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Research on the Impact of Enterprise Financial Competitiveness on
Corporate Performance Based on Multiple Regression Model
—Taking the Example of Microsoft
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Abstract

Enterprise financial competitiveness is a kind of competitiveness after the efficient
integration of various financial capabilities. It is an important content and component of
enterprise core competitiveness. Based on the analysis of the perspective of enterprise
financial competitiveness from the perspectives of solvency, operating ability, profitability
and development ability, this paper analyzes the correlation between enterprise financial
competitiveness and company performance using the multiple regression model. The
performance of the company is expressed by three indicators: total revenue, total profit and
brand value. The financial data of Microsoft from 2006 to 2021 are used, considering 9
relevant influencing factors, to establish a regression model. In this paper, the interaction
between variables is studied by unit root test, cointegration test, Granger causality test, and
impulse response analysis. Results of the study show that the financial competitiveness of
enterprises is closely related to the indicators of corporate performance, which significantly
affects the performance of the company. Results of the study will provide a basis for the
direction of measures to enhance the value of enterprises in the future.

Keywords: Enterprise Financial Competitiveness, Company Performance, Multiple
Regression Model
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D(ALR) 0,0,1)  -2.2460 -1.6044 -1.9684 27406 0.0191 T
ART (C,T,1)  -4.0882 -3.3423 37912 -4.8001  0.0313 T
ITR (C,T, 1)  -2.2883 -3.3423 -3.7912 -4.8001  0.4128 3 T
D(ITR) 0,0,1)  -2.2968 -1.6044 -1.9684 27406 0.0256 T
ROE (C,0,1)  -1.8984  -2.6813 -3.0810  -3.9591 03239 A T
D(ROE)  (0,0,1)  -4.9745 -1.6044 -1.9684 27406  0.0001 T
TRAR 0,0,1)  -0.5564  -1.6050 -1.9663 27283 04590  *F T H
D(TRAR)  (0,0,1)  -3.9876  -1.6044 -1.9684 27406 0.0007 T
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# 4. 5% (1) ¢ Jahansen t» ##: 2% % (TR » QR ~ ROE -~ TRAR)

URES2% FaE U 5% R B P g

None” 0.9111 56.1470 47.8561 0.0069
At most 1 0.5580 22.2613 29.7971 0.2842
At most 2 0.4765 10.8315 15.4947 0.2220
At most 3 0.1187 1.7693 3.8415 0.1835

FHRER G A p AER

% 5. 5% (1) ¢ Jahansen t» & #3722 % (TR ~ ALR ~ ART ~ ITR)

R iBX FriLE Fir g 5% B & P&

None® 0.9952 135.6277 47.8561 0.0000
At most 1” 0.9423 60.8216 29.7971 0.0000
At most 2° 0.7316 20.8851 15.4947 0.0070
At most 3 0.1618 2.4705 3.8415 0.1160

T Y

6 ATHEEA X REKLT = 0P 0 e S%E FPAKT T o kit
BREAT IR 6 0 SRS REIL 0 %1 < 3R BRI £ T S%E F i
KT Tl SRR REE o A TR G S%NE FIKE T A3 L X WA
RDGEL i o

# 6. 7% (2) ¢ Jahansen t» B # 2% % (TP~ QR ~ ITR ~ TRAR)
Bk FiLE N 4 5% B B P&
None® 0.9961 105.8931 47.8561 0.0000

At most 1 0.7830 28.1977 29.7971 0.0756
At most 2 0.3660 6.8067 15.4947 0.6002
At most 3 0.0300 0.4261 3.8415 0.5139

TR KRR A2 p FRER

% 7. 3% (2) ¢ Jahansen t» &+ 2% % (TP -~ ALR -~ ART ~ ROE)

J B FiLE U 5% B B P&

None® 0.9991 134.5532 47.8561 0.0000
At most 1 0.8576 36.2959 29.7971 0.0077
At most 2 0.4585 9.0081 15.4947 0.3646
At most 3 0.0296 0.4200 3.8415 0.5169

TR kR Av p 7RI

28 2 9RKFET X REBEKX =0/ > E5%EFMHKTT gt g
PEATGRE > P HIESREKR - X <T Mo SRIEHIE T S%EFH AT
Tl A SRR R E TR AS%NEFERT T AT S KPR
BgEx koo
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% 8. 5% (3) ¢ Jahansen t» & ##%% (BV ~ QR -~ ITR ~ TRAR)

R Bk P garE %k P

None” 0.9909 111.3075 47.8561 0.0000
At most 1° 0.8807 45.5306 29.7971 0.0004
At most 2° 0.5623 15.7618 15.4947 0.0456
At most 3° 0.2590 4.1961 3.8415 0.0405

FHRER G A p AER

# 9. 7% (3) ¥ Jahansen t» 2% % (BV ~ ALR ~ ROE ~ ART)

R iBX FriLE Fir g 5% B & P&

None® 0.9814 107.7729 47.8561 0.0000
At most 1” 0.8749 52.0204 29.7971 0.0000
At most 2° 0.7606 22.9206 15.4947 0.0032
At most 3 0.1872 2.9031 3.8415 0.0884

FHERR: R pFER

AR RS R BOL eI * 4 o o

5.4 Granger 7] % #3&

3Ry efoth g% % &P > QR -~ ALR ~ ART ~ ITR ~ ROE ~ TRARZ_|#
7 XXk o GrangerF] % .90, v AR E S T By B E (4 PR 4
PR ERCE AT MR o FlA g T 224 AL Gagi, 2RV kX
o d 2P T F 2 3 FE T AT EX ko T kAt AR 2 i7 Granger 7]
S 598 o i EviewsBE ik i S 12 0 ¥ EPES A T 0,058 0 % REL 0 A% A
HRTF PR X doe 210 % R ELE 0 F (QR) ~ T4 [ #AF (ALR) ~ i
Prac ¥ 855 (ART) ~ 3 ¥ #5 (ITR) ~ A7 A 4cE ¥ (ROE) frk §F ~ # U5
(TRAR) # 4 4 - T® 5 EF e (TR) 23 & &p R & X 5 5w 5 [ ¥ %
F (ITR) 5 €% fc (ITR) 2@ 3P Lea s F & X & o

% 10. % ¥ Jc Granger F]% ¥ % %

JTBaK A e M dx F v+ & P& I 5%
QR does not Granger Cause TR 2 0.1443 0.8676 &= RIEK
TR does not Granger Cause QR 2 1.0213 0.3984 &= RBEK
ALR does not Granger Cause TR 2 1.6870 0.2387 #&=% RIBEK
TR does not Granger Cause ALR 2 3.0356 0.0983 &= RIEK
ART does not Granger Cause TR 2 0.2753 0.2988 &= RIEK
TR does not Granger Cause ART 2 1.3856 0.7655 &= RIBEK
ITR does not Granger Cause TR 2 0.4272 0.6649 &= REK
TR does not Granger Cause ITR 2 43173 0.0485 dE% J BoX
ROE does not Granger Cause TR 2 0.4215 0.6684 &= R K
TR does not Granger Cause ROE 2 0.4515 0.6503 &= REK
TRAR does not Granger Cause TR 2 1.4480 0.2850 &= R oK
TR does not Granger Cause TRAR 2 0.0798 0.9239 &% R EK

FHERR ke p FER
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% 11 _1_'[‘ ’1§f*ka‘(QR> ”](F‘ % (ART) 7T’t‘(lTR)

ERF AR i(TRAR)J:a? B (TP) 76 s % 45 s pfﬁ' ¥ (ALR) ~

i,?”?/" Yo £ 5 (ROE) 5 B4R (TP) 2 3 5 &P Rendw FlEk X & > T2 F 72 2 f

Fehgk 8 7 UHE E O RB R 4 0 B R e T ,'fﬁlfkﬁl;'ll“’f‘%l**

i 2 S £ g A

% 11. & JliE Granger F]% #78% %
Fa BOK S M F ot g P e ¥ % 5

QR does not Granger Cause TP 2 0.7400 0.5040 £&x Rk
TP does not Granger Cause QR 2 1.2821 0.3237 #=X R BX
ALR does not Granger Cause TP 2 1.7634 0.2258 #&X R BoX
TP does not Granger Cause ALR 2 8.9283 0.0073 4E% J BoX
ART does not Granger Cause TP 2 1.6016 0.2541 #&X R BoX
TP does not Granger Cause ART 2 0.6441 0.5477 &% R iBX
ITR does not Granger Cause TP 2 3.4416 0.0776  #&X R Bk
TP does not Granger Cause ITR 2 0.2145 0.8110 #&= R iEX
ROE does not Granger Cause TP 2 20.8217 0.0004 B4 R iBoX
TP does not Granger Cause ROE 2 0.0380 0.9628  #& X R iBiK
TRAR does not Granger Cause TP 2 1.5639 0.2613 &= R EK
TP does not Granger Cause TRAR 2 0.3482 0.7150  #&= R BoK

TR KRR A~ p FEE
212 25% 57> givie (BV) b %85 (ITR) 28 %% X k@
?%%%ﬁﬁw ”m%%tﬁﬁﬁb%**$’%¢”&wwaﬁ%ﬂaﬂg
RIS J{xﬁ‘)imfé;ﬁléﬂ
# 12. F4% ih & Granger F]1 % £ % %
F Bk W A F it g P i o g

QR does not Granger Cause BV 2 1.9869 0.1929 £ X R BoX
BV does not Granger Cause QR 2 1.4347 0.2878 &KX R BoX
ALR does not Granger Cause BV 2 2.1762 0.1695 #£= R iBoX
BV does not Granger Cause ALR 2 0.1354 0.8751 ##X R BoX
ART does not Granger Cause BV 2 0.4733 0.6376 ##X R BoX
BV does not Granger Cause ART 2 1.2237 0.3388 &% RIEK
ITR does not Granger Cause BV 2 0.0515 0.9501 £&=% B EX
BV does not Granger Cause ITR 2 22.6248 0.0003 dE% J BoX
ROE does not Granger Cause BV 2 0.3536 0.7115 £#=X khBEX
BV does not Granger Cause ROE 2 0.6547 0.5427 #X R BoX
TRAR does not Granger Cause BV 2 0.1751 0.8422 £ ¥ R iBoX
BV does not Granger Cause TRAR 2 0.5992 0.5698 £ = R iBoK

FHRR G A p AR
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55 % Awviidg

12 Eg e (TR) ~ &l (TP) ~&iv @ (BV) @ 3 QR{+Eﬁpx
k. o ALRE K Hp g iF s 4 »ep ARTqu#x’“%si)i LR ’ITR{ﬁ p¥
E s ROEAA T 7 fc g 72 e TRARKFF:HZ sl o B d Aw %5’&;&
S (QR)  Eoferds ¥ 45 (ART) % [ ¥ 465 (ITR) -
F(ROE) ~EF##p5F (TRAR) 5 B F 1 (TR) 3 a2 4pX »F 7 ﬁ %
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TR = C + a, TR(—1) + a,QR + a;ALR + a,ART + a;ITR + a,ROE + a,TRAR  (4)
TP = C + a,TP(—1) + a,QR + a;ALR + a,ART + aITR + a,ROE + a,TRAR  (5)
BV = C + a;BV(—1) + a,QR + asALR + a,ART + acITR + a,ROE + a,TRAR  (6)
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213, 7 2w i B¥HEL
g B he iR P L Tl
- TR TP BV TR TP BV
C 124442.6  39373.10 -85822.48 | 119828.8 45903.11 16120.34
(tstatistics)  (1.0696) 0.6708)  (-0.3291) | (1.4369) (0.6169) (0.1414)
TR, 1.05677**1
(4.0297)
ey 0.271242
(0.7613)
1.236519
BV (6.6921)"
OR -14409.00 -7833.095 -37445.74 | -6003.961 -6359.507 -8059.575
(-1.1085)  (-1.1944)  (-1.2851) | (-0.7241) (-0.8553) (-0.6755)
ALR -260.0411 -323.5975 144.1674 | -249.2194 -182.4840 176.5707
(-0.4293) (0.2628) 0.1062) | (-0.6649) (-0.4946) (0.3447)
ART -4906.996 -1307.274 30613.20 | -20723.87 -6218.176 -9985.166
(02311)  (0.1221)  (0.6433) | (-1.2578) (-0.4253) (-0.4462)
TR 4711.515 2505.266 9118.749 | 768.3147 2287.166 2798.625
(3.5329)  (0.0047)"  (3.0504)° | (0.5780) (2.6996)" (1.7516)
ROE 4849118 -439.3989 260.0551 | -91.52258 -524.3033 -588.7350
(0.4897) (0.4020) 0.1172) | (-0.1442) (-0.9434) (-0.6906)
TRAR -2754.460 53.70309 -1996.310 | 59.37586 381.9898 549.0030
(-1.7462) (0.9477)  (-0.5646) | (0.0499) (0.4065) (0.3971)
R? 0.8899 0.7240 0.7673 0.9628 0.7364 0.9742
R? 0.8165 0.5399 0.6121 0.9256 0.4729 0.9484
D-W stat 1.5996 1.5828 0.9173 2.1132 2.0114 2.1026
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RS RN R RERE LR Gk slant %PE’“L% fopt i 9k £ Xk AT TR Ap 14

o

™ g

%itf#ie > TReDfERTE 4 = 2 5 4 5% ALQR + ARTR ~ ROETRAR > # ¢
ALQR* QR 2 ALR 7% f& ; ARTR * ITRMF " ART#% & ; ROETRAR % ROE &5
TRARmaLﬁr o %id f#ik > TPenfae T8+ 4 2 25 A 5]% ALQR » ARTR ~ ROAR -

# ¢ ALQR* QR' "/ ALR# {f ; ARTR? ITRMf " ART#7 i s ROAR# TRAR' 1/
ROEmr;,a o %iffhi% BVefg T £ 4% = = 2354 ALQR ~ ARTR ~ ROAR >
# ¢ ALQR* QR' "/ ALR# ff ; ARTR? ITRv,éf " ART#7 i s ROAR# TRAR' 1/
ROE ¢ & -

TR = C + a,ALQR + a,ARTR + a;ROETRAR @)
TP = C + a,ALQR + a,ARTR + a;ROAR (8)
BV = C + a; ALQR + a,ARTR + a;ROAR (9)

13 2 (D) 7w e 9 % % dod 14977

# 14. TR th= ~w 'L £ 3%

TE TR TP BV
C -2,013.223 -37,471.75 -163,279.4
(t-statistics) (-0.1218) (-1.7630) (-1.7457)
1,011.675 145.3826 2,189.058
ALQR (1.6327) (0.4690) (1.6045)
25,046.45 10,949.75 46,679.71
ARTR (8.1936)™ (4.6513)" (4.5061)"
-23.55355
ROETRAR (3.4000)"
32,924.12 81,130.86
ROAR (-1.9706) (1.1035)
R? 0.8724 0.7039 0.7551
R? 0.8405 0.6300 0.6939
D-W stat 1.4686 1.2364 0.6961

FRAR TG
A AP *RLEPE)T 005%7 001 ¥k 5 PiE-] T 0.01
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