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Review for Brand Strategy Literature and Develop a
Theoretical Framework for Brand Strategy: Taxonomy from
Brand Extension Strategy and Brand Relationship Architecture

%% % Daniel Chan-Wei Tsai/R* B A~ F ¥ F R/ i@k

SRR

PSRRI QG 1 B F R o SRS 7] N R
FARB(IG BT RIS Y L el o A G PR fﬁuﬁ P LV SR EPTEAR
P PHE 7 RIS o T R P AP BN R T 00 B A PP == R TR R R 00 18 4
P ﬁ#[ﬂ'wﬁﬁﬁfﬁ‘ 'i’fﬁ‘fﬂ Il = 3R g R N lE’H“Fmi’P?ﬁ
ﬁaﬁp@guwyﬁ&fﬁ/k (AT R RIPRL > TR B H%ﬁfﬁ‘”’rm,%ﬁﬁ”ﬂi ~ AR A
Fpitha o biyt o Hﬁv‘ﬁﬁﬁ#”f?ﬁﬁﬂ—iﬁéﬂﬁfﬁ‘?'F”IJ/ [T FF > PR S e S AR
Pl = A FAER AT N AT [T il 3R] R 0 520 L*PE”WWF%
AR L mF,ﬂﬁﬁU PPIRE ~ EORTEZE - iR 2 oo TFD%IE"I@M%;I%‘CJI Fey & P YAIP

BT o

# £

ST ] A I/)Iﬁ:\/ﬁ TR AR Y - THEfl YRS 0 T 2 R L R R
ST RS iy GO IR T R S g
[ *'Wﬂ'w SOIFE A R e '” 1o SR B RS L B Z 1& [%lﬁlﬁfﬁﬁﬂ el
FHIR o (E S S I SR "7 [l 280 R R [l g (A AR PR — RV 2R
R R R AR BT 5 3 T R
2~ I, lﬂ*@%ﬁ T b=t =Rl o N A L e e e e T = VI AR gt =M il L
i‘?ﬁﬁﬁJ I SEER MRS A wvﬂa (S B  T AT ] 5T IR A RS
}Tﬁf[%‘%f;#'fﬁ AN FL

P TR ~ AR ~ o
Abstract

In recent years, company use the brand to develop their products has become an important issue. In
addition, the multi-brand has been a trend. To build up a strong brand and enter the era of brand leadership,
Brand Strategy plays an important role. Most literature tended to focus Brand Strategy on some particular
fields, while neglected to discuss it with a broader perspective. This Study divides this issue into Brand
Extension Strategy and Brand Relationship Architecture, and accordingly reviews related Brand Strategy
literature. Finally, we will develop atheoretical framework of Brand Strategy based on the result of literature
review.

Keywords:Brand Strategy, Brand Extension Strategy , Brand Relationship Architecture
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Abstract

Literature indicates that companies utilize CPAI (Change in Percentage of Production Added to
Inventory) and excess inventory to do earnings management. Considering the above effect , we examine the
relationship between inventory information and firm performance in the next period as well as firm valuation
The study further examines the relationship between excess inventory and firm performance in the next

period under different cost structures and economic cycles.

With regard to firm performance in the next periods empirical results indicate that: (1) CPAI isaleading
indicator of firm performance in the next period. (2) If a company uses excess inventory to perform earnings
management, low quality of earnings will harm the firm performance in the next period. (3) The relationship
between excess inventory and firm performance in the next period is more negative in high fix cost structures
of firmsthan in low ones of firms. (4) Favorable economic conditions will alleviate the harm effect of excess
inventory on firm performance in the next period, and will get higher firm performance in the next period
with comparison to recessionary conditions. Furthermore , CPAI has information content in firm valuation .
If a company uses excess inventory to perform earnings management, this information contains negative
signals concerning the company's future performance. That will decrease the company's valuation.

Investors' valuation on afirm will depend on firm’s cost structure and future economic cycle.

Keyword: CPAI (Change in Percentage of Production Added to Inventory), Excess inventory, Cost

structure, Economic cycle.



21

PR IS 2002 £ R A TR AR L ST T 4 R AR
Rl s > e B 7 ETRL] [ B3 o o ETEHR R [ 6Py IR S A
P H‘”’F’?Fi R E’*ﬁﬁ%ﬁﬂf DISFEfUE A Rl "ljfl F.””“'JFL:(E“FLH ’?‘qﬁl) & MF‘E'
(e ~ 5= T‘, 1988) : [ LW EL ] rgﬂﬁ i rlﬂwfu ot [ HEERR - (Fogarty et al.,
1991) ~ 39 ',gwp J%J:E,lbiﬁi]ﬁlv FIHVTRE % A 7J<f“ﬂ U £ ™ (Coyle, Bardi and Langley, 1992 ; Markland,
Vickery and Davis, 1998 ; #x{mJ}, 1996) QZFZ,I »ﬂéﬁ e J?j, oo [H ﬂj*’ et %y E""Fk’ phE %
S A AR PR o e b > ﬁ‘TF [;;gu,m,_g B e TG SR IS E o gy RS R
B o (T RO PO SRR 6T R “E&ﬁéﬂifl""&f PRI YRR (S [ RS
4%%%°%WWWR%ﬁ%E%W’%%#E®%ﬂ TEILf ~ B A 2 R (T A
ETLEA 2 A BRI A P 'ﬂi%j’**ﬁé/%“ﬁ ETAVETE=E] l'SfFTJT% AN
it -

AR o ETF PO P 13 2 Bernard and Stober (1989) 4] lé@%&*ﬁ’fi[ Eﬁ'%ﬁﬁ (B
HFJ%T—}E SEELCRS l_mﬁlﬁﬁé\‘,@b HEH 67 T ESSHIS 5l ETfivp= T Jiambalvo, Noreen and
Shenvlin (1997) - Gupta, Pevzner and Seethamraju (2005) v x5} 85 G U Fl 158 2 ETRBEIS R 1 f[

P RV PSR AR R CTRE S T S R - O R
,mF@thm I SRR o P25 I SRA ] 7 € el 2 A AT 8
YRR A e CTAOSIIR » R T 0 T AR

(EVRL > % o {3 R AR PSP i IR [ SR G Ly~ i F‘H— P AR AL ﬁlﬁ"f
P R IRV - SR BB SRS O S E IO AR R S o P
S ] ﬁirﬁ‘ﬂllﬁ,m T LT, fkﬁiiﬁﬁ ggﬂﬁ{ﬁﬂgl s EOVERSSHUE T Lo BP9 2b
Hp JPEJUFIIF“# [ f‘ ZRAIE S -t 3 J%g'ﬁ"& E"}‘ﬁ (Thomas and Zhang, 2002 ; Gunny, 2005 ;
Roychowdhury, 2006)59%14&[%7; £7(Healy, 1985 ; Guidry, Leone and Rock, 1999 ; ’gl[’@vf‘[ 1994 ; H148TAF
3, 1997) fAE S EER TR o [NIES TR T €78 2 plE SRR ER g T S .

HZ B[] > VSRR CRVPRR T KR DT - - B D RV PR ETR S AU i (Bernard
and Stober, 1989 ; Jiambalvo, Noreen and Shenvlin, 1997 ; Gupta, Pevzner and Seethamraju, 2005) - §}— ﬁ[ﬁ
GYRISDI B S B 2 IR 673 B AT R WS L R AP 1 Rl e
FI| P ETAE S 27 ER TR (Hedly, 1985 ¢ Guidry, Leone and Rock, 1999 @ 41|, 1997) » HSE T 2
=3 ET?JE}%EIU?IZ‘E ’ fﬁ'%ﬁ’aﬁﬁﬁﬁﬁ ﬁiﬁ:ﬁﬁﬁﬁ‘ é?#jfﬁﬁéﬁbﬂjE'J%%ﬁ& E,TFJ“J Ln**’ﬁ%'ﬁ‘“—”ﬁ > I
TR o P IAYE ETK'”EHHﬁ’*ﬁé’?ﬂ“]?@ﬁ"‘iﬁm‘tﬁﬂ\ Zhl 2 i}"é’}?‘wrﬁflﬁ[ﬁ%ﬁ@@ E,T("?,;f

Y2 ® 91) AR REP CREFOPRBEMBRFEI L FRFAY UG R PR

A fE2 - o



22

g FRed

S EEEE

RER CTRY ) B A 2B VA o T RS 2 R T S 3Rk BT b
TSR] AR BRI D A o PRI A PR T COR BRI T S
?E’l%i?f?ﬁr’j?jf Ht l?“yﬁﬂ = ﬁ“ A 7\agliE[J il HFJ'F?}'”FF FJ2&- #/f0 "] Roychoedhury(2006)
ﬁ%¥”ﬁ§:fiﬂﬁﬂ ﬁué?ﬁﬁﬂ%ﬁ%ﬁfﬂ‘$@é% [P VGRS GO T e R L A 0
?%E%FWW%E%M%FW?%W%%O

SR IR TR 7 [ Ejj‘gﬁ%&?/&%gsfﬁ g VBRI R - 25 Jﬂ&??ﬁ?%[ﬁ HI(GAAP)HIE
B0 ISR Y R F T T A J[Hi}{’j/rﬁ* RES @Wifﬂﬁjﬁﬁ Ry > Bl ] ?F,%”E—'T; E“ﬁ
T 2 A ) BB T T O Y - BB
oo B 2 597#%%%1’['[??/4%%%#—'@ Eﬁgjt ez 2Rl W iﬂv?”’ﬂ"j [J%§J|,, ThU: ¥ HE9p- = -
RIS B BN - AP SRR R R
TSI O AN ﬁ%ﬁﬂf&‘ (S D RBER L G F‘J e f’ﬁzﬁ'ﬁﬁmﬁﬂ‘iﬂ ﬂg%“ ey
Wk~ Bl BT <Y jﬁ CRASI=I @FF[! %}Fudf@(\]onathan and Christopher, 1992 ; ##%t, 1984) » Bils
and Kahn(2000) fIpesdiil # 4t 1i ELYEIfﬁ@EI*JEHFJ w PR @ﬁ[jﬁ 12 il ggiipﬁw 25 il (A
F‘Ji‘ﬁ%ﬁ“fﬁ‘%ﬁg° TR Jzzfiﬁ%‘?ﬁ“‘i”_k R FETL*,F{' PR TR R BREY
HOTFEAL - R fﬁﬁ*%ﬁ@ﬁ”ﬁﬁﬁl’Jﬁﬁﬁgﬁm“%ﬂ I ﬁ?f$$ﬂﬁ At ARG
T SIS A R < 4 S
SR EE T f‘ FEREVE S ST SRR S TR IR A A P RO ﬁ?['lﬁfﬁ%%a
R R ﬁﬂéifyb‘r]?ff UFTJI/I °

ERET e

FHE 355 e ugl&#ﬂ{, » Ty CTERERS) *[f:_f:[gigu PSS s A LB L3
SRE i R ORI e D IR R o R R R A S e
%> - Markland, Vickery and Davis (1998) #’,L['fyi 31‘:]“ T TP RURUPN L R R RS
AEE o T 6T Ry & B O ARl S i T He E"*ﬁe&“{ BRI
%%éiﬂ&%’J?fW¢Wﬁ$H$£W?E%%W¢ BT PETER  RIR

1 RIS BT [R5 5 0% (R L Oy [
B SR RS SRR NPT (RS (S RO R O S PR 2 P (7
SR ~ e (YRS SR TN S B TR R R R S o 2
&éﬁw ETRY 7 9 T 7 ik 9’#] FIRE ?EIJ“FTYEE Hﬁ& PR s <<:§ﬁu§ﬁ§r&?ﬁ& Njfﬁyfigﬁ’r; LIES

CRNL ELGES (K

T Jﬂ&rﬁl [?ﬂ}ﬂ mp_ﬁ p@%/{%‘fﬁl‘zt (Jiambalvo, Noreen and Shenvlin, 1997 ; Bils and Kahn, 2000 ;
Gupta, Pevzner and Seethamraju, 2005)@@%‘%}1195&’, f‘ |7F~EF{9F¢ g[ﬁfﬁﬁjﬁj\dr@ﬁ E"Fﬁ |AVEEE
RS €5 (R E ) >kl ﬁFJF‘H“pLJ?Fﬁﬁ%%l > Lev and Thiagarajan (1993)fP i 11 >
il ETR) F R I S R AR - AF BRI 2 Bao and Ban (2004) 243

[
EIE

—

)

PR RERG - E 0 NP G S AR ERZIFH KRB A NG ERY BRI
Wit LFTRASPALE R A ART AT RL -
PRCERLEHE NG RE o BB EG AR E TORETL B ERTF R
B AFTARLPARGER S RRTAT R



‘W@gﬁﬂﬁﬁg%*%ﬂﬁgﬁ?ﬁ O 5 2
) et & %“F[JHFJ PRI > gl 2t Pl e e 22 f[JEJ EENRET T &3 Ef‘gﬂlpﬁ*'m
HWﬂﬁﬁﬁﬁﬁﬁﬁUH?“[ﬁﬁ@&ﬁaw%M’*jpﬁﬁwﬁbmﬁp, ENSEE T
PPREE T~ S0Py i po - G0 plaefr s P 2 pldy -

[ﬂi%?ﬁfé‘uﬁfu G Jﬁgrﬁ I??Iﬁﬂ 2l 'FIF'[H (PfA s F'ﬁgéﬁjg oAy gﬁﬂﬁ"“@?ﬁf » Fil
a’éjjﬂj J@E*JH IR st (2 1 u;g&“r, EllEs El}‘aj“ RREVTRL ™ 103 F*}Wﬁ J’Jflff ;rmﬂ SN 1Y
T GRS AR W FeY Y ARSI S .:F'Av/\ HF j E" S TS 1> Hla W
Hib :

Hla: % CTRy e gkl il ™ JRsTopinig -
Hib @ % €7 j?j"‘ RRES S R f'JF i °

(U= & ﬂwﬁuﬁwm%ﬁ%|?%W%ﬁ?‘ﬁﬁk\ﬁﬁﬁﬁﬁﬁﬁﬁﬁ’mﬁ
R BRI UTﬁ S E(EEHEY SRS ETS N W ST E Y B 9t %@%ﬂ“ﬂﬁlfﬂmﬁflﬂ‘“?ﬁ
o f'JﬁFAﬂ JF [ E % €7 (Healy, 1985 5 Guidry, Leone and Rock, 1999 ; HV@\‘[T"[, 1994 ; #ﬁﬁjtzﬂéf , 1997)
FY % % 3k (Thomas and Zhang, 2002 5 Gunny, 2005 ; Roychowdhury, 2006)15&%:‘?%1?@%?’?% °

VT T T T S R RLIN Y €T 4 R BT SR »;w_tyijﬂ T TS B
F;lggsjglp,%;ﬁ; > FG sl .lﬂ&;‘?ﬁ%“ﬁi— Flgl[ (GAAPHI L« P IV L1 E}J@I );WH;&( IfJZ
‘mﬂmgmrwwgﬁwfﬁﬁiw%%m$ﬁﬂﬁ%ﬁ#m@ﬁ ~%‘?$#MHWMW%$
P IBAT % 4 o SRAT % R et 0% T O T R 5 5 B B
5‘/¢“PE"¥;’T~E*JE}§ EFK e CTHH AP TR A 1 e PRI I ﬁ@%%ﬂw CIFE P zE =2y
BRATE e SRATIS 1 S B S R B o S T
BTN 6T G AR €T (S 2O - P R B SR 4 OB -
APPSR » (ERRISAP T o CTR F b 2 P QT (TR E N I 5 e 8 P
R Y 105 T B[RS G T BRI IS I%ﬁ%d%ﬁ ERE AN
é’{ﬁ?ﬁ]ﬁ[ r,iﬁf FJ}V;(ROA ey 1) 1 232 )@ (Gunny, 2005 5 Roychowdhury, 2006) 5 7 FJ
A 20 E’g?ﬁaﬁzﬁ‘?,f ARES /Jﬁ?@1ﬁéwf¢§,ﬂfﬁJﬁ ey ”’J"‘F‘ﬂ‘mE*g*fﬁ'r‘ﬁjﬁﬂlﬁ'ﬂi He
PRI A - R TR I ERER R RORSE M B SRR 1 R
il - ﬁ‘;fbﬁ%ﬁf}ﬁlpJqu*ff?ﬁzﬁ%'ﬁﬁj%@?ﬁﬁ[ﬁ“, il 4|Fj(Ba|§ametaI 2002 ; Baber et a., 2006 ; Gavious,
2007) - ffijLev and Thiagarajan (1993) [Ivpscf[ifft! ,wz}*f@tf%gﬁa €T BB LY RIS A iy
IR

P AT 2 LG TR R ARSI L s

oy W%&EFE#E fil ?Jﬂi GiE R Jgﬁi’ﬁfﬁﬁglg‘@, fljﬂ"j‘r‘l\ﬁj“%”ﬁfﬂ%ﬁ (=363
S ORI R R - H2ako H2b
H2a: 4@5%’5@ é?#j?ﬁ"?? Fil ™ Hp s Ffflﬁlﬁé}% °
H2b : %%ﬁ—f; E,‘HE\T“E 23N ’F[JE{%%E:' ﬁf‘%ﬂ”fg‘ fflﬁlr%ﬁ o

L

4—;zag&@ma4%ﬁg4@%v¢%a,@¢ratﬂwﬁ%4¢$ Beé 23 BAE A
;@ PSR R EEA G A2 2 Fhe s ARAG Y 2B ARAZ AN A

23



g FRed

S EEEE

24

14|FE¢E¥§F1113 34% =l wﬁ}f?élﬁ”ﬁiﬁ@ [1v22.88% - [f1] %ﬂ*f?[u u[a“.ln‘f‘g‘i EAYE IR
TSRS B R o 7 il 1 R I ISR O R R 0 T
if“fﬁpwiﬁp?“’EK@BWﬁﬁE*%@ﬁﬁ - [ESEESS P A R Sl A
SHAETE TR0 2 SRR %mméﬁmﬁﬁbﬁﬁﬂﬁ%’H%&@Eﬁﬂﬂﬁﬁg &l
Ik ,p;ﬁ.[{@lﬁ»?yi ﬁ; FHJEFJ [iil oY 5 :H%J/, f[ i gliﬁ R R A L1 6T 4 (] bbﬁ%ﬁ[ [,FL'
(AR P2 R s 4 A 7 2T RIS o PNIPS S BTSSR e R A S e ey 4
Y Ty - SPABRIG TR =0 15 I M Rl
PRI, B Y I G T T R RS
EET BRSO @ ﬂ;ﬂf”Eﬁ iy A AL 2 il 2 o RS IR RO R
SRV T /lJlEia?Ea H3a »H3b :
H3a s gl a0 2 il - SR T E o B N il [ﬁlfﬁ%@@gmlgﬁ il 4 S
2R
H3b = iyl &y £ aditg I 2 il o HGHES ETFE J%??’Fljfx}:l%%:'ﬁfj’%ﬂ”ﬁﬁ F‘T{?FE'F%;%*E@@?E@W'@F‘NI:%
(R
USRS IS Bl B PSRN © ERLI - ARG
SRR =l 57 FEBURLAR S SR o RPN AR T (SRR 0 T RG> g it
(expanson) )it (contraction) = {HTFS © Rl 5 dHI=E - =S ’a’?ﬁaﬁﬁjwww:ful[qu%
AU NG S R A B S Ty R -
FEANEEA SRS G IR SO R S & A RS
R|(Hf4# 7%, 1984) - Jonathan and Christopher(1992)f 1[I ! %ujﬂ?%ﬁ ¥ u%ﬂjw R
SGEE  [fBils and Kahn(2000) [t N 41t ETIORBETE fl 50 RS g At T‘J Sl
SRIE 3 (M 5 PR e

W[%Wj_;ﬁﬁrﬂ f' UFJ%m gpgm; g“}sjt Mt En {ﬁ Flfjfjxf%'\l o E,‘I»Fﬂiqﬁgggﬁij )y FJ¢§¢?WE}§’»§HEJ
ARl A F iﬁﬁgw 4ﬁ*agagﬁﬁ~{7¢w$@agﬁ | FERTRI

B BER URRERETIRE S SR 2 N R PSR e T & iR A AR

5 T T~ LSS RS 9
PHR o U I SO (Y R e A AR SR T Y S
ST |G CTR R T R 2 LY R - SR S8R 40 HAa R Hab

Hda s Hid Rl - Qe E e Eﬁﬁﬁ FURFISSH FIAHRAR " L S0 i I -
HAb © 7 (b1 5P - G (TR 22 2% LRI B P o [ﬁlrﬂ@@ﬂﬁ%mﬁﬁﬁ

B R IR

~ R R
¢?%WF%PWV~E%ﬁﬁﬂ%wa,m*wﬁﬁwM§Bquw¢pﬁﬁwfﬁwm

@%wwwwm«ﬂ A IR 2004 5 RPN PRI N 70 5 % N 9355+ H 15
o [E P AT TR (R T 7 VR R MRS R (R

ﬁ%®W8#3%®W4#?WW#@WM AFEFRITVE L IR ]| ﬂfﬁﬁu’



e
%gj s

o IFPRLAIRERRL 1= PRSI S A7 B 3R -
- Rk

APICEE T IRES e bR R S B O R PR [ BB B S R
Pl S gl i A 55 L1 55 vl ﬂ’j’%‘ixﬁﬁiﬁ Bl 22 Tl 153 8 o wﬁw',ggiﬁg}g . 7[[&“79%1;3@,;‘!
K~ BRI BTl 2 Rl R S 17 FEREESOIRT  H 6T14 5T PR
(T B e P e e aﬂ 7 = VR > 3,002 50 BE IV AR B 3,622 5 A AT
Y[ LE o
301 fohEEEER LR

& iE B AT L
B3 204 EH ke I RUFEIP 2 A B(F/E)T 6,714
i

AT TR 22 A" (3,092)
ﬂfpﬁk\’}‘rné*’\’\ﬁﬂ\&()?/ﬂ)3622 _______________________
a NPREIELE Y ~ Tl SRR~ B SRR SRR 2l R T SR
i -

b PRSP - B 2Rl ] g ET(INV) ~ T AR (A) ~ 5 67554 (COSG) ~ IR (2 )Y
o ER RN AR P (ROAVYYVR] T 2 U BCE 5 PIEHRLS fRGE LE [T BEPER  ])
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+7* EINV, * MED _FAI , +7,* EINV, * EXP., + D 7, * YEAR + ¢, 6)

t=1990

& H3b ~ H4b 1 drEesi=t Model 2 > Y[ Fj[[(7)=8 A=

CAR; =7+ 7, CPAL +7,* EINV, +7,* MB, +7,* MED _FAl, +7,* EXR ,
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+7¢* EINV, * MED _FAl,,, +y,* EINV, * EXP,, + Zyt *YEAR, + ¢, (7)
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P ROA CAR CPAl EINV MB MED_  EXP  EINV*M EINV*E
FAI ED_  XP
FAI
ROA 0195 0045 -0026 0483 -0059 0029 -0.039 0020
(0.000)** (0.007)** (0.112) ~ (0.000)** (0.000)** (0.083)* (0.017) (0.225)
CAR 0.263 0058 0022 0183 -0016 0169 0007  0.029
(0.000)** (0.000)** (0.191) (0.000)** (0.341) (0.000)** (0.686) (0.082)*
CPAI 0035  0.070 0494 0015 0038 -0163 0302 0.395
(0.033)** (0.000)** (0.000)** (0.352)  (0.021)** (0.000)** (0.000)  (0.000)**
EINV -0.028 0033 0548 0005 0001 0000 0451 0616
(0.094)* (0.045)** (0.000)** (0.781) (0.938) (0.992) (0.000) (0.000)**
* *k* *
MB 0509 0186 0026  -0.036 0193 0125 -0017 0013
(0.000)** (0.000)** (0.124)  (0.032)** (0.000)** (0.000)** (0.391)  (0.450)
* * * *
MED_FAl  -0070 -0042 0025 003 -0.216 0005 -0.047 0.030
(0.000)** (0.012)** (0.0138) (0.029)** (0.000)** (0.764)  (0.004) (0.073)*
* * * %k
EXP 0032 0185 -0.171 0039 0115  0.005 0039  -0.036
(0.052)* (0.000)** (0.319)** (0.019)** (0.000)** (0.775) (0.018)  (0.032)**
* * * **
EINV* -0.041 0018 0326 0595 -0.038 -0.093 0.042 0.348
MED_FAl  (0.013)** (0.273)  (0.000)** (0.000)** (0.022)** (0.000)** (0.011)** (0.000)**

EINV¥EXP 0012 0029 0367 0651 -0011 0023 -0.060 0.482
(0.486) (0.082) (0.000)** (0.000)** (0.510) (0.167) (0.000)** (0.000)
* * *
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257 ’Hﬁﬁm ki % **"‘ @"”t’ia%?? % #*r 2R R

2004

ROA 1,1 =70 +71% CPALy +7,* EINV} +73* MB;; + Z7t *YEAR, + ¢ v

t=1990
T % #ic ROA
S FEH R % 31 p i
Constant ? 3.4923 0.0000""
CPAl + 5.1930 0.0004""
EINV — -13.7098 0.0001""
MB + 3.1977 0.0000""
N(# + #) 3,622
F 76.6254""
Adjusted R? 0.3051
Durbin-Watson stat 1.9996
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RO M 3T REERG I F T LT ES S
2004
CAR; =y + 7, *CPAl, +7,* EINV, +73* MB;, + Zy/t *YEAR, + ¢, €)
t=1990
& % # CAR
kds T it p it
Constant ? -15.4421 0.0209”
CPAl + 44.7452 0.0000""
EINV — -63.7245 0.0139"
MB + 12.5602 0.0000""
N(3% & #) 3,622
F 178.5863""
Adjusted R? 0.5076
Durbin-Watson stat 2.0043

a s - AR iR s s PR (B P

AINV, j_[ AINV;,_;

CPAl it:(coesit +AINV;, COGSit_1+AINVit_1j;EINVit: BB G D 61

MBie= i 2 gipstss 2 it 2l s R -
b xR IE 1% ~ 5% ~ 10%EEE ~[<¥E o Fep[1 t ifikL{l ™ White-adjusted t-statistic {2V
= U SRR PR R -
C SRR LGRS 2 SRRV IR A
AR @) = T 1(Fifi = 178.5863 » pffi<0.0000 + fff#R2110.3051) - A4 (CAR)
T T @gﬁ(CPAl)yE*%rﬁfrﬁ(ffgrt 144.7452 » pifi<0.01) » BB HAL Y » F i CTRE @
FUSTENR R RIS IR P R R ERHLD

PAIE > BUAHP (CARYZ GfEr e €75 £ (EINV) LR 178 15-63.7245 » pifi<0.05) » =31

W BE T« A 2 TR T (R T e R 5 L 2R s S ISR - 1)
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MODEL 1 :

\?‘
it
3=

ROA t,1 =70t 71 *CPAL i +7,* EINV} +y73* MBj; +y,*MED _FAl; +y5* EXP

2004

+ D 7 *YEAR +5, @
t=1990

MODEL 2 :

ROA 1,1 =70 +71* CPAlj +7,* EINV +73* MB +7,* MED_FAI; +75* EXR,

+76™ EINV,* MED _ FAI;; +77* EINV, * EXR,; + th*YEAR +é& ®)
t=1990

Jis % B ROA

MODEL 1 ODEL 2
S S TEH B ol E p i %l ie p i
Constant ? 2.9132 0.0000:: 2.9231 0.0000::
CPAI + 4.9528 0.0007"" 4.9696 0.0008”"
EINV — -13.4531 0.0001"" -15.2532 0.0001""
MB + 3.2617 0.0000 3.2538 0.0000
MED_FAI ? 1.0104 0.0000"" 0.9654 0.0001™"
EXP ? 3.0992 0.0000"" 3.0812 0.0000""
EINV*MED_FAI - -12.0760 0.0707"
EINV*EXP + 10.9958 0.0671°
N 3,622 3,622
F 71.0499 65.7215""
Adjusted R? 0.3082 0.3091
Durbin-Watson stat 1.9997 1.9996

a ABYE 1 NN IS R 2 R T R

AINV, j [ ANV, 4

CPAI it:(coesit +AINV, COGSit_1+AINVit_1j;EINVit: B GG 61

MBit — |;\ ’FJ— ’F W ;EI | Flﬂq&%ﬁ MED FAI it _HT%—T@QT’ i' P ij.T FU[BLIILEW‘

= AN B K R L HERIG0 T R R R AL B
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65.7215 - pfifi}7<0.0000) - MODEL 1} ﬁlﬁj ARG P (ROA)Y i - PSR T )
o T CT ER(CPAL) ~ G TR € (EINV).VRSIREBUET I AR [fl=4(D) -

2RISR R > B E A i (MED_FAIE R 450 (ROA) I B AT (41
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F(MED_FAI) ™ 1 e a(EXPY I B+ G5 75 7 (EINV) ) 557 B4 (ROA)E 1 (1 ekt
OB o BB SR E f (W= R SHBARE T 1T AR ()~ () -
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‘jffi T o S 3 20 PSR PIRINE | 1 R TR E e R RV N v&?J%‘ﬂtzﬁ”“éﬁ#@ﬁ
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Z8AMEANFPT REFFFEFAT AR R FLTHERS
MODEL 1:
CARy =70 +71* CPAl +7,* EINVy +73* MB;, +7,4* MED _FAl; +y5* EXP,;

2004

+ D 7 *YEAR +5, ©)
t=1990

MODEL 2 :

(:/\F%t =Y0t7 * CF)'A‘Iit T2 * EEIPJ\4t +73 * pquﬁt + 7/4-* PVﬂEE[).__ F:'A‘Iit +7s * EE)(F%+1

+76* EINV, * MED _ FAl;, + 7, * EINV, * EXR,; + 2§4yt*YEAR +é& )
t=1990

J&s % B CAR

MODEL 1 ODEL 2
S S TEH B ol E p i %l ie p i
Constant ? -19.4115 0.0066:: -19.3110 0.0069::
CPAI + 43.3501 0.0000"" 43.2483 00001
EINV — -62.8726 0.0149° -79.5507 0.0005
MB + 12.8562 0.0000 12.8083 0.0000
MED_FAI ? 6.63165 0.0066 " 6.3201 0.0088™"
EXP ? -35.8537 0.0754° -36.8780 0.0684°
EINV*MED_FAI - -82.3791 0.0351"
EINV*EXP + 11.8627 0.1293
N 3,622 3,622
F 163.9112" 151.1205"
Adjusted R? 0.5088 0.5092
Durbin-Watson stat 2.0041 2.0039

a gt - ARz iz wiEs wp-pE e || HAT-l = P,

AINV, j [ ANV, 4

CPAly :[COGS“ FAINVi )\ COGS +A'NV”-1J Vi = oo cop - b ey 67

MBit — |;\ ’FJ— ’F W [;EI | Flﬂq&%ﬁ MED FAI it _HT%—T@QT’ i' P ij.T FU[BLIILEW‘

= HET SR K B L egin0 s DR o 1 BB L ¥

BREL0 o
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Abstract

In this study, Gray Relational Analysis, ANOVA, Factor Analysis and cluster analysis are used to discuss
the relationship among marketing strategies with brand equitiesin skincare industry.

According to cluster analysis, sampled brands can be divided into three groups. In addition, by factor
analysis the marketing strategy dimensions 8P can be divided into physical and service, psychical facility,
promotion, and pricing factors. Brand equity can be divided into rational loyalty, and emotional loyalty. By
using grey relational model, this study finds that marketing strategies influence brand equities at different
relation level separately.

By ANOVA analysis, this study finds that skincare industry with different age, occupation, education
level, and monthly income react differently in marketing strategies significantly. In addition, customers with
different age, occupation, education level, and regions, induce different brand equity significantly. Therefore,
in addition to marketing strategy consumers with different life background, the brand marketing strategy and
brand equity are also be affected. This study suggests that the marketing strategy could be enhanced to

strengthen brand of brand equity in skincare industry in Taiwan.

Key words : Skincareindustry, Grey relational analysis, Marketing strategy, Brand equity.
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Abstract

With medical advances, the higher the proportion of elderly population, coupled with more
double-income family situation, so no way to concentrate on the care home for the elderly, so the
elderly will be sent home in case of sharp increase in long-term care ingtitutions, making long-term
care institutions the overall environment and price, service quality, such as attention. The purpose of
this study is to understand the family selection factors, long-term care institutions which, as well as the
weight of these factors, as well as the long-term care facilities for the elderly pros and cons of Total
Quality Management, would not affect the choice and satisfaction for the elderly family members.

By the demand for the service review of the literature to integrate the views of professionals and
clients, compile maintenance service content, respectively, for the conservation of environmental needs
and professional service needs of two parts. From these dimensions and then the options explored by
the level of analysis the weight of these dimensions. The results showed that some of the basic needs of
the conservation center that contains the environment, price and equipment, dimensions, three factors;
professional services need to include some services and facilities, service quality and service
dimensions, three factors. Secondly, in order to understand the conservation center customer
satisfaction, design AHP questionnaire made available to professionalsin various fields and
Conservation Center Customers together 40 copies of analysis will be provided to the Conservation
Center, as a reference. Because the elderly population is really growing number of elderly people more
and more long-term care ingtitutions, institutions of the standard varies. This study suggests that, in
order for their families in selecting long-term care facilities for the elderly can be the right choice they
need long-term care facilities for the elderly, should pay attention to bodies of medica standards,
service quality, as well asthe quality of living environment for the elderly.

Key Word: Total Quality Management » Conservation Center for the Elderly » Customer
Satisfaction, Long-Term Care Institutional Factorsfor the Elderly AHP
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Risk Attitude, Utility, and Investing Style
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Abstract

Three typical attitudes were classified on theory: risk averter, risk taker, and risk neutral. Attitudes on
riskiness affect investors' behaviour. It could be different between investing behaviour and life behaviour.
This paper classifiesinvestors in security market as six typical ones. Due to different DNA of typical
investors, the style of investment behaviour of a representative investor determines his profit function.

Key Words: RiskinessAttitude, Investment Style, Investment Behavior.
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