory
ability of Barth et. al (1998 ) model 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 guideline for
investment strategy, by means of
exploring the correlation 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



electric industries, and the cycle of stock

market return isirrelevant to this finding.

2. vaue variation of intangibles
increases the correlation of stock return
evauation only for electric industry, and
the cycle of stock market return is
irrdlevant to this finding. 3. earnings
information was more important to
electric industry’s stock evauation, 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
evauation, 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 I1A/P strategics had  better
performance than those of BV/P ratio,
and their difference would be enlarged
over time.

Key  Word: Intangible  Assets,
Relevance, Valuation, Stock Return
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