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The Relation of comparison Brand Value between

Family Firms and Non-Family Firms on Firm Performance

Advisors : Dr. Chun-Ju Liu
Graduate Student : Yung-Yi Hsieh
Student No : G10043010

Abstract

In the past, cost control as competitive advantage of IT industry of Taiwan. But
in recent years, face of China, India, Brazil, Russia and other emerging countries
and Southeast Asian countries, the rise of price competition, making Taiwaness IT
industry profits greatly reduced, if companies want to survive in the challenges of
globalization, they would need to get into high value-added brands to develop. But
the brand is not a short-term investment, it is essential to invest a lot of money and
time to operating. We want to know what the deferent between Family firms
operating and Non-Family firms operating?

In this study, we use Least squares(OLS) explore years of the 2007-2011
Taiwan's electronics industry to research the relation of brand and firm performance
in Taiwan's family firms and non-family firms. The empirical show that brand value
on firm performance has a significant positive effect, which means that if the
company efforts to brand management, then the firm performance will be better. In
the family firm's and non-family firm's company brand value and performance
moderate the effect of non-family firm's brand value on firm performance has a
significant positive effect, while the family firm's brand value on firm performance
has a positive incremental effect. In addition to further using wald test to compare
family firm's and non-family firm's brand value and firm performance, which shows
the non-family firm's brand value influence firm performance higher than family
firms.

Keywords : Brand Value , Family Firms , Firm Performance
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2R EACT L

B (MV)=ifil f kiR flex & & fes i

7 345 »(VALUE)=Ln % & (MV)

(=) ~ 475 % »<(ROA)

*F2 7 % B Eng and Keh(2007)= % & 2

= I% [Tl 5 d v—"ﬁ%ifg"
N ﬁﬁﬁﬁ“ (ROA) k & P4 735 »2> Flpt M’z—’f BB A IR
R gEc HiFZ 2 2 84T
7 A 4% Y 3 (ROA)=fih & v ar 5 i /T 157 4 W47
(- )~ &4 % &(BRAND)
AL EREY D AR R ”(2002)H|rose r‘; e
W E ;,.T,\%,? ¥ Hirose ch# 7 48 £ @ dp 0y > &9 § @ (Brand) st & = 2 AL
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TP % o AFTF 1L 2011 EER B T IS L1% A A& R TS

&% 1§ & (BRAND)=f(PD,LD,ED,r)=PD/r*LD*ED

Bofs AR gt E e Hirose S N B A ke g B R E
AL TRUEEHREHEETE DR HiF22 T K407 !
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(=)~ 7EZE(FM)

R TE) BOR CEIRRE 0 AR - TRk e
§ TR 2R U ford f o a(c S R A 2 1% R) - )
”i#"‘“‘%‘llﬁfi%«’ 50%(% 5 % 45/ =5).2 ;\ﬁd-ﬁ‘:if@ 292 ¢ MFE R X%

S5 33% o (3)F B 4418 % % 33%0 I K dly poES E 10T 3
Aﬂ@?*i%iﬂ&owrﬁﬁv%«%mtrﬁﬁv%o“*ﬁ“1ﬁ
CFERBFERIL L cFa2ETEEFERL 0

ERRP At 1K 3
(=)~ 2 @34 (SIZE)

fERBANS > AT 1P T RAN S 2 B £ F 3 A i
ARG 0 ERGL RS R RS A fE gk £ ERNAR L R
EESPTA R BEE D 1 nE RS FRE D (F BE(E BFET
ok 2009)0 @ 5T WL S ERWHEES L BT TR AFTRLER
B~ HA] Y TRk AP RN ERET ARG AN
#e o

Size = Ln(§ & 44.%F)
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SIS E FELIEY
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(Z)~ £ %4 & % (GROWTH)

Maury and Pajuste(2005) 7 & 13

cHB ARG E e
+ K& {@A%aﬁAK}&ﬂﬁ4ﬁ4’i THRF AR > &0 &
Wﬂ%@oﬂﬁﬁﬁ FOBLEERFESFHEFE BT L FES
Fgor B YOI S g R e

(2) ~ 7% 3 & (RD)
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Eﬂ?ﬁ»)\ Al A
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v RFT
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S5 o TR %F‘" g
B Y 0E S e Rk o
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v
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%i 1@&5

PrEAIRE UL RET T HLEFE A AR X AT I
P]""%rku

()~ & &2 L #%K(YEAR)

RRAIRER R APy 2007 F 2 AY o Kz BRERE B
%2008# # 4 » YEAR;=1» # & . £A=0" %2009# ¥ & » YEAR,=1 > # #
# A=0; %2010 # & - YEAR,=1> # © # =03 5 2011# 4 & » YEAR,=1 -
Hufr=0 AF7 & B2 TREFE > FRI0E319r7 ¢

%31 BH\ITEEFEZ R RE

R LH BHkeL  FpP L T
Tl % 3k
B - o VALUE BEBR Ryt
FAEP S ROA fmh 4 170 E 11/ T 0F A B
2 B ¥k
o, r2Hirose s M A B o B A E
et BRAND + —y.7
RSB ELRELELLER
ol %
SRR SIZE + BT ARG p 2
pr s DEBT - b AIE/F A 8 3*100%
R *NaFh— E X )\/u—
fEFEF  GROWTH P BEFEES T TR
#g e
Fa Rk RD + FrERE [ Eyer g
, ifﬁfhiﬁ_,4} ne _'E_L_ 3@ }s;ﬁ_,$ IJ_
fd menE FCF ? (¢ 5 7% e %l ~1
PP ERA) A AT AT R
M2007F 5 A o ke BRIES
# R % K YEAR $ic o £ 52008E # +~ » YEAR;=1 #

B =00 0L AR
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P& B R ERT

Y %*&Ji%*%mwmym%WWM%NXQf%’i‘ﬁ\
Td THFARRATLLEBER > RELFEERELESR Y B
FABE B o AT T M-E R s L B sk Mgk o

- B B

VALUE, = 8 + BBRAND, + BFM. + 3BRAND, x FM_+ 3 SIZE, + B.DEBT + 8GROWTH
+ﬁ7RDk +ﬂsFCFit +ﬁgZYEAR +€it (] . . 3 ° ] . (] o . . . . ° ° (7}’3?‘2] — )

FAle TR A NP TR ER Y ,—r*ﬂlyflz%\%‘vﬁf;i'Value

v

=7 320 BRAND 2 ¥ 2 & & FM 2 % § £ F 5 725
EFERE 1> 2272 £ £7 5 0; BRAND * FM R ﬂ‘ifdffl,SIZE,aﬁ:?%
A DEBT Pls £ % f v F 5 GROWTH 2 £ %= & 5 ; RD s 2% 5%

BGECF:pd mieind YEAR - # B 2 S %Hc -

-~ ARt

ROA =, + SBRAND, + S FM_+ S,BRAND, xFM_+ g SIZE + . DEBT + S GROWIH, + 3 RD,
+ﬁ8FCFi[ +ﬂg ZYEAR +gi‘ L] L] L] L] L] L] (] L] L] L] L] . L] L] L] L] L] L] (*5“)‘:1] : )

Al TR I AL P TERIAAERY T Y ML E B JROA
L P47+ < BRAND 5 ¢ ¥ 2 mMipia s FM 5 h %l ¥ £ 43 7o

mn

J/Eél'iﬂljﬂ ,”‘Pﬁz’:iigj‘]ﬁo BRAND*FM ?*%#B,SIZE,@J—_‘}IF-
.45 DEBT B & u—.‘-*‘r—ﬁ o GROWTH - ,Lx;“q':év s RD % 7% %
BSFCF:ipd e % ' YEAR Z ERZ B % H -
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22011 27 BER S EHABFTHI =
Hirose & 3= 3] 2 =8
= 2.-2007 & 549§
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2 R N
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AR CFIFNT I

a
Va

> 72

LT H% o AT Y 2007 £
A :U#kufﬂ‘sf‘ﬁ;ir\ﬂ » pLFh 5 g At

=N

M ERZE EL im?’fﬂ'p L 2% 12147%\
Z & 2003 &£ 2_
Fp#-2004 £ 4 A P @24k A S

2] -
e = -

NI Ranle B Sl
ng'lﬁg’uu{r% x%ns\‘;" =y

’—E‘:
-t

AT 2R AEPTR S 2003 iﬁi 2011 & Fp R 2. F?Ij}p AL o j¥ 4 3-2 2

3-3 By A s 1575 £ He Ly 275 F 5 P RT3 Ea
1746%\7‘»}?@&&:,%&"5,1280%_ cf‘f‘ﬁ‘&?,—*l“%ml?m%‘%?,#m 185
Lok BT F L EHILTE% ek £ 2 1504 AT T 1 £ 1952% -
TFREEELAD ST F AT F 1 E92698%F F AR EL 805 0
BT E508% 0 FMRAES 60X F BT £ 381% 5 4 @
RIFAEL L1204 0 P RT3 E97.62%

% 32 HRAGEIIE

T & G E AR A e
2003 # 3 2011 & 1 # PR F 1 ELS TR A 6978
Fork 2004 & rifs 4 b B R P R A (3,360)
Jorg b T HF 2 kA (1,608)
2007 £ 2011 & 1+ BT I 1L HEA 2010
o AR A I R BT B (435)
Py A 1,575
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%33 HRAEHELfA

A% ~ g 2007 2008 2009 2010 2011 H A AEF A
LRy 24 55 55 55 55 55 275 17.46%
TN E

25 56 56 56 56 56 280 17.78%
FERAE
B 26 37 37 37 37 37 185 11.75%
W gL E 27 30 30 30 30 30 150 9.52%
E SR 4 28 85 85 85 85 85 425 26.98%
THHBRE 29 16 16 16 16 16 80 5.08%
TR E 30 12 12 12 12 12 60 3.81%
- f;ﬂ % 31 24 24 24 24 24 120 7.62%
£ 2+ 315 315 315 315 _ 315 1575 100%
Z~ FHE KRR

AP MR EF R ETA LR D ﬁ? @ AT AL T R (Taiwan
Economic Journal JE)): 2> T SFHES 5 e B P T B
AT 2 EFZ OFFERP T S o
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FER FlEras#H

AR EHF R LALRV AR BRI RS LT A
“—%é%%&aﬁﬂﬁ&?#ﬁ:%:& ARBEILA 47 5 % 2 & 5 A
TRFAITRELED B 80D R R

AFT R Anit RN A 4D 2R R AR S 15755
FOE LR L BE2 A v GRS E L 7134 o 7 ;b%—*iﬂ:(VALUE)B"B R TR S
T ok 5 15.0659 o] & 5 114949~ B~ & 5 21.3622- 144+ 4 7%(ROA)
T 3o 0.0869 ~ B & 4 -0.8980 - H + & % 04635 °

bRk RES e 0 W% E(BRAND)L = 5 59122 ~ B+ & L
101.4969 ~ B @ h] 5-1.1044 > @ € 4 f eoxa G @ 0 Bl 5 £ | Hirose &
WA A L R PR T RSN LA e
B R I L e R G F (FM) R AR R AP Y
v TE) $70F § $ 0tk TR 05073 4x AL D RT S %0
kP X B5% 5 FoE £ K o

AR EC B0 LR ST Ol 154527 0 4 7 E T RKY
5 1545 & @5 103875 Fom k& EANCA | 095 1038 Bt 3
212716 % 7 £ £ B X Rfic s 2127 f - % end sodc s 039220 4 7 &
T e R S 39.22% 0 h) B4 00317 £ g EE GRS i
317% b+ B % 09782 £ 7 £ X B F MR SA 5 97.82%; £ ¥4 £
Fentiofes 005780 7 £ £ T3 L% 5 578% > £ & 5-0.9786

LA L EY g 2K 07.86% Bt B 5 7.82200 & 7 £ E A Je = £ 7.822% ;

P 5 T S04 S 00545 4 T IOF G LY for 54T 5 545% -

B ER O 27 EFERFERAFLN S ELZ 09 27 g EFAF

5 Eon 3 005 SRTATRG A d MAE TN S 000465 4 7

EETiadeG 0. 46% M ET U d ER 5 Eoo] @73-672%’ R e

FERPpdRET NEY > B EL 1086% 0 Ao £ F T B E 10%p
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E}Eﬁqﬁ}'ﬂlqu} )

% 41 feit 2t B (N=1,575)

¥ - ¥ =

% T HREL B E o LS S e BB
VALUE 15.0659 1.5879  11.4949 13.9200 14.8601 15.9843 21.3622
ROA 0.0869  0.1061  -0.8980 0.0406 0.0895  0.1434 0.4635
BRAND 59122 6.6110 -1.1044  2.0055 4.0887  7.6544 101.4969
FM 0.5473  0.4979 0.0000  0.0000 1.0000  1.0000 1.0000
SIZE 154527 15580  10.3875 14.4588 15.2202  16.2566 21.2716
DEBT 0.3922 0.1728 0.0317  0.2578 0.3945  0.5157 0.9782
GROWTH 0.0578 0.3926  -0.9786  -0.1387 0.0136  0.1975 7.8220
RD 0.0545  0.0878 . 0.0000 _ 0.0113 0.0269.  0.0573 0.9000
FCF 0.0046  0.0101 - -0.0672  0.0003 0.0049 0.0100 0.1086

L8 (VALUB)=LGEE &) st R ) F AR+ (RON)= fu L5475
A AT AR &% E(BRAND)=(if 1 BARILE: FILR B *& 115 X & 55 & 6 FIX S0 4 9% 12
B F))/HP A 4 ? ?@%ﬁi(FM)ﬁé TEIHFOEE K2 T a0 §RETAIHY - AR5 &L
(DEFL 2 g7 B pok 3 fatim(c $RmUPD 2 7253 ) (QEFE 48 <%= 50%( ?
LERE)T A ELRACWE FIEE R %] 3 33% - (3)F T HLHIA K %%+ 3% ki
FIAFES R LN 34 NEFEEAGILA o (AR dlHER%c 2 LR BHER% FE R
£ 1%050; ﬁ%#ms*:(suE):Ln(?ésW); £ (DEBT)F i 3047/ 5 A 437X100% ;
S E % (GROWTH)=(F & %y » - EH Eycr) /o~ &4 £~ 1445 % A (RD)=F §
FRF/EEREF D RENE(FCR)=(F EFHFRETE-F XM ER|-F B &L
FINH ARFT A -
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¥ MRS T

BB TR EFRRRIT 0 57 WA R ML OR R F A R AR
A R PR EHRREE LSRR T AR E#Bﬁﬁ?m
B0 & 423 Frnk L 43 PA5A 00 s L Rk M GikEd
& % 7+ Spearman #p B % #ic 0 = T & % 57 Pearson #p B fad#c o

d % 4-2 7 F5aw 5 0 3 35 (VALUE)E 2 2 S H(SIZE) 2 4p B
% ¥t 0.8763 2 0.8418(Pearson, Spearman)» H s S #c 2 4p B (i lic 'y A 42
W 05 m % 4-3 P45+ sqp ik B P 2y %i’gﬁ 05 %7 AT & e X
MR 5T @ABERETL AP EHR R R A2 DT b s
Fr¢ 0 RFET ML N RE L BESER S HE%?& #]+ (Variance Inflation

Factor, VIF) » § 9 & &% W > 2 RBHVIFE S |33 Tl $ 82 T 7
ERER-E Leka PR o
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# 4-2 AR Bk TR - Bk

% #c VALUE BRAND FM SIZE DEBT GROWTH RD FCF
VALUE 1.0000 0.0236 -0.0821***  0.8418*** 0.0770*** 0.2085*** 0.0519** 0.1936***
BRAND  0.0039 1.0000 -0.0201 -0.0251 -0.0293 0.1581*** 0.0704*** 0.0651***
FM -0.0917***  -0.0370 1.0000 -0.0578** -0.0113 -0.0185 -0.1493***  -0.0073
SIZE 0.8763*** -0.0585**  -0.0642** 1.0000 0.2857*** 0.1523*** -0.1082***  0.1957***
DEBT 0.0694*** -0.0017 -0.0116 0.2636*** 1.0000 0.1207*** -0.4432***  -0.1170***
GROWTH 0.1246*** 0.0696*** =~ -0.0133 0.0700*** 0.1056*** 1.0000 -0.1444***  -0.0109
RD -0.0742***  -0.0582** = -0.1168***  -0.2282*** = -0.3250***  -0.1389***  1.0000 0.0142
FCF 0.1962*** 0.0265 0.0183 0.2067*** -0.0818***  0.0244 -0.1949***  1.0000

1l Rk ELAEEAR A 4L
X2 4 b A %A L Spearman 4p B 4 dicle 1%

ER R S FURUEC S BT R T S VL NS RRE TS SIRNIES TR

%
!

= T & 384 % Pearson 4p B i dick o

39




% 4-3 49 M BRI -pA 7R 4 ok

% #c ROA BRAND FM SIZE DEBT GROWTH RD FCF
ROA 1.0000 0.3391***  -0.0123 0.3199*** -0.1317*** " 0.4533*** -0.0210 0.3971***
BRAND  0.1546*** 1.0000 -0.0201 -0.0251 -0.0293 0.1581*** 0.0704*** 0.0651***
FM 0.0063 -0.0370 1.0000 -0.0578** -0.0113 -0.0185 -0.1493***  -0.0073
SIZE 0.3358*** -0.0585**  -0.0642** 1.0000 0.2875*** 0.1523*** -0.1082***  0.1957***
DEBT -0.1657***  0.0017 -0.0116 0.2636*** 1.0000 0.1207*** -0.4432***  -0.1170***
GROWTH 0.3187*** 0.0679*** =~ -0.0133 0.0700*** 0.1056*** 1.0000 -0.1444***  -0.0109
RD -0.2629***  -0.0582** = -0.1168***  -0.2282*** = -0.3250***  -0.1389***  1.0000 0.0142
FCF 0.4181*** 0.0265 0.0183 0.2067*** -0.0818***  0.0244 -0.1949***  1.0000

1l Rk ELAEEAR A 4L

24 b &AL Spearman Ap B ¥k TR S
]

T 4 WA L Pearson 4p B 4 fick 7o

3 3L B 1%k FoRE Y%L on iE | B%eindg BRI Y4 onad 3] 10%endg F R IE o
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Fo& mERiT

*E AT AR 2B F* B T 2 2 (Ordinary Least Squire, OLS)
P oA B HCA A T 0 2 2 RO 0 ik L'F)» R R
BHFEH > 5 -FL MY EREFF 2 BT 5o 2 ELES
AFELESG GBS EFE S oL BT o
- W E R FE oz B

Bt R S R L R GOCRE G0 R 2§°é%445456
8 Fgr # @(BRAND) %t 3 #-% »<(VALUE) 2 443 % 22(ROA) g, &
FL e FRCG HFE 800113 -t iE 3.83 ; xS s ¥ 0 1404’t@_.a

57) ’ ~‘J’% i 4 2 pref (Mahajan etal. 1994) » 549 f @ % g ¥
K$”ﬁﬁ‘flj“—l—4g\f’r’méﬁ%?]~’nbﬁ‘l—,—‘l‘gﬁk_‘l_ é‘ r%”ﬂfﬁﬁ'g;’j”"
AR ML b A EE2 ko R Il P B

B TR

p

o

Bt 4-4 2 45 BB w0 XA INA Y B AT T IR
WSIZE) i B F it ApM B APy P R L o 27 £ ¥
R LS St £ E S B

e

f‘“:ﬁ‘

,.\~

= da
- T R ok
v‘;)\-\-o‘-‘-\k?\‘ﬁ

i

FMOEBT)$ s E Grca ¥ AN - 27 f ¥ 3
j\u &TW)L‘\ mxiéxﬁ-"jzi 7.ﬁ%_y{jﬂ_,z— ]?{wﬂ\ mp fib H-‘J,' %ﬁ
= Rl RS T LR (GROWTH)jﬂL R e

'*3
EEE
e

i

ﬁ.?ﬁ%\f« TR RF A EEFEAN Flfl*’a‘%—lifx;‘,&}%!;‘ ] gt
%ot o 4 5 B (RD)$D 34 *y:(VALUE),a EFEIARM > 47 4
FrFFRRARF P AR > 2 A (ROA) G B F fARRE >
ARGV EER AR EE RO E AARA TR ERER 0 T
P ER MG RERL . f Y MAETEFCRHE LG R T
M A G ET R B T AR  H pE ARG
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SN RFEFEAEFRLESEY

R I T ok

—\

i

B - R R RO ¥ > AR L E AT E ISR B ﬁkrsm
el o % 443 A58 0 ROEL L2 r‘%”ﬂl% B4 & F g s end 7 ok
% (BRANDXFM) % & ¥ &+ 4p M (P S5 »c hics 0.0134-t & 5 2.90; F‘#zz}
Horxthfic: 01871t 5 3.04) A7 ROEL ¥ 2 FM G E €M% &

sy gtk AFEE ¥ Wald test 1 R ROE £ E L ROE £ L ey ”321% B
HEFEFmanp T FRS ST k‘mtia i 585 Bo(FM) &2 g i (B
r o ¢iﬁ%§§€§£’ 2 3k 7% (BRANDXFM) ek dicfe( B, +4) = & ¥ f 49
M (F 3 »cadic 2 -0.12435t i 5 -3.300 P4 73 % » (2 #ic & -0.8455-t /& % -1.69)
Zon 2LROE £ E 2 HR GUES & F Sy %ﬁ§“?ﬁ¢iﬁ°#a&’
_‘S“k‘xﬂ_“q‘:mi/ﬁf’\ﬁ’ﬂd ’K&d\-ﬁfﬂﬁﬁ’# ¥ l;\-i},??'\"aza\ﬁl;
RO BpF gb}-xﬂ i—:j:m*{rr"l"glgéﬁ-iiﬁiﬁmz “%%ﬁi,«;
FiEoMARHNRELF O OARELFEEY AR IR R TRR L L D
AP AT L RAEFERFINAL > AR B H
R ER S E A2 Gk § BN RIELE o

B TR EIALE MR o AR E 3

o= S
B 4ig UHART: R g $n g2
ERS R SRS T T EECE
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244 BR- 2 Z 2R FEA TR R F o

VALUE, = + BBRAND, + 3 FM_+ BBRAND, x FM_+ 3 SIZE + . DEBT + 3.GROWTH
+B.RD, + B,FCF, + ﬂgZYEAR +e,

A% #ic TR HP 2 5L % H t-value VIF
CONSTANT ? 0.9808*** 5.52

BRAND + 0.0113*** 3.83 1.73
FM ? -0.1377*** -3.39 1.84
BRANDXFM + 0.0134%** 2.90 2.51
SIZE + 0.9504%** 91.64 1.17
DEBT o -0.0127%** -13.23 1.25
GROWTH + 0.0023%** 5,47 1.18
RD + 0.0201%** 10.64 1.24
FCF ? 0.3012* 1.89 1.17
YEAR1 -0.7754%** -16.23 1.64
YEAR2 0.1795%** 3.76 1.65
YEAR3 0.0020 0.04 1.65
YEAR4 -0.4033*** -8.41 1.66
B+ B ? -0.1243%** -3.30

N 1,575

F & 815,33%*=*

Adjusted  R? 0.8613

1S H8 s(VALUE)=Ln(inad f bk fiex & A fod ) 5 &4 i & (BRAND)=( i} & et 12 6 7]/
ARG FXLBERE S FIXDRFELS F)D ALT A RELEFMBRTEIH R £ £ 2 24
FRETHAY —ARLTELELVETTEZ2 Q5™ H- fOEL R N iE(C BMUpN 2 7ES
B)e (QF T+ 418 %% 50%(7 5 248 )7 AFFER %2 4T F R =< %o ]+ 33% o
G)EF AR %~ ¥ 3B%E BB HHlE PEA AT 5 3ANETEF 2 G - (AFIE%
Yo ST BAZFIRURY > £ FEL LS L EAS 05 & ERK(SIZE)=Ln(F A L5); § F o F
(DEBT) §  4.35/F £ 2 5Xx100% ; & % & £ 5 (GROWTH)=(§ & % £4c » -5 - & 5 £ r) /@
- EFEr A FRAERD)EFETHER R/ e 2 A d MAERE(FCR= (YEEHR
S BRI AERA-FR R AR/ A RT A YEAR S ER B ¥ -

L2 %L 7 ] 1%chBE R S YL T i T 5%ehEE ¥k L X4 n i B 10%¢kE F K o
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%45 - 2 2w FA TR MY

ROA = +BBRAND, + 8 FM + BRAND xFM + 3 SIZE + B DEBT +BGROWTH,
+B.RD, + B,FCF, + 5, ZYEAR +e,

A% #ic FpH R EL R t-value VIF

CONSTANT ? -14,9412%** -6.84

BRAND + 0.1404*** 3.57 1.73

FM ? -1.0326* -1.91 1.84
BRANDXFM + 0.1871*** 3.04 2.51

SIZE + 2.0731*%** 15.05 1.17
DEBT . -0.1869*** -14.61 1.25
GROWTH # 0.0722*** 13.20 1.18
RD + -0.2218*** -8.82 1.24
FCF ? 30.4037*** 14.38 1.17
YEAR1 -4.0712*** -6.41 1.64
YEAR2 -3.2611*** -5.13 1.65
YEAR3 -2.4843*** -3.90 1.65
YEAR4 -2.8258*** -4.43 1.66
B.+p ? -0.8455* -1.69

N 1,575

F i 108.77***

Adjusted  R? 0.4510

31 pM4arS2x(ROA)= fudh Amdr G Z {1/ X F A2 R4 &Mk E(BRAND)=(# 2 Az 26

FUE B &5 X 35 R $ FIX S5 6 P BT A ?\ & F(FM)& TE) #F 72% &£ ¥ 2 =

FoR PETAEY AL FEEFQETFRRE RLED - TSR HE(C FRUPN LTI

T RE)RQFEETLHIN %A E0%(F 2 A FRAT)T 2 WFEEHT%NEAINFEE R KW > 33% -

B)VFE 41 1% > 33%2° & %fﬁ:'iz’@xdvﬁ_u“j 3AMEFLTEE EIA o (4)frdldF %
Ao

%o L RIFFRY 0 F 5 FELEL T EA G 05 £ FRB(SIZE)EL(F AR 5 f &
(DEBT) { # &35 /7 A B3Fx100% ; & % = & & (GROWTH)=(¥ & 4 % fc » -5 — & § ‘?q‘:‘i«:)\)/é“ﬁ
- EFFR S FEHRARDTFELFEF Y/ E Ao E P d AR (FCR)= (¥ Eis b

S B R AR B LR A RT)H A RTF A YEAR 5 £ B b -
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4 46 FR MBIR-T B

VALUE, = B, + 8BRAND, + ,FM, + 8 BRAND, x FM, + 3 SIZE, + 8, DEBT, + 8GROWTH,
+B.RD, + BFCF. + 4. ZYEAR + ,sz IND, + ¢,

A% #ic Fp Hp 2 5L % # t-value VIF
CONSTANT ? 1.3557*** 7.80

BRAND + 0.0110*** 3.61 1.95
FM ? -0.1186*** -2.97 1.90
BRANDXFM + 0.0128*** 2.80 2.61
SIZE + 0.9232%** 85.91 1.34
DEBT — -0.0107*** 6.06 1.35
GROWTH + 0.0021*** 5.11 1.20
RD + 0.0123%*** 6.06 1.54
FCF ? 0.2224 1.43 1.19
YEAR1 -0.7695%** -16.63 1.64
YEAR2 0.1877*** 4.05 1.65
YEAR3 0.0114 0.25 1.65
YEARA4 -0.3964*** -8.53 1.66
IND1 0.2178*** 3.27 3.07
IND2 -0.0567 -0.89 2.83
IND3 -0.0325 -0.47 2.35
IND4 -0.0499 -0.69 2.16
IND5 -0.2528%** -4.21 3.41
IND6 -0.4146%** -4.92 1.64
IND7 -0.0401 -0.43 1.56
B +p ? -0.1058*** -2.85

N 1,575

F & 554,59%**

Adjusted R? 0.8698

310 S B4 sx(VALUE)=Ln(imal fth ik fox & Aofcds ) 5 54 i @ (BRAND)=(} 12 A% 125 7]/
ERGTIFXLBRS FIXSRHFELS TN ALT A 725 L EFM)$E TEIS 525 ¢ ¥ 2 2.5
FRETHARY BRI RELEWNTEELZ LGITd H- RS R M iE(C ERp 2 RS
B)e QFLHHIA %S 50%(F 7 %48 )2 AFFE R %2 MF LA %) > 33% o
R)VE T4 418 5% 22 33%2 B U4l 4 FEX R 103 34 NEHE A G (AR
Yok ST BAZFIF ALY F 5 FELE L L ERS 05 £ ERK(SIZE)=Ln(F A L5); § F
(DEBT) §  %.35/F £ 2 5x100% ; & % & £ 5 (GROWTH)=(§ & % £4c » -5 - £ 5 £ 4 r) /@
- EF L EERRRD)=FTHEED /Y Eer £ pd AR (FCR= (F @B
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F AT FR MR- A

ROA = B, + BBRAND, + B,FM, + 8 BRAND, x FM, + 3 SIZE, + 8, DEBT, + 8,GROWTH,
+ B RD, + B FCF. + ﬂgZYEAF{ + ,Bmz IND, + ¢,

A% #ic FpHp R EL ik t-value VIF
CONSTANT ? -16.5752%** -7.01

BRAND + 0.1685*** 4.06 1.95
FM ? -1.0649* -1.96 1.90
BRANDXFM + 0.1529** 2.45 2.61
SIZE + 2.2032%** 15.06 1.34
DEBT =~ -0.1911*** -14.47 1.35
GROWTH + 0.0712%** 13.02 1.20
RD + -0,2278%** -8.22 1.54
FCF ? 29.5990*** 13.98 1.19
YEAR1 -4.0677%** -6.46 1.64
YEAR2 -3.2546*** -5.16 1.65
YEAR3 -2.4861*** -3.94 1.65
YEARA4 -2.8651%** -4.53 1.66
IND1 -0.1988 -0.22 3.07
IND2 -0.3751 -0.43 2.83
IND3 -2.0051** -2.14 2.35
IND4 -1.6636* -1.69 2.16
IND5 1.0739 1.31 3.41
IND6 -0.9892 -0.86 1.64
IND7 2.2707* 1.77 1.56
B +p ? -0.9120* -1.80

N 1,575

= 71.44%*

Adjusted R? 0.4596

31 par 4 p2(ROA)= fodh & o 4587 A1/ A T A %0 5 5§ @ (BRAND)=(i} 2 At b

Flla b G IS XS FRE FIXEYRHELBFNDART A 72 EFFM)BR TEIH 7R E 52 T
BogRETARY AR RELFDEFLZ R H- RS FNE(C FRUP L RE
FR)(QFELILHINT%X50%(F F ABEAK)T AFFEERHTWE HINEE A %] 3 33% -
R)VE T4 418 5% 22 33%2 B U4l 4 FEX R 103 34 NEHE A G (AR
%or L BEHIFERY F L TELFS L ERG 05 £ FRH(SIZE)=Ln(F £ 5037) 5 § Gt 5
(DEBT) f i 857/ 7 A R3EX100% 5 &£ 3% = & 3 (GROWTH)=(§ # ¥ F e r - - & § Ffer) /%
—EFEEr EFRBARD)=ELER S /¥ Ee o 3 fd AR (FCR)= (¥ EEH R
G BRI E BRI E L)/ AR T A YEAR A £ R B ¥HIND 5 A £ B 5
i o
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