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The frameworks of standard monetary policy operations have been transformed
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As the determinants of capital flows to emerging markets, factors such as the
monetary policies of the US and the economic and financial policies of the emerging
countries are important. Thanks to the policy effort of each monetary authority and the
continuation of regional financial cooperation, financial and external vulnerabilities of
ASEAN-5 countries are relatively low among emerging economies. Even though the
impact of the coronavirus pandemic on ASEAN-5 countries must be huge, it is expected
that the financial resilience of these countries will play some role in avoiding the
emergence of a large-scale financial crisis. However, these countries should be careful
about the contagion of the crisis from emerging countries outside of the ASEAN region.

Prospects

Target Return of Pension Funds and Some Issues Regarding Indices
........................................................................... Katsuyuki Tokushima, CMA

Economic and Industrial Analysis

Latest Developments in the Middle East and Correlation with Energy Security
....................................................................................... Koichiro Tanaka

Point Of VIieW ..o Jun Sugie

Article

Relationship between Corporate Brand and ROA in Industrial Markets
......................................................... Tomonori Manabe / Kei Nakagawa, CMA

Although corporate branding is an important intangible asset, the relationship between
corporate brand value and business performance in business-to-business (B2B) firms
remains unclear. Additionally, there are few empirical studies on the role and investment
value of B2B corporate branding. This study examines the relationship between corporate
brand value— in this case formed by business card holders—and return on assets (ROA) of
B2B firms. The results show a positive relationship between corporate branding index and
ROA. They also show companies with high branding indexes adopt a ‘brand strategy’ that
brings higher profit margins and lower turnover ratios.
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