FEAT OAiliE & R E LR

T
o H

=%

R
R

B B

COFmXOBNE, BEFOBELEFOBBILEL LURBFOMELHANSE I LIcH 5.
BHFOELHEILRB I URFOMBELERD 7 — 4055 L T, FFOENBIELE
EEHFOMELEEDISICHEEL T AHELLICT S, £ L THHFOMEEZ LD 5.
FHENENKE TOMEE B> AL CHO T B,

DRI TR, BHOMBILERLMPOMED N 2 -5 2HEL THESZ LITLD,
BAOMBE4EA2EE L TERNICKRD ., 2 I THHOEIZ>WVWT b EEMICTLAES
KDBIENTE, HAMICOEHTHAEREE,

WELRER, TXTONTA—F I OWTHBREERREZE. LFELEIER
FERICBAL T3, BRI EL, VHOMEGSVWETS -7, FHFOELEEET 5L,
{bpEESE L BEREETIE, REBEENS -2, Bl HS T EOKFIc> v,
MEDSZ ISR L R&E D - 7z,

F—0—F
WE, BRUBILE, flifl, ordered probit model, 4 / ¥ x—¥ 3 ¥

I. IL®HIC

WXOBEWR, FEFFOELFFOBRBILRS LURFOMELZA LI LIcH 5.
RiF OB EBRBLR B L URFFOMEEREDO 7 — s » o5 L T, RaFOEABELR

L EHEB e V2 b T4 N=-va v, ANREE BLTEEBPECE] RS (RERVKEE
BOERSEE) KB ZARXORRICEHL T, IHBEZERERILDETEIHRABMA v =50
aA Y MIEH LY. AW, MBNAEREE %0 R&D BIBICE T 2 AP (GER 21 £
HEMEE MBS EBTE A HEES 19203015 MERZHFEEREARF IHHZ) BLUEK 19 FEE
AR (EE) HERE TBARICB T 257 ¥ F X by 2 OEREDHT] (LBEE, hiERE)
OHEMHAEZIITWBEI AT TIEILL, Kl 5.
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Btk BRZEBETEMEE - BRI & AR
LEBHOMEEZEDIDITHEL TV ELHL,ICT S, oML, BEXSEEIhE
FOMEI >V THERINCERLL TEE, BEDOF-sEMHHLT, HFoBBEIRE
PV OMEEBE NS A -7 L LTHET 2. T L THHFOMEZ LD 5. RIKEHFD
BTk - THRBILER, MHOME FFOMESEDL I > TV ErHE LIRS T 3.
RHFOER, COWRTRE, HEIHETHET 2. HFIKL > TEBENLSVEETH
B, ERESENKTOMELZFRE>PZFHIL THO»IZT 5.

Schumpeter (1942) LISk, EOBS +BKEICE >TA /T2 —Vva Vi3, REERT
bAHERBmMINTVS, TOBELIE, HTFEONENEREEH (Grossman and Helpman,
1991) R AZEIKTEI (Porter, 1990) THHVOTWVE, RER, 41/ N—Ya v DizdH D,
MEFEREZBAIIT O, T08T BRI N TR, TR o1 ve v 54 Fi3ER
bh, EE BROBESHOKTEEL, 2 THFE LTHENBEEINL TV S, T
&, RECMELLWIT LRI, 2 DERESEICT S, Frbzo—<&d5. &
BERETR, ToEOTHICB) A MELEDE LTS,

BEIcBTAOME LTI, O%MEE M —Ery0q TRLT, SRMHEE T
TABMREHENB LW SO, Griliches (1981 PISRITONT VWS, T OEODITIZEE
ARITONTEBY, BARICBWV TS Haneda and Odagiri (1998) 5 5. * 7-ZEEEBARK
PEARBOPTHEFLEED TN L TVEEALH B, FLIho0DHLOIREL T,
B & OEONEGSHE, THEBE SEREREOOHBITONTVE, T3 LE2SHA,
B S ABOMENBEELTVAELY, ZhANZNFHIRYGEERIFTEVITET
BB, TITRTOHOMIER, ZORFOLRE, BH, OEME NSk TS,
BERENDA V37 Mk ->TEHIIRNBE VWS T EMNTES, L LEDL, L%
HSTHNF LD BRCRTFOMELES I LPPEBETHA .

HER, BFCET2EERSEL TV, 2hid, F—K, BHFoRBPACLBE VD
TRIPEANROERBLE I L TBIBbNID, LEBOEFICET 2SR, ~F
VNV ETHEBHOEEATAEAR IR, BEOMESIRETITVWAI &
BlohosThb, B, DEOMIMERE, EBEOBETDH ZEHHOMEEIYD 5.4
BEhdb, Lich-> TREOMMEEIEMICH S 20T, HFOME2S & ERCHNT
BLEVD B, FthZELEMEHOBEICOSERLE. Ao, EMhE
HEOFHUASLEIL S, Z5 LEBEOEEEEDIEH/SFRIREETH 3.

O LGl ZETI IR, BF7— 4 OERGEBICHENEREL TV, BUDRE, &
DEF LHERFEL L STV, Lo LARBTR—>—oBsREL 3T TH 5. %
T, BHFOWSIHBMIDEFOEL2ERL ¥ — 4 21E&k L. Hall, Jaffe and
Trajtenberg (2005) i3, KEOWEIHOF— ¥ 2ERLT, P—EvDqTEINZL
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PP OME & PR LR
EMBEOREICEERETMRE L TVA I &%, EIFNITHL,ITL.

TRk, TIEBRCHFOR » b2{bIneF— 513, ERFESREI N TOT,
MR (BER) BEEBICEZ Sh T/, 10, 15, 0% BEESI N TV IGENIE LA
THb., LrLEroBBLRE, EEPLECI > TRE>TOEHREESSB L,
FRE->TREFHFCLICEL L8NS 5. BRI, FFOMELRTIEERI
bRLDEELEENTSH 5.

COWRXDOENO—F, BARICKT BHHOMBIREINEILIHSB. T, b
hbnid, FHFORB(LRO L DB LR FZRET S, S SIbNDNIETHET
Al s n7cBRBLR E DRI EITS.

P ICBE T 20471, Griliches DERBISHHAL S I N TV S DS, BRRTF PR
BAZEDS, 4/ X—va VERBMLTED, CEOEEFHPIERICEMRL TVWEEAON
TWVW3, EETHZ S LESFIRITON TV S (Hall, Jaffe and Trajtenberg, 2005). JT4F
TRISKBEEZELIFFDOT — 9 2B L eaidsfTbnTo b, KFenthd s &
XWCREEEET A EDVEETH A I EPBERINT VS (Hall, Jaffe and Trajtenberg
(2005)). Hall, Jaffe and Trajtenberg (2005) & DB % EE L LD 7 — 9 DIER G
2, BEOMFELUNTIXOBEYEHETH /. LEOLEBLEFRATLBANESH
TEY, 20—, BHFER Ly 2 LA L ZOBBE (BRP KBETZ20TH
3. BEOHETE, BHHEX v 7 OF— 5 OERFER, BRELEE 10%2 15% 1
SE L T perpetual inventory method ic k2 &DTH -7z, UL LEBOSEHFR My 713,
BECROEELZ W ZT B0, FHFRA b v 7 OERB W THELRIERLREZR
729, Parkes and Schankerman (1984), Schankerman (1998), and Nadiri and Prucha
(1996) 5 OFFFELISAE, BRRIE, EELTWER -7/, Lk L, BBEREZE-
T, HFFOMEZEHAT 2 LAAIEEICIE D (Schankerman, 1998), LU 728 » THEFF O M
BT 5T &R, FFCHAREORBESTODICERTH 5.

Parkes and Schankerman (1984) & Schankerman (1998) 1%, BE/LRAEH L 7o &
VORI TH B, N oDHER, KFOMME S RFEROENER & ORBAGRZ - Tk
HFOEFHREHETLE0I bDTHS. HRATI, R AL 8K, #EEFR (1986
EhE, FriR (1998) 25, BARICB I 2RBFOBMBILREZFARML TS, RES (1986)
DOPEELROFHAIE L, Bosworth (1978) DA K > TW5, hi, R (1998) o
J7#: 1%, Parkes and Schankerman (1984) & Schankerman (1998) OGE:E[E U TH 3.
Lip LB ST -9 REFHTF -9 THD, HEBROGEETRT VA DRENES.

LnHNDOIFZEIL, Parkes and Schankerman (1984), Schankerman (1998) % & & i
LTw3, HoRBEFRESLEREREKELTVS, L LABo—Ricid, EFHHE
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TR DIEBASEEREE - RFETHIRE & EE SRR
FEFMMICN L CERER TS, HMEEEETH 5. BRI EE, 3FEx
RBOVFETELRRHETENS., LB -> ThNbN DRI, ordered probit model % £ H
¥ % Z & & » T Parkes and Schankerman (1984) & Schankerman (1998) @ 234>
LFE L T 5. ordered probit model DEFRFHIC kD, bhvbhid, FEEHRTEFES
BRI B EMNAEEICIE B (Bessen, (2008))., X SOOI S DT &k
ERICEL 0, BETHRKERLT, HOEEUAFAO ML TVWEILTHS.

UTTiR, 28iics0T, MBRIcBET AOMEN T, 3ETETFVOHRY
WiEEh, AFMIKBVTF -4 OHMAN SN G, RSBV THL S0, Kk

U =5 AP USaNCY

I. BEEILEDETHEDEE

B OB LR A BT U e BAFHZIC I, RE~DT vy — M HBRESCSDE,
P HER (patent renewal rate) ICEOK DD B, BIFITO>WTIE, HHWMEDE
B (1990 ik 2 b00dby, EELEROBINMBMOBMBILEREL 10.2%, WEEXDOZTN%
98% LHEFHLTWVWAE., TH L7y r— PRABIKLD, £< OEIMETRIEMMHRD
BB LRZ 10%RE LIRET 25508 F V.

BB RA2 BV THENMESROBELEL 3 U CH#EF L EIEPFRIC, Bosworth
(1978) #d 5. BROLEEICK T 2RFHEICE, BREHFHEIRT oA TV S,
FFF OBSHEIIC IR I, Ly BRI IS L TR LR 3 2 A
KIE-TW3, To®, BFFES IRERETFREIMOBRICES NS, —]IC, B
WA OB LR BEL TR ERARREL B, FK2hPBTNITBHRMIIE
B EFHINE, COLIKEHL K Bosworth (1978) 3IRD & 9 BH#EFHEF v 2 HW
TA F ) RcBT BEINFHOBIBLRZ 10962 LH#EET L 72,

In(g / g) =a.+as 6))

IIT, sBBHED O DRBER, g IBREORIE, g 13 siTBVTHERMSERL
TWAEBHFOHEEZEKT 2. g/8 13, sKBOTERBEMHEHINL TV 3EHOE
BEBERTA0T, TOLRBFEHRRELIFINE.  ORBFEHFRONEEZ B> 5D
RBEMTEYRL, HETSN7BE o OHHEE BN OMIBILRE 224D TH 5.

L L, RErBEfRiR, CEORETEFRIREOBERE VS BEREICE SO TERKS
NTVBEF—51307T, ERICBESNZEHRRD 7 — ¢ 1 I B O BIE LRUA D
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K O E & BUE LR
BHRIEECEINTORIRRERTAILESHS. ZTITIITR, hEIEDXIK
BRERBHUPHAREL TVWEIOLEELTALS.

HiIEER D & BEFRIE S £ COBMEER2Z [, BEFKEAD S EREA T TORMEE
B, b LEEINZ r, BHEWME s &35, HEERICS T 3 ORKME (HEE
FEOEFWEIC L > THONZLBNME) 2 VERDLT, TR, FFOFMMEIZE
BFE KR OFRET S EEZ 5. BEFRKREAD SHRHBR R & TICHAE L 7RFFO
AAMEOBRREE EHREORMMMEE] LR it nid, BHiFREORMIMIED &
BRI KA - 7 RTEMAT S L HERBHES O RET 2 R L /o453 R ORRLITE 7 13,

7 =Ve ' [e i+ Ve @ [ odt— C [e*dt @

LFRbINB, TIT, OREWMTHMOBBILE, CRIREMNE, ¢ BHERFESOEMN
REBKRT 5. Sl EHYRIE, FFFREOHMIMNME 7 ZH&AR(LT 2 L 5 icBRsn
5LEZOLNB. DREsIKOVTHO L, R ED 1 BEOLZHERDNIL,

BT _ ygrsusrio— Cete= 0 ©

L%, 0L, FFOMNME LEFESED & 5 EH L B 5BHAE TRIFERY
e n s, QXX D EREERME * 3,

. In(V/OO—6U+n
st = 5T o (4

LEEINS, DXL, BELRISFINEREBEEIZELC K, HiczhdsE
D NEREEFIERBELRE I 8003, L L, lEEINE, BELRD A
X-oTHREINEG B OTRIEY, 9, HEROBHFOLWNE VoREFILELASN
5, i, BENNE COMBFELSOENE ¢ OXE SRHEBFPMICEET S, 5
2, BEFRPL BB TOHE (+r dREBHPREICEELTLE S,

WAL TVWB KD, BHEERIEIHRLY BEROEEELZITTWVWADT, Bosworth
1978) o7 7o —Fick AEBILROHETITIE, RO X S BREIENS 5.

Fl, BFONMME VOoORBOAERSNTOELOT, RIZHBEBILRBEL T,
KEF OFBIME S E O & D %% < FE L T 3 EECETO T OBBIRIEL, 20
IO BOBRBILRIEG TSI TLE S,

F21IT, REWHESPHFFESOUE RFEBFIcEET 50T, BELROHET
WAL TRABELCTLE S, L&A, MRFFESNSI & LTSN 5 & RiB iR 235
b3 2 D TERAFOBRBILREIZ s TLE .

E3i, HE-BE5 7 (+9) OBFICE 380 HSBBLROMIIEBELTLE S,
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B DIZIBITEHNS - I & RS
HiRE » B85 7 REENTOEMATFIc L > TRECER R EBHMONTVWS, Lizhi-
T, HE - B8RS SR VETAS BB T 2 EESTONNABT IR, BEBFOBHD
AR EOMEL 720, Z OFSRFREBRRIZE < 723 O THNAROBEILRIZE  #
ftetnTtLE 5.

BT HATRRENHEPHRFESVREICRESISNTE D, FHHEIHLTHEE - &
7 7 RRVOTE 2 L5 3 OREIIEIMLT 5.

Bosworth (1978) O 7 7 v — FIiT & 2 BB LROHEFT AR5 1 &38 2 ORIEZ AR
L 7o #E3t € 7 v 08 Pakes and Schankerman (1984) 1T & » THZ ShTw %, o oH
HEFVRBUTOLS KB LDTH 3.

VE, OFRBRINEFOMNMEEZ V, &L LES. BE,SORBEKsIcBL
T, MHRESBTINbNBESRESE S 1 554813,

V(1= 8)' = C+ ¢)* )

EERbEINE, T IT, FFrORKMEIIEE S CHBEBILL, M FESE ¢ THINT 5.
¥/, BRBORFOMMME V., 3, FEEHEP—EDOHRNBIZHKE > T3 EKE
B, T, %D Bosworth (1978) D7 7o —Fic X BBE/\LROWH o5 1
DORIEAZRIRT 2 7. DIKEIN TV S, FEFORNMEDSIE, RO KD SRR
AIRHED LHES LB,

InV,=u-+e, e~N(Q, 02 ®)

2T, pRFEFOMNMECATOIE, o 32 O0EEEKT 5.
G)REER T,

V.2 2(9), 2= (L8] G

L1550, BEHFOMMEDODHITHEERLSH IR S DT,

InVe—p Inz(e—pu
o c
OEAIFEE e, 2E 1 OBEIERASHIKES. @OXEGLEOBRESE LR %497 OmHE
i, BRI s TERMBHBINTOAEHOREG, THOLEBEEHERLELRT S, L
7oin - T, EEIERN O RBEERE F( ) TEOEI,

®

B : ~ 1 2 e ) :
-2 =—£ilnea+ e -Lma-6) ©®
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R DS & B ALR
L35, BEREFHR g/ g. MRHEER CU+9¢), BRYM s 3VFh bBET T —
21307, ORZHONIZRHTFORMIMME DR OEETRHE, % L TEINAEOBRE
{LRSHEET I N B,

Bosworth (1978) ic X 2 EINAIF OBRBILR BT A2 #5HXN (D &, Pakes and
Schankerman (1984) i< &k 2HEFH N (D 2 H~B &, (DR ZBEREIC B 1) B 457ME O
BONZEINTVEDT, ICHER L 72 Bosworth (1978) #EEt D5 1 ORIE MR X
nNTWa, Fi, HPEBICREWTEPHRIESPMA SN THEDT, B2 OMED
fRR SN T3, Pakes and Schankerman (1984) 2Pl LoD X 5 Hezte 72 HU,
T5VR, AKVR, A5V, A4 ROBHEHROF— 555, BIRAHMOBIELR
% 2596 & HERt L 7.

m. £

COETIH, DULONOEFLIRDOVWTHERRE, bhibhdE FINiE, Pakes and
Schankerman (1984) & Schankerman (1998) 2 EMEE LTW3. Licd->T, FHHFO
HESEF IR P LOREVLEIDLVIBERELZABICLTVEEFLVTH S, #
SDEFNG, BEERELEREMEKEL TR L TVRY, bhbhid, BEEERE
LToHHrd 5.

KRB L 2MHDIRAZ n, FFEROENEE» SO (t+1) OEHFIR M %
ct+D T3 L, REIPRETIFHFLEH T I2EERERL, ToRETHRIxN 5.

7‘0,,'(1_ 51‘)[” = C(t‘l‘l) (10)

ZIT6: %2 IDECRKFOWMENER HEILBRETOMEE LT3, ZORKE
HHRRICBOTRFOMMEL, PHOMED S, BUELRITS Lo0T, BREIL T
SEBROMEY, BEIR LD BREVEVS T EERLTUVAS,

Wi, EF IR by ZEHRT EH, TTEH IR M, REOHMS, 5P
b Bk, ZO5HMAEUTOX S ICEHKT 3.

[(ka=1 t<2
ka=2 2<t=<5H
ki = 1 ka=3 5<t=8
ka=4 8<t=11
k=5 11<t
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T DTSUBASEENDE - SEFRIEE & EESGIEA

Bfrozx b, oSBT E KR -THY, BEEICRELLEBY. oA,
Pakes and Schankerman (1984) & Schankerman (1998) &R B EIATHS., £
TIOSHMITH LT, EFHaX MY, UTOXIKERINS,

[ c(D) t=<2

(2 2<t<5h

ct+D= 7 c@ 5<t=8

c@ 8<t=11

L c(®) 11<t an

ZORSHA T, EIEDHOI-HII, EFLOBEABIRES. TTUHOBEOMIC
BILT, PITOLDREHET 3.

In i = /.Li+ &€ (12)

hid, WIHIOKEFOMESY, FH e, T, BELIES e ORMERIHBIOLITVTVS
TEERLTWVS,

CCTC, z(t) ZBALNIBEBHFIRIOTT, FFOBFREEH T sHBLT B L,
ZOWMBRIUTOLHIKET S,

20 = %[ln ct+1D—1+DIn1— o) — 1] | 13)

BHETFRA G ORBEERENE FO L9 53L, i BEOEHN, ZhFnoRRNTE

FOBBRETOROERIZ, UToLdii3.
Pr(k;=1)= F(z(3)) .
Pr(ks= 2)= F(2(6)) — F(z(3))
Pr(ks= 3)= F(2(9) — F(2(6))
Pr(k;= 4= F(z(12)) — F(z(9))
Pr(k=5=1— F(z(12)) ‘

ORI EDVT, DTOL S BEREREEM»ET 5.

L8, 1,00 = 3} 3 10k = /1n[Pri(ky)] (1)

COXEBBERICKEBLICEFNENDNNT X — 9 DEERET B,
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FrEF O B & BRI (L

V., F—%

bhbhid, 101 HEOEARBERZDVTORHFOFT— 7 2/Ek L7z, BIREARTH,
07—y N— 213, FELTOED -, HhEk T (2005 KX ->T, “FHMH
FEWFEFT 7 — # ~— R (IIP Data Base)” £ WHFH 7 — ¥ N — A MBEREI N7, bhvbh
BEDF— 4 R—2CbETE 101 HORBEN 1985 FILBF LT -y 20 LT
%. %EE, JoHE (2005 i<k B “HIMIMEERIAFT T — X — & (IIP Data Base)” i3, & <&
bEXEF =5 Th - 1L OHFEE D SHAM BN O TREICZ B LS ICHIET -4 %
M L7cb0Th b, COFF— 5=, KEICBVWTIE, NBER OFEF7— % ~—
ABELELTOED, BHEHEREZRICHELTKEDOF -y X—2LD bENTVEH
MEV, TOF—FX—20HBICX D, FFHFEEICE > THAKERPE NPT
BolzEWHEFTEL, REBRKE>TELDTEELHELETHD, TOF—F -2
DEAEICE > THPEOFHFICEET 2 EIEDT B EREIC I~ e - TH LW,

V. &R

1 AFFESERE R LD TH S, HHFMHEREI, 15 FMBERICEDLLTLL.
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W TRTRBATEENE - AT & B
BEREHERIL, 1EH,S3EET TR, BEEMTRLALEVIRLTVY, BREFOBFELN
KBRSV, 4EH» S VEOMTIR, EEROBREFHRIROEL, 2V THEE
BAREESE D BB RS E D - 7o, £ ORALFEEDEFRBEHRIPPMEL, MkE
EDOBREFHERS R OB - 7o, BES LIMEBMEZOBREHRROEZR, FRATH
0.2% %A v FTHote, IELRIZIPI Y ERZERXROBHREHNRBSLERISEC, BEF
PEAREE 26 D SRR R D LRANE D - 7o, 24D 10% DRFFFH, SELRICERE s, £
RD W DRFTFH, 12FEHRE TIKREEINS. 2R OFBORHFN TED, L I FELINI
BEEINS,

K4, 795, KE, REICHXTHRORHFORBERILENE . i3, E
HoR b BBBROEF OIS > TERL, I I0FRRILBEDEVIEICXS. &
HFOBBEMBT EIDICR, MFESESIAOLEVD B, T I THRESDSEE R
HFOMBESRALB I NSHFREHRFINL LB, Lok > TEHFOME & BFoHR
FE&OBIT X > THFOFEHERIRESNS.

®1 BRICSITIEBESORE (1985 EBREH)
B 200000 -

180000 =
160000 -
140000
120000 +
100000 T
80000 T

60000 P

40000 T

20000

o AL, )

1 2 3 4 5 6 7 8 9 10 11 12 13 14 gﬁ
WIFESOBESR 1 IKH 5. #HiIFFERR, 3FMRIFEILLETHD, 3IETLIKHETS
n, BRI E & SIcBREERICIENT 2. K 104EH, 1I3FEHOSBIIANI B
ThHsb. LIich-> TRENGHBESOSHEI, YORRBFEED 26 /L VIRELE
Bicis s, MFESE, BIFCHT AEHTHNE VSRR S5 505, kO REMI
8, BN O AR OEREBET 3 b0 b0 TH S, MEEQHIEELTINL,
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FEF O E & PR LR
BERH (0% % CRIFIBMETSNAR S5, ORI LOBIFNHRNIEE -
T < Z &’Tr?ﬂ]%lJ‘é‘% Al T £ %_ Z :Tﬁﬁﬁﬁ‘iﬁﬁfﬂ@fﬁiﬂ\figf%% - &i))
Hh B,

®2-1 HERBR EREFN)

R e BRI e R
s 0.274** 0.323** 0.242** 0.245** 0.261**
(0.092) (0.036) (0.021) (0.021) (0.104)
4.613** 5.683** 3.878** 4.046* 3.906*
K (1.929) (0.803) (0.417) (0.428) (2.014)
o 1.886* 2.257* 1.944** 1.854™* 2.132**
(0.413) (0.181) (0.099) (0.093) (0.539)
SHRCOLEE —375 —3,747 —9,606 —9,524 —589
R O I iE 3,405 7,854 1,783 3,024 1,726
¥ v TV 265 2,577 6,412 6,504 382
PR S 7 6.682 7.275 7.148 7.442 6.660
TAHBREK 9 9 9 9 :

) Ay ISR, I 5% HE, i 10%ERAERT 5. HFoMER, HH.

HERRY, 2-11Kdb. TNTONF A - BFNTCOEETHFEINLFETER
Thd. LPEEOHEINLBHBILREILZTOIEFL., OoEERTRZTNEILHESN
BB LRITE VRISV, (LEEEDIOETE SN BEILRIZ, UNRETH 3.

Pkl (1986) 12k > THEE S NIcHARD <7 o ORREELERIT, 19%TH - 7. Parkes
and Schankerman (1984) Ti3, EEFEFHE L TOWE S N 7-BUELRIZI D% TH - 7.
Parkes and Schankerman (1984) Tk, ®E, 75 v X, FA YOS h-BELR
i, 11%5 5 26% Td -7z, Schankerman (1998) THEE & N /cBEILERIZ, 4% 5 19
BThHo7c. TNSOHEINLBHBEILRIL, DOULbUBHKRKIZODVTHTELLZ D LD
BOEEIVWL 3,

RFORMIOMMEIBIL Tid, (LFEESROSL, BIBMEEIRSE, »7/. 1L
FERIZROCTEEREXROVIIOMMBESF - 2. (LFEEEERREED 2 EEIE
IR ORI OMES R - 7o, BRUMINEESE, FERIREESE, WXERIBIL T, %
NI EOHOMBEOMITE VL, VHOMBEDEIZ>VTIE, BVIV—TEEVS
V=T 2H7INTWVS,

RFOMEI>VTR, (MFERISROE, EEREELBERREETO OV TED >
fo. ALFEESR L BREESER IR L TR, BBRIEE, THOMESHWETS - .
NS DERETIE, FHFHEORFFEINTHEON S 2 EPE L, FFOMESLDEL,
BRUMEERT L, HASOEOERNMSES WY, KRBT OME I B &
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5 DIABATDS - SETHIR & BN
EZons, BRIERNEVOR, BHRKEOESPLVREVI EEZRL TS,

®2-2 HERR BEIRHEERLICEREF )

BREE e BRI TS AR
s 0.323** 0.321** 0.258** 0.254** 0.268*
(0.109) (0.035) (0.022) (0.021) (0.106)
const 5.495** 5.244™* 4.077** 4.042* 3.956**
(2.392) (0.762) (0.440) (0.432) (2.045)
0.140* 0.233** 0.104* 0.190** 0.095**
B3I (0.080) (0.031) (0.010) (0.018) (0.046)
o 2.083** 2.199™ 2.008** 1.869** 2.161*
(0.517) (0.174) (0.105) (0.094) (0.552)
SRR —372 —3,698 —9,564 —9,436 —587
REr D i 7,190 5,616 2,075 2,028 1,777
+ v 7V 265 2,577 6,412 6,504 382

) Ay D PRIEEIEEZE 3 SU%E R, I 0% EBA BT 5. BFoiiE, FH.

PIHOMEE LT, #EIHEERL TSR, K2-212H 5. BBE{LROER, E

ERTROBKREL, BEFRULETHZBMEESOTHICEL 32% T, hoEER, VT
Nd 25-26%Th -7, REREEOBRBIRE, #H5IHALHOMECEET Z2ERLE
LTERLAEER, ZhE2ZBRLEBVESEHNRT, pRHOKREL L ->TVS. {HIOE
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