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Figure 1 Hypotheses of Brand Equity Affecting Shareholder Value



2

RR/NOREE - s R 2 B2 Wl FEOR 1 (LB SEUE T 5T

63

1| A1 = e | A o = < = 0 s e s o = o
A FERAEMBEBWAAE ., mEfEE T T
A e AN F R, AT 22 2 B ] BE AN R B3R R, dn SRR
R RiEEN T s Ray B A&, 307 5 fp A
ErFEERIR

(3) BARM A MR, X F A0 EKNEE
FEHRI 8N MAT A & Tobin's Q, BI 2 &) M1 37 ft
HEARKBRMYPERER"MNEL R AN
{5, Tobin's Q Wi £ & 2 7] B 45 A1 2 9 K ok 19 48
RGN EE MR QEET I, ERELAGANTS
MEFTFEEEFHESREEAR, AR BEAEEEH
(8, B M T L4 HE B N B R 0 R PR AL B &
ELRE" MR QERTF I, MEREAAMAL
B, LR AR EE TR MHE, 4
EHESAEREARAOBEHSKEMAETE, B
I, Tobin’s Q B 5L I B )M /A 7B WA T ¥ 7= L
Bk e B 7 R B F AL BRI . AL 2R N
ARMBEERHES, B Z BN R AN EAE
I BTHR o 20 SR 2 B S R A 3R N Q H WA Tmk, X
PIEZEBNIZEA B HFECER, T F 5N E
RExt Q fE = A Samk, W W9 & 2 (BB % B A B30k
%. BE I, A BFFH Tobin's Q 15 % 48 % B 7= #r 4 19
W, B, RY AT Tobin's Q A5 £ B L L
Lindenberg 45 () 7 3 7 £ Bl Fi% i+ 8 ¥
Ped BB, A B 5T R A Chung 55 & & T 1Y Tobin’s (
TS I EARN
MVE + PS + DEBT (1)

TA

Hed ,MVE = BEEH 8 x o EZ47 085 @K, PS b 4
A I E {8, DEBT = (% - W%

Tobin's ) =

=)+ A3 M5 A4 K T B, TA O BB R K T A
1= 18
42 WiEWE

KT il A 18 B F £l 8O A BF 5T L2005 4R ~
2007 AF it A i R S K 2 04 PP A8 BOE 1R 8 B 5T Bk A
i B4 S04 LA S B 3 A AR Ol T A 3 B AR
HALTl . B R SR E M B A AN
HE i, 35 5 T BT IE G R SR JE LA O KA o &R ok
FE f R SRIESF 1R B o A Mk R T DAAFE 28 9 4F BE #t
RPBELFEERS, BFEMHLL LR EERE—
MRS BRENRENRELR. R\ LB MK
i 3% 189 K A b & FAE O BF SE X &, B ATk A A
REWEL, T RTLRELEMFRELRE
5 KA
4.3 WED
4.3.1 A AR AR A SR

A b A AR it fY 5 U B 7§ Baron 55 1) & 38 P A
BELBR MR ANPHAZEENRE FTHHES
MERS,

(WBIEAZEBLSIERTEHEML, RE2
(a)e

QBRIEAEERFIRRPNMEEMHEML, RE2
(b) o

G)BIEEER AZRIAMRET , PAER L5
EREZRENZL, RE2(),

A2, X hAZE Y HEER MHXMYE
FAAER B XX MBI ,B, M XY B
We B RE , By A A AL B M X R Y ) W AN,
Bs TR M XX Y B RBAL, a N H 5
W,e HRER

#1 EWHARTWERR
Table 1 Profile of Industries

Prigfrl B || PR %H || FiEflk B | FEfGe B%H | PRl %HE
Azl L || Rl AR 55 L | &4 L P 10| A= AR 57 4
Kolk 1| 2 | Wk 1 [ "%#F 5 | BT 1
I [ 6 | e 1| s I | EffRFIT 13
T 3| & 4 || hiediE AR5 2 || At 1| & 1
75 9 || EEFEE 2 || Bk 2 || SR M 3 | EanbhR 13

- 2= 2N
X 7 = ¥ X Y X 7 > ¥
Y=a, +B,X + & M=a, +BX + &, Y=a, + B X +BM+ &,

(a) (b)

(c)

B2 dAEERINSR
Figure 2 Steps for Identifying Mediators



64 B BB (Jounal of Management Science)

2010 4£4 A

HL4E Baron IAFRS™ M ER 3 NS BB R
B, ATLAEMT M BEX S YR P AR, LB EFHKF
oA LAARIE Z TR,

7= B\B: 2)
VB + By

b B8, M () R BB, =B —Buish, WK
NEB, BABRIE R 55 ARG, MIIREZ MR ZHKTF
1.96 , AT LLIA A BB 7EO5% Wy /K- T /2 B & i, M1
EBETRE, DM EBEXSY WP AEE,
4.3.2 fERVE ST AT

AWM EHT, BERBEAETHEGT
PR R e B, 3 B R R 2B AT ol R R R e L 4B
RN EREEBARATYERETX—2 M
LIRSS A .

(1) ST 5 89 5 ma 28R

HhAKEE BRI RT RS EEZR,
ARG R AR X & h A AR AR BN, B 5
EEMEEEMATR TP A RN EER N, B
AR5 AR ) X T 85 R AR it (Tobin's Q ) Y
BEREEMN A MERRMMAERE B IHAEN
ACRBEFR A8 A4~) AR 5 A8 1Y T AR HHE B A
H

Tobin's Q, = a; + B, Brand, + &, (3)

j=1,2,-+,89,t=2005 4 ,2006 4 ,2007 4
He,a R B0 ,8 K& AR B TR B, Brand K
MR AR e HIRZET,j R, 0 S EFE

M 4E Hausman 65 36 25 5, 2080 BU SR A4k 6 8 30
RE AT AT, TSR R 2,

R2 BEBHRENE Tobin's 0 NEERBASER
Table 2 Model Test and Results of the Effect
of Brand Equity on Shareholder Value

A fit A bfEE GitR PE
RO -1.302  0.999 -1.303 0.194
Gt B 25 0.039 0.013 2.981  0.003
Hausman #5356
L gt THGiHE  AHE P
T FEALAL AL 9.107 1 0.002

MR 2 AT LA i, & BB 3T 4k B9 T 3 4K
A IE R, % 2 Baron S/ 5H — 4~ B L mw
M H R a=0.039,

HU, 5 A2 it (5 AR X2 (4
e F ) B EER N, AR,

Profit, =a, + B,Brand, + g, (4)
Hp, profit AFIE

4R Hausman 5 35 45 51 , 208 BU SR F BE HL 34 0 i

It 45 R B R & AL 28 % 4 ol B ¥ R A IE m R
W, W3, K3 PPN P<0.001, ¢ fH N4
945, 3 HL# 503 2 Baron % 958 — BRI

R BENEEREVIEANERRRANER
Table 3 Model Test and Results of the Effect

of Brand Equity on Profit

S AE trEx o GiitE PHE
WO -6492.377 23956.180 -0.271 0.786
AR 791.782 160.102  4.945 0.000
Hausman 5%

L gt whGitE  AmE Pl
LT A LS8R 0.294 1 0.587

BeJa , w58 4 ok A 8 X R B A 25 B2 e RO (8
B9 RS RORE o G R AR A b A TR ER R B O AR R
HATE, MR 4. FEFA (2) BRI B E
LB Z R RN, BL(6) Ko

Tobin's Q, = a;, + B,Brand, + Profit, + &, (5)
a2 ab

791.782 x 0. 00000741
_4,/(?91.?32)2 x(0.00000222)% + (0.00000741)* x (160, 102)*
=2.766 (6)

"4 EVHBENDPTBMNRENSR
Table 4 Test and Results of Profit as a Mediator

AR ES /¢ fhilEE  (GitE PHE
RO -1.377 0.972  -1.416 0.158
Y e 0.035 0.012 2.722 0.007
Al A 7.41E06 2.22E06 3.343 0.001
Hausman 5%

o B *HGIHR  HEE Pl
AL 19.057 2 0.000

MAETHE R AT LLAE ), Z (E42.766, K F1.96,
EWwREPMERTEIS% BKFTEBEMN, Faf i
MR EMEYMENERSERENERTER N
IE, HMIEE T EE 1 MEE2. b TmEREdR
BEH, BT LA ol F 8 I B A SE 2 P A B AR
R AR O BB B2 W, R OR AT REAR 48 O AT LA g
i i 42 T B U X R O (B R AR R, B A)iE
W, &R ML 28 BR T A8 4 0 & Ik A SR g B &



2

RR/NOREE - s R 2 B2 Wl FEOR 1 (LB SEUE T 5T 65

B, B DET R RREMASHE, RIE
PA L gk, 4 b 0 B A% B 4 B B9 MY O BR T A A
WK EF—ITEZREE NI R EMRLU
B B A G HE K, P O R g T R R (L A
S 3 A T R S o A R 0 B 8 0 A K UG B A Ok 3%
B, 3% 26w LR K LG 3 — 8 B R 8 0 1 .

(2) A [IAT Mk 1 52 i A

F T S 1R 4 ol ) 3 3 A 5 L o ok L AT
5o G K F ATl R R BE AN P AR i B 0 45 05 T AR
FEBAES,RE TREA R AT &4 T & B s
RMBARMERERMBRERAR, B A5
89 Z & A LA AR 8 A7 b, 2R 5 X A [ B9 47 ok
FHAEE, #RRARTLMAER. B TFHNTL
A A TR K P — b Rl B (0 3 5 5R B AN AT
AR, B A REARR AT LR aER
P AR B R O ATl R R R (5) AU
fioth  RBRESTXBREMWAEASFRTLLEEH K
Blo MSh, B TRAIEY R MTIR(RELD) W
BA AT — M =405, B T 6
CHTEAERE, FRMERIK . ES GEfFRT
IT, R AR OB 35 5 Tt AT 1 38, X 2647k
HmEBEMESNLUE(F6N) . RREARIEKS
(RHPQENTLFHME)

MRS TTUEH, FEEHT SLABZE, &
A 2 X AR (8 14 2wl LG B 3 1 R LR R B
YORH ATl , 8 R 33X A7l R B AT 2 58 AT
i Ao A R R 48 B 4 O ik (4 R R G B R 0
KISBHR) o HAR3 Mrdk, EBZ517 k& A 28
AR H Ak e R 0 AT kB AR 25 58 &
J2 388 3 A ol A 3 B oA A AT OR B R B M (E R . X
FHRBATWAGEF R T IT 7 F , &M A
b I RS B U B R A BA X R R M (E
B R, B oUW A R — A R
4.4 SRITL
4.4.1 BRI R i RR

GERLFINMRINEGRTLUEN, & BN
g XoF Al 1 AR A (8L 7 AR IE [0 R MR (P =0.003) 4

b ] T E S AR 25 R e AR A Y A AR ol E W
WA B9 1E L, B AR AL 2 AT LG S B 4 ol A i ok
WmelHAkERHAERE, X—SA5&MBEIEHY
AP AT SR LR R BEIE T X — MR,
TEE LB B, WA R AT LA O 4R S A
b F I, B i 25 4 0 AR AR PR AR . AR, BR B
R AT LSRR P SR AT SRR M i . ERR
R A 5 T, 3 B 3 B 5 RE AT LA 4R B R S AR
T 45 R B A P I R, TR R Ak 7R T
{2 65 55 77 18 A9 R A= o [R] B RELAR 25 Al BT LA BE 3R IR
W8 R Z 18] B A VR DK B 56 3R, DT 9 6K o 2 7 RN 28 4H
B = S B rEERAES .

F4me R FEA, BT E R Ak E R
B PR 4 A AN, & R 25t W] A 3 i A% ok 1
I3 4 B AR U ME, X iR e B R R 1E TR an
Afdt—HHEiT. BERAXITRERREZT ML
R S B Lt R R S R B 0 Al 2% 0 R AIR
BEERALAN WA LREREES M F @k
WERT, BIEH S AN S MEL, S LTI
B4 U & A 1 wT LGB G A B R R N B O 3h L
BEMFEEMG AR ERELH, Hp—1F
EREHEEMREN IR MMEHER AT E. &
F A B A A, o RS A R O, DT X R B A A R
B 2R RS O B T, S R R R B 4 B A G
WRER, ENHNLRBHUME AL RBHE
Py 1 0 B B O R A X 3R R R A i A TR MR 1
0, TS B P/E WS B R P/E [ 58 () HE
MEREREMHEAEN TERKERIEMBEE
B, DTH K R AR A (E .
4.4.2 RFEAT kA9 e wOR

WRERES TH, Sl FMERPAEAENEE
F 2 BL AR AT Al A B S EORHT Ak, 3P AN AT A S B A
WA EE, SENELES, FEaTRRiE. B2
A7l R, SRR A G S B, BLEA AL AR
it I 2 {8 19 322 0l 2 56 43 a4 ok ) 3 O o A S0 B
LA HMEE UFSEREER, MY FRELT
b A {E B ITAT ok 2 35, A B8 AR 25 R £ ok 1 37 R

RS FRATULHER

Table 5 Comparison among Various Industries

. i REAY 25 Al Fil i
il Q18 :
il AT 25 R B AL 28 P (B ol e A P E

Pl 1.416 0.428 0.003 2.03E -05 0.005
EZ 2.276 0.004 0. 802 3.48E -05 0.002
WISHFIT 1.010 -0.001 0. 875 5.61E -06 0.547
R 0.539 0.001 0.179 2.27E - 06 0.089
£ Bk 2.821 0.121 0.022 8. 64E -05 0.000




66 B BB (Jounal of Management Science)

2010 4£4 A

FRE IMHEBEABBEERKBRERR. BEAET
Tl By Q EM AR B — 1 LR PR BL 4, BY
BB RE 3 MT T Q HEBAT 1, LK
i1, 416, B 25 17 Mk N 2. 276, £ & HRORHAT Ok
2.821, B 3X 3 ATk #BAF7E TR BE 7, WA T 5 B IE
GRFEREER, RETAMBERFEFIT 7
B Q EE/DTHET 1, FABATI K0.539, 15 HF
IT A7k 41,010, 4% F 1, WA X BTk A A7
EREHES , N TFREFLRE BZERANAEL
PEFRBBCA FE A o R AR 2R X B R 6 B4 R
HEmRERENEMREALITIR, BT QHEKTI
AIAT b FTETE B 7 b BEOK, 15 B AT 28 X R
R R B e B AT AT Mk & 5 7 7 & T %
FOEZRMAM)  ERER EFERRTLWVELE
VPR A L BE A7 o AT AT 55 X BB R O (8 B9
Wey A W BB 32 2 K BT A AT ol A0 A ol AR B R A B9 R 1
M ETAGEMBLERRATX —-FHERE P
Hit.

5 &g

fits R AR 2 X Je A O L 00 2 W E — E R R B LA
ok G R AR R R, NE RN RKIERE, A
FE 5 38 m £ b 9 5 S Wi 25 , DA T 48 i B R A (B, 3R
il 5 AR L B i R R I AR LR I RO BRIRR IR . ABFR
DA R 5 B AR A R R AR AR T B R A (A
BIPLE , BB 0T 45

(1) & AL 45 BB W 38 I 2R 4 (6, W EL v LAGE
R FEMRERBEARESFHERRZIA,
M A ol 75 BE FE 43 R R 25 Y S TR AR, LT
HERRAZESFS HEKEMRAEMNE, LA,
Wi mE HAR . W= dh s B MM R, AR EN
3 0 B 5 0 3R T 728 X ol B R A GE R, AT —
J7 R FRH B A A9 W 3K, 55 — Ty T B 65 4 i {H
B3 X o R At 7 R B W 3K, F RE (R B TE B A M
mEFGHEA L, REAT KEM-RHE. A&
FEERABER, 0w LA & R A B S B
B fEC, AR SV ERTSMED (K
FEGMMERGTE) EEEENEZERFMNAE
U it 0 U B3R 38 p SR O 1 A B O B

(2) i B A 2 X P A 8L B 22 ol 7 S ) 47 ok 3%
RAE, BpERENLET Q HAT 1 8770k, HE
WETEAEE. IELEREVLIE CRERY
BO R, 80 Bk T3 — 7k 49 &0k 75 B 55 0
B 1 38 FH A A7 ol B 6 W 7 R R R R, E M A
EWE T EFRIT B 5 R A A 5 AR RE
Hs

SEVR:

[1] Keller K L. \RERS:EERE[M]. b . FEAR
R AL, 2006.
Keller K L. Strategic Brand Management ; Building ,
Measuring , and Managing Brand Equity [ M ]. Bei-

(2]

[3]

(4]

[5]

(6]

(7]

[8]

(9]

(10]

[11]

[12]

[13]

[14]

[15]

jing : China Remin University Press, 2006. ( in Chi-
nese)

Keller K L. Q&A with Kevin Lane Keller ( Tuck ) .
Connecting Brand Value to Shareholder Value[ J].
Marketing NPV ,2008,17(2) :1-4.

Hennig-Thurau T, Houston M B, Heitjans T. Con-
ceptualizing and Measuring the Monetary Value of
Brand Extensions ; The Case of Motion Pictures[ J].
Journal of Marketing ,2009,73(6) ;:167-183.

T & A M ——1995 ~ 2004 b [ & B
Wty [ M. dbat: £ olb B 3 ARCA: , 2005.

Wang J. Brands Have Value: 1995 ~ 2004 China
Brand Value Report [ M ]. Beijing: Enterprise Man-
agement Publishing House ,2005. (in Chinese)

Joshi A, Hanssens D M. The Direct and Indirect
Effects of Advertising Spending on FirmValue [ J].
Journal of Marketing ,2010,74(1) ;20-33.

Krasnikov A, Mishra S, Orazoo D. Evaluating the Fi-
nancial Impact of Branding Using Trademarks. A

Framework and Empirical Evidence [ J]. Journal of
Marketing , 2009,73(6) :154-166.

Bick G N C. Increasing Sharcholder Value through
Building Customer and Brand Equity [ J ]. Joumnal of
Marketing Management ,2009,25(1) .117-141.
Fornell C, Mithas S, Morgeson IIl F V, Krishnan M
S. Customer Satisfaction and Stock Prices: High Re-
turns , Low Risk[ J ]. Journal of Marketing ,2006,70
(1):3-14.

Anderson E W, Fornell C, Lehmann D R. Customer
Satisfaction , Market Share , and Profitability ; Findings
from Sweden [ J]. Journal of Marketing, 1994, 58
(3):53-66.

Madden T J, Fehle F, Fournier S. Brands Matter ; An
Empirical Demonstration of the Creation of Sharehold-
er Value through Branding [J]. Journal of the Acad-
emy of Marketing Science ,2006,34(2) :224-235.
Capraro A ], Srivastava R K. Has the Influence of
Financial Performance on Reputation Measures Been
Overstated [ ] | . Corporate Reputation Review, 1997,
1(1) .86-93.

Keller K L, Lehmann D R. How Do Brands Create
Value? [J]. Marketing Management ,2003,12(3) ;
27-31.

Keller K L, Lehmann D R. Brands and Branding .
Research Findings and Future Priorities [ J ]. Market-
ing Science ,2006,25(6) :740-759.

Luo X, Rindfleisch A, Tse D K. Working with Ri-
vals ; The Impact of Competitor Alliances on Finanecial
Performance [ J ]. Journal of Marketing Research,
2007 ,44(1) ;73-83.

Luo X, Bhattacharya C B. Corporate Social Responsi-
bility , Customer Satisfaction , and Market Value[ J].



2

RR/NOREE - s R 2 B2 Wl FEOR 1 (LB SEUE T 5T 67

[16]

[17]

[18]

[19]

[20]

[21]

[22]

[23]

[24]

[25]

[26]

Journal of Marketing ,2006,70(4) .1-18.

Srinivasan V. Network Models for Estimating Brand-
specific Effects in Multi-attribute Marketing Models
[ J]. Management Science, 1979,25(1) :11-21.
Farquhar P H. Managing Brand Equity [ J ]. Market-
ing Research,1989,1(3) :24-33.

MeAlister L, Srinivasan R, Kim M C. Advertising,
Research and Development , and Systematic Risk of
the Firm [ J ] . Journal of Marketing ,2007,71(1) ;35
-48.

Jain D, Mahajan V, Muller E. An Approach for De-
termining Optimal Product Sampling for the Diffusion
of a New Product[ J ]. Journal of Product Innovation
Management , 1995,12(2) ;124-135.

Cooil B, Keiningham T L, Aksoy L, Hsu M. A Lon-
gitudinal Analysis of Customer Satisfaction and Share
of Wallet ; Investigating the Moderating Effect of Cus-
tomer Characteristics [ J ]. Journal of Marketing,
2007,71(1) .67-83.

Pappu R, Quester P G, Cooksey R W. Consumer-
based Brand Equity ; Improving the Measurement - Em-
pirical Evidence [ J ]. Journal of Product & Brand
Management ,2005,14(3) :143-154.

Moisescu O I. A Conceptual Analysis of Brand Loyal-
ty as Core Dimension of Brand Equity[ C] // Knowl-
edge-Based International Conference Proceedings.
Craiova ,2006:1128-1136.

Jacobson R. Unobservable Effects and Business Per-
formance [ J ] . Marketing Science , 1990,9 (1) ;74—
85.

Anderson E W, Fornell C, Mazvancheryl S K. Cus-
tomer Satisfaction and Shareholder Value [ J ]. Jour-
nal of Marketing,2004,68(4) .172-185.

Anderson E W, Sullivan M W. The Antecedents and
Consequences of Customer Satisfaction for Firms
[ J]. Marketing Science ,1993,12(2) :125-143.
Leboeuf R, Simmons ] R. Branding Alters Attitude
Functions and Reduces the Advantage of Function-
Matching Persvasive Appeals[ ] ]. Journal of Market-
ing Research,2010,47(2) ;348 —-360.

[27] Jensen M, Drozdenko R. The Changing Price of

(28]

[29]

Brand Loyalty Under Percieved TIme Pressure[ ] ].
Journal of Product & Brand Management , 2008, 17
(2):115-120.

Monga A B, John D B. What Makes Brands Elastic?
The Influence of Brand Concept and Styles of Think-
ing on Brand Extension Evaluation [ J ]. Journal of
Marketing ,2010,74(3) :80-92.

Srivastava R K, Fahey L, Christensen H K. The Re-
source-based View and Marketing : The Role of Mar-
ket-based Assets in Gaining Competitive Advantage
[J]. Journal of Management, 2001,27 (6):777 -

[30]

[31]

[32]

[33]

[34]

[35]

[36]

[37]

[38]

[39]

[40]

[41]

[42]

[43]

802.

Srivastava R K, Shervani T A, Fahey L. Market-
Based Assets and Shareholder Value: A Framework
for Analysis[ J]. Journal of Marketing , 1998,62(1) ;
2-18.

Munoz T, Kumar S. Brand Metries : Gauging and Linking
Brands with Business Performance[ ] ]. Brand Manage-
ment, 2004 ,11(5) :381-387.

Bond S R,Klemm A, Newton-Smith R, Syed M, Vlieghe
G W. The Roles of Expected Profitability , Tobin's () and
Cash Flow in Economic Models of Company Investment
[R]. London:Bank of England Working Paper,2003.
Warusawitharana M. Research and Development , Prof-
its and Firm Value: A Structural Estimation [ R ].
Washington ; Federal Reserve Board Working Papers ,
2009.

Rappaport A. Creating Shareholder Value: A Guide
for Managers and Investors [ M ]. New York; The
Free Press, 1998.

Turner J R. Projects for Shareholder Value ; The In-
fluence of Project Performance Parameters at Different
Financial Ratios [ J ]. Project Management, 1998, 4
(1):70-73.

Kaplan R S, Norton D P. Using the Balanced Score-
card as a Strategic Management System[ J ] . Harvard
Business Review , 1996, 74 ( January/February ) ; 75 -
85.

Ittner C D, Larcker D F. Assessing Empirical Re-
search in Managerial Accounting; A Value Based
Management Perspective [ J ]. Journal of Accounting
& Economies ,2001,32(1-3) :349-410.

Damodaran A. Investment Valuation : Tools and Tech-
niques for Determining the Value of Any Asset
[M].NY:John Wiley & Sons,2002.

Gupta S, Zeithaml V. Customer Metrics and Their
Impact on Financial Performance[ J]. Marketing Sci-
ence ,2006,25(6) :718-739.

O’ Sullivan D, Abela A V. Marketing Performance
Measurement Ability and Firm Performance [ ] ].
Jounal of Marketing ,2007,71(2) ;79-93.

Reinartz W, Thomas J S, Kumar V. Balancing Acqui-
sition and Retention Resources to Maximize Customer
Profitability[ J ] . Journal of Marketing ,2005,69(1) :
63-79.

Luo X M. When Marketing Strategy First Meets Wall
Street Marketing Spendings and Firms' Initial Publie
Offerings [ J ] . Journal of Marketing ,2008,72(5) ;98
-109.

Che-Ha N, Hashim S. Brand Equity , Customer Satis-
faction & Loyalty ; Malaysian Banking Sector[ ] ]. In-
ternational Review of Business Research Papers,

2007,3(5) :123-133.



68 HHER2¥ (Journal of Management Science) 2010 #£4 H

[44] Tuli K R, Bharadwaj S G. Customer Satisfaction and y Theory [ J ]. Journal of Money, Credit and Bank-
Stock Returns Risk [ J]. Jounal of Marketing , 2009, ing,1969,1(1) :15-29.

73( November) ;184-197. [51] Lindenberg E B, Ross S A. Tobin's q Ratio and In-

[45] Gmea T S, Rego L L. Customer Satisfaction, Cash dustrial Organization[ J] . Journal of Business, 1981,
Flow , and Shareholder Value[ J]. Journal of Market- 54(1):1-32.
ing ,2005,69(3) :115-130. [52] Chung K H,Pruitt S W. A Simple Approximation of

[46] Urban G L. PERCEPTOR : A Model for Product Posi- Tobin’s q[ J ] . Financial Management , 1994 ,23(3) .
tioning [ ] ] . Management Science , 1975,21(8) ;858 70-74.

—871. [53] Baron R W, Kenny D A. The Moderator — Mediator

[47] Kerin R A, Sethuraman R. Exploring the Brand Val- Variable Distinction in Social Psychological Re-
ue-Shareholder Value Nexus for Consumer Goods search ; Conceptual , Strategic , and Statistical Consid-
Companies [ J]. Journal of the Academy of Marketing erations [ ] ] . Journal of Personality & Social Psychol-
Science , 1998 ,26(4) :260-273, ogy , 1986,51(6) ;1173~-1182.

[48] Barth M E, Clement M B, Foster G, Kasznik P. Brand [54] Sheth J, Parvatiyar A. Relationship Marketing in Con-
Values and Capital Market Valuation[]]. Review of sumer Markets : Antecedents and Consequences|[ ] ].
Accounting Studies, 1998 ,3(1) :41-68. Journal of the Academy of Marketing Science , 1995,

[49] Pahud de Mortanges C, Van Riel A. Brand Equity 23(4) ;255-257.
and Shareholder Value [ J ]. European Management [55] Glover C. Alternative Methods of Brand Valuation
Journal , 2003 ,21(4) ;521-527. [ C] // Perrier R. Brand Valuation. London : Premier

[50] Tobin J. A General Equilibrium Approach to Monetar- Books , 1997 :19-24.

Empirical Study on the Effect of Brand Equity on Shareholder Value

LI Xiao-lin'? ,WANG Hai-zhong'
1 School of Business, Sun Yat-sen University, Guangzhou 510275, China
2 School of Industrial and Commercial Adminstration, Guangdong University of Business Studies, Guangzhou 510275, China

Abstract: In recent years marketing scholars have tried best to study the impact of marketing activities on shareholder value so as
to convince managers that marketing activites could bring about long-term benefits for the enterprises. This study discusses the
marketing effects from the perspective of brand equity and explores the approaches and mediators that brand equity affects share-
holder value as well as the differences between various industries. Using the evaluated brand value by world brand lab as the
measure of brand equity and collecting data from www. 163. com and www. eastmoney. com which cover three years from 2005 to
2007, we compute Tobin's () as the measure of shareholder value and perofrm research based on panel data analysis. The results
show that brand equity can positively affect shareholder value and the profit is the mediator between brand equity and shareholder
value. The industries moderates the effect of brand equity on shareholder value.

Keywords ; brand equity ;shareholder value; Tobin's (; profit

Received Date: July 4", 2009 Accepted Date January 26" , 2010

Funded Project: Supported by Philsophy and Social Sciences by the State Education Commission (08]ZD0019) , the National Natural Science
Foundation of China(70772081) and the Guangzhou Planning Office of Philosophy and Social Science(08B02)

Biography : LI Xiao-lin, a Hunan Leiyang native( 1972 — ), is a Ph. D. candidate in the School of Business at Sun Yat-sen University and is an as-
sociate professor in the School of Industrial and Commercial Administration at Guangdong University of Business Studies. His research interests in-

clude marketing, brand management, etc. E-mail;llix]@ 163. com O



