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Abstract

The objective of this research is to study capital structure and the effect of intangible
assets and goodwill on capital structure of listed companies on the Stock Exchange of Thailand
in SETESG index. The study examines data from a sample group during year 2019 to 2023,
totaling 457 samples. According to multiple regression analysis, the researchers find that total
intangible assets and intangible assets excluding soodwill have a statistically significant positive
association with the company's capital structure. However, the researchers do not find an
association between the company's goodwill and capital structure.

This research supports Pecking Theory and Signaling Theory by demonstrating that
intangible assets of companies listed in the SETESG index can be used as collateral assets, like
tangible assets. Companies with a high proportion of intangible assets often select debt
financing instead of shareholder funding, possibly due to lower costs and advantage from tax
savings. Furthermore, companies with a high proportion of intangible assets use debt financing

to signal the low risk of their intangible assets.
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+ Year + Industry + &

1ne:

TDA = 1AT9ETRUUYRIUTEN i U7 t Sarndae wilaus/Aun$nds

GW, = aarudouvesu3en | 1wl t Sameaudou/Auninesiu
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uenanilgideldfmuniuusmuauionainanszvusiolassaiaiunuvesuTin 1iun wua
YBIUTEN Jonassen & Cornéer, 2021, p. 20; Peng et al,, 2021, p. 146) @NTNARDINIINITIRU
(Lim et al,, 2020, p. 15) Tona@nsiuln (Peng et al,, 2021, p. 146) Uselowiunnenied (Peng et al.,

2021, p. 146) uaganuamsalunisdisenenide (Hang et al., 2018, p. 213)
NAN1539¢
MATvatuiinananiIdenisesndu 2 @ fe nadteludIuveIERATINTTUUY LazKa

FReluduvesadifigoyuu

A5 3 LARINANTITILASIEAADATINTTAIUN

Ay AAgn AgeEn Alade drudsauunnsgu
TDA 0.0024 0.8148 0.5098 0.1698
GW 0.0000 0.3903 0.0243 0.0540
IA 0.0000 0.8639 0.0476 0.1105
TIA 0.0000 0.8639 0.0719 0.1271
SIZE 9.1942 12.5391 10.6477 0.6547
GUA 0.0009 0.9390 0.5302 0.2271
CUR 0.0934 63.9820 1.8855 3.1319
GROW - 0.4451 2.9109 0.1119 0.2703
TIE -124.5443 961.7573 33.1185 103.7182
B 0.0003 0.2197 0.0413 0.0336

31NM13197 3 wansdeyaadfilesiuvesdiuusndney f3denuinludiuvesdiuysniy
Tassasnadunuuesu3sv (TDA) daanindu 0.0024 wasAgsgawiniu 0.8148 azvioulviliuii
usEnlungu SETESG luseninaln.a. 2562-2566 AlAT9a5 193 UNUNLANANAUDEINTRIAY AU
UsgnAwnuldienuvasdunuainmsiiy laufsusdnniidediunisnenineglussaunaudnegs
Y I~ = L J a [ (4 a o 14 a a o IS r-:l' [
WawIeuiguiuyar1vesdunindsiuveiuien laseasalunuuesuien (TDA) daaduwiniu
0.5098 wandliiiuin lnaadeudiusenlungu SETESG dn1sinunlasasadunuvesuiem i
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TuduveswnUsiu nuiduninglifinuiildsmanmudeon (4) Sawads 0.0476 Wh Apw
feu (GW) SAnads 0.0243 Wi wazdunsnslifsnusa (TIA) Saneds 0.0719 Wi uaadlfidiuinen
aufleundusenisduninglifidinudi tanseddyreausin Wewndlewriadsvesrinnuiey
WSsuiisuiuaadsvedunsngllififmusuvesussnnuinddndiu 54.65% vosduninellfifany
T WaTHAIENUIINNGUIRE 1T UI 457 Feg dduiuiiedns 264 faegn Anlu 57.77% &
msuanssensAtANdenlusun1siy

Tudruresiaudsmuay vuemesuem (SIZE) daads 10.6477 Aundnsdismildamuseiu
YOIUTEN (GUA) SiAads 0.5302 w1 anmeaevesudsm (CUR) Sanads 1.8855 Wi maiulnves
USH (GROW) HAaas 0.1119 Wi Armanunsalunssenentd svesu3sm (TIE) fidade 33.1185 wi
naznaUsleminanBvesidev (TB) Hewway 0.0413 Wi

AN 4 LARINANTIATIETANAUNUS SEN I IUS

TDA GW IA TIA SIZE GUA CUR  GROW TIE B
TDA 1
GW 0.158 1
IA 0.127  0.077 1
TIA 0.174  0.619  0.905 1
SIZE 0.358 0.295 0.039 0.181 1
GUA 0.085 -0.190 -0.430 -0.420 -0.035 1
CUR -0.331 -0.285 -0.098 -0.124 -0.063 -0.095 1
GROW  0.067 0.155 0.022 0.097 0.021 -0.050 -0.018 1
TIE -0.393  -0.109 -0.097 -0.126 -0.242 0.006 0.497  0.033 1
B 0.002 -0.035 0.147 0.119 -0.222 0.131 -0.119 -0.046 -0.018 1

A1597 4 nanINTIAsEanduTusvesiaulsTaeldduUssans anduusves Pearson
Correlation Lite3nseiunasiAmsmnuduiusseninsfauds andennandosdulunsimsizinng
annvy fwUsdasyliaisianuduiusiunsersidudasesenu lnearanduiuslialsiiy 0.80
war 1A2501n77 -0.80 winAanduusiiy 0.80 n3es1n11 -0.80 a1avinldiAnd g
Multicollinearity & (Shrestha, 2020, p. 40) aghslsAmuiofinrsanaduusyansanduiussening
Mwlsdaseusazanuin VLaJ:ﬁéhLLUiSaiz@ﬂ@wﬁaleuuvuaﬁ’waaqLﬁmﬁuﬁﬁmmé’uﬁuﬁ‘lﬁu 0.80 %38
#1n37 -0.80 atndlsim ieliiAnAusilailiAndymdsnan mefideldnsieasudn VIF 910
N33R IBYIANARD sl ULARZLUUTIARINUIY AakUsBaTenndadaT VIF Waundn 5 (Shrestha,

2020, p. 40) wanadrfnlsdasenidlunisiinsgsilunuuinaeslidanuduiusiuesauiilug

Yaymn Multicollinearity Fauanslunisnad 5
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M13197 5 UAAIHANTIATIENANUDANDLLTINNAMVDIMUUTIDMW 1 UaghuuINaeai 2

WuUsIaad 1 Wuusaasd 2

fauds Coef. p-value Coef. p-value
Intercept 0.1793 0.194 0.1851 0.391
GW -0.2472 0.103
IA 0.2831** 0.016
TIA 0.1849** 0.007
Size 0.0394%* 0.001 0.0474** 0.004
GUA 0.1261** <0.001 0.1144** 0.045
CUR -0.066** <0.001 -0.0835%* <0.001
GROW 0.0432* 0.066 0.0204 0.435
TIE -0.0002** 0.006 -0.0002* 0.053
B -0.4098 0.130 -0.6430** 0.040
Year Yes Yes
Industry Yes Yes
F 18.982 12.674
p-value < 0.001 <.001
Adj. R? 0.502 0.525
VIF 1.071-1.604 1.225-2.148
DW 2.0725 2.0895

MUBLAR *p-value < 0.1, **p-value < 0.05, kag ***p-value < 0.01

NI 5 WaMTIATIZiANANNDLITINYIINLULTIABT 1 HAN1TIATIEkULT AR
1 uag 2 GA1a8R F 18.982 way 12.674 aua1sy Jeildoddynieadfifisedu 0.05 wanein
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WuNU Uaghuudnaeadlan Adjusted R? winfiu 0.502 wag 0.525 muanayu kagnuina Durbin-
Watson fiddnlng 2.00 Tnefidwvindu 2.0725 wag 2.0895 mudwu wansinArratamaeuduy

daszaniu Jadulumuteuludewiuvesnsinszinuanaseidang (Lee, 2016, p. 115)
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pgnalsinny waddefsnanldaenadesiuauidelulsemalneves Noohuang & Pongsupatt
(2021, pp. 16-29) Mainupnuduiussenindunindlaiifnuiarlas@sietduny waganuideves
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