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Abstract 

Since around 1990 there has been a discussion about how brands can be valuated in order to get them 
on the balance sheet. Several methods have been developed to assess the value of the brands. This 
report gives an overview of all the most known methods of valuating brands and subsequently one of 
these methods has been used to assess the brand strength of the High Tech Campus Eindhoven. The 
valuation of a location has not been done before with the use of brand valuation methods 
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Executive Summary 

This report started with research into marketing performance management. The research done 
into marketing performance management indicated that there was a problem with regard to 
long term effects of marketing expenses. 

A factor which is expected to indicate the long term effects of marketing expenses is brand 
value. Hence this became the focus of this research. 

Although brand value is quite straightforward, the actual term which is used with regard to 
long term marketing effects is brand equity. The definition used of brand equity in this report 
is: 

"Brand Equity is a set of values resulting from attributes linked to a brand' s name and symbol 
that adds to (or subtracts from) the value provided by a product or service to a firm and/or that 

firm' s customers." 

Opposed to brand value, brand equity assesses the value of a brand through its determinants 
and hence is not easily measurable. The problem lies in the attributes. Which attributes should 
be measured? 

Four models to assess brand equity are discussed in this report. 
- The Aaker model 
- The Keller model 
- The Interbrand model 
- The Brandz model 

The Interbrand and Brandz model are based on a price premium assessment using an 
economic value added approach. After this the brand strength is assessed in both models. This 
is done on the basis of several different attributes. 

Finally, a third step is taken by both methods, in which the brand strength is translated into a 
multiplier, which gets applied to the price premium measured in the first step. 

Both methods have high exposure as they are both published in world renowned magazines. 
Furthermore, both methods assess the value of a brand in dollars. 

The Aaker model and the Keller model only take the second step of the Interbrand and Brandz 
models. Aaker focuses on five main attributes, awareness, associations, perceived quality, 
loyalty and other proprietary assets. Keller focuses only on two main categories, awareness 
and associations. 

The main difference between the Aaker and Keller models is that Keller starts with an 
association and links other associations to it, slowly configuring a network of associations, 
which are used to assess the strength of the brand in a persons mind. 

Aaker assesses only a number of associations, but does not link them. The result is that the 
Aaker model is more easily used and takes a shorter time to develop than the model of Keller. 
Therefore the model of Aaker was used in a practical setting. 
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An attempt was made to assess the added value of the High Tech Campus Eindhoven using 
the model of Aaker. The most important results from the implementation of this model are: 

- The fact that different people can associate themselves with the same brand suggests 
that different people can still associate themselves with the same brand. 

- The High Tech Campus has besides physical benefits also psychological benefits for 
its residents, which means that the High Tech Campus creates added value for its 
residents. 

Although these two results were found the results were meagre as the response was limited 
due to the size of the total population investigated, which was even worse for the assessment 
of the value of an industrial estate with similar questions. 

Finally, it was concluded that there is a measure of brand value and thus that it does exist. 
Still brand values as calculated by the Brandz and Interbrand methods are circumspect. A 
single value is given even as the measurements are based on a population with variance in 
their answers, and the translation from answers to a multiplier is also highly dubious at best. 

Although the results might be used in transactions and such for an indicator for the value of a 
brand, the actual value the company is willing to pay for the brand can still be quite different. 
Besides the use for an approximation for brand value in transactions the methods have only 
limited use. The aggregate value of the brand suggests that all the determinants are of a 
certain importance; while this can be in most cases it could be different. 

Besides this Hayek (1989) and Hajek (200 I) both agree that the exact value of any given 
article is dependent on so many different determinants that it can not be known to man. 
So the discussion is which attribute to use in which situation and which attributes to leave out, 
which is also the focus in brand building activities. Which attribute is the company going to 
focus on? 
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Chapter 1: Introduction 

In this chapter an overview of the origin of this report is given. First the initial problem 
statement is introduced and the goal of the research is presented. Subsequently the approach 
to reach this goal is discussed. The chapter ends with a schematic overview of the report. 

1.1 The Problem 

This graduation project started with a graduation report written in 2005. (Nijssen 2005). This 
graduation report discussed the use of marketing performance measurement within 
companies. After a survey was conducted under providers of mobile networks it was 
concluded that few companies worked with efficient marketing performance measurement 
(MPM) systems. 

The reason why MPM is important can be shown by two examples from practice: 

Microsoft spends around 18% of total revenues of35 billion dollars on marketing and sales 
activities [1] . Few would be the stakeholders who would not care where this amount of money 
went. 

Hormann1 on the other hand only spends 4% of revenues directly on marketing activities, but 
they started to use an external bureau to assess their achievements so far. This example shows 
that the company wants to keep track of the results even at 4% of revenues expended into 
marketing activities. 

This last phenomenon, that companies are becoming more interested in their marketing 
achievements, is also shown in a survey in the technology sector conducted by Chief 
Marketing Officer Council in 2005 [2] . Nearly 50% of all European-based companies had no 
MPM systems in their organisation. This while just under 90% considered MPM a high to 
moderate priority. This shows that MPM systems are becoming more and more important 
within companies. A similar investigation in America showed that 80% of the companies 
located there use some form ofMPM system. 

Besides this fact another conclusion was drawn in the report by Nijssen. Measuring the effect 
of marketing expenditures is very difficult and the current methods are not conclusive, as long 
term effects are not included in these measurements. 

Long term effects focus on strengthening of associations customers have with companies. The 
knowledge of a company as far as customers are concerned is primarily linked to the brand or 
the contact person. Therefore, long term effects of marketing are thought to be represented in 
the brand. (Motameni and Shahrokhi 1998) 

Several different methods to assess the value of a brand have been developed in the last 
couple of decennia. The different methods of calculating brand value have different results, 

1 Hormann is currently operating in 23 different countries across the world and are the leading company in 
Europe in regard to the sales of so-called beny doors. (up and over garage doors) 
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which is one of the reasons that most of the accounting standards do not allow companies to 
put this value on the balance sheet. Brands that have been acquired though are allowed to be 
on the balance sheet, as they have a proven value. 

The question now is what brand value is and why different values can be found while 
answering the same question: "How much is my brand worth?" 

1.2 The Goal 

The question stated in paragraph 1.1 is not so easily answered. In order to explore the problem 
a setting is created in which a brand value is assessed. But before brand value can be assessed 
two other facts concerning brand value need to be investigated. 

As already stated it is believed by many that brands represent the long term effects of 
marketing expenditures (Motameni and Shahrokhi 1998, Chu and Keh 2006). Furthermore, 
Aaker (1996) states that building a strong brand is a long term investment, which shows that 
the strength of a brand is a long term effect. But which forces determine the effect of the 
marketing expenditures and hence the worth of the brand? 

The second point of the problem is that although people think brands are important and 
valuable there is no one set method to assess the value of a brand. 

The goal, therefore, of this research is to assess what the current methods of brand valuation 
techniques represent and hence for what the current measurements can be used. 

1.3 The Approach 

In order to reach the goal of this report the subject of brand value and its related items are 
investigated by using interviews, literature and newspaper articles. The related items of brand 
value investigated are brands, brand equity, price premium and value. 

After the different terms have been investigated and defined the current methods of assessing 
brand value are investigated. The methods shown in this report have considerable exposure 
and the steps taken to assess the value of a brand have been published. 

Finally, a general method to assess the value of a brand is used to actually assess the strength 
of a brand in practice. A high profile brand in the neighbourhood ofEindhoven is sought to 
inquire as to how this brand is viewed by customers of the brand. 

There is a growing trend that companies search for a location with a certain association. 
Logistic centres are developed and science parks created (Van der Borgh 2007). This raises 
the question: "What is the added value of the name for the location?" 

Hence, the setting used for the assessment of a brand name is the High Tech Campus 
Eindhoven as this is a science park, with a proliferating name. Mister Hendrix, who is 
member of the board of Philips Netherlands, for example mentioned the High Tech Campus 
Eindhoven in his speech during the Koningshoeve meeting 2007 as being the centre of 
innovation in the Netherlands. Furthermore, the amount of patents requested in the 
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Netherlands is highest in south east Brabant, in which the High Tech Campus is located. This 
could point to the effect of the High Tech Campus Eindhoven in acquiring high tech 
comparues. 

1.4 The Structure 

In this chapter the problem investigated in this research has been introduced. Subsequently a 
goal has been set and an approach to reach this goal has been presented. 

Chapter two is a summary of the literature review into the subject of brand value and its 
related terms. In this chapter the definitions of terms used later in the report are discussed and 
several related issues are presented. 

In chapter three the different assessment methods are presented and subsequently discussed. 
The chapter ends with a reflection on the theory discussed up till then. 

The fourth chapter discusses the eventual problem to be investigated. This problem is 
presented and a method to investigate this problem is discussed. Finally the method to 
investigate the problem is further explained and defined. 

In chapter five the results of the method used in chapter four are presented and conclusions 
and recommendations about the used method are discussed further. 

In the last chapter the subject of brand value is discussed. Usage and differences are further 
presented and recommendations given for further research. 

The structure is based on the problem solving cycle and is schematically represented in figure 
1.1. 

... 
Theory on Theory on Introduction and 

brands ~ models initial problem -
~ 

(chapter 2) (chapter 3) (Chapter 1) 

~ / 
Methodology 

(chapter 4) 

i 
1• 

I Implementation I Results and Conclusions and 
evaluation - Reflection - (Chapter 6) 

Chapter 5 

Figure 1.1: Schematic overview of the graduation report 
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Chapter 2: The Brand 

This chapter gives an insight to the relevant terms used with regard to brands. First the 
importance of brands is discussed, then a short overview of the history concerning brands is 
presented. Subsequently the different terms are introduced and the relevant valuation methods 
used later in the report are presented. 

2.1 The impact of brands 

Waking up this morning I shut down my Panasonic alarm clock and went back to sleep as I 
had a couple of minutes to go before I had to get up. About 5 minutes later my alarm on my 
Siemens mobile phone rings, I shut it down and look at the time. It says 07.50h in the lower 
right corner, while it says Orange in the middle of the screen. I put on the Philips radio and 
listen to SFM a local broadcast station. At two minutes to eight the commercials start. 

Within the space of a quarter of an hour I have been half aware of dozens of brands. Although 
all these momentary interactions with brands do not exactly define day to day live, it does 
matter when you make a purchase and you half remember 3 of the 4 brands in which the 
articles are presented. As research from begin of the 20th century (Geissler 1917) already 
indicated, a product with a brand that is recalled when looking at the products has a better 
chance of being purchased then a brand that is totally unknown. 

More examples of why brands are considered of such importance to today' s business are 
listed below. 

"Manufacturers make products, consumers buy brands" (.Kapferer 1996). 

- The brand a company owns is the most valuable asset. (Ourusoff 1994) 

- Benefits resulting from a strong brand name (Aaker 1991): 
For customers 

- Quicker and better interpretation/ processing of information 
- Higher confidence in the purchase decision 
- Higher usage satisfaction 

For the company 
- Higher efficiency and effectiveness of marketing programs 

Higher brand loyalty 
Better prices/ margins 
Possibility to extent the brand name 
Trade leverage with suppliers and distributors 
Better competitive advantage 

- Six reasons why brand management has been made a higher priority for firms (Pappu 
et al. 2005). (1) There are high costs involved in the launching ofbrands. (2) Firms 
want to fully exploit their assets. (3) Cost of distribution and advertisement are 
increasing. ( 4) Brand building is a more constant way of doing business opposed to 
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reacting on the market. (5) A strong brand is better able to resist the growing strength 
of retailers. (6) A strong brand better enables a company to resist its competitors' 
actions and it helps with building market share. 

As these examples indicate, brands have made a strong impact in day to day life for 
customers, but also for manufacturers and retailers. Companies that are good at managing 
their brands are often successful and well known companies with a clear competitive 
advantage. Companies that can not manage their brand effectively are well ... Not known!! 

2.2 History of branding 

Before considering the definition of a brand a short overview of how the brand became 
important for companies is presented ending with the different fields that have interested 
themselves in the research into the effects of branding. 

According to Low and Fullerton (1994) most companies started using brands somewhere 
between 1870 and 1900. Aggressive and ambitious business owners started to launch brands 
and in so doing created a marketing revolution. By marking their products, they took 
responsibility for them and identified the products for their customers. 

Resistance to the change forced on the market by the manufacturers had to be overcome. 
Consumer resistance was reduced by advertising, sampling, premiums and product education 
brochures. The resistance of retailers was overcome by creating push and pull effects in the 
market by the manufacturer. Wholesalers on the other hand were told what to do. When they 
resisted manufacturers sometimes set up their own distribution channel effectively putting the 
wholesalers out of business. 

After the initial reticence of consumers and retailers was overcome brands existed and grew in 
importance. Even through the time of recession in the early 20th century manufacturers with 
strong brands had lower losses than other manufacturers. 

In the 60's research was done into the strength of brands (Cooke and Schutte 1967, Weiss 
1965). The problem with this research was that the researchers used an ambiguous definition 
with which they indicated certain types of brands. For example, it was not sufficiently made 
clear which products belonged to the private label brands or what the difference was between 
private label brands and retailer brands (Schutte 1969). This meant that research done by 
different people resulted in different conclusions even when similar terms were used. 

In more recent years different fields of study have entered into brand research. Although 
management created the brands at the beginning, psychology and marketing were the first 
research fields to investigate the relationship between brands and customers. Nowadays 
decisions concerning brand positioning have become strategic decisions effectively placing 
branding decisions back with top management, which results in ample research (Wood 2000, 
Aaker 1991and1996, Guenzo and Nocco 2006 and Beverland 2004). Besides, brands as 
trademarks need more and more protection against substitutes and the setting up of a new 
brand has legal repercussions. Although in the field of legislation legal advisors (Fingerhut 
2006) are on opposite sites of marketing advisors (Beverland 2004). Legal advisors suggest 
the use of non-descriptive brand names, while marketing advisors suggest descriptive brand 
names which already call on positive associations. 
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Another field of study that concerned itself with brands was finance. The history of brand 
value is discussed in Murphy (I 990). He states that in 1984 an editor valued its publishing 
titles on the balance sheet. This was done because due to acquisitions the write-offs were 
ravaging the balance sheet. The publishing titles were therefore valued as goodwill, which 
enabled Murdoch (the company in question) to acquire businesses. 

Both Murphy (1990) and Barwise (1993) state that the start of the discussion about brand 
value actually started after the company Rank Hovis McDougall PLC. (RHM) valued its 
brands, acquired and otherwise. This caused a snowball effect and a lot of companies started 
to value their brands on the balance sheet. 

Reviewing the literature about brands one could conclude that during the years brand research 
has evolved from a psychological point of view (what makes people be interested in certain 
brands) to an organizational (how can we make sure people are interested in our brand) and 
financial point of view (what is our brand worth). 

2.3 Defining a brand 

During the 1960s the question was raised what a brand was. A formal definition was required 
in order to get a general background against which research into brands was conducted. 

There are basically two approaches to defining the term 'brand' (Wood 2000, Ambler and 
Styles 1996). The first approach is the product plus method, which defines a brand as an 
addition to the product. This view is mostly described as the corporation viewpoint. The 
second approach is the holistic view, which considers the brand as the sum of all elements of 
the marketing mix. This second view is also described as the consumer approach. 

The definition which is mostly used is a product plus method. This definition by the American 
marketing Association (1960) states: 

A brand is a name, term, sign, symbol, or design, or a combination of them, intended to 
identify the goods or services of one seller or group of sellers and to differentiate them from 
those of competitors. 

The focus according to Wood (2000), of this definition is the fundamental brand purpose, 
which is differentiation. A slight change in this definition is proposed by Bennet (1988). The 
difference between this definition and the definition by the American marketing Association 
is that a brand is set to be a name, term, sign, symbol, design or any other feature that 
identifies one seller's good or service as distinct from those of other sellers. The addition of 
any other feature makes sure that intangibles as image are included. 

The holistic approach as mentioned by Wood is given by Ambler (1992), who takes a 
consumer-oriented approach in defining a brand as: 

The promise of the bundles of attributes that someone buys and provide satisfaction .. . The 
attributes that make up a brand may be real or illusory, rational or emotional, tangible or 
invisible. 
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This last view is closely related to the concept of brand equity, which is discussed in 
paragraph 2.8. In both approaches the key element of differentiation is present, although only 
the first definition explicitly mentions this. The second definition speaks about the promise 
that a person buys, which is individual. 

Both definitions have their own merits and depending on the use of the subject the according 
definition is used. In regard to brand equity the second consumer oriented definition is mostly 
used, although one could argue that the first definition is used and that this name, term, sign, 
symbol, design or any other feature leads to value for the customer. 

Numerous other definitions have been proposed, but these definitions only focus on the 
methods to achieve differentiation. These include (inter alia) definitions and descriptions that 
emphasise brands as an image in the consumers' minds (Boulding, 1956; Martineau, 1959, 
Keller, 1993) brand personality (Alt and Griggs, 1988; Goodyear, 1993; Aaker, 1996), brands 
as value systems (Sheth et al., 1991), and brands as added value (Levitt, 1962, de Chernatony 
and McDonald, 1992; Murphy, 1992; Wolfe, 1993; Doyle, 1994). 

2.4 Value 

A short overview of how value can be considered is discussed below, which gives an 
indication of what restrictions are set on any measure of brand value. Furthermore, in this 
paragraph two relevant valuation methods are presented that are used in two of the models 
that are discussed in chapter 3. 

Hayek (1989) in his Nobel memorial lecture talked about price setting and the mathematical 
methods to come to the perfect market price. One of the conclusions he drew during this 
lecture (which was incidentally already stated in the sixteenth century by Spanish schoolmen) 
is that the mathematical price, depended on so many particular circumstances that it could 
never be known to man but was known only to God. 

Kapferer ( 1996) agrees with this assessment saying that it is no use to take into account more 
and more attributes as one can never get the complete set of circumstances under control. 

This means that there is always a negotiation needed between supplier and buyer when 
coming to a price. Although value of a product can be set at the price someone is willing to 
pay for it, it does not mean that this is the price the person that bought the article can sell it 
for. For example when ASML rents a warehouse, the warehouse is specified to the wishes of 
ASML. The moment ASML stops renting the location all the investments done by their 
landlord are worth a lot less then at the moment of purchase. 

Two methods that seek to value investments are given below. The Economic Value Added 
method, which seeks to evaluate performance and the net present value method, which seeks 
to assess the worth of future investments. 
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2.4.1 Economic Value Added 

The first method to measure value discussed here is Economic Value Added or EV A. EV A, 
with regard to brand valuation, is a measure that is mostly used to assess the price premium 
over the revenue made in a year. 

EV A is meant as a financial performance measure. It was first presented in 1890 by Alfred 
Marshall. The method was further developed by Stem Stewart & Co2

, who presented several 
adjustments to the Weighted Average Cost of Capital (W ACC), which is used in the 
calculation of EV A. (Kyriazis and Anastassis 2007) 

The general formula for calculating EV A is: 

Net Operating Profit After Taxt (NOPAT)- (W ACCt * invested capital 1-1). 

The EV A is a performance measurement, on the basis that as long as a company earns less 
than what they could earn by investing the capital somewhere else, the company is destroying 
wealth instead of gaining it, even if they do have a positive profit. The W ACC represents the 
expected income from other investments. 

Kyriazis and Anastassis (2007) give an overview of research performed into the EV A method 
and provide their own research. The conclusion drawn from the historical data, which was 
substantiated by their own research, is that EV A does not conclusively represent a 
performance indicator, which outperforms all other indicators. Still according to the Stewart 
& Co companies using EV A are performing above average. 

2.4.2 Net Present Value 

Another method used with regard to brand equity measurements is the net present value. 
Although, it is not directly applied in the measurement, the methods assessing the value of 
brands result in a certain value, which is taken into account with the future value of brands. 
This future measurement is based on the net present value method. (Kapferer 1996) 

The net present value method is the best method for assessing future value according to 
Sveiby [3]. The principal used in this method is that value now is worth more than value in 
the future. This is mainly due to risk, tax and inflation, although another reason that it is used 
by people is that they want a certain rate of return on future investments. The formula to 
calculate net present value is (Zimmerman 1990): 

NPV _ Fri FV2 FV3 FVn 
---+ + + ... +---

l+r (l+r)2 (l+r)3 (l+rY 

NPV =Net Present Value 
FVt = Future Value (period t) 
r = interest rate 

2 Stem Stewart & Co developed a series of additional percentages to weight the cost of capital. The complete list 
of additional corrections numbers over 40 points. More infonnation can be found on 
http://sternstewart.com/home.php 
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If all the future values are similar or proportional then a multiplier can be developed to 
calculate the net present value. A deduction for this multiplier is shown in appendix 2.1 . 

The main problem with this method is that the future values are expected, but not certain. 
Higher values of r can reduce the risk of an investment, but this also results in a distorted view 
of how much an investment is worth. 

2.5 Brand value on the balance sheet 

As the whole hype around brand value started with the valuation of brands on balance sheets 
(see paragraph 2.2) the current practices with regard to the accounting standards should be 
reviewed. 

At the moment it is allowed to put everything on the balance sheet valued against fair value. 
The Financial Accounting Standards no. 157 (FAS 157) states that fair value is the price that 
is received when an asset or liability is sold in an orderly transaction between market 
participants at the measurement date. This means that fair value no longer will be based on 
what you pay for something, but what you can sell it for, also known as the exit price. 

This method will be a step backwards for intangible asset valuation. The problem with exit 
price is that you loose track of the intention of the buyer. This means that separation of 
intangible assets is almost undoable. (Sinnet 2007) 

2.6 Price Premium 

Price premium is an important part of brand value assessments, as this is often the first step to 
assessing the value of a brand. There are two different approaches that can be used with 
regard to assessing price premium. One approach is discussed above; an integral assessment, 
which investigates the revenue that is attributable to the price premium a company can ask 
because of the brand. 

The other approach is to investigate the price premium a customer is willing to pay to acquire 
a product from a particular brand. In this field of study ample research has been conducted 
(Riezebos 1994, Lassar et al. 1995, Padberg et al. 2007 among others). 

An example to this approach is given by Riezebos (1994). He set up a model to assess the 
price premium a company can ask for a product. He first used so-called blind branded 
products (products that have no way to differentiate from each other) on a group of people to 
judge the products on several categories. Then he branded the products and made the group 
go through the same questions. In so doing he found the differences between blind products 
and branded products. 

In this research Riezebos uses a new construct, Brand Added Value, which is closely related 
to price premium. The definition of Brand Added Value used by Riezebos is: the brand added 
value of a branded article is the difference in a consumer's preference between the brand with, 
and the brand without its brand name. 
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The result of this research is not directly a value, but a brand added value score. The scoring 
task to be used in judging the brands is a magnitude estimation task in which subjects judge 
product alternatives according to preference. 

2. 7 Brand Value 

This term is used interchangeably with brand equity throughout literature, but the two terms 
do not exactly convey the same meaning. Brand value is rather straight forward. The value 
someone is prepared to pay for acquiring the brand. A method to assess Brand value directly 
is the royalty relief method. 

Royalty relief involves the quantification of the maximum royalty payment that a competitive 
firm would be willing to pay to use the subject trademark or trade names. This methodology 
requires the user to identify a set of comparable competitive firms, to quantify their fair return 
on investment; and then to calculate the excess return that would be earned by the comparable 
competitors if they enjoyed the use of the subject intangible assets. (Barwise et al. 1989) 

This method is common practice among record labels and songwriters. A royalty rate for 
using their songs has been set from early 1900's and is still active today. The problem 
nowadays is only that the amount is not deemed high enough as there are a lot of alternative 
ways to get the music and in so doing the revenue for the singer and songwriter is lost. 
(Anonymous 2007) 

2.8 Brand Equity 

The term Brand Equity has created quite some discussion with researchers, often resulting in 
definitions created by the researcher himself Morgan (2000) starts his paper with actually 
saying that brand equity and brand loyalty are two of the most abused terms within the 
marketing lexicon. 

Some of the definitions of Brand Equity are listed below: 

- Brand equity is a set of assets (and liabilities) linked to a brand's name and symbol 
that adds to (or subtracts from) the value provided by a product or service to a firm 
and/or that firm' s customers. The major asset categories are brand name awareness, 
brand loyalty, perceived quality and brand associations. (Aaker 1996) 

- Brand equity is derived from the overall brand image created by the totality of brand 
associations, perceived by customers. (Michell et al. 2001) 

- Brand equity is defined in terms of the marketing effects uniquely attributable to the 
brand. (Keller 1993) 

- Brand equity is the added value endowed by the brand to the product (Farquhar 1989) 
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- Brand equity is defined as the incremental cash flows which accrue to branded 
products over and above the cash flows which would result from the sale of unbranded 
products. (Simon en Sullivan 1993) 

- Brand equity is the aggregation of all accumulated attitudes and behaviour patterns in 
the extended minds of consumers, distribution channels and influence agents, which 
will enhance future profits and long term cash flow. (Srivastava en Shocker 1991) 

- Brand equity is defined as the differential effect of brand knowledge on customer 
response. (Kohli en Leuthesser 2001, p75) 

- There has never been talk of a separable asset known as brand equity. Instead all the 
research that has been done into brand equity can either be named research into brand 
extensions or other separable terms. (Barwise 1993) 

The definition of brand equity that is used during this report is the first definition. It is the 
most comprehensive definition and it builds on the definition of a brand used by the American 
Marketing Association. 

Equity indicates that the brand has assets and liabilities and that the difference between those 
two is the value of the brand. The difference between brand value and brand equity from the 
brand equity point of view thereby is that brand value can be assessed without taking into 
regard all the different assets of the brand, whereas brand equity is calculated by measuring 
the different determinants leading to an either positive or negative value driver. 

One observation needs to be made in regard with this definition though, which is that 
financial and marketing language are used interchangeably. The fact that properties of a brand 
are seen as assets and liabilities is incorrect from a financial point of view. A revised 
definition is therefore used in this report : 

Brand Equity is a set of values resulting from attributes linked to a brand's name and 
symbol that adds to (or subtracts from) the value provided by a product or service to a 

firm and/or that firm's customers. 

As brand equity is assessed by calculating every attribute separately the result is a set of 
values instead of one value. The problem in this definition though is the term attributes. In 
how far are the attributes shared and how can the attributes be identified and objectively 
measured? This is one of the reasons why there are so many different methods to measure 
brand equity. 
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3 Brand Equity Models 

A couple of years ago the Dutch butcher's society planned to sponsor a sport. As the director 
of the organisation was intrigued by the gymnastic sport the association decided to sponsor 
the Dutch gymnastic team. This resulted in a female gymnastic practitioner promoting people 
to eat (more) meat. One could think how this got across to potential customers. The result was 
that after one year the sponsorship ended and was not renewed, there was no fit between the 
sport and the product and the money spend was too high for the other stakeholders of the 
organisation to allow a continuation. 

This example shows that every decision made by management potentially has an effect on the 
way a brand is perceived. Therefore, a fit between what is done and the aim of the company 
need always coincide. The goal of every decision should be to try to positively influence all 
the forces working on the brand name. 

Several models are presented in literature to review the strength of a brand. Two models are 
used most often, the model by Aaker (1991) and the model by Keller (1993). Both models are 
presented below. 

Subsequently two models developed in practice are introduced. The Interbrand method, as 
this method is the oldest method for assessing the value of a brand, and the Brandz method, as 
it is the latest developed method and addresses some shortcomings of the Interbrand method. 
More models were found, but those had no high exposure or they were not well documented. 
These models can be found in appendix 3. I. 

The chapter ends with a reflection on the different models. 

3.1 The Aaker model 

The five forces listed below are the start of the model created by Aaker (1991, 1996). The first 
four categories are the major dimensions of a brand. 

1. Brand Awareness 
2. Brand Associations 
3. Perceived Quality of a Brand 
4. Brand Loyalty 
5. Other Brand forces 

Although the five forces listed above are viewed separable they can not be managed 
separable. Actions that increase one of the forces could have a damaging effect on other 
forces. Still some authors do emphasize that managing quality results in zero defections 
(Humphries 1993) or that increasing loyalty is the single most important thing to do for a 
company. 

3.1.1 Awareness 
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First of all people should be made aware of the brand. It is measured in the different ways that 
customers remember the brand. Ranging from active recognition (people have heard the name 
somewhere) to the dominant brand (it is the only brand they associate with a certain product). 

The amount of recognition can be set against the level of recall when acquiring a new product. 
This results in figure 3 .1. There are two ways a brand can deviate from the line in the figure. 

The graveyard means that people do recognize the brand, but when people are making a 
purchase they do not recall the brand. Being in the graveyard can be deadly for a brand. 
People do not listen to a new story about a familiar brand. A different way a brand can come 
into the graveyard is when people buy the product, where the brand becomes the product. For 
example Paracetamol, a painkiller, has become so much used in the Netherlands that people 
are asking for Paracetamol instead of a painkiller and employees at drug stores ask which kind 
they want. 

On the other hand the brands can be recalled by only a limited amount of people. But these 
people recall the product every time when they want to buy a product resulting in a rather 
small group of committed buyers. 
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Figure 3.1: Recognition versus Recall: The Graveyard model by Young and Rubicam 

3.1.2 Associations 

It is important for companies to know what people think about their brand and where they 
want to change people's opinions. Associations help the customer to choose between 
alternative brands. It creates feelings and a customer develops an attitude towards a brand. 

Developing the right associations is important for several reasons. It helps customers to 
process and retrieve information about the product quicker, it helps with differentiation and 
positioning, it gives customers a reason to buy the product, it creates a positive attitude or 
feeling towards the product and it forms a basis for extensions (Aaker 1991). 
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Aaker (1991) furthermore, gives eleven categories ofbrand associations; Country or 
geographical associations, product attributes, intangibles, customer benefits, relative price, 
use/ application, user/ customer, celebrity/ person, life style/ personality, product class and 
competitors. 

A company can develop associations through sponsoring, product attributes, positioning, to 
attract a celebrity spokesperson or through a particular symbol. These points are influenced by 
the company itself, but associations can also be developed by an outsider who comments on a 
product or company. For example Youp van 't Hek spoke negatively about the alcohol free 
beer Buckler in 1989. Today Buckler is not sold anymore in Dutch stores. It is still sold in 
foreign countries, but in the Netherlands the brand sales went down so fast even after an 
increase in quality that it was taken out of the market. 

Associating a celebrity to a brand is not without risk, but the most important thing when 
deciding to use a celebrity to promote a brand is that both the brand and the celebrity fit 
together (as is the same with sponsoring). Both the company and the celebrity want to be seen 
with each other. Another benefit for a celebrity is when he is good at public relations. That 
way the celebrity can give an extra impulse to the brand and the celebrity is quick to be 
interviewed, which creates higher exposure. 

3.1.3 Perceived quality 

Perceived quality can deviate from actual quality in several ways. For example a company can 
be associated with delivering bad quality in the past, which means the expected quality is 
lower than the actual quality. Or the company can deliver quality on a different aspect of the 
product. For example if a camera is virtually unbreakable, but the quality of the pictures is 
low the quality of the product is perceived as poor. Thirdly quality can differ because 
consumers have little information to judge quality on or they lack the time to assess the 
information they do get about a product. A last way in which perceived quality can deviate 
from actual quality is that consumers do not know what quality actually is and have to rely on 
the sales representative to give them an unbiased view. 

According to Aaker (1996) this is the only brand association that drives financial 
performance. Furthermore, quality is according to Porter one of the ways to separate one 
product from another. And finally perceived quality is linked to and often drives other aspects 
of how a brand is perceived. 

To create an association with customers of quality with the brand, quality needs to be 
substantiated. It is imperative that marketers know what customers perceive under good 
quality. Then the company needs to deliver these. 

So this is the dimension that is least related to marketing, but is also to some extend 
influenced by the actual quality a company delivers to its customers. As Audi learned in the 
1980's even after an increase in quality it was still perceived as having low quality, which it 
has worked hard to overcome or as the example earlier given for the Buckler alcohol free 
beer, which also increased its quality after acknowledging the poor quality, but it was too late, 
many people considered the product oflow quality, furthermore the associations created by 
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Y oup van 't Hek stayed in the consumers mind resulting in that the brand ceased to exist in 
the Netherlands. 

3.1.4 Loyalty 

Aaker (1991) stated that 'the brand loyalty of the customer base is often the core of the 
brand's equity' . 

Knox and Walker (2001) state that the concept of brand loyalty has had a long and 
inconsequent history. The very first mention of the idea was attributed to Copeland (1923) 
and, since then, over 200 definitions have appeared in the literature (Jacoby and Chestnut, 
1978). 

The subsequent definition Knox and Walker used to define brand loyalty is: 
The biased (i.e. non random), behavioural response (i.e. purchase), expressed over 

time, by some decision-making unit with respect to one or more alternative brands out of a set 
of such brands and is a function of psychological (decision making, evaluative) processes. 

Brand loyalty is one of the drivers of revenue. Loyalty is shown in a trend, which is mostly 
used in the calculation of brand value. The trend shows how volatile the market is and if 
people switch often. A stable trend causes a predictable revenue and profit stream. 

Furthermore, a loyal customer base means lower marketing costs. It is cheaper to retain 
customers than to attract new customers. As important a market with loyal customers is less 
attractive for new entrants. And a last benefit of a loyal customer base is that the company has 
time to respond on competitors. 

3.1.5 Other forces 

Other forces that can influence brand value are located in the present state in which the brand 
is set. Any competitive advantage of the company compared to other brands can be listed 
here, for example stability of the company and network of sales points. 

The model of Aaker is schematically represented in figure 3.2. The five categories discussed 
influence each other over time. 
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Figure 3.2: The Aaker model 

Aaker proposes the brand equity ten to measure the proposed forces. The ten categories 
proposed per main category are: 

- Loyalty measurements: Price premium, Satisfaction 
- Perceived quality/Leadership measures: Perceived Quality, Leadership and Popularity 
- Association/Differentiation measures: Perceived Value, Brand Personality, 

Organizational Associations 
- Awareness measures: Brand Awareness 
- Market Behaviour Measures: Market Share, Market Price and Distribution Coverage 

Yoo et al. (2000) use one additional attribute in their measurement, which is brand image. 
This is a brand association measure, although different from brand personality. 

3.2 The Keller model 

The model of Keller is based on basic memory principles. Understanding the content and 
structure of brand knowledge is important because they influence what comes to mind when a 
consumer thinks about a brand. 

A knowledge structure typically consists of nodes and links that vary in strength. A 
"spreading activation" process from node to node determines the extent of retrieval in 
memory. A node becomes a potential source of activation for other nodes either when external 
information is being encoded or when internal information is retrieved from long-term 
memory. Activation can spread from this node to other linked nodes in memory. When the 
activation of another node exceeds some threshold level, the information contained in that 
node is recalled. Thus, the strength of association between the activated node and all linked 
nodes determines the extent of this "spreading activation" and the particular information that 
can be retrieved from memory. 
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Brand knowledge is subsequently conceptualized as consisting of a brand node in memory to 
which a variety of associations are linked. Given this conceptualization, the key question is, 
what properties do the brand node and brand associations have? 

The total model Keller set up is presented in figure 3.3. 
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Figure 3.3: The conceptual model for the determination of brand equity by Keller 

One of the benefits of this model is that it focuses almost singularly on marketing results. This 
would mean that this model can be used to evaluate the marketing efforts. Still even in this 
model functional benefits are used as a type of associations which can be seen as perceived 
quality, which is not solely influenced by marketing efforts. 

The major drawback of this model though is that it takes a long time to assess all the separate 
categories, resulting in a costly effort to evaluate how brand equity is perceived by the 
customers. Furthermore, as all these measure are subjective there is no benefit to this model 
compared to the model of Aaker. 

And finally the model set up by Keller does seem totally different from the model set up by 
Aaker, but both use the same categories, although Keller defines the associations much further 
than Aaker does, resulting in a multitude of associations to be measured, without the 
guarantee that the result is applicable to the market that is under investigation. 

Still the fact that associations get linked and that this link has a particular strength is a benefit 
of this method, although every link will have to be assessed separately and more importantly 
every link has a bias, so the resulting brand knowledge can be off 
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3.3 The lnterbrand Model 

The Interbrand method is the oldest method, which was already developed in 1988 when it 
was used to calculate the value of the brands of Rank Hovis McDougall PLC. The method 
uses a multiplier to calculate the value of a brand similar to the valuation of a company by 
stock brokers, which use the price/earnings per share ratio as a multiplier. This price/earnings 
ratio represents what investors are willing to pay for a dollar of reported earnings per share. 
Interbrand uses this concept in the calculation of brand value. The method can be summarized 
in four consecutive steps. (Kapferer 1996) 

Step one: Similar to the EVA method, Interbrand uses the profits of the last three years to 
assess the representative value of the profit after taxes. These profits are corrected to account 
for inflation. Then the profits are corrected again in order to weight the more brand 
representative profits against the less representative profits. The resulting value is the basis for 
the calculation. 

Step two: This step concerns the strength of the brand. The strength of the brand is measured 
on the basis of seven brand attributes: Leadership (25), Stability ( 15), Market ( 10), 
Internationality (25), Trend (10), Support (10) and Protection (5). The numbers between 
brackets are the maximum value the attribute can be given. 

Step three: During this step the multiplier is assessed based on the seven brand attributes 
calculated in step two. Interbrand developed a model translating the resulting value for brand 
strength into a multiple. This S-shaped figure as shown in figure 3 .4 is used to acquire the 
multiple to calculate the value of the brand. 
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Figure 3.4: The Interbrand s-cmve 

This s-shaped figure was developed by using multiples deduced from brand transactions in 
recent years. If no transaction was available a closely related brand transaction was used. 
Subsequently Interbrand assessed the brand profile and the brand strength score. This resulted 
in the s-curve. 
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Step four: In this step the previous steps get combined in a brand value. The result of step one 
and three get multiplied resulting in the brand value according to Interbrand. Figure 3.5 gives 
an overview of the interbrand method. 
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Figure 3.5: The Interbrand brand valuation approach (source Interbrand [4]) 

The Interbrand method is a combination of Economic Value Added and Net Present Value 
calculations. The method is based on profits, marketing data and subjective opinions of 
managers concerning brand strength, multipliers that are based on related brands and an s
curve deduced from a databank, which combines the multiple with brand strength. 

The problem with this method though is the s-curve. Although it is based on extensive data it 
is still a biased indicator. The curve is based on existing transactions, but those transactions 
can be fuelled by overbids. Like the current fight between Barclays and the conglomerate 
Fortis over ABN-AMRO bank. 

Even if there is no case of overbidding the relation proposed by Interbrand, which leads to the 
s-curve is still dubious. A potential buyer of a brand has a certain propose for this acquisition, 
which can void the relationship which Interbrand proposes. Research done by Ettinson and 
Knowles substantiates this as can be seen in their graphic representation of what has been 
done with acquired brands (figure 3.6). 
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Figure 3.6: Strategies for branding within mergers (source Ettinson and Knowles 2006) 

Finally the s-curve is a set amount; no mention is made of any deviation, which is to be 
expected when the multiple is calculated. There should be an upper and lower limit between 
which the value of a brand exists. One point difference in the brand multiple can result in a 
deviation of around 100 million euros for certain brands. 

3.4 The Brandz Model 

The second method discussed in this report to assess the value of a brand is the Brandz 
method4

. This method was developed in order to overcome shortcomings of the Interbrand 
method especially with regard to the s-curve. The Brandz method was developed by a 
conjunction of the Financial Times and Datamonitor. The Datamonitor is used to assess the 
intangible revenue from each company. Intangible corporate earnings are allocated to each 
brand by country, based on company and analyst reports, industry studies, revenue estimates, 
etc. 

The first step is identifying the generated earnings from branded articles. This is done by 
taking the EBIT (earnings before interest and taxes) and then identifying the portion of 
earnings linked to branded products or services. Then taxes are deducted and a charge is 
applied for capital employed using the companies WACC (weighted average cost of capital). 
The result is the branded intangible earning. After this the branded intangible earnings are 
allocated to each country using financial and market information. 

Furthermore, this method draws on questionnaires filled in by over 630000 people worldwide. 
During the interview customers are assigned to the BrandDynamics Pyramid (figure 3.7). This 
pyramid shows the measure of attachment the customers have to a brand. The strongest 
attachment is set to be an emotional and rational attachment to the exclusion of most other 
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brands, whereas the lowest attachment level is set to be active familiarity based on past trial, 
saliency or knowledge of brand promise. 

Figure 3.7: The brandDynamics Pyramid (source Brandz website [5]) 

After this the brand signature is measured. In this the rate of change in the pyramid is 
calculated, which effectively compares bigger brands with smaller ones. With this method it is 
also possible to identify "cult brands" . Brands known by a few, but those few are fanatical 
followers. 

The third measure is concentrated on the market. How volatile is the market. The Bonding 
Score quantifies the current strength of the brand while Brand Voltage indicates its future 
potential. The link between Brand Voltage and market share in the future has been validated 
by tracking brands over three years. 
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Figure 3.8: Schematic view of the Brandz Method. (source Brandz) 
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Figure 3.8 shows the measurement in schematic view. Combining these three measures a 
value is acquired. Currently the top 10 brands according to this method are listed in table 3 .1 
with their change compared to 2006. 

Table 3.1: Top 10 brands according the Brandz method 
# Brand Brand Value ($m) Brand V aloe Change (%) 
1 Google 66,434 77% 
2 GE (General Electric) 61,880 11% 
3 Microsoft 54,951 -11% 
4 Coca Cola 44,134 7% 
5 China Mobile 41,214 5% 
6 Marlboro 39,166 2% 
7 Wall-Mart 36,880 -2o/o 
8 Ci ti 33,706 9% 
9 ffiM 33,572 -7% 
10 Toyota 33,427 11% 

The Brandz method although successfully eliminating the problem of the s-curve that plagued 
the Interbrand method, still has the problem with the deviation caused by the subjective 
answers of the over 600000 respondents worldwide. 

The second problem is encountered in the table above. The Brandz method uses a base of 3 
years history in order to be able to calculate the volatility of the market. This value has been 
set empirically, but can not be proven. In the table above a change of 77% in brand value is 
quite big, the question here is, as the method takes volatility into account, how can it be that 
the value of a brand nearly doubled in one year due to acquisitions mostly. 
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3.5 Reflection 

The relationship between the four models is presented in figure 3. 9. 

Brand 
Profits 

Brand 
Equity 

Keller Model 

Market 
type 

Global 
Potential 

Brand 
Support 

Brand 
Trend 

Interbrand Model 

AakerModel 

Brandz Model 

Figure 3.9: Overview of the different models to evaluate Brand Value 

Although the different methods use different attributes in the calculation of brand equity or 
brand value, all methods see the import of these attributes. It is dependent on the sector and 
goal of the research to know which method is best suited for the calculation of brand equity. 

Another comment that can be made with regard to the schematic overview of the different 
models is that even if a model does not include a certain attribute it does not mean that it is 
therefore excluded in any measurement done while using the model. The reason for this is that 
attributes are linked to each other and hence influence each other. 

A question that is raised due to the ambiguity of the models is: Why should companies 
measure the value of their brand as the value can not be used on the balance sheet and is 
always an approximation of the actual value at best? 

The answer to this question is that brand value involves results gained over longer periods. 
Brands reflect long term investments, whereas all the marketing performance management 
techniques focus on measure short term success. 

Furthermore, when brand value is reviewed periodically the company is forced to reflect on 
its long term course. Building brand value can only be done through consistent positioning of 
the entire company, so people can form associations with the brand. 

Also a brand image can help sales, so it pays of to research the company's position in the 
market. For example fake my space is an internet page set up for people who want to look 
cool. They can get a "hot" friend for$ 0.99 per month and are secured that they will not be 

30 



found out. People on sites as MySpace and Facebook are able to have lots of friends and so 
doing look cool [ 6]. 

And finally it can help with acquisition or selling of brands. Figuring how much an intangible 
is worth in future earnings should be taken into account while acquiring or selling a brand. 

Although there are enough reasons why brand value should be measured, measuring it is still 
difficult if not impossible for the reasons shown in paragraph 2.4. 

Furthermore, in a review of brand valuation methods no final conclusion could be drawn to 
the question if brand equity has a relationship to shareholder value (Mortanges and Van Riel 
2003). 

Chu and Keh (2006) however did proof that research and development expenditures, 
promotional activities and advertisement expenditures have a positive effect on brand value 
calculated with the Interbrand method. Although they also proved that all three expenses had 
a ceiling to how much money should be spend in the three categories. 

Now that a theoretical background has been presented the acquired knowledge can be 
introduced in practice. 
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Chapter 4: Investigation Methodology 

In this chapter a specific problem concerning brand value is proposed. Subsequently the 
problem statement, investigation questions, the research model used and the companies where 
the investigation is done is discussed. Finally, a questionnaire is presented which is used in 
the investigation. 

4.1 Problem statement 

The value of brands is often calculated. For example Atilgan et al. (2005), Pappu et al. (2005) 
and Yoo et al. (2000) investigated brands in the consumer market using the model proposed 
by Aaker (1996). All this research concentrated on consumer brands. Furthermore, all the 
current methods of brand valuation concentrate on consumer markets. 

The goal in this report is different from those reports in that it tries to assess the brand equity 
of a location. A location which is thought to have added value for its customers as it aims for 
specific companies to locate themselves on the location. This means that in this case a 
business to business relationship is investigated. 

This results in the problem statement: 

Evaluate the brand equity of the High Tech Campus Eindhoven. 

This assessment is viewed against a company that builds and rents out specific warehouses for 
logistic companies. 

The reason why it was chosen to investigate a location to evaluate if there is brand value has 
been two folded. On the one hand the reason already presented above, which was that there 
has been investigations into the added value of brands of consumer goods, but not that many 
of services rendered to other companies. On the other hand the High Tech Campus was 
available and willing to cooperate with this research. 

It is normally believed that companies locate themselves close to the facilities they use to 
minimize the costs. The most known model to calculate the costs for companies is the Weber 
model introduced in 1909 by Weber. According to Weber there are three main factors 
influencing the location companies chose; 1) transport costs, 2) labour costs and 3) 
agglomeration economies. 

In this report a fourth factor is introduced, that of the brand of the landlord. In how far has the 
lender influence on the value of the location and in how far does the lender add value to the 
company that is associated with the lender? 

It is only researched if the brand of the lender influences the value of the location. The 
evaluation is done on a qualitative basis, as the approached companies do either not have 
access to quantitative information or they were not willing to share this information. 
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4.2 Research Hypotheses 

Three hypotheses were set up to which a conclusive answer is sought at the end of this report. 
These hypotheses were set up in order to find an answer to the problem statement. 

1. The High Tech Campus has added value compared to other industrial estates. 

This proves that there is something more that determines the value of a location than the 
proximity of resources. In order to investigate this "brand" parity has to be researched. This 
shows ifthe companies located on the High Tech Campus Eindhoven (HTCE) perceive a 
difference between locating their business on the HTCE or on any other industrial estate. 

2. The acquisition of companies determines partly the added value of the High Tech 
Campus. 

This is similar to stores that would sell expensive brands like Versace or Luis Vitton next to 
unbranded articles. The question here is if the image of the HTCE that resides with the 
consumers is of one of high value. A correlation is sought to the worth of being on the HTCE 
and the image people have of the HTCE. 

3. There are other considerations for companies to pick the High Tech Campus to locate 
themselves besides physical considerations. 

This proves that the HTCE has brand value for the companies that located themselves on the 
HTCE. In order to investigate this, the model of Aaker is used. In so far this is also a test if 
the model of Aaker is useful in evaluating the value of an science park as a brand. 

4.3 Approach 

After the initial survey of the brand measurement methods in chapter two it was clear that 
some of those were impractical to use within the constrictions this research project has. The 
major restriction is time, but also the fact that quantitative information is not available 
restricted the method used to evaluate the brand equity of the HTCE. 

First an interview was held with the acquisition director of the HTCE to investigate what 
further restrictions there were from the HTCE. It seemed that there were more students 
graduating at the HTCE, which meant that the companies to be investigated already had filled 
in a questionnaire a short while ago. 

This meant that the questionnaire was restricted in length. Furthermore, it was decided that 
the companies would receive an e-mail containing the questionnaire, which they subsequently 
could fill in and return. 

As a questionnaire would prove least taxing on the companies and as it is a useful tool to 
investigate brand value this approach was used. This meant that a questionnaire was to be 
filled in by the existing consumers of both parties, the companies located on the High Tech 
Campus and the companies renting a location from the alternative location Maessen bedrijven 
Inc .. 
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The questionnaire for the companies renting a location from Maessen Bedrijven Inc. was first 
checked together with mister Maessen. In this interview the purpose of the questionnaire was 
discussed and made clear. 

4.4 Context 

The so called 'New Economoy' shows that companies and countries become increasingly 
specialised in certain areas and, hence, become more dependent on other parties in order to 
stay competitive (Van der Borgh 2007). This means that companies increasingly flock 
together in science parks, but also in logistic centres or other similarly dedicated industrial 
estates. 

For science parks this means that they have to proliferate themselves in order to attract 
technologically advanced companies and enable high technology companies to start up and 
develop themselves. 

To give an introduction to why the ITTCE is thought to be a good example as an industrial 
estate or science park a short overview of what the ITTCE is, is presented below. This is 
actually already a short overview of how the brand is supposed to be viewed. 

Subsequently a similar overview ofMaessen Bedrijven is given to introduce this company 
and its merits to this research. 

4.4.1 High Tech Campus Eindhoven 

High Tech Campus Eindhoven (ITTCE) in The Netherlands is a world famous technology 
centre with a diversity of high tech companies and more than four thousand scientists working 
together on the development of new technologies, from idea, through concept, to prototyping. 
These innovations are the basis of (near) future products that will help improve the quality of 
people's daily lives. 

This is where the brochure of the ITT CE opens with. Set up by Philips the ITTCE is evolving 
into an international renowned science park. This is not so difficult to believe if one would 
look at the number of patents requested over the last couple of years. In 2006 Philips 
requested 4425 patents which was almost twice the amount of the next company. 

Considering the amount of patents requested by Philips companies it would suggest that 
Philips is the most innovative company in Europe, which suggests that an science park set up 
by Philips is a place that has extra value for companies as they might learn something from 
Philips, thus building added value for other companies to come to the ITTCE. 

Although the ITTCE is centrally located in an area of knowledge institutes such as TU 
Eindhoven, the universities of Leuven and Aachen and TNO Industry, the ITT CE is 
developing itself as a stand alone brand and developed a slogan "A True Cradle of 
Innovation" which represents the goal of the Campus. 

The target businesses for the ITTCE are High Tech Companies and R&D organisations. 
Furthermore, a special building has been reserved for start up companies. All the companies 
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are located at available buildings, which vary from office spaces for large parties to single 
rooms. Besides which the occupants and their partners have access to clean rooms, labs, 
additional development space and facilities like sports clubs, restaurants and so on. 

In short as the High Tech Campus wants to develop itself as the place to be for innovative 
companies, they will need to present themselves in a certain way, making sure they supply 
added value for the companies on the site. 

4.4.2 Maessen Bedrijven 

Maessen Bedrijven consists of three companies. Maessen Beheer BV, Maessen Recycling 
Holding BV and Maessen Grondverzet BV. Maessen Beheer BV is a company that supervises 
the renting of buildings. This part employs 3 people full time, which managed a total revenue 
of 4.962.000 euro in 2003 . 

Maessen Beheer BV rents buildings to companies like Flextronics and Nippon. Maessen 
Beheer BV is one of the bigger companies that rent complete buildings to companies and 
specialises in setting up locations with buildings for logistic companies. 

Maessen Beheer BV was set up in 1989 in order to make a division between the core 
business, which was soil displacement and other activities. As mister Maessen made his 
fortune with this business he ventured into the real estate business for companies. 

In the case ofMaessen Bedrijven the provider of the location is expected to be less important 
than with the HTCE. The target companies for Maessen Bedrijven are logistic companies, but 
within this segment there is no deviation as to which companies are wanted and which are not. 

Still there might be "brand" value between the company rending a location and the landlord. 
During the years of cooperation a form of added value can be created, this is done with a 
minimum of advertisement. This is investigated in a similar way as with the HTCE. 

Furthermore, Maessen Bedrijven provides the background against which the HTCE is set. On 
the one hand there are the normal industrial estates where Maessen rents out his buildings to 
companies and on the other hand there are the science parks where companies rent buildings 
for possible other reasons. 

4.5 The model 

In both the cases investigated in this report it is difficult to assess the brand profits. 
Furthermore, the method used by Interbrand to gain a brand multiple is difficult to use in the 
case of a company that is supervising settlement of companies on a terrain. The s-curve used 
by Interbrand is impossible to apply in the case of a science park as there has not been any 
trading in the supervising of science parks. 

The multiple proposed by the Brandz method is measurable, through the factors of brand 
loyalty and brand associations should surely be measured. Brand awareness is not measured 
in this investigation, because the investigation is done under existing customers of the HTCE, 
which means that all customers should already be aware of the HTCE and its facilities. 
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The market type and volatility of this market are a second measure which determine the value 
of the brand multiple using the Brandz methodology. This is not measured in this 
investigation. Companies normally take long term decisions with regard to locating 
themselves. Especially when companies ask for specially customized buildings. 

The Keller model is useful when investigating what kinds of associations are important for 
companies and subsequently measuring these associations per customer and measuring the 
strength and relative importance of the connection. Besides that it is time consuming to set up 
the questionnaire and subsequently fill in the questionnaire for the customers, it also does not 
give an added value to the model proposed by Aaker, because the Aaker model also measures 
associations and measures the strength of these associations by measuring the brand loyalty, 
whereas the Keller model investigates the associations and their importance, but not if it has a 
positive or negative effect on the loyalty of the customer. 

The model by Aaker (1996), is more useful in this setting in order to gain a perspective in the 
value of any brands. It is also the most used model in literature to investigate the value of a 
brand, which is also due to its accessibility. The additional attribute category that needs to be 
measured in this case is perceived quality. 

Aaker (1996) suggests that in different circumstances different attributes should be measured. 
In the case of a lender of real estate distribution coverage, market share and leadership are less 
useful, so these have been left out in the initial questionnaire. 

The eventual attributes measured in the questionnaire are: 
Perceived price premium (3) 
Satisfaction (2) 
Perceived Quality (2) 
Perceived Value (1) 
Brand personality (8) 
Brand Image (2) 

Brand loyalty was also measured directly. Four questions were asked to identify in how far 
people from the companies are positive about working with the HTCE. 

Besides these attributes the companies were asked to answer four additional questions. Two 
questions investigated brand parity and two questions measured brand equity directly. A 
correlation between these two would suggest that there is added value in the brand. 

The model for the measurement of the brand value of the HTCE and ofMaessen is 
represented in figure 4 .1. 
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Figure 4.1: Schematic model of the attributes used in the questionnaire 

The eventual results of this research are qualitative, because of the different attributes, which 
are investigated. Making the evaluation quantitative would mean that a brand multiple should 
be sought resulting from the brand attributes measured. This would void any relationship 
between the measurements and would mean that the only important aspect is the total view of 
the brand value, whereas the separate attributes are what interested the HTCE. 

4.6 The questionnaire 

Some restrictions were set by the HTCE at the off set of the investigation into the value of the 
brand High Tech Campus Eindhoven. 

- Filling in the questionnaire should not take too long. 
This restriction was set, because less than a month before another student already took a 
questionnaire from the same population. Filling in the total questionnaire should not take 
more than 15 minutes in total. This limited the questions to multiple choice questions, 
open questions would take too long. 
- Questions asked should be different than the questions asked earlier 
The research of the other student was into added value creation too. But whereas this 
report handles the added value, the report of the other student handled complementary 
bonuses with regard to working together on one location. Although questions were 
compared there was no real overlap found. 
- The questionnaire should be made available online or via a document in order to 

minimize the workload for the people filling in the questionnaire. 
This minimizes the choice in tools that could be used for developing the questionnaire. 
Furthermore, the questionnaire needed to be easy to comprehend and ambiguities should 
be avoided. 
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Although Aaker (1996) gives examples for questions that can be asked to measure the 
separate attributes those questions have not been tested in practice. So other sources were 
investigated to create a good survey. (Bearden and Netemeyer (1999) and Bruner et al 2001, 
2005) 

The questions were found by researching existing questionnaires that were used in similar 
situations, though no one has yet researched the value a brand name adds to a location. This 
meant that every attribute was researched separately. Questions were found per attribute, 
which resulted in a draft for the questionnaire. After this the questionnaire was presented to 
mister Admiraal, the contact from the HTCE. 

One question was added after this review as it was something related and in which mister 
Admiraal was interested. It is a conclusion to the personality measure. After the personality is 
measured the person questioned is asked if he likes working on the HTCE. Any correlation 
between personality and affinity to working on the HTCE suggests that people like the 
associations they have with the HTCE. The resulting questionnaire is presented in appendix 
4.1and4.3. 

Perceived Parity was measured based on questions by Muncy (1996). The questions were 
adapted and the number of questions reduced to fit the questionnaire. This measure 
determines the difference respondents perceived between various science parks. 

According to Aaker associations can be measured by brand personality, perceived value and 
organizational associations. Brand personality and organisational associations were measured 
similar to Malhorta (1981). Two opposing concepts were mentioned and respondents needed 
to fill in on a nine point scale in how far which property was associated with the HTCE. The 
concepts were acquired by going through several lists of concepts and afterwards checking the 
list with the acquisition director of the HTCE. 

The measurement of perceived value was done with only one question to reduce the number 
of questions in total. The question used is based on Dodds, Monroe and Grewal ( 1991 ), who 
researched perceived value indicators. The question used is believed to be the measure of 
perceived value overall and does not go into the value indicators, which comprise perceived 
value. A modification of the question was necessary to fit it into the questionnaire. 

Perceived price and brand image were measured according to the questions used in Yoo et al. 
(2000). For brand image one question was left out as it had no relevance to the subject. The 
questions were again slightly modified to be of use in this questionnaire. 

Satisfaction is measured with the use of the concept of brand trust. It is believed that when a 
company trusts a brand that they are satisfied with the current practices, especially in the case 
with a long term relationship, brand trust is believed to be even more important then 
satisfaction. Brand Trust is measured with two questions taken from a survey conducted by 
Hess (1995) (taken from Bearden and Netemeyer (1999)). He introduced three dimensions of 
brand trust. The altruism dimension is represented by the first question and the reliability 
dimension is represented by the second question. The honesty dimension has been left out as 
it is believed that when a lender would be dishonest to the companies which rent a location, 
the relationship would end quickly. 
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Quality of the campus was deemed to be represented in the facilities maintained by the 
HTCE. 

The questions concerning loyalty have been roughly based on the questions proposed by Yoo 
et al. (2000), lists found in marketing scales books (bruner et al. (2005) and Bearden (1999)) 
and on the BrandDynamics pyramid. Although there are a number of complete sets of 
questions concerning loyalty measurements that could have been used, these questions never 
concern the relationship between a company renting a location and the lender. 

The requisition of data was eventually done with the use of e-mail. After a survey of the 
current occupants of the HTCE a number of residents were selected that were expected to be 
willing to fill in the questionnaire. A number of e-mail addresses were given by mister 
Admiraal, which were used to send the e-mail to. In the e-mail a short presentation was given 
as to what was expected from the person who filled in the questionnaire (appendix 4.2). The 
person who filled in the questionnaire was in charge of the decision where to locate their 
company. The e-mail was directly sent to this person. 

The population exists of 60 companies of which most companies are still affiliated with 
Philips (13 of the companies are directly part of Philips). The target companies to which the 
questionnaire was sent were mostly those companies that are not directly affiliated with 
Philips anymore or never were. Still some Philips companies were approached to give a 
representative view of how the companies consider working on the HTCE. 

As the population was so small the goal was to have 15 responses, which presents 25% of the 
total population. The population ofMaessen Beheer BV is even smaller. 

4. 7 Data analysis 

All the data is acquired with the use ofLikert scales. Personality was measured on a nine 
scale Likert scales, all other questions were asked with a five scale Likert scale. The scale 
used in the five Likert scale questions is from strongly agree to strongly disagree, whereas the 
personality was measured on a scale of two opposite personality properties. 

A relationship is sought between the measures of personality, parity, perceived value and 
image on one hand and the association measure on the other hand. Another relationship is 
sought between satisfaction and perceived price on the one hand and loyalty measures on the 
other. The last relationship is sought between the association measures, the loyalty measures 
and perceived quality on the one hand and brand equity measure on the other hand. 

Further it is expected that, as associations develop slowly, the associations with Maessen 
Beheer BV are stronger than the associations companies have with the HTCE. So a higher 
variance is expected in personality measures with the HTCE than with Maessen Beheer. 

In prior investigations correlation between loyalty and brand equity measures was found, but 
limited correlation between perceived quality and brand equity and even no provable 
correlation between associations and brand equity (Yoo et al. (2000) and Pappu et al. (2005)) 
and as this population is smaller a similar result is expected. On the other hand one could 
expect that companies that have constant relationship with their lenders have a better 
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knowledge of what the lender strives to achieve instead of consumers that use a product only 
so often and have no direct contact with representatives of the company. 
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Chapter 5: Results 

In this chapter the results are shown, compared and evaluated. The two sets of data first are 
reviewed separately after which correlation between the two questionnaires are investigated. 

The questions have been coded according to table 5. I, the corresponding questions can be 
found in appendix 5. I. 

Brand Parity 
Brand Personality 
Brand Association 
Perceived Value 
Perceived Price Premium 
Brand Image 
Satisfaction 
Perceived Quality 
Brand Loyalty 
Brand Equity 

BPI andBP2 
BrPI, BrP2, BrP3, BrP4, BrP5, BrP6 and BrP7 
BAI 
PVI 
PPPI, PPP2 and PPP3 
Bil andBI2 
SI and S2 
PQI andPQ2 
BL I, BL2, BL3 and BL4 
BEI andBE2 

5.1 The High Tech Campus Eindhoven 

The results can be found in appendix 5.2. The order in which the questionnaires have been 
filled in is mixed and names of the respondents have been removed. Furthermore two 
respondents had to be removed. One respondent was too much affiliated with the HTCE and 
another respondent mostly answered with the central answer or did not fill in the question at 
all. 

5.1.1 Associations 

Brand associations have been measured in four different categories. Brand personality, brand 
image, perceived value and brand association overall. 

Brand personality: The questions to assess the brand personality of the HTCE are the 
questions with the highest degree of deviation. This is also due to the higher Likert scale of 
nine used with these questions. Still some companies deviate in their answers from positive to 
negative. The clearest example for this is the question concerning formality of the relationship 
between the company and HTCE. The answers of the respondents ranged from 2 to 8, with 
the majority agreeing that the relationship is more informal than formal. 

Overall the personality characteristics most applied to the relationship between the HTCE and 
their customers is one of innovation. All other characteristics measured were more neutral, 
which is understandable as these characteristics are strengthened over time. 

Brand Image: This was measured with two questions only, regarding fellow companies 
located on the HTCE. Most companies agreed that other high quality companies are located 
on the HTCE terrain, only one respondent gave a neutral answer to this question. Regarding 
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the image of other companies on the HTCE, all were again positive safe one, which leads to a 
higher deviation than the high quality question. 

Perceived value: One of the measures conducted was asking the respondents if they think 
their efforts to locate on the HTCE has been worth it. No company was negative in this 
regard, but on the other hand the average mark given was 2.08 which means that more people 
are neutral than positive. 

Brand Association: The final measurement concerning brand association was if overall the 
environment on the HTCE was a good working environment. All the companies were positive 
in this regard, so companies and their employees do think it is a nice place to work. 

5.1.2 Perceived Quality 

Perceived quality is measured with two questions. One is to see in how far the facilities are up 
to date and one is to see ifthe facilities are deemed of high quality. The quality of the 
facilities is regarded with high esteem by the respondents. An average score of 1.58 for 
quality and 1.75 for novelty was found. 

These results were to be expected as it is one of the aims of most of the science parks. 
Although the results do suggest that there is room for improvement. This is up to the HTCE to 
decide whether they focus more on this or not. 

The results could also be due to a central tendency bias for some respondents. Still the fact 
that they do not strongly agree with the statement might suggest that some respondents thinks 
a better quality is possible. 

5.1.3 Loyalty 

Loyalty was again measured in separate categories. Perceived price, perceived trust and 
loyalty measurements were used to identify in how far the customers are loyal to the HTCE. 

Perceived price premium: Respondents mostly regard the HTCE as an expensive place to 
locate their business. All those that do not remain neutral and respond to the questions 
consider the HTCE expensive. These results point to a price premium for locating on the 
HTCE. 

Though one could say there is mention of a price premium in the case of the HTCE one 
should also keep in mind that whatever answer is given the respondent will keep in mind that 
the end result is going to be known to the renter of the location. So if they would want to hold 
any price increases they most definitely will not say that it is cheap to locate their business on 
theHTCE. 

Perceived trust: This attribute is regarded in two questions. Both questions ended up with 
exactly the same average end result. Both results were slightly positive with a score of 2.17 
and both had a similar deviation of less than one. All but three of the companies considered 
the HTCE to be genuinely committed to the satisfaction of the company. Of these three only 
one has a negative feeling about the HTCE. 
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Loyalty: The question to loyalty is investigated with four questions. These questions try to 
assess the commitment the company has with regard to locating their business on the HTCE. 

Generally speaking the employees of the companies are positive about the HTCE. The 
average score of this question is two. The second question (investigating if companies 
advertise for the HTCE to other companies) is mostly answered with the same score. Only 
four companies deviated from the score noted down to the previous question. 

The last two questions consider the loyalty over time. The first question regarded the moment 
of locating. The companies mostly considered the HTCE to be the first choice for locating the 
company. This resulted in a relatively low standard deviation with a positive average score of 
1.58. 

For most of the companies the question of expanding the company was answered with a 
probable yes for most companies. The average was similar as to the previous question, which 
is to be expected as the HTCE has not been around that long. 

5.1.4 Correlations 

Although there were only twelve respondents an effort to find correlations between questions 
was made. The correlation matrix can be found in appendix 5.3. 

No correlation was found between the personality measures and the association measure. It 
seems companies do not prefer a single personality characteristic most as the companies do 
think the HTCE is a good place to work, regardless of the deviation in the responses to the 
personality measurements. 

The three perceived price premium measures are highly correlated. In this case this would 
suggest that the questions are too similar and either that the questions should have been 
reformulated or left out of the questionnaire. 

Brand image has a high correlation with high quality companies, but no other correlation was 
found for brand image. It seems that in the case of the HTCE image and high quality are 
dependent on each other. 

Other facts that are interesting to note is the fact that although brand parity is not influenced 
by perceived quality, the quality is deemed good and most companies consider the facilities 
on the HTCE to be the latest available. 

Regretfully there is no correlation found between brand associations, perceived quality and 
brand loyalty on the one hand and brand equity on the other. So either there were not enough 
results to find a positive relationship between those factors or the model presented was not 
extensive enough or the model was not useful in the case of locating a company. Or the fact 
that there is a solid relationship between brand associations, perceived quality, brand loyalty 
and brand equity is thought up, but does not in reality exist. 

When the results would be implemented in the Brandz model most companies would end up 
around the second echelon of the pyramid as being faithful to the brand and advertising the 
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brand to others, but not yet willing to go out of the way to promote the brand. Still at this 
moment most companies are not sure if they would expand on the HTCE or elsewhere, 
although most have a preference for expanding on the HTCE. This is to be expected as 
expanding often involves a substantial investment, which is not to be taken only on the 
associations one has with a brand. 

5.2 Maessen Bedrijven 

Only two companies responded to the questionnaire as it was taken during the holidays. KLG 
group and Flextronics both responded, but as confidentiality was promised the results are not 
presented. Still an overview of the most interesting results will be presented, but no actual 
numbers will be given. 

The two companies have different views of the location where they locate their business. For 
one this is the most important feature of a building, for the other this is less of import as they 
regard the difference between locations minimal. 

Both companies have done business with Maessen bedrijven for an extended period of time, 
which shows in the answers to the personality questions. Three of seven categories were 
answered with the same score and two with only one point difference. Only two categories 
were answered with a difference of two in the score. These two categories were the Complex 
versus Simple category and the Individualistic versus Cooperative category. 

In an interview with the executive director of the KLG group the four factors that were most 
important while considering which building to rent were location, security measures, price 
and quality. The reputation of the landlord is oflesser influence in the decision, although it is 
preferred to do business with people that are known to the organisation. 

5.3 Conclusions 

One of the problems with this research is that there were only limited number of respondents. 
This was caused due to two reasons. The first was that the population was limited to actual 
residents of the buildings. The second reason was that it was close to the holiday season, so 
some respondents were already on holiday resulting in difficulties with response. Keeping 
these restrictions in mind limited conclusions can be drawn from the results. 

The questionnaire was set up based on three dimensions of the Aaker model discussed earlier. 
The most interesting findings are discussed below. After which the four additional questions 
are evaluated too. 

The measurement of associations is done on three categories proposed by Aaker and Yoo et 
al. in their research. The answers in the personality attribute were variable with the HTCE, 
which would suggest either different standards on which the companies judge their response 
or that companies are not yet aware of the HTCE to the same extent as other companies. One 
question that could have been asked in hindsight with regard to this is how long the history is 
between the resident and the HTCE. This would potentially show a learning curve between 
the perceived personality and the actual personality. With this one reason for the deviation 
could have been reduced. Still even if residents are already located for an extended period of 
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time on the HTCE then still there could be a difference due to the level of awareness the 
companies have of the HTCE. 

On the other hand the results from Maessen bedrijven suggest that there is a more similar 
sentiment concerning the personality measures when the relationship is longer. This suggests 
a correlation between experience with the brand and associations someone has with the brand. 

On the other hand the personality measures taken by the HTCE varied strongly. Still the 
results from the HTCE suggest that everyone is positive about how things are going around 
the HTCE, which can be concluded from the fact that everyone is positive about the 
environment. So even when there is a lot of deviation in the results concerning personality it 
does not necessarily reflect a negative association towards the brand. This suggests that 
different people can still associate themselves with the same brand. 

From the results obtained in the response of the questionnaire from Maessen it could be 
suggested that brand parity depends on the viewpoint of the respondent. The two questions 
were differently answered, which suggests that the respondents have other priorities. 

Brand Parity and Brand Equity: 

Brand parity within the HTCE was mostly answered in favour of the HTCE. Most 
respondents find that the different science parks are not alike and that the HTCE differs from 
other science parks. This suggests that there is somewhere a difference between the different 
science parks, so there is a different value for a company in locating ones business on the 
HTCE. 

Most residents consider the HTCE to have brand value, although some are indifferent to 
whether it is better to stay on the HTCE or move to another science park. On the other hand 
the respondent who gave the lowest score to this question gave the highest score to the 
question if they would expand on the HTCE if possible. On the other hand if an science park 
has similar features as the HTCE they would still want to stay on the HTCE. 

Most residents answered with the same mark to the last two questions, safe three respondents. 
The first of these respondents has already been mentioned above. The other two respondents 
answered the other way around. But although there is only an accumulated difference of three 
the correlation between the two measurements has been found very low. 

Due to the low number of respondents, even as it is over 20% of the total population for the 
HTCE, only limited data analysis was possible. No proven relationship has been found 
between questions, but this does not mean that there is no relationship. 

Overall both the respondents from the HTCE and the respondents to the questionnaire 
concerning Maessen bedrijven are positive about their current residence with surprising equal 
measures for perceived quality. This is probably due to the different wishes of the 
respondents. Facilities available on the HTCE would be useless for transportation companies, 
their main concern for quality is that everything is in good order and that the security 
arrangements are up to date. Furthermore, Maessen bedrijven is in a position to customize 
their buildings for specific residents as they rent out complete buildings, whereas the HTCE 
partly focuses on renting out complete buildings, but also rents out office spaces. 
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This suggests that the answers to the questions from the different sites are difficult to 
compare, if not impossible. The only similarity between the two populations is that they rent 
buildings from a landlord, but that is where the similarity stops. 

The usefulness of the comparison is mainly in the fact that the one population has had a long 
standing relationship with their landlord and the other a shorter associations, which results in 
slightly higher marks with the brand loyalty questions and a more consistent answering of the 
brand personalities. 
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Chapter 6: Conclusions and reflection 

In this chapter the goal mentioned in chapter one is reviewed. Furthermore, the method used 
and the results acquired are evaluated. Finally, some recommendations for further research are 
presented. 

6. 1 Evaluation 

The goal of this research was to investigate long term effects of marketing expenditures, 
which resulted in the investigation of brands. In chapter 4 three research questions were 
proposed, which together should lead to an assessment of the level of brand equity of the 
HTCE. Using a model from literature an attempt is made to answer these questions. The 
results are presented per research question below. 

The High Tech Campus has added value compared to other industrial estates. 

This is true for the residents, but not true for, for example, logistic companies, which is to be 
expected. The reason why one could state that the HTCE has added value compared to other 
industrial estates follows from the answers to the questions concerning brand parity and brand 
equity. Most residents consider it a good choice to locate their business on the HTCE even if 
things were the same somewhere else. Furthermore they consider the HTCE to be different 
from other science parks, which suggests that their choice to locate themselves on the HTCE 
has to do with the added value they expect to gain from locating on the HTCE. 

One side remark has to be made with this assessment. The assessment suggests that there is 
some correlation between the first choice (question BL3) and brand parity (questions BPI and 
BP2), although this was not substantiated by the correlation matrix. On the other hand as the 
mark given to the brand parity question was consistently higher than the mark given to the 
question about the first choice of locating it would suggest that besides the fact that there is a 
difference between the locations something else also determines the reason why locating on 
the HTCE is preferable. 

The acquisition of companies determines partly the added value of the High Tech Campus. 

This can not be answered with the current knowledge. It is a fact that companies think that 
there are high quality (so high profile) companies located on the HTCE, but this does not 
mean that the value of the location they are on has increased. There is no clear one on one 
relationship between brand image questions and brand equity questions. There is also no 
consistent trend in the answers given by different respondents. 

Still it is expected that acquisition of companies create a network which leads to the 
acquisition of other high profile companies. This is similar to the fact that employees that 
have a talent for network advance faster in a company than employees with lower skill in 
networking even if their achievements are better (Robbins 2001). Or the fact that a successful 
sales representative with a good network acquires deals often through contacts instead of 
having to go to each potential customer themselves. 
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There are other considerations for companies to pick the HTCE to locate themselves besides 
physical considerations. 

This follows from the answer to the first research question. Although the first research 
question took into account the physical deliberations residents have with regard to locating 
themselves on the HTCE. Still added value was already mentioned besides the physical added 
value of locating around Eindhoven. 

After answering the research questions the problem statement of chapter four can be 
addressed again. 

Evaluate the brand equity of the High Tech Campus Eindhoven 

As already mentioned all the residents of the High Tech Campus Eindhoven consider locating 
themselves on the HTCE a good decision even as the price is perceived as rather expensive. 
This means that there is a differentiation made by the HTCE compared to other science parks. 
Below the brand equity determinants are discussed in more detail. 

Associations 

The personality associations the HTCE has are rather distorted, it should be a priority to 
clarify to residents what the focus is for the HTCE and what they can deliver to their 
residents. Still all the resident companies are positive about the environment they have to 
work in. With a score of 1.33 this was the lowest mark given by the respondents to any 
question, which means that the respondents agreed with the proposition. 

Although no relation can be determined for sure between brand image and brand association, 
the image of the companies on the HTCE is positive from the viewpoint of other residents. 
Both high quality and high profile companies are located on the HTCE adding to the positive 
name of the HTCE itself. 

Brand parity was set as one of the attributes of the brand association dimension of the HTCE, 
which was due to the fact that brand parity showed the perceived difference between the 
HTCE and other science parks. Hence the question showed that the HTCE is associated with 
different attributes than other science parks. 

The perceived value of locating their business on the HTCE is positive, but only slightly, with 
a slight minority saying that they are still in doubt if moving to the HTCE was worth the cost, 
which suggests that they had higher expectations. 

Perceived Quality 

For an science park this should be important. Especially the question about the state of the art 
equipment available should receive high marks. Both questions have been answered with 
marks ranging from one to two, so everyone is positive about the quality of the facilities 
located on the HTCE. Still the marks were closer to two than one, which suggests that there is 
still room for improvement. 

The questions concerning perceived quality though had the lowest standard deviation, which 
suggests that people are in agreement about the quality of the facilities. 
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Brand Loyalty 

Brand satisfaction or the trust people have in the HTCE is slightly positive. This could be 
because the relationship is still in a developing face or because there has not been that much 
interaction between the residents and the HTCE. Although people are slightly positive to the 
question of what to expect from the HTCE, which suggests that there is a consistent 
relationship between the HTCE and the residents, one resident does not feel that the HTCE is 
genuinely concerned about their business. 

The other measure perceived price premium suggests that there has to be something keeping 
the residents besides the costs of renting a location on the HTCE. Almost everyone considers 
the price for renting an office or building to be high, but still they would like to stay on the 
HTCE. 

Care should be taken with the assessment of perceived price premium though. The 
respondents know that the accumulative results are presented to the HTCE, so saying the costs 
are expensive can also be aimed at preventing the cost of hiring a location to go further up. 

Finally ifthe brand loyalty measurement is to be believed the HTCE will have a continued 
relationship with its current residents. This would mean that the expected brand life time is 
long, especially with the nature of contracts between residents and the HTCE, which normally 
stretch for several years. 

Brand Equity 

After assessing all the different dimensions of brand equity for the HTCE one can conclude 
that the value of the brand of the HTCE is positive. The fact that the current residents are 
expected to stay in the near future and that the quality perceived is very good means that 
brand equity is good. 

Still the HTCE will have to watch out for competition in the proximity ofEindhoven as other 
science parks are set up which focus aiming at niche markets. The name of the HTCE is one 
of the competitive advantages compared to new comers, but the HTCE will have to position 
themselves better, as the answers to the association questions were too random to mark a good 
positioning of the HTCE. 

6.1.2 Questionnaire evaluation 

Although all the aspects of the brand equity model of Aaker were present in the questionnaire, 
non of the attributes were evaluated in depth. On the other hand there is always a limit to the 
amount of questions one can ask of the respondents in order to make it doable for the 
respondents to fill in the questionnaire quickly. 

Still in hindsight some questions could have been asked differently instead of following 
questions stated in other questionnaires, especially as this was the first time added value of an 
industrial estate was investigated using brand valuation measurements. 
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As an exploratory questionnaire the expected result was achieved. It has been made clear that 
there are other considerations for residents on the HTCE than location. 

A follow up questionnaire involving brand equity should have additional questions in order to 
better evaluate the brand equity of the HTCE. 

For the associations the import and the background of the respondent should be investigated, 
this way a better relationship can be found between the actual and perceived associations, 
which coincides with the model of Keller. Furthermore, it might be good to investigate some 
more categories and inquire after the length of the relationship between the HTCE and the 
resident in question. This gives a measure of the historical background, which could also be a 
driver to brand equity. 

For the other attributes the complete sets of questions should be used, instead of only two of 
four or similar numbers. Now some dimensions were insufficiently investigated, with 
perceived quality in particular. Even when the answers to questions can be expected those 
questions should still be presented in the questionnaire. 

Furthermore, it might be an idea to have questions which compare the HTCE with other 
science parks by name. Although this might lead to unanswered questions as people are not 
aware of the other science park, it shows the differentiation between the different science 
parks. 

Finally there is one more consideration which is about the questionnaire's population. This 
should also include companies outside the HTCE. That the people inside the HTCE are 
positive about the location is to be expected, but the HTCE would like to grow, so knowing 
what people think about the HTCE could help achieve this. 

As for the comparison between the HTCE and another industrial estate, this is not viable as 
the target population is totally different, which means that the brand equity is difficult to 
compare. Companies on industrial estates give similar answers as companies on science 
parks, so no differentiation can be made clear. 

6.2 Brand Value: Truth or Fiction 

After the extensive literature research and the implementation of a proposed model in practice 
some conclusions can be drawn. 

Both major brand value measurements use a form of Economic Value Added measurements 
to assess the added value due to brands. This is actually a performance measurement, which 
means that it does not represent the actual value of an object, but rather the added value 
compared to the use of capital in other investments. Brand value as such is measured as the 
added value a company can ask for a product compared to the capital a company expects to 
gain. 

The problem with this method though is that a percentage is taken over all products, also 
when they are sold to restaurants for example. Business to business arrangements are 
evaluated similar to business to consumer arrangements, which is doubtful as other factors are 
often important within business to business situations as in business to consumer situations. 
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Furthermore, EV A is an approximation at best for the actual earnings from brands, but the 
methods presented in chapter 2 consider this as a given fact. Relying on these numbers might 
be erroneous. 

After this the brand strength determines how long the brand will be expected to last, so how 
long the price premium can be maintained without further investments. Although this is the 
main part of both the methods and the models discussed in chapter 2 and used in subsequent 
chapters, this is also the part on which the most discussion has risen. In case of the Interbrand 
method this discussion is centred around the s-curve and with regard to the Brandz method the 
discussion is around the loyalty index requisitioned through the questionnaires. Although over 
600.000 people worldwide filled in the questionnaire, it still is the question ifthe answers 
given in a questionnaire represent the actual loyalty of people. Besides all the people who fill 
in the questionnaire will probably not fill in the exact same numbers which results in answers 
from a population which have a deviation in their answers. Although the Brandz method does 
accept this the value of a brand is still a set number, whereas it should be an interval. 

Another remark concerning the valuation of brands is that the value of brands in finance is 
often seen as future revenue, which is effectively opportunity capital. This is totally adverse to 
any other post on the balance sheet as those are either set amounts to be paid or valuated 
against fair value. This means that valuation of brands for balance purposes is impossible with 
the current methods. 

Acquired brands, though, are allowed to be put on the balance sheet, but in this case actual 
money has been paid in order to own the brand. Therefore if a company wants to valuate their 
brand on the balance sheet they will have to investigate the relationship between marketing 
expenditures and brand value more thoroughly. But in that case the long term effect of a 
marketing campaign should be known. Which means the initial problem in this research is 
again the main problem, how can you assess long term revenues of marketing expenditures. 

What is the use of the brand value measurement systems that are now used in practice? Using 
brand value as an indicator is nice in order to compare companies in different sectors, but 
although benchmarking is possible is it useful? What use has it to compare different sectors as 
the s-curve oflnterbrand is set up on related sales of brands and the financial income due to 
brands assessed by the Brandz methodology is based on market working? So comparing 
companies through brand value is partly comparing businesses on what bidding wars have 
been held and how volatile a market is. 

Furthermore, because of the multiple attributes that determine brand equity the measure of 
brand value could give a distorted view of the reality leading to sub optimisation. Or because 
no one really knows what attributes should be focused on in order to increase brand value 
companies could optimise a certain department, after which they realise that the change in 
brand value was not related to the optimisation. 

Finally, is brand value truth or fiction? 

The brand value presented by the methods of the Brandz and Interbrand organisations is 
fiction. As they are at best an approximation of the actual value of a brand, at worst a 
distorted view of the success of a company. 
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But there is value in brands, it is just impossible to calculate exactly and as there is not a 
series of exactly the same brands for sale each value for each independent brand will have to 
present itself through commerce. 

6.3 Discussion 

6.3.1 Personal Brand Value 

Brand value models can also be applied to personal value of persons. Intellectual assets of a 
company nowadays are assessed in various ways. More often then not the method is a form of 
economic value added, but the measurement could also be done using brand value models. 
Especially when assessing the value of celebrities for companies a company might want to 
assess the associations people have with the celebrity before negotiating a sponsor contract. 

Ways to assess the value of persons have been developed, but are mostly just developed 
through a survey of people closely related to the person. For example the coaches in Dutch 
soccer vote every year for a best Dutch coach. 

6.3.2 Brand Value in B2B versus B2C environment 

Although there are many considerations as to why brand value is an unreliable measure, it is 
without doubt one of the most important assets a company owns. A lot of money is invested 
to acquire a certain status with its customers and this relationship has value as customers are 
inclined to buy the product or come to you for a service. 

Still in different businesses the value of a brand has different import. For example a 
successful sales representative once said that selling a product is done in three stages. The 
first step is to sell yourself, then you sell your company and finally you sell the product. 

The difference between business to business and business to consumer is suggested in this 
statement. In fast moving products there mostly will not be a sales representative who sells 
himself to earn the trust of the consumer, but the brand needs to sell itself to the consumer. 

In a business to business relationship the first contact of a customer is the sales representative, 
which means that the brand value of this person is the first consideration of the customer. 
Furthermore, if the sales representative moves to a different company the loyalty build up 
with customers is lowered and possibly gone altogether. The company has to develop the 
relationship again, although they have a head start on their competitors. 

Finally, especially for business to consumer businesses another fact is important, which is not 
measured with the Interbrand method or with the Aaker model. This is the strength of the 
association or loyalty. Although with the Aaker model a suggestion is given to the strength of 
the association, it is not investigated further. A person who says he is loyal to a product can 
still decide on the moment of purchase to buy another product. Investigating the association or 
loyalty level might give a better suggestion as to how the consumer is going to act when a 
new point of purchase is reached. 
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This is different for each consumer in B2B and B2C environments. The only model that 
investigates this explicitly is the model of Keller (appendix 2.2). But this method is time 
consuming and still dependent on the answers given in a research setting, which means that 
the actual habits of the interviewees is different than their responses suggest. 

6.3.3 Brands and Sponsoring 

The Hormann organisation is sponsoring the Benelux Racing League, because in doing so 
they get orders from other associated companies, especially the organiser of the league. The 
cost of sponsoring is returned through these orders. 

Philips, at some time in the 1980s, considered to stop sponsoring PSV Eindhoven as the brand 
awareness in the Netherlands of Philips was very good, but it was thought that the rivalry 
between clubs meant that some people who supported other clubs would tum away from 
Philips products. In the last couple of years PSV has had some successes in international 
football, which means that exposure of the name Philips in countries where they are less 
known has improved. Furthermore, in South and Latin America the football club PSV is 
better known than any other Dutch team, due to the international players playing with the 
club. Furthermore, through these players television exposure is given to Philips even in China, 
South America and Latin America. 

Over the last couple of years the percentage of sponsoring expenditures compared to the 
general marketing expenditures went up, but there is no set evaluation system. It is thought 
that the first year is an investment year, the second year is close to a break even year and the 
third year (and subsequent years) the benefits are reaped. And as sponsoring decisions are 
long term decisions it might be possible to assess the value of sponsoring expenses using 
brand value. 

Still even as exposure grows of a brand name, how much is the sponsoring actually earning 
the company? Normally a sponsorship costs a company about twice the amount the company 
is actually investing in the team or player it is sponsoring. Extra costs originate from services 
the team or player gets for free. For example all financial services players from Ajax and the 
club Ajax itself need are provided by their capital sponsor ABN Amro bank. 

Other costs originate from sponsoring sports with low exposure. The sponsoring might of a 
player or team might be less expensive, but the sport does not have that much exposure. For 
example darts. In the beginning this was a sport with low exposure, so sponsors needed to 
invest in getting the sport to a larger audience. 

But even before better exposure is considered the sport needs to be organised. The 
organisation behind the sport needs to be structured and organised. If this is not the case a 
company that still goes into sponsoring a team in this sport has to invest additional resources 
to improve that. The risk of investing in teams in sports like that can be seen with basketball. 
In the Netherlands several attempts have been made to organise the basketball sport, but 
basketball still has not gained much exposure. 
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Appendix 2.1: Net present value multiplier 

The net present value method can be transformed in a multiplier to assess the value of a 
project. This can be done quite simple by using a risk factor and minimal return factor for the 
value of r and to assume a constant income from the investment over the next couple of years. 
Even if this is not true, but a constantly inclining or declining revenue is expected the 
measurement can still be carried out. 

In this case the initial formula: 

NPV - Fri FVz FV3 FVn 
- l+r + (l+r)2 + (l+r)3 + ... + (l+rr 

NPV =Net Present Value 
FVt = Future Value (period t) 
r = interest rate 

is transformed with help of power series into: 

NPV =FV*(-1 *(~/(l+rt)-1JJ 
l+r (lll+r)-1 

with n the number of periods the future value is expected to exist. 
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Appendix 3.1: Alternative Brand valuation methods 

Brandmetrics method 

The Brandmetrics method has not had much attention in literature, it has not been as widely 
documented as other methods and it values brands on a limited scale. Still over 300 valuations 
have been done by brandmetrics since its origin in 1999. 

The method has been developed by two professors, Roger Sinclair and Johann de Viliers, of 
the University of the Witwatersrand, Johannesburg. Although the method has not been that 
much documented acclaim came from a known brand metrics guru: 

"BrandMetrics is a state-of-the-art brand valuation methodology that exquisitely blends 
financial and marketing concerns to provide solid bottom line numbers. Academically sound 
and practical, it offers top executives much insight into brand value applications." Kevin Lane 
Keller (Posted on website ofbrandmetrics) 

The way to value brands by Brandmetrics is disclosed on their internet site7
. The method used 

by Brandmetrics is a four step evaluation process. The first step is the financial step, in this 
step the net operating profit after taxes (NOP AT) is calculated, which gets a deduction of the 
cost of capital employed. The second step considers the expected life of the brand, which is 
done via a separately set up device. During the third step the brand knowledge structure is 
extracted. This sets a discount rate which is used to calculate the brand value. Then in phase 
four the actual calculation of the brand value takes place. After this, steps may be taken to 
change the chain of events after which the calculations can start again. 

l nte rve io s 

BKS • = Brand Kno ledge St1ruct ure 
Figure a.1: The Brandmetrics method of valuating brands (source Brandmetrics web-site) 
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Vivaldi method 

This method was set up by Vivaldi Partners on request by Forbes8
. They began their study by 

surveying chief marketing officers and consumers, asking them to identify brands they felt 
were both growing fast and being innovative. Next Vivaldi screened for brand-owning 
companies that beat their peers in earnings growth. Vivaldi valued the remaining 40 brands 
using a discounted cash flow model that also factored in the percentage of the business being 
driven by the brand. 

Brand Asset Valuator (Young and Rubicam) 

This method measures brand equity on four broad factors9 (Aaker 1996). The four factors are 
connected as is shown in figure a.2. 

© 12manage .com 

Brand Asset Valuator (Y&R) 

Brand 
Value 

Brand 
Vitality 

Brand 
Stature 

Differentiation 

~ Relevance 

Esteem 

Knowledge 

Figure a.2: Brand Asset Valuator (source 12manage1°) 

- Differentiation is the ability for a brand to be distinguished from its competitors. 
- Relevance is the actual and perceived importance of the brand to a large consumer 

market segment. 
- Esteem is the perceived quality and consumer perceptions about the growing or 

declining popularity of a brand. 
- Knowledge is the extent of the consumer's awareness of the brand and understanding 

of its identity. 

Brand vitality is the combined score of brand differentiation and brand relevance. It shows the 
growth potential of a brand. Brand stature is the combination of brand esteem and brand 
knowledge. It shows the strength of the brand in question. 

This is not an actual valuation method, but it compares brands with each other and over time, 
which shows the relative strength of brands and its potential. 
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Since this year a new measure has been introduced in this method, Brand Energy, which 
shows the value of the brand for the company's shareholders. It's based on powerful 
correlations between ten years ofBAV consumer research data and S&P 500 price trends. 
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Figure a4: The Brand Energy Index (source BAV web-site) 

Brand Equity Ten 

Aaker (1996) describes his ten influential components ofbrand equity. This is an 
extrapolation of the five forces described in chapter 4. Furthermore, these I 0 components do 
not result in a value for brand equity. 
Loyalty measurements: 
I) Price premium of a brand 

This measure has been introduced at the beginning of this chapter. It indicates how much 
more a customer is willing to pay for a certain product. 

2) Satisfaction/ loyalty the brand has among its users 
This is a direct measure of how willing customers are to stick to a brand. 

Perceived Quality/Leadership Measures 
3) Perceived quality, 

This is one of the key dimensions of brand equity. Research has shown that perceived 
quality directly affect both ROI and stock return. 

4) Leadership, 
Leadership has three dimensions 

Category Leadership 
Growing more popular 
Respected for innovation 

Associations/Differentiation Measures 
5) Perceived value, 

This can be measured by the following: 
Whether the brand proves good value for the money 
Whether there is a reason to buy this brand over others 

6) Personality, 
A brand personality involves a set of specific dimensions unique to the brand. 
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7) Organizational Associations, 
The brand as organization can also be a driver of differentiation. An organization can 
differentiate itself in several ways, for example people could trust the organization, people 
would admire the organization for things they did or people can be proud of owning a 
product made by the organization. 

Awareness Measures 
8) Awareness, 
This is the measure to which a brand name comes to mind when considering to purchase a 
product. 
Market Behavior Measures 
9) Market share 

This often provides a sensitive and valid reflection of the brands standing with its 
customers. 

10) Price and distribution indices. 
This measure is important as market share can be deceptive due to price promotions etc. 
and market price and distribution intensity would negate this problem. 

These 10 components can be assessed by using a questionnaire. Although Aaker does find 
these 10 components of vital importance for the calculation of brand equity he also states that 
there are a few difficulties. 

- How many of these components should be measured for assessing the brand equity, 
and what kind of relations are there between the measures? Should market behavior be 
added? 

- What weights should be placed on the components? Although this is not that important 
when comparing the numbers it might still give different views on certain values. 

- How should the components be combined? 
- What is the base for comparison? Should small branches be incorporated in the 

calculation? 

Simon and Sullivan's brand equity 

Simon and Sullivan (1990) define brand equity in terms of the incremental discounted future 
cash flows that would result from a product having its brand name in comparison with the 
proceeds that would accrue if the same product did not have that brand name. Based on the 
financial market value of the company, their estimation technique extracts the value of brand 
equity from the value of a firm's other assets. 

In a way this is similar to the first step taken by the Interbrand and Brandz method, save that 
the extra percentage that gets deducted from the profit is due to the market value of the 
company behind the brand name instead of other market workings. 
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Appendix 4.1: Questionnaire High Tech Campus 

Added-Value High Tech Campus 

First of all excuses if some questions seem to overlap with an earlier questionnaire you 
have filled in. We did make an effort to minimize this, but it might be that some 
questions still seem similar. 

This questionnaire handles the valuation of the High Tech Campus based on brand 
valuation techniques. The added-value of the High Tech Campus is measured in four 
categories. Awareness, Associations, Perceived Quality and Loyalty, of which the last 
three will be investigated in this questionnaire. 

The result of the research is an overview of how the High Tech Campus is currently 
valued by its (potential) customers. 

In the rest of the questionnaire the High Tech Campus Eindhoven will be abbreviated to 
HTCE. 

continue .. . , 

1. The first question is to eliminate double responses. 

With what company are you working? 

I 
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2. These questions consider the difference between the High Tech Campus and 
other innovation centres 

strongly agree strongly disagree 

The various existing innovation r r r r r 
centres are all very alike. 

There is much difference r r r r r 
between the HTCE and its 
nearest competitor. 

3. The next questions are focused on the associations you have with the High Tech 
Campus. Two opposing emotions/properties are shown and you can indicate in 
how far the first emotion/property fits best with the High Tech Campus. 

Stongly 
Strongly 

Positive Positive Neutral Opposite 
Opposite 

Organized-Disorganized r r r r r r r r r 

Formal-Informal r r r r r r r r r 

Orthodox-Liberal r r r r r r r r r 

Complex-Simple r r r r r r r r r 

Innovative-Traditional r r r r r r r r r 

Creative-Rigid r r r r r r r r r 

Individualistic- r r r r r r r r r 
Cooperative 

66 



4. 

Strongly agree Strongly Disagree 

The environment on the HTCE r r r r r 
is a good environment to work 
m. 

5. The last three questions of this section concern the price of renting an office on 
theHTCE. 

absolutely absolutely not 

Locating my company on the r r r r r 
HTCE has been worth the 
money. 

Renting an office on the HTCE r r r r r . . 
1s expensive. 

The price of renting an office at r r r r r 
the HTCE is low. 

The price of renting an office r r r r r 
on the HTCE is high. 
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6. The next two questions consider the image of the HTCE. 

Strongly agree Strongly disagree 

Other high quality companies r r r r r 
are located on the HTCE. 

On the HTCE there are also r r r r r 
other well-known companies 
located. 

7. The next two question assess in how far the HTCE is concerned with your 
business. 

Strongly agree Strongly disagree 

I feel I know what to expect r r r r r 
from the HTCE. 

The HTCE is genuinely r r r r r 
committed to our satisfaction. 

8. The next couple of questions consider the quality of the facilities of the HTCE. 

strongly agree strongly disagree 

The HTCE's facilities are of r r r r r 
high quality. 

The HTCE has the latest r r r r r 
facilities available. 
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9. The next four questions consider your loyalty towards the HTCE. 

strongly agree strongly disagree 

My company is generally r r r r r 
positive about the High Tech 
Campus to other companies. 

We encourage other companies r r r r r 
to locate their business at the 
HTCE. 

We considered the HTCE our r r r r r 
first choice to locate our 
business. 

If we expand we want to r r r r r 
expand on the HTCE if 
possible. 

10. The next couple of questions are to assess how you feel about the HTCE in 
general. 

strongly agree strongly disagree 

It makes sense to locate on the r r r r r 
HTCE instead of other 
locations, even if the locations 
are similar. 

Even if another location has the r r r r r 
same features as the HTCE, we 
would still prefer to locate our 
business on the HTCE. 

Finished! §ubmit. . . I 
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Appendix 4.2: Introduction to the questionnaire 

Dear ....... .. .. . 

Your e-mail address has been supplied to me by Cees Admiraal. He told me that you might be 
willing to help me with my graduation project. It is not time consuming, you only need 10 to 
15 minutes to fill in a questionnaire. Besides that it will allow me to graduate it also provides 
the High Tech Campus with information about how its customers view the relationship they 
have with the High Tech Campus. 

I am a student of the University of Technology Eindhoven busy with his graduation project. 
My graduation should take place halfway August and to make this possible I hope you will 
fill in this questionnaire as soon as possible. 

My graduation project concerns Brand Value. This is a hot item with many companies 
nowadays as you can see in newspapers daily. For example in the last three days articles have 
appeared differing from Philips who want to up their brand value in the US through a new 
advertising campaign, to the fact that a television series only became successful after a new 
actor was introduced (indirectly proving his worth as a name to a television series). 

As there has been enough research in brand value concerning stores and product names I 
wanted to investigate the value of a brand name in another context. Hence I came to the High 
Tech Campus who did not mind to help me out as they were interested in it themselves. 

So using brand valuation techniques a questionnaire is set up and now presented to you, the 
customer of the High Tech Campus. There are no right or wrong answers to be given in this 
questionnaire; I am only interested in your view of your relation with the High Tech Campus. 

To fill in the questionnaire you can just copy the link below into your browser window. It will 
get you to the questionnaire and you can fill in your answers. Individual answers will not be 
made public, only the aggregate of all the questioned companies is where I am interested in. 

http://www.thesistools.com/?gid=33829&1n=eng 

You do not have to supply your e-mail address; you can just fill in some name before entering 
the questionnaire. For the rest the questionnaire is mostly filled in with the mouse, only the 
first question which is solely to eliminate double responses is filled in by writing your 
companies name. 

If you rather not use internet you can use the document attached to this e-mail . Just download, 
fill in, save and return the document by mail to a.b.g.donders@student.tue.nl. Also if you 
have questions concerning the questionnaire you can mail to me (the same e-mail address) or 
call me at 06-48252447. 

Thank you for your cooperation, 

Andre Donders 
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Appendix 4.3: Questionnaire Maessen Beheer BV 

Extra waarde van samenwerken met dhr. Maessen bij het beslissen 
over een locatie 

Hallo, 

Mijn naam is Andre Donders en ik hen momenteel hezig met afstuderen aan de 
technische universiteit Eindhoven. De opleiding waarhij ik afstudeer is Technische 
Bedrijfskunde waarhij ik voor mijn afstuderen de richting Marketing gekozen heh. 

Deze vragenlijst is onderdeel van mijn afstuderen. Het onderwerp van mijn afstuderen is 
merkwaarde. Na een uitgehreid literatuuronderzoek te hehhen gedaan wilden wij kijken 
of merkwaarde ook van toepassing is op de relatie tussen verhuurder en huurder van 
hedrijfslocaties. 

Deze enquete is dus hedoeld om de toegevoegde waarde te hepalen die dhr. Maessen 
toevoegd voor een hedrijf hij de locatie. 

De toegevoegde waarde wordt hepaald met hehulp van merkwaarde technieken. Dit zal 
niet resulteren in een exacte waarde, maar in een overzicht van de associaties die men 
hee:ft met de verhuurder, de kwaliteit die de verhuurder levert en de loyaliteit van de 
huurders. 

Verder is het de hedoeling om deze enquete te gehruiken als vergelijking voor andere 
verhuurders. 

Er zijn in deze enquete geen goede antwoorden of slechte antwoorden. Het gaat erom wat 
u vindt. 

Wanneer er in de vragenlijst gesproken wordt over dhr. Maessen dan wordt er mee 
hedoelt de hele organisatie rond dhr. Maessen. 

Verder zullen er geen individuele antwoorden hekend gemaakt worden. De gegevens van 
alle respondenten worden hij elkaar genomen waaruit een totaalheeld volgt. 

Mocht u nog vragen hehhen dan kunt u die stellen via a.h.g.donders@student.tue.nl. 

Het invullen van de enquete duurt ongeveer 10 minuten. Alvast hartelijk dank voor uw 
medewerking. 

continue . .. j 
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1. Allereerst om ervoor te zorgen dat ik: geen dubbele antwoorden krijg de eerste 
vraag. 

Bij welk bedrijf werkt u? 

I 

2. De volgende vragen gaan over het verschil tussen de heer Maessen als 
exploitant en andere exploitanten. 

zeker zeker niet 

Denkt u dat er veel verschil is r r r r r 
tussen de verschillende 
exploitanten voor 
bedrijfspanden? 

Is er veel verschil met r r r r r 
betrekking tot de locatie van het 
pand? 
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3. De volgende vragen gaan over de associaties die u heeft met betrekking tot 
zaken doen met dhr. Maessen. Twee tegengestelde emoties worden genoemd 
waarbij u moet aangeven welke het meest bij uw relatie past. 

Zeer 
Helemaal 

zeker Positief Neutraal 
Tegenover- tegen-

gestelde overgesteld 

Georganiseerd - r r r r r r r r r 
Ongeorganiseerd 

Formeel-Informeel r r r r r r r r r 

Orthodox-Liberaal r r r r r r r r r 

Complex-Simpel r r r r r r r r r 

Innovatief-Traditioneel r r r r r r r r r 

Creatief-Rigide r r r r r r r r r 

lndividualistisch- r r r r r r r r r 
Cooperatief 

4. 

zeer goed zeer matig 

De sfeer van samenwerken met r r r r r 
dhr. Maessen is 
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5. De volgende vragen gaan over hoe u de huurprijs ervaart. 

absoluut absoluut niet 

De kosten die samengaan met r r r r r 
het samenwerken met dhr. 
Maessen zijn het waard. 

De huur van onze gebouwen is r r r r r 
duur. 

De kosten van het huren van r r r r r 
onze gebouwen is laag. 

6. De volgende vragen gaan over het imago van dhr. Maessen. 

Mocht u het niet weten dan kunt u het vakje onbekend invullen. 

mee eens niet mee eens onbekend 

Dhr. Maessen heeft al een r r r r r r 
aantal bekende bedrijven aan 
zich gebonden. 

Bedrijven die bekent staan voor r r r r r r 
kwaliteit hebben ook een 
gebouw gehuurd van dhr. 
Maessen. 
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7. De volgende vragen gaan over de betrokkenheid die dhr. Maessen met uw 
bedrijf heeft. 

mee eens niet mee eens 

Ik weet wat ik kan verwachten r r r r r 
van dhr. Maessen. 

Dhr. Maessen doet er alles aan r r r r r 
om het ons naar onze zin te 
maken. (mbt de gebouwen) 

8. De volgende vragen gaan over de kwaliteit van de gebouwen. 

1: mee eens niet mee eens 

De faciliteiten in de gebouwen r r r r r 
zijn van goede kwaliteit. 

De gebouwen hebben de laatste r r r r r 
innovaties bij het opleveren. 

9. De volgende vragen gaan over de loyaliteit die u heeft t.o.v. dhr. Maessen. 

mee eens niet mee eens 

Mijn bedrijf is over het r r r r r 
algemeen positief over dhr. 
Maessen naar andere mensen 
toe. 

We adviseren andere bedrijven r r r r r 
om ook zaken te doen met dhr. 
Maessen. 

75 



10. 

Het was onze eerste keus om 
zaken te doen met dhr. 
Maes sen. 

Wanneer we uitbreiden dan 
doen we weer zaken met dhr. 
Maessen voor de gebouwen. 

-- ----------

r 

r 

r r r r 

r r r r 

De volgende vragen worden gesteld om erachter te komen hoe u de relatie met 
de heer Maessen in het algemeen beschouwd. 

mee eens niet mee eens 

Het is logisch om zaken te doen r r r r r 
met dhr. Maessen zelfs als er 
andere aanbieders zijn die 
hetzelf de kunnen leveren. 

Zelfs als er een andere r r r r r 
exploitant is met dezelfde 
kenmerken als dhr. Maessen 
dan nog doe ik liever zaken met 
dhr. Maessen. 

Finished! §ubrrit. . . I 
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Appendix 5.1: Question codes 

Code Question 

BPI The various existing science parks are all very alike. 
BP2 There is much difference between the HTCE and its nearest competitor. 
The brand personality questions consist of two opposite emotions or properties that concern the 
relationship between the High Tech Campus and the respondent. 
BPrl Organized vs. Disorganized 
BPr2 Formal vs. Informal 
BPr3 Orthodox vs. Liberal 
BPr4 Complex vs. Simple 
BPr5 Innovative vs. Traditional 
BPr6 Creative vs. Rigid 
BPr7 Individualistic vs . Cooperative 
BAI The environment on the HTCE is a good environment to work in. 
PV Locating my company on the HTCE has been worth the money. 
PPPI Renting an office on the HTCE is expensive. 
PPP2 The price of renting an office at the HTCE is low. 
PPP3 The price of renting an office on the HTCE is high. 
Bil Other high quality companies are located on the HTCE. 
BI2 On the HTCE there are also other well-known companies located. 
SI I feel I know what to exoect from the HTCE. 
S2 The HTCE is genuinely committed to our satisfaction. 
PQI The HTCE's facilities are of high quality. 
PQ2 The HTCE has the latest facilities available. 
BLl My company is generally positive about the High Tech Campus to other companies. 
BL2 We encourage other companies to locate their business at the HTCE. 
BL3 We considered the HTCE our first choice to locate our business. 
BL4 If we expand we want to expand on the HTCE if possible. 
BEi It makes sense to locate on the HTCE instead of other locations, even if the locations 

are similar. 
BE2 Even if another location has the same features as the HTCE, we would still prefer to 

locate our business on the HTCE. 
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