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Abstract : In the knowledge economy, the analysis of intangible resources affects an organization's value
and growth. The choosing of the evaluation model and the critical factors for intangible assets both are
the most difficult issues to determine. The first purpose of this study employs five evaluation models to
compute the intangible value of IC design houses in US and Taiwan. The results show that the value of
IC design houses in US is higher than Taiwanese by market capital methods. By contrast, the value of
Taiwanese IC design houses is more consistent with return of asset methods comparing to US. The
second purpose of this paper is to investigate the compositions of intangible assets between Taiwanese
and American IC designing house industry by examining the possible elements which is determined by
the different aspects of the relationship between intangible determinates and intangible value. We
constructed 26 items from financial and intellectual capital aspects. Results of factor analysis indicated
8 main attributes of intangible value. Results of stepwise regression indicated that current profitability
attributes are the most important attribute to predict intangible value in Taiwanese, and research
performance are the most important attribute in US. These findings present that US designing houses is

more long-running business oriented than Taiwanese short-running business oriented.
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PSSR il PSR I SR S o T [ RS R I ) R
g RS BICEE R 2 VRS S E (WACC) [l « SIBICRR 2 Fl b FIFEY2 4 iy
FUFIZSErs > B B S 7 2o i (R VRl [Lg{m o

AR Y A - ST FORL AR RS 38 22 (lknow-how )+ 1) i 15 H [FUAEREHE ™
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2 {iEr XPICER 2 iP5 B HEP T SR R

el lated Fu 55 (std) ST g (std)
I ESEE BER (1300) 0.14 (0.19) -0.24 (1.83)
2 R IBPFR (%) 17.21 (17.00) -0.04 (22.36)
3 s (%) 22.09 (24.56) -1.14 (39.07)
4 5 k@ﬁi%%ﬁ TR 454.59 (364.97) 462.67 (231.61)
5 FEEAYIARF] (%) 1.89 (2.20) 24.24 (162.41)
6 B OMEA (TR 95.41 (152.80) 48.32 (223.73)
7 i (%) 382 (241) 447 (246)
8 HEIES (%) 309 (234) 364 (230)
9 s e (%) .75 (31.77) 14.87 (42.87)
10 FfgerE: iR I (%) 8.12 (4.59) 37.58 (17.82)
11 IR T W (TS0 ) 30,545 (24.57) 153.58 (58.33)
12 PR AR (%) 9.87 (5.38) 13.89 (7.42)
13 AP T B (T30 ) 551 (376.28) 772.78 (467.16)
14 TR AR ] (%) 173.77 (96.23) 61.67 (40.58)
15 AR (%) 12.16 (6.25) 24.31 (22.60)
16 YOS A (%) 14.60 (16.12) 422 (31.89)
17 Eﬂﬂﬂfﬁﬁ}‘ (%) 1071 (1039) 1461 (1176)
18 ALY A (%) 0.98 (0.40) 0.81 (0.49)
19 B (T35 62.88 (65.12) 62.52 (30.86)
20 il v i (%) 14.59 (21.07) 9.45 (6.16)
21 Frqer ] (TR 3778.56 (3593.81) 32387 (36915)
22 YA miﬁfﬁépﬁ" (%) 4.85 (5.55) 7.78 (8.73)
23 By = (%) 49.50 (110.97) 40.68 (100.96)
24 B FIRF (D) 83.03 (247.57) -140.72 (1914)
25 MR BT EECR) 351.78 (371.74) 1700 (210)
26 B () 4.57 (13.73) 41.79 (50.41)

Note: 1.l + =D fﬁ)/iaﬁ'%‘{}’ﬁ% o
2. AR B
3T B0 KR2003 5 FHSEEL S H FPY Nl -

4R R g”u%’ ?IH@EJ’VEJ! VR fr ¢ http:// www.delphion.com -

s e

F I

Il

T3 T 32 05T
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4.1 &3 F A SRE F1F 2 FlF A 47

I AR s Y R pVAE #}H'.’FL?F’}26['[E"@EI(T‘H%Z]§9¢L TﬁJ?é%Ef =" ( common factors ) ° [ﬁj
S €107 IR R USRI AN D X I
FURYAN NS P v L RE > T Ezf}hjﬁf" 22 ey *ﬁkﬂ‘ﬂ (B G

AP PRRYE [R5 NS ST $RP 2 58 5355 (Principal Component Analysis ) )
R SABENE (Varimax) &5 I (Orthogonal rotation ) [I53 #7AH=Y > F[H [SPSSAHFF I
VI 20l Bl (Eigenvalue) S IFSH [FIRJRIN ST - o scat o) ApvBLets Al - £

%@'ICF%EJF;\ flJ*‘dﬁ FIVEN T RPN o ) B ER R AR E T ) PO I E }%LYQFﬁ}*«‘[;‘/ 87.31%%
84.27% ° ﬁ Eﬂff}?ﬁb i[ﬁiﬂllcl%ﬁ,« ﬁ 1 Kaiser—Meyer—Olkin (KMO) [ifi55 [[[£50.729%20.657 » Bi=- 'kl
"%HHLE}F[I_'? 71*’? 0‘3«3”%

PSR ERL A U SRL ST i B (factor loadings ) PO IS HRUE » TR FUl e
s N EN ﬁl%dljgmﬁ fﬁ?ﬁgf[,i (R S e = glﬁb “ e FAF‘%‘“’%J
ﬂéﬁggf,%ﬁlc R 2 e (RS R nwuﬁ? B DAL TR S
R T T (TR AT i TR T
r<<§u&ﬂ<}J ’PJ 4 [as«lIcF =il WW@F@E'I JJHUHA B DRI, TRy
TS TR S PRS- TR TR RS, o TR
VR o HEE T Pk ) i 3 P ELY P S P R ﬁf‘ﬁﬁ' > [T
[ Al g™

42 BA;F ABRD F1F 2 EHRFL AT

EN et f;?f@%ﬁ@éhwwrja AP ML e - Nl;ﬂﬁwﬁaﬂ@ 2
BRI AR ¢ ) LV S R S S S R 5B LS AR | Hausman i
S SR R SRR AP - 240 tf[_'am;[ FEQ‘T’P@@,@&L%
PR SRR B2 ) (R B PRI RV PR N I IR Y 2
BV EVR] IR R R -

3 CRM: ST - One Way FEM: %[N I [l 1] > One Way REM: 87 [ 550 1 (R
PR Two Way FEM: B RIFHU 2 (#5501 [ EIHEE] - Two Way REM: BRI i
WIFSN I FERS S AR



#.3 KMO EF‘F',)@

Kaiser-Meyer-Olkin JVAESH /[ EHHr

il Sl
0.729 0.657
VR R A el
F4 {17 NSRRI A
3 Eils NI im 0 HEdD pRReE RIEEE
=S I LA Lt TR 0.879  JEHIfEFT 0 871 19.85%  19.85%
AT P 0.867 (Eﬁfﬁ‘fi)
YA f{E 0.819
FHOAFEE (%) 0.808
HIEEER 0.69
N3k2 PR A ] 0.627 i d® ) 406 17.16%  37.01%
MY/ B 0.884 (")
S o 0.859
B EF 0.841
(k3 sk 0.957 fEi’f?ﬁﬁ“*JJ-ﬁ 262 11.66%  48.67%
b=k 0.948 (MF755E7 %)
E1 s -0.784
I 0.861  FRERWR-T; 197 1025%  58.92%
F I 0.824 (" et
% EIF,"E Ed 0.749
Frevin| 0.673
P3RS PRETYR AR 0.899 PRI 162 840%  67.32%
TR | 0.733 Gy ErE)
I e Y e /“ﬁﬁi‘a"“ -0.814 i 151 6.96%  74.28%
o R F* 0.753 (,%ﬂ%@i)
Flgf_{,,ann iy 0.664
27 REFRYEEAF 0.679 R R 119 6.60%  80.88%
& - e -0.657 Gt Y E)
fifil e ¥ e 0.633
RESI s SlGE TS 0.88 FHSRF 102 640%  87.28%
<<usra&;«<3~ 0.8 (B&er %)
TR R A
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5 X ARV RRTHR

R R ol N[ FEh RReE RIFeE
PR Ay P 0.931 TR - 7.00  2475%  24.75%
EDRINE S e 0.894 (FA355Y4)
YRR 0.848
PR A 0.844
(R -0.81
S 0.806
SRREE 0.737
I S 0.467
k2 (B iTE 0.977 TR 393 13.63%  38.38%
s U 0.976 (* )
ARG e 0.917
Ry PR 0.754
[NER3 PR i 0.923 T - 301 10.73%  49.11%
PR 0.792 Gl er )
AR /E T o 0.725
SSUREE R 0.718
(Nk4 bR 0.973 e 1o- 247  8.88%  57.99%
e 0.971 )
E S ot 0.867 BH | g 182 800%  65.99%
TR/ E T B 0.795 Gl e )
O LSO S0ty 0.771 i e - .63 7.66%  73.65%
5~ il -0.765 Gty H)
SRR SRR 0.575
F YA 1 Sl | e 0.628 LIS 103 630%  79.95%
TR AR 0.577 Gty 4)
N8 prffEpe 0.901 BT 102 420%  84.15%

(7567 %)

PRI ¢ A PR



#6 AMUFTYE (panel data) Jf* [FARABEIR G

HO : CRM HO : CRM HO : CRM HO : CRM HO : 1 way REM  HO : 2 way REM

SIS H1:1wayFEM  H1:2wayFEM HI:1wayREM HI:2wayREM HI : 1wayFEM HI : 2 way FEM pe

=7 FF FF LM test LM test Hausman test Hausman test a)
(P-Value) (P-Value) (P-Value) (P-Value) (P-value) (P-value)

’F}?ﬁ MV/BV 0.9104 1.2164 0.0065 0.3859 0.0066 5.5617 CRM

(0.5727) (0.2783) (0.9360) (0.5345) (0.9352) (0.4740)

TobinQ 0.8992 1.1098 0.0116 0.1555 0.0348 5.916 CRM
(0.5855) (0.3675) (0.9143) (0.6933) (0.9827) (0.5496)

CIvV 0.6765 0.6506 0.7783 0.6126 0.7898 0.4576 CRM
(0.8323) (0.8552) (0.3777) (0.4338) (0.9923) (1.0000)

EVA 0.5884 0.8109 1.4267 0.4388 0.3476 1.4947 CRM
(0.9053) (0.6882) (0.2323) (0.5077) (0.9967) (0.9990)

VAIC 1.1538 1.269 667019900%** 20.1%** 7.3638 14.56 2 way REM
(0.3151) (0.2053) (0.0000) (0.0000) (0.1950) (0.2053)

B MV/BV 1.6920* 2.3882 2312054000%** 0.5167*** 2.4903 1.2721 2 way REM

(0.0524) (0.0010) (0.0000) (0.0000) (0.1145) (0.7358)

TobinQ 1.1085 0.65833 2072124000%** 0.1551%** 0.0286 0.1073 2 way REM
(0.3567) (0.9039) (0.0000) (0.0000) (0.8657) (1.0000)

CIvV 0.2655 0.2925 4.1455%* 3.7134* 0.7666 0.8209 2 way REM
(0.9991) (0.9981) (0.0418) (0.0540) (0.9791) (0.9999)

EVA 1.202 0.969 1909416000%*** 0.1727%** 0.2323 0.4569 2 way REM
(0.2742) (0.5206) (0.0000) (0.0000) (0.9987) (1.0000)

VAIC 0.8714 0.8918 0.1257 0.0331 0.6311 0.4529 CRM
(0.6178) (0.5937) (0.7230) (0.8557) (0.9595) (1.0000)

sekok

CLHT R0 TR, » AT BT 12 0,05 AR » B 50, 1 AT
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ATEVERBYTEL | PR [T E R T AR N A L R Y P A S

AN APV RS I F '@@W‘J[ﬁlz@‘ﬂ ?ﬁ%?ﬂ R EAGEGE - DAY > APl e s

“*ﬁﬂﬂﬁgﬁ-'gﬂiqmﬂi (variance inflation factor, VIF) 2% it £i1 » Frl T\T;Eﬁi,l\né»![‘ik
Hils fl o

421 227

MV + DA, RAACICRAE S B
FVIIE T > PO I AR o T 5 "T"ﬁﬁ (RS o Sl R F‘J:ﬁf HI BB L[]
F;I;.J]'n\ ° it Tobin’s Q™ » TEFRET AT I &0, RLyEB IC%‘ZF [IESeEd il
FVET I3k o (15 Tobin Q » [ LRLMV/BV ffifivia” (?F“Apprommate Tobin q) HEl ] DI
”Ji_fﬁ_%[%,l NFE *jﬂd ’ ﬁ| FE']:' 4+ @ ﬂ[_ JIJE}?'F EIEIEIEIL_ FT‘“( » A l[ &) "fé?l{'ﬂ‘
PO S TR ICER 2 R F'?l}ﬁ Ui?
TCIVEE™ - TRy &y~ TfR=T S SR S R T Fﬁ%h ’
DI TR ”‘i’?‘mﬁu E'IFMME‘FE%I%?[EE B FRUREE = L E T

R TR R (TR A
MV/BV Tobin Q
7i# (CRM) @ 2wayREM)  {1# (CRM) S (2 way REM)
intercept 4.304(0.230)*** 5.462 (1.384)%** 2.I897(0.166)*** 3.090(0.722)***
T 1.472(0.260)*** 1.254(0.189)***
FIZ %% J9(T only) 0.34(0.170)***
=T
L
FEIL (T only)
PHHEF4E(US only) 1.791(0.503)%** 1.444(0.315)%**
FrH 753 (T only)
F%ﬁﬁﬂu fl
745 3545 (US only)
T4 AFR (US only)
VIF 1551 =S| P =T
R? 0.285 0.291 0.37 0.252
Adjusted-R? 0.276 0.250 0.354 0.208

s AT D0.0 R ALBET, » *+ AT R 2 R0.OSEHIE, » *A- T R 2 K50, 1 fHIRHEFTH




F8  EY R EPE TR T A

CIv

EVA VAIC
’F'}ﬁ(CRM) Z B2 way REM) ’F'}?ﬁ(CRM) Z B2 way REM) ’F']ﬁ(Z way REM) S [B(CRM)

intercept 12244719(609177)***  931076(183894)***  797181(128346)***  276462(57522)***  24.28(2.50)*** 0.58(1.981)***
EFRET 288001 (82069)***  674841(128295)***  287132(22117)***  7.549(0.945)***  17.211(1.984)***
FIZ % J(Tonly)  9700725(611866)*** 1261202(127755)** 20.072(1.069)***

e ffig=7 2216805(611866)*** 175511 (84962)**  272766(129527)** 3.5847(0.9653)***  7.033(1.994)**
TR 11437687(611867)*** 844371 (84116)***  718394(128348)***  -51040(22818)**

P -1296977(611867)** -107713(21474)%**

e (T only) -3019976(611866)** -314833(127937)%* -8.3812(1.0138)***

PR FSE(US only) -65598(22248)***

ErH 7Y = 3(T only) -1284315(611867)**

?ﬁﬁﬂu Pl -6.669(1.987)**
H4H 3525 (US only) -100102(21610)***

¥ AR (US only) -7.95(1.987)**
VIF =k =k =k 1R 1R R
R? 0.858 0.6053 0.611 0.6638 0.872 0.514
Adjusted-R* 0.85 0.5755 0.593 0.315 0.861 0.497

orw Sk T R A 0.0 TR ATIRRARH, Sk L BRI R0 HERRRET! o A TE R e

96T

vk il
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Rl

I

422 A= F

TEMV/BVEE™ o TR (FP= Ay = ~ Ry n Sy ok ) By s
THCERT 2 i [ (R ol N R o pe =S ICRERF 2 il £ 2 SR RO » i
e Zpéqﬁfqm& PHEEAYR | e ESTREE Y e e o ) fEABE U E Pl ISR S )
{7 ISR B ERL - A R ST B[ U RERLE N AR R O FRR > [T B IR
{p%%fﬁ > £ Tobin’s QF ™ » E*MV/BVIF ] » fﬁfﬁfféj Wﬂ%%%@ﬁ'ﬁﬂc%@r S RlIEYEY
% (FEI R 5% DRI 537 ICERE S v (L2 Bcepesk e i
B
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FVAICT™ME™ > DEFIEE], ~ TEffE]s ) SPskIv® &llcﬁ%dr, il (i
ATl O FT&F UESREAE Y ?ﬁf . r%ﬁﬁ B HER) FTJ]f TRV R I Y
ENRIEE e IRE-"EN g,ﬁwﬁ'*}?}ﬁ! B %’Hﬁﬁ‘f e FHREOTRE RN RV ICRERT
2 il AL e v R SRR $ﬁ7§ﬁ$§fwﬁr Ter& gl Pl o,
FRES RV R A el (5 TR IV RS PPNy p SRR BRI S o S5
SR R SO Y 1 E



fﬁr ﬁﬁkwhii*lﬁb*ﬁ%lIC%ﬁ~fuwwVaéu%@w1ijﬂ
[ e 0y 2 TR e i (TR B s ] P ™ | - 5=t e pvist] - o i oy B P
AL Fﬁiﬁﬂ“ﬁéﬁ W ARV o B Y A ﬁz’?ﬁ‘iﬁlﬂfﬁﬂﬁ*]&uq@#i
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ﬁm[miﬁﬁﬁ;r‘gwluﬂ@mt| e (MV/BV Tobin Q) um*”?fﬁij A A [
BELTI o B LT R R o SO Y RV (AT 7#[ Eﬁ:%@%’”ﬁ
(CIV ~ VA - VAIC) i%f':f]?“f%]' > TSN P IR o SR L T IS S L
FIRRRL G - iy % P AR CoBe R St 1M 2~ Rl el e = VE SRR i £
F“@(f’ S e [y RRES R I AT (B I -~ B JITT S o PRGN YR 4

TG 2 R [ 3Bt 2 SRR P e NI (O e
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ﬂ&mﬂF“Fﬁ”f PSR (RAORRSET S o BYHPIROIERI s iy SRt fal ™ g ) 5
Jrﬁ;f Pl VPR R SRR YA R -

ESig 4 UL D TR [E b ﬁ;ﬂ BRI 2 AR ] 1 6527.6%~35.4% » TS
Bl 2 ) o R ) ST AS 20.8%~25% I [ o Y IR BPYEE S o BIPY IpO BRI ) AT
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