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An empirical study on the relationship between innovation activities and firm

performance in the food manufacturing industry

Tomofumi Miyanoshita

Summary

Objective of the study
The purpose of this study is to quantitatively clarify the impact of innovation
activities on firm performance in the food manufacturing industry.

The definitions of innovation activity can sometimes differ. In this study, of
the innovation activities, we specifically focus on R&D, design development, and
quality and hygiene management activities. It has been highlighted that each of these
activities serves the following functions for firms: introducing new products to the
market may satisfy consumer needs; visually differentiating from competitors'
products in the market through visual differentiation; assuring quality for consumers
seeking safety while earning the trust of business partners.

By performing these activities, firms can obtain the following benefit s:
garnering patents, awards, or certifications and, by developing products different
from those of other firms, making an impact on the market and establishing a brand.
Eventually, there is also the possibility of improving firm performance in terms of
sales or profits. This suggests that innovation activities comprise an important
strategy in the food manufacturing industry.

In the literature, there are many studies that clarify the relationship between
innovation activities and firm performance using data such as R&D expenditure;
however, current accounting standards in japan cover a wide range of R&D activities,
so it may not be possible to clarify the detailed impact of each of the three innovation
activities this study addresses.

In this study, the effects of the R & D activities, design development
activities, and quality and hygiene management activities are examined using the
following data and methods. First, for the R&D activities, we used data on patents,
which are created to protect new substances and technologies created through R&D
activities, and trademark rights, which protect the names of products. Second, for the
design development activities, we used data on the design patents, which protects

new design of industrial products and data on the Good Design Award, which is given

X



to products with excellent designs. Third, for the quality and hygiene management
activities, we used data on the ISO 9001 and 9002 certifications, one of the
international standards for safe and reliable products as well as data on food safety
standards, such as FSSC 22000 and HACCP. Finally, by combining the data of these
three activities with the financial data of the firms, we quantitatively clarified the
effects of the results of these activities on firm performance, including sales and

operating profit.

Subject of the study

To achieve the above study objectives, the following study themes were set.

1."Clarify the impact of the number of patent applications and patents that protect
the results of R&D activities and the number of trademark rights applications that
protect the names of products on firm performance."

The ways in which to create, protect, and utilize intellectual property and link it to
the development of industry is a topic actively discussed in various industries. In fact,
in the agriculture and food industries, there are a certain number of applications and
possessions for each intellectual property right. Therefore, we investigated trends
within in this context. Then, we clarify the impact of these applications or

possessions on firm performance, including sales or operating profit.

2."Clarify the characteristics of design development and the impact of design
development activities on firm performance."

It has been highlighted that there are many products with similar tastes and prices in
the market in the food manufacturing industry. Due to these circumstances, food
manufacturers have been working toward visual differentiation through design
development, which involves differentiating products from those of other firms.
Therefore, we reviewed the importance of design in the food manufacturing industry.
Then, we clarified the impact of (1) the number of applications or possessions of
design patents that protect new design of industrial product and (2) the number of
Good Design Awards given to excellent designs on firm performance, including sales

and operating profit.

3."Clarify the impact of quality and hygiene management activities on firm

performance."



Food safety is the most important factor in the food manufacturing industry; therefore,
obtaining certifications for quality management, food safety, hy giene management,
etc. may guarantee product quality for consumers, business partners, and society
while also earning their sales, which could also lead to enhanced sales. Therefore,
we clarify the impacts of acquiring 1SO9001/9002, ISO/FSSC22000, and HACCP
certifications in the quality management system, food safety, and food hygiene

management on firm performance, including sales and operating profit.

Methods of the study

In this study, in order to achieve the above-mentioned purpose, quantitative analysis
mainly involving data analysis was implemented. First, we made a list of firms (listed
firms and unlisted firms) for which the financial information of the past five years
was available. This financial information represents the performance of firms as the
dependent variable. Next, we collected data on the independent variables. In this
study, we extracted data on intellectual property rights, the Good Design Award, and
quality and hygiene management certifications, which are the result of innovation
activities worked upon by the aforementioned firms. Then, panel data for multiple
years was created by combining the data of the dependent variables and independent
variables. In the analysis, multiple regression analysis using this panel data was
performed. Specifically, the independent variables were given numerical values
according to the number of applications and possessions of intellectual property
rights, the number of Good Design Award winners, and the number of quality hygiene
management certifications acquired. Then, we examined the impact of the
independent variables on firm performance, including the sales growth ratio,

operating profit, and growth of operating profit.

Results of the study

(R&D activities and firm performance)

First, we investigate how the number of applications and possessions of patents,
trademark rights, and design patents by firms, which protect the results of R&D
activities, affect firm performance, including sales, the sales growth ratio, operating
profit, and operating profit growth. As a result, the effect of patent applications was
not evident in any firm’s performance. Also, there was no statistically significant
effect of the number of patents possessed. Similarly, the effects of trademark rights

applications were not significant, except in some cases. On the other hand, we
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recognized that the number of design patent possessions had a positive effect on the

sales growth ratio and operating profit.

(design development activities and firm erformance)

Second, we examine the impact of design development activities on firm performance.
In this study, we used data on design patents and Good Design Awards, indicating the
design development results, as independent variables. Design patents were classified
into three categories in accordance with the classifications set by the Japan Patent
Office. As a result, several trends became clear regarding the impact of design patents
on firm performance. First, it was recognized that the possession of design patents
related to package design have a positive effect on the operating profit ratio, sales
growth ratio, and growth of operating profit. On the other hand, it was recognized
that the squared term of the number of design patents related to package design had
a negative effect on firm performance. Second, it became clear that receiving the
good Good Design Award had a positive effect on the operating profit ratios of listed

firms and the growth of operating profit of unlisted firms.

(quality and hygiene management activities and firm performance)

Third, we examines the impact of acquiring certifications, such as quality
management, food safety, and hygiene management, on firm performance. Therefore,
we used data on 1S09001/9002, ISO/FSSC22000, and HACCP as independent
variables. We also clarified the effects of obtaining these certifications on firm
performance. The results showed that obtaining the ISO 9001/9002 certification had

a positive effect on sales growth for unlisted firms.

Contribution of the study
This study provides both theoretical and practical contributions. The following

contributions are described according to each category:

(Theoretical contribution)
There are five theoretical contributions:

First, the number of firms targeted for analysis was expanded. In previous
research, it was common to use only the financial information data of listed firms, as
it was widely disclosed. In the dataset of this study, however, in addition to that of

listed firms, unlisted firms’ information was collected from 2008 to 2013 from the
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Kaisha Shikiho Mijyojyo Ban issued by Toyo Keizai Co. Finally, by combining the
two datasets, listed firms and unlisted firms, it became possible to collect data for a
total of 193 firms and create a dataset that could perform the analysis. As a result, it
became possible to obtain various variables to be used as proxy variables for
innovation activities and to clarify the effects of the innovation activities’ results on
firm performance.

Second, trademark rights data was used as a proxy variable for the number
of new product announcements. In studies on other manufacturing industries, patent
data has long been used to verify its relationship with firm performance. However,
(1) the time to apply for a trademark right is closer to the time of announcing a new
product than a patent application and (2) the trademark right application is more
important in the food manufacturing industry than to the patent. This is the reasons
we used the number of applications for trademark rights as a proxy variable for the
number of new product announcements. As a result, it became possible to analyze the
results of innovation activities tailored to the characteristics of the food
manufacturing industry.

Third, the number of applications of design patents was used to represent the
number of new product announcements, and the number of possessions of design
patents was used as a proxy variable for product brand power. Generally, design
patents tend to be filed and registered after the design of the product has already been
decided. In other words, there is a tendency for applications to be filed and registered
during the final stage of R&D activities, which is similar to applications for
trademark rights. Conventionally, there are not many studies that distinguish between
the number of registrations and the number of possessions. In this study, the number
of applications of design patents was used as a proxy index for the number of new
product announcements. In addition, maintaining design patents for a long period of
time means that products with the same designs continue to be sold. For this reason,
the number of possessions of design patents was used as a proxy variable for the
brand power of the product. As a result, it became clear that the protection of designs
using design patents in the food manufacturing industry particularly affected firm
operating profit. In other words, it was revealed that maintaining product designs for
a long period may contribute to building brand power.

Fourth, we classified design patent data into three categories according to
type. Design patents are the right to protect designs; however, they can cover a wide

range of designs, from product-related design to manufacturing equipment designs.

xiii



Conventional research has used design patent data as the result of design development,
with many studies collectively examining design patents; however, only a few studies
examine which design factors affect firm performance. In this study, based on the
Japanese design classification, we classified designs into three categories: (1)
package-related design, (2) food container shape, and (3) production equipment-
related design. We then verified how much each of the design-related factors affects
firm performance. As a result, it became clear that (1) new applications for food
container shape design patents had a positive effect on the sales growth ratio, and (2)
the number of design patents for package-related designs had a positive effect on
operating profit.

Fifth, we verified the effect of obtaining certifications related to quality and
hygiene management on firm performance. Quality and hygiene management is
especially important in the food manufacturing industry. First of all, the relationship
between the acquisition of these certifications and firm performance has not been
sufficiently studied in the literature. In addition, in some studies targeting other
manufacturing industries, it has been common to conduct verifications at the same
time (without considering time-lag). These studies have a possibility that
certification was obtained due to good business results by firms. In order to
overcome these issues, this study examined the effect of new certification on firm
performance using panel data for multiple years. As a result, it became clear that the
acquisition of the ISO9001/9002 certification could increase the sales growth ratio
of unlisted firms.

These contributions suggest new research methods, especially in the field of
innovation research, and we believe that they can be utilized in the study of other

industries as well.

(Practical contribution)
There are three practical contributions of this study:

First, by classifying design patents into three categories, we discovered the
impact of different design elements on different types of firm performance. As a
result of this research, it became clear that (1) new applications of design patents
related to food - container shapes lead to an increase in sales, and (2) the number of
possessions of package-related designs leads to higher operating profit. This means
that consumers are more likely to buy foods with novelty designs registered under

design patents and that the continuing protection of packaging design increases the
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chances of repurchasing. This implies that there is a possibility that operating profit
will increase due to a decrease in selling expenses, such as advertising expenditure.

Second, an inverted U-shaped relationship existing between the number of
possessions of design patents and firm performance was indicated. Although the
effects of design patents are described above, it has been pointed out that design
management, which involves maintaining design rights, will incur considerable costs
and burdens for firms. Also, too many package designs can make it difficult for
consumers to create a unified product image of the firm, which may result in a
decrease in firm performance. Since the squared term of the number of possessions
of design patents is negative and significant, in terms of operating profit, there is a
possibility that possessing a large amount of design patents is not always the best
measure, and there is a moderate to increase operating profit.

Third, we have explicitly shown that obtaining quality and hygiene
management is effective for firm performance. As a result of this study, it became
clear that the acquisition of IS09001/9002 in unlisted firms leads to their
improvement in sales. This may be due to the fact that a relatively large listed
company has already established trust with its business partners and customers, and
the effect of acquiring quality and sanitary management certification is therefore not
significant. On the other hand, for unlisted firms that are small in scale and for whom
public information is often limited, obtaining certification for quality and hygiene
management can be a means of communicating safety and security to consumers. By
going through the necessary steps, such as thorough text management, the trust of
business partners increases. For these reasons, obtaining certification for quality and

hygiene management is a major essential, especially for unlisted firms.
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TIIN 25, 814 16. 4 1,286 20. 8 25, 631 16.9 49.8 993 19.9
[52] [112] [32] [217] [62] [29]
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AT : RMOKEERBEXRR BREXZD S DHER
2-6 XK EDORFREIMA — I —DEERIKEONLLE TH 20, /NE - Lk
(2009) TiHEH A4 DEBEHA—I—TLDT o F 7 E2RLTNWS (£ 2-5) ,
WooREIZEDE To ="V EEMA = —DOF TR LGN AL TH D
100 4D 5 b WA £ TR LEE ERNEELT X 7L LIZBEDO by 7
X DIAEGO PLC T&® VD, £ D5 L@ EALERIL 29.1%TH L, £OfIZD
e L@ EENMERO by 710 TV T b % LEE ENIERN 18% & L T
5., D= T HAEBEDO Ny 7 IX4IMOBBERLA—IVT 4 7 A(7.2%)

THY, EAZ100+EDOPFTHAEZREIT204EICH E->TW D (K 2-5)
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#£2-5 REBEM 100D EBRA—D—DR ELEEEMNBERT X7
(2008 4E)

1 DIAGEO PLC 16,100 4,683 209.1 19
2 LT.C.LIMTED 3,652 1,026 28.1 96
3 COCA-COLA COMPANY(THE) 31,944 8,678 272 8
1 MONSANTO COMPANY 11,365 2,885 254 30
5 COMPANHIA DE BEBIDAS DAS AMERICAS 8,962 2,259 252 39
6 GRUPO MODELO S.A.B. DE C.V. 5,442 1,303 239 60
7 ANHEUSER-BUSCH INBEV SA 22,383 5216 233 12
8 PERNOD RICARD 10,381 2,398 231 35
9 SABMILLER PLC 16,839 3,241 192 16
10 10l CORPORATION BERHAD 4,488 819 183 77
11 PEPSICO INC. 43,251 7478 17.3 6
12 DR PEPPER SNAPPLE GROUP, INCORPORATION 5,710 961 16.8 59
13 GENERAL MILLS, INC. 13,652 2,249 165 23
14 COCA-COLAFEMSA S.AB. DE C.V. 6,345 1,021 16.1 54
15 CAMPBELL SOUP COMPANY 7,998 1,280 16 43
16 H.J.HEINZ COMPANY 10,071 1,569 156 37
17 KELLOGG COMPANY 12,822 1,980 15.4 25
18 HERSHEY COMPANY (THE) 5,133 771 15 65
19 FORTUNE BRANDS. INC. 7,105 1,050 148 46
20 UNILEVER N.V. 56,331 8,199 14.6 4
21 FRASER & NEAVE LIMTED 3,463 501 145 100
22 DANONE 21,157 3,001 14.2 14
46 KERRY GROUP PLC 6,660 545 8.2 52
47 SARA LEE CORPORATION 13212 1,061 8 24
18 HORMEL FOODS CORPORATION 6,755 509 75 51
49 [ 1 £ fh HD 3,873 278 7.2 89
50 5 XA 5,053 359 7.1 67
51 COCA-COLA ENTERPRISES INC. 21,807 1516 7 13
CJ CHEILJEDANG CORPORATION 3605 249 6.9 99

53 ASSOCIATED BRITISH FOODS PLC 15020 1036 6.9 20
54 A AT S 64,397 4,326 6.7 3
55 ARYZTAAG 4,130 275 6.7 86
56 CHINA AGRI-INDUSTRIES HOLDINGS LIMITED 5394 352 6.5 62
57 SADIA SA 4,601 299 65 75
58 74k E—/L 16,136 1,043 65 18
59 BARRY CALLEBAUT AG 4,384 282 6.4 78
60 % U »'HD 25,412 1,610 63 1
61 WILMAR INTERNATIONAL LIMTED 28,507 1,651 5.8 9
62 % ya—<v 4,159 240 58 85
63 4> kU —HD 16,690 897 54 17
64 OLAM INTERNATIONAL LIMTED 5,970 315 53 55
65 DEAN FOODS CO. 12455 631 5.1 26
66 PARMALAT SPA 5436 272 5 61
67 BROF 12,223 608 5 27
68 CSMNV 3613 170 47 97
69 BIDVEST GROUP LIMTED 14113 657 47 21
70 BUNGE LIMITED 52574 2423 4.6 5
71 AR 7 — T KA 4,339 193 44 80
72 PERDIGAO S.A. 4885 205 42 72
73 HENAN SHUANGHUI INVESTMENT & DEVELOPMENT 3809 144 38 91
4 =F 1A 4,658 174 37 74
75 ¥ v R 2 HD 4,573 162 35 76
76 ARCHER - DANIELS - MIDLAND CO 69,816 2,423 35 2
77 i < 8,955 285 3.2 40
78 NUTRECO HOLDING NV 6,871 216 3.1 49
79 SMITHFIELD FOODS, INC. 11,351 349 3.1 31
80 ¥z — b — 4976 147 3 68
81 SEABOARD CORPORATION 4,268 122 2.9 82
82ay a—Fy= 4,364 121 28 79
83 CHIQUITA BRANDS INTERNATION, INC. 3,609 91 25 98
84 MAPLE LEAF FOODS INC 4,247 104 24 83
85 BONGRAIN SOCIETE ANONYME 4,942 117 2.4 69
86 WL ¥ 7,103 163 23 47
87 HAN L 10,371 176 17 36
88 SAVOLA GROUP 3,683 60 16 94
89 < /L/N=F B HD 8,487 131 15 42
90 TYSON FOODS, INC. 26,862 367 14 10
91 HAKIE 5,365 73 14 63
92 FRKILHE 5,896 78 13 57
93 N L 5,204 61 12 64
94 CAMPINA MELKUNIE B.V. 5895 63 11 58
95 SEQUANA 6882 61 0.9 48
96 AWB LIMTED 5128 20 04 66
97 GREAT ATLANTIC & PACIFIC TEA CO INC (THE 6401 10 0.2 53
98 PILGRIM'S PRIDE CORPORATION 8525 -527 62 a1

HAT - /NE - R (2009) X 0 EEHER
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EH.RM7T7EOT7T VT HEETH L, 7 V7 OB EE KO HJE X 2000
ERFRT24BARETH -2, 2020 FF 11T 23 BARERE IR D 2 LB AIA
FNTWND, TOMOMBOFBEMEOKRE & DL &, 2020 4121% 30.6 (£ A
CRDZENRARAENRTWD (K 2-7) . £/, &l CESAL TRV D23,
FTAEICED X TRICT PT7ICBT 28 BLE O FEE GDP &R 313 Ml & Hig

L TamWRIL 2RV T,
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35
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ZOXIRRUNS EAEOREEGBEE SN THRICT VT 2L L
L7l HICER T 28X R RAICIENR > TVDLH, HRAORMLEERE(TR
mmBERE ) TR EWREE) | SNREE] ) O BIMIE AKITD 3 XA
Ao T 2008 4E WA TIL 765 £ TH o 72 A8, 2015 AERE LTI 1,071 A B0
LT (X2-8) , &M BEEICREL TH, 2008 FH AT 463 thTh o 7=
D 7S 2015 AFEITIE 577 4 & 100 4EE <ML TV DB Z E B » 5D,
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wIZ, BRERNOEMA — I —OWHNAEHIZOWTRTAHAD L HAGERIL
BIFTSE W LSO BNEXICIET I EED 160 ttoH b, WIAELE L
TWahrEMMEREITISS b LD, WS E Emn 1ELL EDeEIT 23 1,

Wohtoe bm 2B L EoeRIT12HicL EE > TS (% 2-7) .

#2-7T BEMTC¥ 02T ERBCHED2EA T EEORES (Rit—W EHLE)

1B 3%
Mok oe b | Eshae b | S ER B Y
1 #LLE 2 HLL
1 PE R 160 32 16 96
BMREYE |70 23 12 55
BE/NGEE | 45 5 3 17
Hh R PE 45 4 1 24

HAT  BMOKEERBERR BRRREXLZD CDOES) LV EZIER

ZOXRI EWEBATEGEEDHITLHZENTE TV RVED BARD R
REEBFEAOMBEDO 1 DL LTURIDLIEM SN TV MO KFR A —
H—OFEHFDHE, 7T AR EBL Z 7 (Danone) 1 2018 4 HF iR
TT AV B, PE, 7T AL W0 ETARIM DS OWESN TS CTEWVIE EE D
FTWwsd, £, 7AV WA ZEBL Ty T IV —X A F—F v atn
(Mondelez International) & 3 — & v /2B T 2018 F DR E L&D 39%%
I DR E, BELDTIS%ZET AU BLUNDOEH TS TH T TWD, s T
B— NV EETEEEARRM RS 2T HUNATEVWE LEZHIT TWD —F
T, HROEMA =T —OWHE LR EZHZLDLEHRDFEZD 52%, Y27/ D
NNV RbELS RS2 TWND, TO—FTHBREOANLRD & EFH LM To

A TIET R MEE SR TEHEAL LEROR SIS T L ROADES
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WO W TIIW R W Z ERBHL N> T WD (K 2-10)
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FEAERY B D PG OMEE IS & o TG O L Mk (kk x 22 FEEE O 85 % T35 108
AL TWD )RS EERITE > T % (1% 2-11) (Miyanoshita & Kanama,
2017) .
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2007; Martinez and Briz, 2000) . TN 5 DOME XA DOHFEEICZ L D H D TIE
OB, ARIZBWTHRKOMA A BN D,

XU OIS B EIEES O RIEED —>Th 2 MM EMEICEE T 5T —
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MENTWVWD, L LZEILIREIL. 3,000 FEEZ YO MBEGER CHBE L TV 5,
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F3-T PEERGAE EAL 20 A7 (2018 ) D BRGHEEHES

HAREA 20144 20154 20164 20174F 20184
1 Bkttt AR 396 445 539 497 545
2 A EEF ) A 321 370 939 553 449
3 fEEMA=H 275 272 330 326 318
4 FREFE A=A R s A AL U I Ty 39 23 13 116 247
5 /3y =y 7 RSt 218 189 173 194 240
6 NIERSEHRA ST 102 112 86 109 236
7 & Lilbk stk 301 283 309 183 221
8 /AR 175 219 181 212 209
9 H St a—t— 171 147 331 201 202
10 Yo U == F ¢ v AR EL 81 82 85 93 182
11 ARk AL MDA 180 264 197 169 170
12 Tl 27U apRalastt 100 117 172 120 168
13 B th ~N— N —BFZERT 152 149 116 126 162
14 ZZEE MRS 126 102 124 90 152
15 (ER Bk et 68 58 88 103 149
15 Aot 112 124 62 163 149
17 KR AEIE 198 168 206 202 146
18 R —NT 4 v 7 AR S 128 145 158 142 145
19 BAEHENTT R 101 111 101 179 130
19 Bkt 17 h1— 115 115 169 122 130
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2 RPOLKFIFIFHEAN 2 5 T,

AT R T AR RAT BOER T 2019 AR

PAIEHEIZ DWW T, KRFRMA - —DNHBE - RADOHF L L 2o TV D HFF
HESCERHELE D, F/ABMA— T =0 bEEHBEEN TS,

Flo B D RRKEDOL BT 2 RET D & Vo IeBLAN DR X 2R
MWAKEYT 7 ROBEGELINTEY 2 b 0% ITIY M BIEERCE
MENMHERNEFE Lo TVWD (£3-8) , ZOBHETZEMLLTWVDDA, 2005
A F E S TR L, 2006 4F 4 H 1 BICHE TSR THEEEEO — 2 %Ik
TOHEMR) ICEEND THIRMEMESE] Tho, Zhid, EROMEIEET

LA EH L TR h o A L (= B R) A0 D 7R D R ok HE
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AT A RY — %5 5519463 % RN 201249 A 7H
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KELELTH % 5166631 & e 200842 9 A 12 A
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A5 & T HMIBOIEMEASLCHESE THE X TV DR OB IEIZ SRR 5
ZENHIFEES R TWD,

WE OPFIEMEIZ O W TE D TEIET 2, M TR TIZRWREKKEDIZIE W
Th, AREEEFEEELZH2EDETIEM L TWD 7y — 20, Bt & e
HEAMAAEGDLETHEH LTS rF—AbFEMELTWD, 72, R 3-8IZFET T
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CENTERVEDOHIRE 5,

45



TIKT DL, KVIKFE#HHE Chi#ETLZLENARERTHDL Z b, —HL
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FOMERIEOWTHEIREIC L 2REOHRE L TURIAELS 77 v Faki)
THIODOIEEMME LT, T3, RE, A, 0. WMOERE ML X
BOMTIRZE, K, BEFRORy BYOMIE, ©— HREE, REK
BE FLIEEOBE, BRI, HEE. REBE) 2B T TV,

LMK PEM DO PEREBGER D AV v MZHOWTIE, 75 v MMb (P HE O F #F
MEETDHZLETAMMWICT 70 RAEME LIS TED) EHABRARR
AEND BI2E, VEAR R REZEA LM TRIZONWTE THEX
Hy] OFEEMATE 20X JARRBOLEMOALTHY , L Z L 52
ETINADHERIZORN D)  BHMER, RERARLONH D,

ZO—H T HICHHEELHBEL BRT 5720 TR —FKICEXR LD,
RN HFE O RN DFE D 77 2 FMEIC OB DB LR WA RN & 5, EERIZ,
£ 38 THEITZS5HEORENO L 4 DX RO LRMAELEVEEDTH
DN KELELTHE WD BB REIET CEME S LTV 5 BRE IR R 3EAE
FEWCBHE T 2 KITHSE CORBAMENRNZ ERHALNICR s TS, EEIZE
FEONERLEAEO a2 RELET U r— MAEBEOKEND KE L&
O ICEET 52 KORBMET 5.0%CHES>TNDL I ERHLMNITR ST
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HAL %
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=% 83.8
T2 54.8
INF—T A= 53.3
Rl oIE L 51.7
E/eAY 38.9
FXbAHY 27.1
DD Y 18.4
ELOWwH 14.6
TLVAEE 12.8
FoLSH 10.3
Bl L 8.4
Ehle T O 6.2
O MNNR X 5.6
R o R K 5.0
ay/ P FDLBK 3.7
Jife & oK 1.6

AT - EHER

47



#3-10 FEHEEBEL TV XROREEN® KRELELTHIL Y | BaEkicxt¥
HIHE B M ORGSR

I¥ HHEK « UK E — KT
HE BRI MWTP (H) HEETRE MWTP (H)
N 3.702 *** 470 3.182 *** 394
(4.19) [325, 614] (3.19) [251, 573]
- 0.329 *** 323 0.263 ** 206
(1.53) [218, 428] (2.54) [124, 287]
5 0.281 * 269 0.197
AR
S (2.14) [145, 392] (1.83)
. 1.021 ** 899 0.863
AL SEE Ok D ()04
RIRHIBRS0% (3.14) [812, 985] (1.65)
. 1.993 * 1513 1.319
e SR HIJ E:100%
BRAKHIB100% (1.43) 1064, 1961 (2.54)
-0.87 **x 20,94 *xx
filit (-9.43) (-11.45)
F— ¥ 1232 2688
ot HOok -1032.9 -1162.17

*xR 10K UE, **X5%KHE, *IX10%KHETHE L EWT 5,

AT« 7 24— NIRAAE S L 0 R,

L ()0 OBEITHETH 5,

2. MWTP{Imarginal willingness to pay Dl CTdh 0 . PRAZIEEEE R T,

3.[ 10 OEAEIZIMWTP DI5%(E HE X ] % 7~
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HREEDARD B IREHED HFEAE T 1981, 1982 4E 4 ' — 7 12w B0 72 i i
mIZdH 5 (X 3-12) . WIT, BEEMEEICHOW T 1991 FIiI —EE BHIAA T
HH DD 1980 FR N H 1990 FFR OB FIT/HIF T EABEMIZH -T2, £ LT,
1999 £ % ¥ — 7 12 2000 AT 1T THR A 1A & el . I8 TIERIZ WV O Fk
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ZHMATWD, £ LT, 2012 00 IFEAEAICH 5
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7 MEIRESLS TS TIEZLIBEBETHOENR SV TR SN TWVD, 2O FEIEE
(T 2006 £F 6 JIZ i S 4 2007 4E 5 HICBE STV D, KIS L& & fFl
%05 (K3-15) , 2oL < LAE0nn) Thy, BREICEKRLIWREO
MHTIET T2 28 -MLLELOTHY, BT L2EDPEIRLT VLD
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FIE MAFARIHELERXKXMA

(1) WMEREBEEEXR
AR THNIABHICE O T R RIERIC T D TR B IEE) & e

FIZOWTORITMELZEET LT THLIN . ZNLE DM ERED DN,
AREICBWTCIEMMEEEL PO & LELITHREZEIY B 5,

WFeBl N R EEICG 2D Z IOV TOHEWHZE TIE, Branch (1974)
AT RERICIET D 111 #od 1950 EA D 1965 DT — F & W T2 24T o
TV, 2O T, MFEBRBIEIIN RO RICEEZ KITL, £70., @
EOFEPBADONERETESHICEZELZGEXDI 2L LT NS, K
BB L WAFSE Tk, Griliches (1998)<° Cohen and Klepper (1996) 5723, 7
AU B OEFEZXG L LM T SRR FE & 33 O MIZ 50y 8 B B4R
MEETDZZEEZHALENILTWD, 70, BARAORERE LR E LT
X Goto and Suzuki (1989) 7% TFP (Total Factor Productivity) k& 38 % # 5t B
2o (3R & LT, 1970 A 2 b 1980 4RI 4 3 O bF FE B %8
BEONIREZFEXENIC 7 % Lic ECHEFFLT-, Z OB TIX. 40 #ho
TS b Il LI MR 2T o o R, EEMEIET 0.42, BXEEM - &
EHBEXEW T 0.22, BEIEEFXTO0.33 LI HWVWREERNELNLTZZ &N
HohicshTnd, £ LT, 1970 FRICB T D 7EHR R HE BN EEOLE
Peom Bl KRESHFELTWEZ L EZWHMnIC L, £ 2 EEDHES (2008)
DOWFFETH . Goto and Suzuki (1989) L [RARIC, WFIERRZ & A EMER L
WXt L CIEDRENH H T &N LI STV D, #3082 B 4 A i %
% & L 72MF%E CTid. Sougiannis (1994) & Lev and Sougiannis (1996) 25, 7 A U

A DOEZETITHRAESE & EEMEL ORICHEWIEOHMBEREELH L Z L%
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EFHLCTWa, 2 LT, il - 8B (2005) 1, HAENOREZHRIZL
WhZe T, PR E N CEMETFRICEDREL 52 %52 L ASFFE LT, Lev
(2000) &, 7 A U A EEOHERIERE N EEEKN LICHFELTWHDINE
DM ERRGE L IR R L AL P E I B W T, AR B E A fth o I [E E & E
~OBEBEIVLEVWVNEEAEAH L TVWDLIZEEZHLMCLTWDS, -,
Mansfield (1981) (X, fb5% - A - BE L Vo T EMICH W TR RE
CAEEMDOBRE SN Lic, TORE. REIW R G800 A IEHEJE R R E
CREOEIEREHOEITENHEERH L L WO A~ L T\ 5b, Branch
(1974) 1%, WFFEBHB G L REDOIEMEICKD L O RBEENH L Z L 2R L
oo WFZEBR R B T OMME L7203 2 & WSO L2 FrELE0
BT, FRBEEEE L S LICHMEE D, RO ~D MRS . BFFEEH
FOWME LT 5T RN H 5, Geroskietal. (1993) 1T A ¥V 2 flE¥ 721
faxtg e LR T RENRLET A ) X—va oL SEEECE
¥R E) T T RAOEERD DL E L,

LED X I R E LR EEH VMO L ITEEERBRICH L THR

TITAOMERH DL EPBHEENIENTWS,

(2) BHFEEEXRHE
FEHE (EEPCMMANLRL) ICHE X DN DR TH L KEF M, HF 2B 3T )

DT TRy MEIEDO =D TH L, FriFIIMNEE L > THEFWRT AT 4
TOTT Ty b b LITHERLIMERFEOT Y N7y PO —2IZ#
ERVON, SHICEDLETHZLS OFMMNITONTETWND, T 2T, ¥
FEREXEBOBBELZAOLNICLEEHRICOVWTERDY BT, i3I, &

UWVAFZE T i Scherer (1965) ORFFENRNH D, Z OHFFE TIX, 1955 FE T EIN
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72 Fortune 500 IC## S N7=T AU B D 365 2ot SH s LTW5b, S
S, 1959 “FRE R O FFFFR A 4K & L 1955 470 5 1960 4F D 58 R ALE %
RFIE R ETH D, £ ORRK., FriF B8 H L 78 L& O R IZITIE OB R
oL EEHALMIZL TS,

% 7=, Comanor and Scherer (1969) X, 7 A U I OE¥E X512, 1950 4
2> B 1960 4 D T A A B0 RERT R 8R4 40 (number of patents issued) . fF %t
ETOVHREME., BRERREDT =2 MO &2{To T 5, TOREE,
Frar o e b oE L@ 0T 3EREOX A LT T L LEHITRYT
A TREBNHLZLEHLNICLTWS, FEORHRIL Emst (2001) 12X
STHEHLNIZINTWND, ZOBFFETIEL, FA > O & {3 50 £ 1984
FENB 192 FDT = 2N THRE LERXAVT =X 21T > T 5,
FER2ENDIFEREDIA LT Vb o CRFFHBEM S L 58 L& o’ IZ R
WIEDOFBEEZEANH DL 2 2SI Lz, 2 Ol b . Grilichesetal. (1991)
(X, KED 340 ¥ A xF LI, 1970 4F70> 5 1980 4= 1T 5 77 B Sk 14 2 & A A i
L OBRE ST L TS, £, Ernst (2001) 1. FA 43 50 #h> 1980 4
5 1991 FE DO RFEF A & 1984 4E0 5 1992 4E D FE B OB E ST L T
5, 2 TRV EANHBIZHER O 2~3FKICTHE EESICIEOSREZ LT L,
FOVEOmWEINHBEGEREA D 3 FRICE LmOENzb72b3 2 & £
o, B EEASOEOHFEIIMMBBEO TN RKRENWZ ERPFLNICINTND,
Ernst (2001) O Tk, (OB EDNRZ = b —v 35 2 &L THREED
BIEZBB L TV DR, HTFOE BB L TV D, R s B /I
MEITDETODTITEZBBLTCODLIRT, O FEILES LTS, LL

BRBL. ZRLDOEITHE TR, yor T rEn/hsnze, vLrvary - A
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AT ARFRRHEOMBEPKARLE LTREWVWZI LR EDOBRENH D,

(3) BREEEEXHE
TH, FIEEZ K> TIIRELS DT DL 2 DORFENEDOHEPITHOIT

WD, B 1 OB AETIT, PR & HTRE MR EDORERIEIC DWW TR 2 F
HThHDH, TNOLDOHRTIE, MEHEELZ A /) X—va VIEHORBEE L THND
WFZEREH &4 TV 5 (Schmoch, 2003; Millot, 2009) . # D5 5%, FFifHe
DT —=ZoA /) X—=va AAEEORIBIEFE L LTHWD Z LICHEAL THRA 72
N Do T TH D, 2D XKD RS B2 1L Mendonga et al. (2004)
. RV NVORELLF—EREELNZ L LIZMEOHR T, £/ X— 3
VIEBOREL L TCOEEOREICOVWTEER LTS, ZOF T, EEOH
FEIXAF R O CHBE SN 28O L0 B BMERTHSHGICEAS
N5 ERNCHE S D A 288> S5 LT 5, £ 72, Schmoch (2003) 13,
RAYDCISEZHWEaH T, fWiE¥ - F— X ETIT, HIEHEOFIH &1/
N—va VORELZRTNALZETH LIS - F—E 20T =T OMIZIE
ODHEND L EZHLNITL TS,

F2 OB T, PEME S EEEFHOBBRMEICO VTR T O2METH D,
I D OB TIX, Sandnerand Block (2011) (X, RSAE M o> A X T 35 A0 i %
FHDHZLICEBERER AHo TV I EEHLMNIT L,

Flo, AF Y RAD 500 fHUL EoEE xS & L7z Greenhalgh and Rogers
(2006) DHFZE S FIERIC, —HDEEZRNTZZ DEEICB W T, EEOH
AN 2o MEEEmD 5 E LTS, &5 Greenhalghetal. (2011) 13,
FAEME AR L CWVAREFIHRAL T AW L L C O EIEELRA L

TWOLEEITEEEDN &GS DT rRETETH LIV EHEEbEmWVWI &, 2L
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FRERSCHEBHRERL Vo mHADOMMNELS D EEHLMNIZLT

Wb,

(4) EE#LEXER
Eb o X5 TR FFMEZ IR EISEIORRRIFIE L L TH W 9 2 T 33

fE L DBEBRIEICHOVTH LN LIt LB ELFET D, EO—FT, 7V
A UVHABEHORETCHLIEIRMEE BEEMROBEBMHEICOVWTHLNTLE
WOTEBROEN TV D, BIEMELE EEOBEBEICOWTH L NIC L

T % Bascavusoglu-Moreau and Tether (2011) . Rubera and Droge (2013) 7¢ &
Nhb, -, BEHELE LB O gzl & LEEEEMMEOBEBREIZ SV
THOLMZ Lz, A - /NHEYI(2008), HAf - #474 (2009). Ruberaand
Droge (2013)72 E N {FET 5, T b O Fikim - fREz A Tnw &, /EY) -
HARROB)IZHARD EHEEEZNGIC, REELREEA Ny 7 b2 OEIEHE
DALy 7 (RAHEZEF 15%DEI SR THE) L h—E O qDOMICIEDH
MrdbosZ Lzl LTWS, AU AARD EGEELZ ST LIZPH - K
(2009) 1T BPEEZ MR & LIEBRICITIREEL -V ORBIEHBEAKE F—1Ev v
O q ELOMICARERMEEIZZVWED, BEMEREICOWTIIAERIEDMEE
MHDHZEEFRLLTND MG, A XY ZAD0REEMSIE 284205 & LT
M1 % 1T - 7= Bascavusoglu-Moreau(2011) %, BEIEHEOHRAE (L THLHRAL T
W2) EEEB— AETZY 5 La & ORIZ, 2002 4ELLAET TIZIE O M 23 2007
FETHAOHBELR LI ZEZRHBLTWD, 7AVTOREEXNGE L
Rubera and Droge (2013) W KEDOFEA — I —DOHMA / X—va T W
Ao A 7R =2 arPNEEER (EEBIPF—Er D q XL THEZXD

WEBIZOWTHRIELTWD, ZTO/E, a—FR L — T T 7 4 > 7K % B
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HEORBIZIFREES, b~ O qOEELELT T AOEERL DN, Th
DA o ik g (mixed branding 72 &) 13 L TOEEEFRD TRV, T2 FET
ATCERLIIIC BREOREKITINT L EEEEITHKE T DR WATEMEN H
%, Bascavusoglu-Moreau (2011) 23 &7 5 X 5 1C. EIEHE O HREIZE L O E
(EBME@MOLbOTIERLS RAEZHITLI L TEREZED DL I LICEND
EEXDHZEBHKD,

ZZET, FrEHME. AIEME, BIEHE L BEERKROBBEICI OV THRF L TW

FOSEBEICED E THEELPFEL TWVWD, 22 ETTul# LAados 2l
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Jer @, EELRMIIEEZ RO FE 3-11 (TR,
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#3-11 MM EHELOEER (b L IXLXME) OBEBREEZRIEL 2R XD —HF

LIy PIE-S WF 52 % 5 4] ] i I 22 #% Rt 4 % F 7R AR

Andries and XL ¥ — O fIE T 2002 5 2004 4F REAFME O REEE. A cRHFOHBEIEZA  RX—va rOoREIIHLTTTAD

Faems (2013) B+ 2 /b K& N it H RNR—varvo mEBEH5z2>D
% ¥ 358 (licensing) 2 A I R— VI ORBEECEERIIH LTI T RADOE
BE2 525

CEHHEONBII BN EDEBII T T AOE B L 5 2
¥4

M b A ) R— g VRO MBI X o TR
#Exh b

SRR ELA I R—Ta VRO EHICE o TEDD

NnNo27r—2%bH5%

Sandner and Reuters & Compustat 1996 /75 2002 4F #FABIBEKE. NEOWTHM - FHEHESCEOMMEICH L TERELEH 2o TWD

Block (2011) Z##sh T3k FRAFHE. PEAEME M (bP—vB oo - MioZER (FRMERE. FIFHE) b EEOMEEZ
B ¥ q) R&EE FTILICEND

Hussinger Community Innovation 1998 4E 75 2000 4F 4 #F M & B HE G o - R RGO EORICIEEWIEOHBEBEENH D

(2006) Survey O KA Y RT (secrecy)

— 2T W K
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Feeny and A — A M7 U T OK 19954FEnH 19984 MAREERL WMBET—F .4 - FRBEBEE L FFTFHE O HFEIZ A ZE O TS E R
Rogers (2003) 1% QNS FFRPHE RGO TS NE B RIET
EHER L OBIRE
& 0> [ R #
Scherer 7 AU 5@ Fortune »» 1955 4E 2 5 1960 4 FEFFHE O B RIZE =, 78 Bk - REFFHE O BUf5 & 58 L R (sales growth) @ [ C 1E @ #H B
(1965) ML KM E # a3 A )
448 #t CRFHEOBMBITE LR ENS b b ISR I L
TTITRADEBERD D,
Artz et al. COMPUSTAT North 1986 475 20044 HFZEBH ZEHKE. ROA, N E - WMERITZEML EOMENH D
(2010) America 7° 5 35 PE3¥ FeETME . BTELAL (revenue
D 272 FF K growth)
Nagaoka HAOZEZBSIFTIC 1998 F 205 1992 O HE EOMBGM -HTFORE (WSIAEI A XY —U) BEED
(2005) EHLTWH ¥ £ 1993 2 B (= MG Ic s L CTHFICEELZRIFLTND
1997 4. 1998 4 7> R OBBI AT T EEREOEEC BV THGMMIZ
5 2002 4 IV BELEHZD
Comanor and 7 A U 7 @ #IFEEF 1952475 1960 4F FeiFEHIBE . & LR OE L R OmGHEERLEFRLORE (TS A~0BA% 24)L
Scherer D 57 4 BT HE B ORFREDH LIERER, AERMER S 53 F£0 ¥ A A
(1969) T NBDH)ELTWD,
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OHIM (2015) I —nu v RO ¥ 10

PR S

2002 E 0 b 2010 & FERFHE. PAAEME .

I

HEE—ANY
720 OISR

B4 D FE

CHNEETIEBICMNMEDTL L EEERITRE
L Twd

SRR AU OIS O T, &AM ENE & R AT
DAL, 2T 28%(KEETIE 4%, PAEE T
BL7%)EL e  E¥EB - ANV OEEOMW TiX. A0
MEZEALTVDIRED TN 20%mE 02 & BB 6 i
IShTWns,

CHEEB - ANMT 0 OUEE TIX, IO RRE OGA L
Pt E BIEROWM A 2R AL TVIHAICENLER
30% L 3% DL HFMOHLEZRAL TWVDIHA
I3 15%., FraFbE & A RA L TV D 5 AT 17%. Rrif
ML BIEHEAZMRA L TWVHEAEIT 15%, 3 00 %M E %
ETHRALTVALIHAIET 16%EL R ERHLMICE

nNTW5,

Greenhalgh Company Analysis 7

and Rogers © M %W A AF T

1989 470 5 1999 4 WFJEPH FE & &) &

1B Y PE IS B) D

1 % o i 5 i

i

< EPO ICH T DAFEFMEDOHEE L 4 XU X [EWN O MEEEME D

MEEF o GMEem LsE5,

(2006) EEECES 7y A F Y AENTORIHOHEE, G5 =T IO EE
ERET b0 O, MM EER R,
HAT - 2 1F R
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B2 THAURREORHMELERER

F1EH THASAUHEEOEM
WHONy F—VFMECHA TR YT 2E M0 77 FeRmsdi

D, WEDOA A=V 2T 5 TEHOME] &, AoV ESSEAMEZ2
HET 2 TBERME] o220 d, ZTOETIE, 2TOXSIZHE> T

oy r—vZzhZnOMiEicE3d 28Tl 5,

() RNy sr—vLiFE#IEE
TG TREIN TV IREDORNy r =YL ICE. ZTORBEHFESED

HoEZE (BIR, B, BESITFE) BEEFNTWD (Garber et al., 2000) .
AT T, 2 b D« OEJFRLBEBOEFZOMAE DENHEE LEIC
L TEDLIREEEGZDLDICOVTHENRER TS, 2206,
BiAEFRLE LIy =V b HBFELIICET 2 RITH A BT 5, 1T
MRTIE ANy r—=YOJBR, A, Z LT, Ny F— VI &2 g o i
DNTHERENL TS,

Rylr—YOBREMRE LB i Mo RZE & EICET 5N
% { AT T3, Yangand Raghubir (2005) ZE— /L DOERZEZ XIS & LIk
AEZATR> TS, ZOMETIE. HE—ALXD bR PO E—LD LR LY
ZLDORBENHDEE LD ENEZ FHICAFEMNICE -V ERERNHEHR
DIFNZ OEE MV E LTV 5, Raghubirand Krishna (1999) (X, v —/1%
F=AREORy =V HVENEZTR>TWVD, ZONETIE, A&
FALThoTb Ny r—vomEnm RO AELREELELND Z L

NHLMNIZEINTWE, TO—FT RNy r—yoEInElaizs, BO0+Eo
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hZEA LN E WD) BENMES Lo TS ZEBHELNIZESR TS, Z
T, BARMICEZA TOWEARLD BEBICEAL TV ENDLRNTZD,
WEENMET T2 ENREKNTHDL ELTWD, 72, Wansink (1996) 1 *
NTFT 4 ERBAMONR Yy r—VORE S EHEENFERITEMN 2 &0 BRK
PEZMREEL TWD, ZOMIETIER, KOV RER Ny Fr—V 2RO/ 0T HE
ZIBEE L D720, HHREOHMERHENT 2 ZLE2HLNICLTWD, fLic
% . Raghubir and Greenleaf (2006) DOHFZE TlL, EHeh DN v b — VRN b 4f
ENLZTLEHLNIZLTWD,

Ny =T O IZ BT % HFSE T, Schoormans and Robben (1997) @ #F 78 75 |
Ry —=VDEERESEZDZIENHBZOEHR L VOEDITDHZ L E Ry
I T MR R b EL RDIOE NNy VoA EEEICEX- L X
ThdrZ EEHLMNTLTWD, FHERIZ, Garberetal. (2000) Tix, & DM
ANBELERy =2 - FHPAL OB FEE L EBEOBEITHICET 202 217
RoTWD, TOMETIE, BT RO I 2 b —va &7\, 4, 5
BOMERIZ ANy r—YOBaEEELT5D, ZO/ME, 3EE E TICHHHR
a2 BEA L TWIEHBRE T, 4, S EIHOEERIC 3 B H £ TICHA LS
CHULEAOBZEAT IR AN RKRE BT D EWEALRLS 2L MM

IhHELTWD, —F T, 3EBETICHBZBALRN - CHEBRE L, A
MRELSZEHELTVWDIEEBATOIAREENGSRDL2ZLEZHLNITLTW
2o

Ny r—=Y EICEBReXF bzl T2 2 L3RG OBELZHEE T
25 Z LB 5 (Bone and France, 2001) . = L C., L0 zhREayathil i &

DEJMED FEII ANy r—VIC”-HEOBEBREZEH T L2 L THDL LWV HE
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N &5 (Underwood and Klein, 2002) , F 7. Underwood etal. (2001) 72354772
STFERTIE, F¥v T 4. =W ROy r—VICEB 2B+ 52
ETHEFEOTEMMNED LS ICELEZT L0 ZMAEL TV D, Z OHFFE TIX
WERENB L e /G T BaomEgrEfsng 2 L THRE D
FALEzmoOL Z LICBRLZEE2HLMNT LT,

Zokriz. Ny r=—voRket, BRIIEEEOLHEICERELYE X, £

NABEHOBRRECLEELZRXIFILTWVWDL Z LR DbND

(2)  Noir—2 LHREmiliiE
AT D X S/ = VI3 ERNRMHE L 2 < EA TS, Z O 2 K5l

To& —OPREBERFICHNEMEZRETIHRETHY . b5~ HITHEOME
tTH 5,

ATE IOV TIZ RIEHIE ) G/ EIEICE D £ TOWAN THIMERE 2 b i
I 5 HEHRECTH 5 (Marsh and Bugusu, 2007) , = Z TW O A EBERE N D O {1 #
T, RESBRBEHEINTVD, IFLDIC, HARKSG, S L ORER
IR THl &I SN DM D EAZ K/ RIZH 2 26 PR BERE D 5 DR
HETHD, 208, WMAEMSLHBREDRE - BELZME T L2 & TRG AR
T LOEMFNERNLORET OIHRETH D, 3OHIT, MERICHEBT S
HBESLRHBICHT 27y varad L TRMEBAENOKET 2HHED
BRNLDORETH D,

Adnan et al. (2012) 1%, B A — I —TRLOMHAFEH LR T 2729
INOOERNEZZEELEMEHELZITOLENDHD L LTS, HIZIX, Bl

B2 ETLIRICIT R EDR Yo THIREZHERT 2y r— U0 H
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ThdrLELTVD, INHERD L HEENMET DL LOREOR G %
ETERVWED, BROICE EPE T T HA@ERHD E LTV 5D,
HEOBEAIZONTIE, HHEETRRLT W, BAE LTV, GHE LT W,
BRENHEFOHMEZBETHIERE L ThHITOND, EEIZ, &M A—T—
DL IFHHAERABEZTOBRBICINOOERZHEMBEL TWDH, XX, =24 -
A—=FEFI NN ANRT VAT AR ML EWNS Ny FAR AR LT
WIERD 7Y v PRIV ENI Ny PR MLVORAFEEZITo TWDL(HAA T -
2 —7,2007;2008) , £72, Fa—E—tEAHELEZBEO LT WS BE
2V E Ry T ORy r—VICRA SN TEY (% =2 —E—,2009) ,
RKER S 2003 FFIZH BB LI AN FICANTZEEFEFL Y TRD D Z
ENTEDLL RV I L— (KEA/AM,2003) b, Z<ORMA— T — T8
mEDHDOBREFEIZ Ny —2ICb LRZED LR GBEAIICERY HA

TV,

B2l Ry —D - THAULEREE

BEREHEIIHHOBRO S GHALLOZRET L2MOMEETH 5, BME
ELBREHOBEDVIZBWT, ZEBICREIN TV IEREEEREFITD L,
LA EDO T A 2 R#ETRE LTV AHERN L, AR THRE L TVHER
BI#BEDN =V OTFA 2 RELTVWDLHERD 2 XFICoEIND,
TARIT Y=L —%0OF %% T2 & FIHFICODVTTKREIIBWWTa— VK
A=V RNTr—FZDObDODTHFA U ERELTND, BEHEOHETIZ, 7
A ¥ — (Breyer’s) W7 A ATV —LT—FDNRXy T —TOTH A ERi#EL

TS, BEIZOWVWTIEHMEZ R THEZDO LI RFEHIZZLIFELTEY, H#
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ZIWXEETIEZ 77 b7 — (KraftFoods) 288 LW~ F KU 73Dy
r—Y OEIEMEZ 2015 4128k L T\ % (Packaging News, 2015) .
ZOXHI, MRMICENTE SNy — T A OREICEY T T
BIMEMICH YV, A ARAOREFTORFEICL D LIPS LN 5 e b 5 A Y PE
OMEBENE AR TE, BN, BA, @E, KETIEZ, e Vv 5B IITET D
(N =« ary7FJICHT 2 BIEREO HENSE L b MM 2
Lhb, BEOBLELTEERSHO —2Lhos TS (FFFF, 2017) , &
Db, BIEMEO BB EIMERICH 5 P EICE VTR, 2013 £FF 5 T 64
L E o EIEHE (Design Patent) 238 &k S LT 5 H1 T food” & Flifi S 11T
WDHBDNT000HEZBATEY, Ny r—VICHET2EEMELFMEL, I
EEICIDZBEH LML T2 ERAREINLTND

BIEHZ, SR GATEEK 20 RETLIHOTHL, REDOTRIT
B, BOMAELE, HGEx 54, WRHRMELEDAE THS THELD
HoBFEREICBNTR#ESNRD, 220, Ry br—VF¥ A VICBT 2 EE
eI, TEREA 2 & BRI RO T TR OMMEEFH N TE D, &
DO HAARITIEEBICE S THEINDIAEZLHICHREL THY MHEH D3

Y=V T PR EBEERRSIALTVWIEREESIND,

BIE THAURRBLLEEE
THA IR ENMEOFE R FED 1 DTHLZ B HINbHEMIN

TWb, TO—FH T, THFA VRAEORREZEZTHEEZHELT 2RI, 7
YA OHFMFIHTL2HAESLT 7 — AR T L TH -7 (Galindo-

Rueda and Millot, 2015) . = O 7=, WL E L THA D EHFEMEN KRN AT
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DB TORBTHoT, 2OXIRRUOT | EFETITEEMED T —Z & H
W72 WFZEX° (Ruberaand Droge, 2013) \ T ¥ A VEOT — X #H W% L 1T
PND LT TS, BIEME & EEEROBEBRIEIZ O W TIEATE TRik L
DT REIZEBWTIE Y vy RT A VB EREEBOBBIEIC O THOH
(CEEam T Do

%l 21X Guo (2010) DHFFETIZ, THA v EHOZEE L ¥ EHOBEMEE
BEAEL TV 5, ZOMR REEDHZ Y O LECHANTZEE L OB TED
BERICHD . —HOEFETEE EREERLMAERER, ROA LOMICHIE
DOREE»H D PR SNz, £72. Suzukietal. (2015) OWFFETIE, 7V
A VEZBEIZET 28EN R SN OMRMES) 2 58 L. E 2B AN E %
MO EEZRHOENTLTWD, £, 7y FT A v HEXE LEEEICH
TOT = b ET o TZ BARFEAZEA (2006) OHE TiX, Y7V HIT 37
EXRNbDOD . Ty RTHA URHEZZHE LIEERAREIIHL TED X
DB EBIL LI ZzEM L EERLEET T FERIZHRED L Z
AR LTS,

7y RTFFACEOT =2 FEEZ TV ROWFETIIRD L5 205
EHITAHZENTE S, £9 . Gemserand Leenders (2001)(%, 4 7 > X OFEE
W FEMFRA - —D V=273 Py — I LTT ¥ A o BE I LR
W (profit) . B X ORI E =R (Profitgrowth) ORERIZOWTA » Z B 2 —
ZATWV, BRATEZ LTV D, ZO/R, 7Y A 2l Zibid €M &
STEDOHRIZEDD Z & CHEMRARBICK T 2B RT P14 o HEITRE
(BT I 2A0MRE LT L EPLMNIT LT,

Hertenstein et al. (2005) TIiX. ROS X° ROA, #ifll4E. v v ¥ 271 —,
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T hEmERREZHHALEK L LT, T A VICHT D2EHRD VAR ZE
(high design effectiveness) &K\ {23 (low design effectiveness) % bk L C
WD, T AT D EWOENERED TN LSRR R LSO 4 T O
HEBIZBWTT T ADIRN DL ZEE2HLMNITL TV D,

Rubera and Droge (2013) N KEDFHEEA — I —OEMA / X—Ta &7
PA A 7 XN —=varPeEERE GELmBION—EYDq) IZXLTHEZ
HEBIZOWTHRIEL 2 —KRN L — N7 7 U7 ¢ ¥ 7 &2 B D BRI LR 21T
whkm, b= q OWMEL LT T ADLENDH DN, IS O
(mixed branding 72 &) 2% L TOEEIZRD TV,
UEDORZZTEDD L. THA VBRI L LW FEMmICENND AR
PERDH D, BIR, T A VHBICENTLIDIFTRVWI & Th L0 EEEMOM
RNnoHhH e A—EENTEZHOTY A 2B ALRVWERRWE WD fifH
bbb, PADHGERERE LI I L TT o — FilEZITRTR K. 7
PA L OR—MERELS RDIEEWBERENVHMIZH D L WO REND D (K
REMHABERG ST 02 7,2004), ZOXH7Z b, 1Ok
KHTERDB S Z N AREDT TV FEFEOHEENOHDLEEEFL NI LT
bHoEVIFERMLH D (FrK, 2010)

ZOEDI T A UABIESIIEEEHOM LICET 20 RNH D Z LR

BLTOHLENZRoTEREZATHL D,

EIE MEFLEEEORHMECEERE

FTIE REFEEEOREME
HMEEOLRE « BLD~DEROEHE VNS, 1SO ¥ ) — XX FSSC, HACCP
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IR EORBAER LI T LMAEREGEY >od D, EFEH 1809000 7 7 IV

—BFEE AT @ & LT Ao B, SE & H (Anderson etal., 1999) |
BEICHEEOELRIZIEZ D2 (FH,2007) 72 Ekkx 2BRBETF ST
5, COXIBRBEENL, BMA—HT—OPFTHLINLORIEEZIAHALTWD
L ETE—NATOHREEBFMEL TND, FEFEIZ, Caoetal. (2004) 1%, E
CREEH VAT LR L, T EHBEF AL ZENTENIE, BED

AV bRHDLEHEMLTND,

B2l MEFHLEEEICHEET SR
mE AT HITEERKEE SN2 bOBRBEEZFELTNDL, ZOFTH

MR HEEICB NV TORVMHAENL T T, ~MICbB I TNDR
FED 15N 1SO YU —=XTh b, ISO YV —2XDOHFICbHEX R bLOND 5T
W, 2 TIEARMFETETRY EIF2RFEZF LI, ENENOEWNITOWV TER
%

ISO v U =R IR E7DHDITE > T, 1S09001 (4E) . 1S014001 (B
#) . 1S0O50001 (Z=R/LF—) ZFULHE LT, HEZLLHFHET DL, ZOFT
1SO9001 (T I—H L8 - - A2 RMEL, BEmMEZM ESEL0OD
YARVALDPVAT LB ThHY | ERM - EEREB DT B R TR
ENTWLHIETH L, ZORAEELBMET2HRICONVTHEHRARLDORH D
TEBRERERTVWER, TV R~ YAy b SERGEC X DA E
SRR DM b EH RO L EMM S O, fFEo R x5z XD
¥EBMAOM L] 7R D, KIZ, 1S022000 1%, [fAEmw % & O 72 &b

AEMEEBETAEODOYRX AL NV AT ABK] THDH, Z OFEAFIT IS
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09001 & #7220 7 —FF=—VICHETHMBEB AR LR > TVWDIRIETH
5, ZTORMEEBMGET 2R E LT, TBREOREREMHICET IV X770
R IERIESF (2 7T 47 v R) OHefE WSR3 A & T B9 | Z A 0 3 Ak
REND D,

FSSC22000 /% 1SO 22000 z X — {2, KV EERLBEMLEEH 2 EEKT S
TODTX VA NV AT AR LINTEY, TORHREEIIHOVTD
1S022000 £ ¥ HIRE N5,

HACCP (% Hazard Analysis and Critical Control Point O T, [ &h&EFEH
HORABPHEGRELEMBEAEDOEER (N —F) 2Lz LT, K
MEFO AP OH-EOHAMICELIRATROF T, ZNO OMBEERKRZREXIT
ERIEL2-DICHICHEBLRTEREAEHRL HGoZ2t sk L X 57T 5
AEBROFHE] ThHhDH, HACCP BIAEMGADO M RIZH>VW T, THEZER LI
BMOREMEZTE—LTED, MEIERE THITEERENLDOEEHEZ
Bohd RERBITOND,

FNEFNOBBRMEICONWTIEZRDK 3-17 DB Y TH 5,
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I
ISOITS 22002-1 % -k ISOITS 220024
FSSC 22000 FSSC 220002 IEREA

ISO 9001
(GEIRIAY M AT L)

ETRASE - MEAR I

[3-17 FSSC2200 & 15022000, IS09001-HACCP o> BE£%
AT« — M RN B A i B R G B A

$3E REGLEEHELGEERE

1ISO v U — XXl BB FE/ KRB L CWd 2 &b dH Y| 1SO Bk
LEEERLEDOBBREICOVWTER LM RITIEELZMOTIHIAE THE L
B fHE TWb (Heras et al., 2002; Benner and Veloso, 2008) . L 2L 72
B, INHLORRITMEICL > TRAL-TEY, EOBKRIZH D L LS
(Corbettetal., 2005; Sharma, 2005; Benner and Veloso, 2008; Ullah et al., 2014) .
HMENHAS NI Rho72, b LTV E L% (Singels et al., 2001;
Wayhan et al., 2002; Martinez-Costa and Martinez-Lorente, 2007) 72 k% Th 5,

EOMFBEFRELEREFE LT VTR —NVD EGEEERSRE LW
%% %1772 - 7= Chow-Chua et al. (2003) ®O#f%E Tix. 1SO9000 7k & Huf5 L 7=
EEHLIMGEL TORVWEEFOREERO BT 2T, T ORRE,
ROA. ROE., —#k & 720 ORIk, B CE&E A A RO EAE A 38 FE B AR 2 D J7 5

HWIZEEZHLMNZILTWE 1T AU hotlEEsE2 %4 & L7 1SO9000 32



AEEAS O %h B & M Ak L 7= Corbett et al. (2005) O #F%E T3 . 1SO9000 78 FiF BX 15
X ROAICXK L TCIEDREEL B 2 52 ENHAL N LT,
— . &5 (2007) OHE TIE, 1S09000 & L < 1% 1SO2000 O A % B L

TeAeZEa Rt L Uic Bl ot &2 F20 L 72 %5 3. 1S09000 73 RE A5 13 /2 26 264K &

g

BREAMRTH L ARG RICERERELETSEL2HALHDLZ L E2H LN
L TWs,

£72. HACCP @BREICSWTH, kR & FERICER 2 22 bFFEH (2 & » Tt i
IThh T, ZOFE, R LELEAX TH D (Kafetzopoulos and Gotzamani,

2014)
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FATE HROBRMEAEHRFIE

B1E MEORBHIET—4

Kig L EBEROERIZKROK 4-1 DB THDH, FFEIZBITH 7L —AU—7

TR R R T 5,

[ B15 AFRO B RIT X B8 ]

}

228 RAEIC S 5 AR SEEEOBR L B
!
(535 BHESEBBEBUEA ) R 2 R
B 3 TR
i E ST lo) FHA VEFRD HEEHEEED

£ =
=~/
I

s N

F4E  HROPES L FRE S

| l

[ 58 HRFAREH L ][ BeE THAUHARKEIHE }[ B8 mBERLEEEC }

-

BEFBEOBERIE EEFEBOBRIE EEFEOBRKE
[ [

FREHIE MRBEDRETS
EREHN AT OEM
v
EREHEIE AMROBRRL
SO REE

M4-1 FRXDOERK (F#H)
AT - SRR

AW TIEEICEEDOEBICHT 2R EMAET 272D KT 5L 2oD
T EHWD, BLIC, REXRERT (RHAERLE D) BBk iEE
WCRTLO2EETESLTWLEEOMBT —Z2RG L, £/, EHLTW

MNAREDOT —Z B WD T2 HEERE T ok & U R Ok B R 2008 4
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JE~2014 FEICHFL SN TV HEE RLOMBET — & BUILE LT, 558 B
TV =~y a vy OREPERT D72OIZHE L H 2009 4F~2013 40 5 4F
e L7,

EEDTOHE 2BEME LT, SIAERERDIT—F2ZMETLILEND D,
HARR il A E LTid, (1) FifEZ I L & T 2 mMMED T — & |
(2) 7y RF¥FA vEOT—4%, (3) ME - BERBEICHET 5T —2 D=2
ThHDHIMERED > L FriftE  BEIREMED T — #1220 Tl PatentSQUARES
MOBG Lz, BIEMEOHEFMEIKHE IO W TIE NISTEP BEIET — & X — R
LEF LN, —HICKENRLONTZZ &N, FiFTONEFIEN AR T 5
J-PatPlat &V FIEECHAG L THiZE L7z, REMEMED T — Z 1% J-PatPlat 7> & I
Lz, FFrHESLEEEICOWTIRARAHELZHES 272D, 1990 £ 67
—ZaBF L, ZoOE. B RER SR - FIRBORIT RN LT D
NISTEP {E EFF IR L THARE DM E D HFE N4 DL E & pE M PEHE O H
FEZAT O TEL TRt L7, BERESOHMZERE L Woloa sy b —)b
() ZEE 227 =2 OO0 TIEMBT — 2 OBRGRICHERIZAF L,

INDLDOEARNLRT =2 ERELUETHHT 28N EREORNFICAL
BN THEBEOT -2y FalE LI, 207 =2ty FO—MIEK

DEA4-1DOHEY TH D,

s NFT Yo 7 BFREXEY—E X
https://www.panasonic.com/jp/business/its/patentsquare.html

9 https://www.nistep.go.jp/archives/27214
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F4-1 T—FEy bOYF TN

TEES ER(t) TLEEW EXRAEQ EXAERG  HEFHBERO  HFERARO

CompanySeq Yeart Sales_t Profit t ProfitR_t PatApp_t PatPort_t
3 2010 15744.75 369 0.023436384 2 10
3 2011 11641.75 156.75 0.013464471 1 8
3 2012 10385.25 10.75 0.001035122 0 12
3 2013 101545 -196.25 -0.019326407 0 12
3 2014 9545 -269.5 -0.028234678 1 14
4 2010 33636.25 1044.75 0.03106024 3 8
4 2011 34887 804.75 0.023067332 2 5
4 2012 35499.75 809 0.022788893 2 5
4 2013 35676.75 290.75 0.008149565 5 5
4 2014 368785 146 0.003958946 0 5

AT - EHERK

FR BEEHOTICEENDIZNTNOFEEHO BH L HLEEDOBEBRICHONT
XX 4-20EY Th o, FalHERE 22 BEEEICONTIE, 7% L&, 7
EERRER, EEMR, BEAER, BEEMBEAEHE] 2HWE, 5EURED
ETRTCOMMAEE., A EKOMAAEDLEE L ToMMEE LI, 5&T
(X, FZEBA TR IS B 5 A4, 6 T CIX T A U BHRIE BT B 3 D A4
TETEHMAEMETRICHESTZ2ZH AW, B, 2h b OERB KD
BRI E WHBEIZE D oo T,

K LIZBWTIZZDHFTRAS U M RIOMEROTLER . KT ELEEZT D

74

o



A/ RN= 3V EH

| HRFIREH
o FESBER .
B ED HER, AIZEDHE, BREED HE
TOotAWE
HHEOHME, FHFEORE. BREEOHE
75 R
BREEDGRE
[ FHA L BRED ) 4 »
S
FramEE . B
e, BREEOHEE. miZEo—5 . BEBREE
o HEFZE
/ © EEAEE
tE&@E% ERECRE. Yy RTH¥AvE f . EEFRRREE
%
REGEEE | \_
7Dﬂx&%
HEEFE, RERETERI (IS0, FSSC. HACCP)
nu%érﬁétﬁﬁﬂﬁ BEf (ISO. FSSC. HACCP)

ﬂ' T ) R— /EI//E@J
[- FUBHE L KFPOHFIOEERE & Dk HE(D#\H&FE }'

M4-2 BFET7V—LLEBORE

AT - 2 H ERR

E2H DN REE

KX DL OGN EEHEELZ NG LT HIRMEZET H A —T—IC
DWTEMT 72D, OEM RE LR MBEMEF L Vo7 BtoB BV R A4 1
DICEMT D RERELEEOSRMETERA Lic, BEO AT B A2 101 #,
RKEGEE Q2 EDF 1983 HTHL, HFETODHOEITEIHHTOHE L. —

MOBEDT — X ERILTWVDIHEERD D,

BIE T—AEY FNOBELIWFE

INFNVT =X EER LT ECOMT&IT o To, XAV T — X AT I EFENF 28 T

N <fEbhTWdFIETHY, BREFOHRETCHZSZSHOLATWS



(Greene, 2000; Johnston and DiNardo, 1997), /X% /L7 — X & H W= #F 28128 L
TITHECK TIELUAT 2 DA S B O ENFEL TV DB, HARTITEL R E W E
WO HENH D (AbAF, 2003) o LA LR b, AMAES®EER EOMEE
RICHET 2B Z2MBEICRHT2BFE LN HL2AAKTIE AR AVT —F &/
W RS BRWAES D EEZX BN D, EBRIC, dbkt (2002)1% T4 %I
BEAMA] Z2H 0T ROA (MEERER) ZHNTARRAT —Z 5 24T
STWD, £7c, XXV T—=F 2 HWEgHhoA )y hE LT, TZHLETOD
v REHT A n AR varyT =X KRIT — X T THERETE
227 o TR FARDATE A FEMIC o T& 2 X 9127 o7z, 1 (dL4f, 2003)
ZEMHITFoNTWDS, £, BIRSN2VWERERORHINFRETH D Z &,
EEL SNV TOEAD G NAETH D Z & L0 M2 KRR vTRE I 72
HZEMNRRENT = H ORI L L TETFLNLTND (=i, 2013) . 547
ol > Tk, BEMER I RIT A PR R KEGHY 7 F Th 5 Statal3, Statald,

Statals # HW\ TW 5,
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B0F IRMREDEEXZIBEORFRN

B AEOHERH

Frambd R BEFRS 07 7 NMeh, 72, Xy b=V T A U OER
IHERE D EERE LBV TIEREDY V=A% LD XD ITHD T D M Tk
FOBEERREOLOTHD, AETIIZOBIKH AR Y Lo <ok L, M
PEA I WIZEFESHT 24T 5 2 & THHT 5, T4, B E O B3 IE #1344
b DBBPREG TRV THL LA T VANV T XTI |
A _X=Tay (IP)IEENE, ZOREEERLT LHECEF I TR
ez, HHETHEI LTV, 22T, FIRLEEE. 77T o0
Sl iEENIC R L, RraF R A % (Cohen et al., 2002) | 7442 ¢ &% Hi i 04 %&
(Parchomovsky and Siegelman, 2002) | &= & A £ %k (Helmers and Schautschick,
2013) L Vo EREELKEZ AT, ZNOERLEDXITHREBRT U MU LI
WEBEHZ D0 EELET D, ZORESIZEITT DI, Fir, iR, BF
FOIWPT—=Z gt EREEMNBRFOMBT — A ORRNT = ZPRMELRD,
ABFFETIE, ZOMBEICH L, ok (F4E) OoF—Fty P eERoT—%

Ty FERAETHIETHNEIT D,

F2E AETRIAAT SRR

KX DOF 3 TR LIEBATHR TIR, IR PEHE & B ERM IR
WOR TR L R LECEE EXE STHM R EZORTEVLD D,
LIl b, fikah2d e BRmiEo kA B HBEEE D2 S 134k

MBI L TCEDORBELEZ A2 ENbh5s, BT f ik, ¥R
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T FTIEAEITE 2R (Hsu et al., 2013) 7% & E 2 (Scherer, 1965) .
ROA (Artzetal.,2010) 72 & ZIGIZo 72> T\ 5, ARBFFE T PEHE O 1
BlZoR BN otod 7 N—2 a3 VIFBNIC X VR EOHLRCU A DL R A FEA L,
SHICINNHMBMEEE L TRAT DI LR RENRE TREERKIC
KBINTWDEE2D, Z0OFEZICHEV, EEEKC (D) 2Lhem. (2) &
¥EFE, (3) wLmER, (4) BEAMEHENEEZHND,
ZZTHMITE o> TR, ROERL 2R LIRFET 5, ol BEEEHEIZ O

TIHHBICERZE T, BHFELEBEEEIIOVWTEZORAMHEICERT 5,

Bt 1 FrFORAHERIT, TLEBIOEENMBICH L TEORZEL H X
2 6

ek 2 PAEE O MEASIT, T EEB I OEERMBICH L TEDREL H X
2o

Wi 3-1 HEELEODaAIa=Fr—YarFyrNIcBlT 5 EIEORAFHK
T, TELEEBIOEENMBICHS L TEDOREELG X5,

it 3-2 AETRICET 2EEOKRAMHEIT, 2 LEk & O EMRITX

LCIEDOEELH 25,

KW CHRATL2ETLEZLLFDOK 5-1 12777,

78



AT BAFE AEPE TREICEE TS 5 3-2

EIERED AT
at &
i B RA
N
L AL BR DA L ﬁ%j__v\/x
L A W
Eff%ﬁﬁ:@ F VI T 5 -
EFEHEORA K31
AL TYAHA )L -
Tag ke
A ) R—aE )
®5-1 BEDEF
T 4 R

E3E HWMFE

FTI1E T—42tv b
AREIZBEWTHWET =%ty MIE 3 BT L-EY THD, BEERMAR

EEOREEZETIRDBEY TH D,
(1) Z#H

@ WBRBELEH
PRl BT E b, 78 B OXETEE R R B ERARRE . B ERN AR O
RIAEFERER (REE L 0#%sy) L Lk, 7 bdm. BEMBET, Wb
HoOSHMOBEWEZFE L, BAEMIE, n AGRE SN tFEORE Emi
s THo=HE., HEFEADE L& S(H)IX. S(t)=s(t)*n/12 + s(t+1)*(12-n)/12 &

LTHELE, ZEHEAHNEZEEINLTWVWARWAIEMES L TSR TWD, 7
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B, RFHOETICL Y ERLMEFFRETER2VEAE, REMEE L,

@ HBALEH

MAEHEO S b RFLEEREICOVWTIX, A by 7 (RAEME) &7 — (H
FEES) oM T E AV, BHEEZZTZCTFR L tEICBNT A TLAERT
boTERMOE L LT, MBEAEEIL, FFFFITD W TIiX Ernst(2001) & 23 HE 2 &
BERBRICERIIKMRIND LOERZLTWVWDLIENDL 2ENL tHEE
TOIFEMOBRBEOIFH L Lz, i, fE. BEIX. tFICHBEI k%
ELTz, BIE, BIEIEHBED DR TCOMMN LERBEE W EBNZOH
HTh b, 7o, BEEEIZ DWW TIZFEITHFIZE (Greenhalgh and Rogers, 2006; Sandner
and Block, 2011) NE L HEZMEICL WD 2 &, o, MMM EEEZ R
e EFICHEEEAA LTINS Z ETAELDIHMMN R RITL O~ — 7 O
DHBZHIRT DL EEL 2T x HBICEREZY T, VW22
L BRI OWTIH ST A CORBEOMNBEIEEL L THESIT T 5,
BREIZOWTIE, EIFHBIRORE L HERE~DaIa=br—va Ty
FNERDEMRED Ny =V OHNTEOREORGTIZH LN TNV D, W#H
TR BRR-TbDTH D, AIHFITEMAA /) N—va VOREIC, BEITA
YO VRAVEN T aF T ke )R =V a OREICERENRIGT S, &
KRNy T =V TP AL OV THEEZRET 2263 . Ny r—Y 2R
FIICEE LW LTk D277 FOMFBEIAN T EHNIS D, FEEE,
BARDOHMEREEZTOREENRICILET Vv r— AT RNy r—V 5V
AVOEBRBEITHES - Y—EXT7 7 PEELANE L TWND EDORIEN

BT E>TEBY FOMOEBEIRETIZI23% ThomZ LIk D EHEWEET
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b5 (Fr#FFT, 2010b)
ZZTARMIETIEMELZRX L TR P> FERICITFEEFEICL > TY
SEREOSEEZRTAABRESEN —BIIMHEIA TV, 22 TR0 I
L. ANy r—=URJEHH O gE2 LT oHBEE~DaIa=r—a s
YANCHETLIERE (I Xy r—VHEERRE] ) . BB HBEEIZHESIRD
Bl DAEBEETHABEMFDOLODERLCEHBLEOBRIZH N D EE
(T - AHBREIR] ) . T LT, BN REZHE, &L <IZ, AESHEM T
RICHEOLLIEIRE ( TAERMEERIE] ) 2Xo Lk, Xy r—VHEERRE L
Bl - BHRBRZX S LcoZ, giF IR BEEC, BHFTHEEOHEOY
HICHSBEELTEBY BREDIFONT 7V ROERICEYFHLHET D Z 08 HE

ESNTlwThod, BRI TORS-1OXy2HM LT,

#5-1 BEREHEORY

X5y MIEAAREBEREDE | Y% ERONE PARAE S
Ny lr— B3 F OE Y i 13
PN C2 fifi 0 14
C66 A P A R 98
F3 I il 4 10
F4 REF 3,253
F5 IR R E 24
J5 ) ik 52 1 47
B - eIk | Al &R 168
C5 AR 150
A PE R i A 2B C62 P A 31
Gl T A B 2 29
G2 H [ 6
K4 ORI TR 17
K6 1l =5 B8 b s 23

AT - R
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Q@ HEMEH

FIHZ#HE LT, ESEECHOVWTITtEOERI, KO, EREMNE (R
HRELZWREBBTHRLIELD) 2MAT, £, fiFELOESZHRALTD
WAHHAZHIC DWW TIEAMFEE O EELHELEKE LI, WFhoZHIZon
THHMPAZLEITIE L THEBEEEZ L > TWDIEERH D, 2B, MTEHBERE
RIKEELHKEOHLT =L LTEELNTWL R EXBH L DMK
23 0.8 LLE BN TH <, BUREFHC B W TEZHELREL AL SE DL

O, R L T2,

F*5-2 FCLIRAHFE

/) TN A R

1) seba (AHM. xFEE) 5568 14.639 10.383  1.502
2) EEME (HIM) -2188 153022 5778 16,288
3) s LEEAAIFERESR (%) -33.546 50.198  0.388  6.099
4)  EFEMEMHOE (FHH) -17542 23177 175 2,077

5 FFATRA I
6) RrEriERfE R (EI34F)
7) AR R

0 1056 45262 123.600

0 497 18137 56.246

0 362 17.364 42.160
8) EIEfRA MK 0 266  7.575 26.841
9) EERAHEK (Nyr—BE) 0 251  6.176 24.338
10) EIEAAHE (RSB - Ba) 0 34 0557 2401
11) EIREARA M (A ER B E) 0 7 0226 00916
12) IR Bk HH RE (A 2K 0 43 0879  3.903
13) EIE BRI S (X v r— U BE) 0 41 0683  3.399
14) EIEB&SHBEAS (BAER - FE5) 0 20 0.071 0.778
15) BB sk RS (A pE R i B ) 0 6 0025 0.252

16) TEEEE G HE) 3.359 10.627  6.801 = 1.427
17) BEARER 5.013 166.798 51.740 27.985
18) k5 0 1 0469 0499
AT © FEEERR
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#5-3 HEHOHEEITH

) 20 3 4 5 6 7)) 8 9 10 11) 12) 13) 14) 15 16) 17)
) Fbkm (HAFM., &%%mE) 1.00
2) EEME (BHM) 0.62 1.00
3) FEEmImFEEREER (%) 019 0.05 1.00
4) EEFZMEOE (HBHM) 0.14 021 0.07 1.00
5) FERFRAE 0.63 066 003 013 1.00
6) FEEFHREES (BT 3 059 0.82 -0.02 015 0.87 1.00
7) P AR 058 043 010 012 0.50 0.45 1.00
8) EIRMRAEMHHK 0.47 057 007 018 0.51 0.48 040 1.00
9) EREG®RAMHK Oy r— V) 041 052 007 017 042 040 0.37 099 1.00
10) EEMFRAHH (BR&EIR - ) 035 022 009 -0.01 0.37 019 029 042 034 1.00
1) EBEIREFA M (EER ) 049 062 004 006 058 0.63 032 041 033 047 1.00
12) BIEBEHRET 040 055 009 0.19 045 052 034 081 079 033 041 1.00
13) EBEIERGHBEAE (N y 7 — U BgE) 036 050 007 014 0.35 045 031 080 081 0.20 030 095 1.00
14) BEIREBSHEMSS (REIR - FE) 0.17 014 005 0.07 025 014 013 019 0.13 0.61 040 0.32 010 1.00
15) BRGS0 (A PE R B ) 015 016 000 010 022 019 011 011 009 015 035 022 010 024 1.00
16) Te B G HfE) 094 063 017 014 0.62 0.60 056 053 048 0.39 048 047 043 016 0.15 1.00
17) EARENE 019 0.17 001 001 021 019 013 004 004 0.02 018 006 0.04 0.08 0.04 -0.01 1.00
18) A 0.01 -0.02 0.03 0.00 -0.04 -0.04 -0.02 0.03 0.04 007 -0.03 -0.03 -0.03 -0.01 -0.01 0.03 -0.05
AT« ZEHERK
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F2IH HFHETIL
LR OWRHLE Y, ERFHEEFIC L OHEF L2, FEEOE YR RAET L

DEWR ERERAEOEZLZL X 2O R BN N b HEHRET
NTAREDR D OE N Z G L THSF 21T o7, Z OB, 54 OB 4R
TEDNAXNT =2 E LT WoTo, Mk, 8 LdE. BEREME. L
RFEERERIZOVWTIE F REBIUONT AT UVREICE Y BEDREET IV
WIRETHD T L 2R LI, B ER RS ATEEREHICONTIE F &
EILEY = ET AREH SN,

SOATIE. FFR L& BEEMNB OB KT LHMNFTHAMED A Sy 7 DRED
WGt 21T o7z, "B, MMFTAMHEDO 7o — 2o\ TIE, 78 LRoE R &0 &
WIHEBICLVZ O EREZHBET 2 WO FOREEERH Y 5 D1

INTOREINE Lic, RIT, 58 b, B ERE OIS L TR MEHE D 2
Ny 7 RREEBLIEONEZHERT L0, 78 E@, BEAROHESICRT D
MM EMEDO A Ny 7 7a—ZnZThogBE i Lk,

WHRERADLZBEONT — LB BRMBREZK5-4 177, Ebh|m, £
T, BEHERRICH LT, HOLMMEEORA Ny V RFEREEL 5 2 T
LEWCZDOHEBPICH L TEDOHMMEROA My 7 b7 n—b 8L 52T
WRWEHE (N2 — 1) | ZHITHMBMEENH D Z LIk o T ERoE ¥
FIEOREIFEDRVWEOREMICEVE EF - EEEMNEE EF 0D 2
CEBEWRT DL, TOERIIRHENT T RMEL, WADO T LT 4 (Ailawadi
et al., 2003; Huang and Sarigollu, 2014) AL L TWVWH7-OTHH EE XD L
AHMTH D, WIC, MOICH L TEOMBMEHD A Ny 7 OB N EEL L

ATWEHEHEE (RNE—=02) BEZBND, TOHEE. MOMEEND D Z

84



LI E o TR EREZERNIELIIN L TW D, A PEHE DT 2 B4 ) O PR R
o THRENERLTWDIRWMICH D EMRTE 5, RIS, WHITHLTE
DHBMEMED 70 —DHPEEEZ G TWHEE (NF—3) BELBI
Do THVTHMEIMEMESEIICE ELREFF > TV DO, 13, KR
FERDOMFFICEIE L THMEEDOFRESGPEA LW ORRKREZHRL T
WD EMIRTE D, BTE T MEE P RET 2HF D ORR BIKIC X2 %

FRWICESLS LD THLIN FTSIEHMBLLLTLES-TD Z ENHERIESH

a3
Ko-4 LEEE~DEBONRI—V LESHRER
e hm, B¥ | La, BEMNEHS~OE | BEB MR
I~ | 8
Y Y PE HE 1Y [ PE HE G S P b
A Nw 7 ANy 7 7 u—
RE =] H Y 7L 7L itk > 1L 7
LD FEA
INE— 2 »H Y HY 2L BE I LD
TEILK
RH =3 HY 2L oR)) JeAT AR F
T LR & %
\F 7 i RE o ¥
4
AT - R

FAET DWHER

FTI1E FTLELEFLIUVEEXFE
B lrEmEHEHE LA, FBAEEIZBWTOR, LFEZRIBICETAEIRED

AN INHEBEREOE®EL2H 2 Tz (£5-5) , -7 L, £OA %7 K

I TLHERELI RS, REEED 1LV ER EEMN 100 5 H & W m 2
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HHITEEE D,

HEAMBHEZOWTUL Ay rF—VHEBREOREHEANAEEREDO XL
HzxTwiz, Ry r—VHEOBREORAMHERN LIFZ VL ER 4RI 8,800
T HEVEI A b o 7o, AFERMBEEREORAMHFEIT LS EE LN TOR
0 KEFBIZELEED b OO, ADEENER SN, BIEORAIHFEN 1
LW e s BRI 22MBENHI A H O WO TRKRERA NI R DD,
PR HFE R 2 > W TTIEHERF R [A] TO B 10%/KHEFE O BENHER S NT-0,

IR A TE Sl i = ar AL A

#5-5 HEHER (RLERBLCEXEMNRLANOMEER Ny )

7 L@ (B0 M, xHdE) wHERIRAE (E M)
[EEHFET V] [EEHFET V]
(1] (2] (3] (4] (1] (2] [3] (3]
EXE S L a3 i EXE S g af¥ i
RERTORAT (5L 0.000 0.000 0.000 0.000 18.217 17.747 23.386 23.305
(0.000) (0.000) (0.000) (0.000) (20.454) (20.581) (15.006) (14.169)
P HH R 5 0.000 0.000 0.000 0.000 17.593 18.815 12.365 12.214+
(0.000) (0.000) (0.000) (0.000) (11.245) (11.728) (7.488) (7.332)
IR 5 0.001 0.001 83.070* 90.012*
(0.001) (0.001) (38.919) (39.110)
BIEORA 5 0.001 0.001 88.926* 91.074*
(74— BeE) (0.001) (0.001) (42.249)  (40.207)
BIERA 0.003 0.002 -121.361  -121.740
(RS - 28) (0.002) (0.002) (109.020)  (109.190)
EIERA R -0.001 0.020* -1759.647  -2280.535+
(AL PERR fi 3 8) (0.012) (0.008) (1109.681)  (1197.168)
[EI=L 0.394** 0.393** 264.069 275.933
ORH5Aif) (0.114) (0.113) (955.916) (854.396)
BARERE 0.004** 0.004** 39.224 36.977+
(0.001) (0.001) (25.396) (21.350)
7 b 0.016 0.015 0.019 0.019
(0.016) (0.016) (0.013) (0.012)
(E#0) 10.369***  7.992*%**  10.370***  7.987*** 1600.871  -1455.862  1726.534  -1165.088
(0.013) (0.810) (0.014) (0.807) (2842.324)  (6942.918) (1997.877) (6452.649)
BLAEL 924 490 924 490 739 484 739 484
2R 192 100 192 100 155 99 155 99
FHEFR2 (within) .009 311 .009 .316 .203 218 272 .307
(between) .289 .920 .289 .919 .785 761 766 735
(overall) 281 921 .280 .920 .783 .760 767 738
FAi 0.96 4.17%* 3.85%x* 9.60%** 3.10% 2.49* 2.68* 2.79%*

FEIMNIE Y TAZ — R S AN ERRE (B E AT T /L)
ook p<0.1%, **:p<l%. *:p<5%. -+ p<l0%

AT EHERK
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%

5 21R tEREERSLIVEENBRRE
7 b ATEERE R W Lo L 2 A EERMBERIEORA MBI A

BRIEORBEZHEZ T\ (£5-6) . 1 HFRAGENEZ D L LERESR
R 1.0%~17%EWHA AN D 7o, MM EEO 7 —IZER—T 2L, M
W RBOBREOHRAEREEBENAERTEOREL 5 2 Tz (£5-7), 11
R R 2 % L 58 L R A 0.3%m W B 28 & - 72,

B ER LA AR ER MO W T, AW EEORA Ny 7 T —L b

BREBELYHE 2 TR hotlz,
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#5-6 HHBER (ELRBLUCEENBOMTLAMNMEER Y 7)

2 = v e TR R SR (%) B SR 2 ot AT AR (v 5 )
[EEZhRTT ] [7—rEFL-0LS]
[1] [2] (3] (4] [1] (2] [3] [4]
EE S EEA¥E 243 i EE S ESE¥E aid¥ St SoE
REF R A R 0.029 0.010 0.031 0.010 0.092 0.093 0.832 0.818
(0.000) (0.000) (0.000) (0.000) (2.218) (2.252) (2.438) (2.487)
PSS FH R 2k 0.006 0.004 0.008 0.008 1.992 1.811 2.153 1.825
(0.000) (0.000) (0.000) (0.000) (3.917) (3.513) (3.696) (3.440)
EIFEORA 5 0.063 0.083 9.314 9.060
(0.001) (0.001) (7.178) (7.235)
EIERE R 0.052 0.088 11.491 11.032
(FRor— ) (0.001) (0.001) (7.417) (7.561)
BEIERA R 0.151 0.158 -67.542 -72.351
(R - B 47) (0.002) (0.002) (71.494)  (69.286)
BIERA 1.073* 1.673** -82.142 -82.296
(AR PE R i B ) (0.005) (0.005) (218.563)  (244.308)
TEEEBI 19.496* 19.485* 27.683 66.090
(el #fiE) (0.077) (0.077) (201.011) (187.746)
BARERE 0.191* 0.193* -0.427 -0.549
(0.001) (0.001) (3.462) (3.140)
RIAE7E L& -36.400%** .48 853***  _36,198***  -48,997***
(& 7 ki) (0.042) (0.059) (0.042) (0.060)
HIAETE L& 0.000 0.000 0.001 0.000
(BHZM) (0.002) (0.003) (0.002) (0.003)
(E#0) 376.249%** 386.850%** 373,778%** 387,.658%** 290.478 232.523 295.475 2.023
(0.435) (0.735) (0.438) (0.735) (193.715)  (1201.490) (193.410) (1121.214)
PRI~ ) Ho ) )
BLEK 912 480 912 480 726 480 726 480
e 191 98 191 98
AL R2 (within) 278 .378 .280 .383 .058 .058 .067 .068
(between) .070 077 071 .078
(overall) .021 .017 .021 .017
FAi 20.36%**  12.48%%*  16.39%**  13.43%** 3.22% 2.36* 4.15%%* 3.07%%*

FEIMAIT 7 T AL — o/ S AN UERRZE (BERNRE T V) | F21, IR YERE (OLS) .
ko p<0.1%. **:p<l%. *:p<5%. +: p<l0%

AT - R
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K5-7T #HHMER (ELRBLUCEEANBOMT L MM EE 7 7 —)

JE L i A AR AR 3 (%) B SRR AR EE R INAE (| 0 )

[EESHFEET V] [7—rEF1-0LS]
[1] [2] [3] (4] [1] [2] (3] [3]
A A aa¥ et e S EeloE o g il g
R R -0.025 -0.014 -0.019 -0.009 0.805 0.870 1.318 1.486
(ELE34E) (0.000) (0.000) (0.000) (0.000) (5.895) (6.338) (6.024) (6.453)
P YRR 5 0.011 0.008 0.011 0.008 2.376 2.116 2.466 2.137
(0.000) (0.000) (0.000) (0.000) (4.554) (3.766) (4.554) (3.763)
TE R Gk R 5 0.239%* 0.239%* 71.610 69.238
(0.001) (0.001) (44.250)  (45.811)
B Gk HHAE 0.136 0.149 46.878 43.435
(S —V R (0.001) (0.001) (50.630)  (53.952)
B Gk LRAE 0.303%* 0.273%* 64.024 58.551
(B SIEIR - 24w) (0.001) (0.001) (121.682)  (116.731)
ek X o R -0.129 -0.008 512.493 521.589
(A= PERR (i BEE) (0.004) (0.002) (368.840)  (407.770)
TEFEEH 20.185% 20.359* 40.041 49.427
(et ¥fE) (0.078) (0.080) (234.336) (238.357)
BRI E 0.203* 0.197* -0.673 -1.015
(0.001) (0.001) (3.203) (3.153)
AIAETE L S36.286%%% 48790  -36.404%** 49 (54%%*
(B M. xHdE) (0.042) (0.060) (0.042) (0.060)
AEGE LR 0.000 0.000 0.000 0.000
(BHM) (0.002) (0.002) (0.002) (0.002)
GEH) 376.895%%% 382 557*%* 378 123%** 384.566%** 302.441 182.596 284917 115.209
(0.439) (0.741) (0.440) (0.747) (191.316) (1418.687) (192.322) (1436.037)
FERSS— »Y B Y »Y Y
Bk 912 480 912 430 726 430 726 430
¥ 191 98 191 98
AL FR2 (within) 273 379 268 371 .063 063 .059 060
(between) 064 072 064 073
(overall) 019 016 019 017
FfiE 23.87F%%  16.09%k*  [4.33%%k ] 8% 3.50%%* 2.56% % 3.47%%% 2.80%**
FEIMNIE I FAZ —r S ANRRERERRZE ([EE RV RET V) | E72iE, AR HEE7E (OLS) o
K p<0.1%. **:p<l%. *:p<5%. +: p<10%
AT« EHAERK
$3E B
L EDFERNBRD Z LR TE I,
BT, REEFMEIS. BB - B EECEOERBICAEREEL 5 X T

WMo T IR R A ) RN— 3 DO RER DR

BWTIE, B HICEIZONRNDE O T2

ZEnbhroi,

AE T RB AR - BOBHA RS S

ZORERIX.

Ernst(2001) 2 E DR L R DD TRHH L0 b IIWMERXRZ ST L TE

D.EEDEVNPEELZGATLLEZZAOND, BBLRER TEIIERERZ
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L vy & @ Martinez and Briz (2000) D% R FEFE 2 SHICHHA T MR TH D,
(BICHICEEZEZD2bDO TRV MERBENZNIZEERICTITORR
WD Th D,

T . ZOREEHMEEZOLONEREEELH 2 TV & RIS
OO 2 _RETEHRY, BHFPEEERICHKETONRWVWIERO —> & LT,
Encaoua et al.(2006) 1%, HFeF & AEAH L, Ri#ET L 7ot X3t L TIEEKRR
AR PNDLZEEHFEMLTVDL, BMERICENTH Y X =R/ EWNiz
W, IO KR A CHRELRVEB ARV ATREENE SN TS,
FTHRICEL, 2RO RITEH 12X TR TEI RN T,

B IL . T OWMEPEEMBEEZ @O DES EEMAECR-> TRL AR
LERRFERTIE R o7, Lk BEEMNRBEOMPIZHEISH TN T
HHDO TIPS FEMARBOERICIT) 23T LbeEDERKICHE
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BAIBR - B GRBEEEIERA YR L -3.548 -4.223 -11.19 -1.618 -10.84
(23.40) (23.36) (23.33) (23.17) (23.04)
HAIBR - BB EIERA M YE Bd (10(81) 025 77.34 89.16 176.7 100.8 2239
(239.0) (238.9) (239.0) (236.7) (236.5)
PR H R 0/ 7e L (10f%19) -0.126 0132
(0.173) (0.171)
R FFHURE 258 s (1068 H) -3.674%* -4.008**
(1.162) (1.156)
REFFRA S5 e (1008 1) -2.054%* -2.058**
(0.599) (0.594)
E B 3.590** 3.506** 3.660** 4.148** 4.236%*
(0.103) (0.109) (0.104) (0.192) (0.194)
B 689 684 689 689 684
B 152 151 152 152 151
& FR2 (within) 0.0096 0.0107 0.0279 0.0311 0.0537
(between) 0.0039 0.0004 0.0001 0.0013 0.0007
(overall) 0.0061 0.0021 0.0005 0.0001 0.0003
FfiE 0.86 0.81 2.18* 2.43** 3.3xxx

By AN

k% p<0,001, ** p<0.01, * p<0.05, T p<0.1

AT - R
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#6-5 HEHMER (HHALHK :: ELRERER)

78 b R R

Model I ModelII Modellll ModellV Model V
Ry b= U B IEARAT R 808 B (10fE ) 29.98%* 29.86** 29.95%* 26.58** 26.60%*
(3.023) (3.024) (3.025) (2.904) (2.914)
Ry — VBRI R e e (108 M) 025k -6.001** -5.981** -5.992%* -5.325%* -5.332%%
(0.874) (0.874) (0.875) (0.836) (0.839)
A PE A B8 IR AT PR 08 B (10(& ) -313.0% -317.9% -318.3* -252.6* -247.7*
(1235) (123.5) (124.0) (117.7) (118.7)
A P R A BB IR O A R e b (10f8H) 2%k 3,457% 3514* 3,523* 28097 2,747%
(1,581) (1,582) (1,587) (1,507) (1,518)
AR - AR R R A 5 B (10651) 341.8%* 330.0%* 341.6%* 331.8%* 331.2%*
(29.79) (29.82) (29.80) (28.39) (28.49)
IR - A GBI E IR U E L (10(E11) D23 -303.0%* -300.7** -302.8** -292.9%* -292.5%*
(35.74) (35.76) (35.76) (34.04) (34.17)
PR MR I 5 B (1068 1) -0.0175% -0.00588
(0.00796) (0.00772)
FEFF AR HE s (106 1) 0.0163 -0.0208
(0.0308) (0.0297)
PR I RE B (1068 M) -0.0681** -0.0678**
(0.00781) (0.00805)
TEHH -3.303** -2.987** -3.398** 0.0289 0.247
(0.239) (0.284) (0.299) (0.445) (0510)
[ERIES 922 917 922 922 917
e 3q 193 192 193 193 192
AR FFR2 (within) 0.335 0.340 0.336 0.399 0.400
(between) 0.024 0.02 0.026 0.000 0.000
(overall) 0.027 0.026 0.028 0.097 0.008
i 60.80%* 52.80%* 52.10%* 68.36%* 52.93**

1y AN ITAE R
% p<0,001, ** p<0.01, * p<0.05, T p<0.1

AT 2 H R
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F6-6 HIHHER (BRUAPAEE : EEMNRELME(T—NLETIN))
AR

=701 ®FA0 SN EFFALIV ETFTALV

Nyl — VBB R A 4407 EE (10EM) 2.921* 2.920* 2.909% 2.922* 2.922%
(1.146) (1.148) (1.140) (1.147) (1.143)

Ry r— VBE R IR A M EYE Ea (10681) 023k -1.001* -0.999% -0.996* -1.001* -0.984*
(0.415) (0.415) (0.414) (0.415) (0.412)

AR PERR A B B IR A 78 B (10 1) 0.950 0.163 -0.163 0.973 -2.559
(32.81) (32.56) (32.93) (32.85) (32.67)

A BE R AR BB I AR R B 58 B (1008 1) 23k -13.07 -3.380 3.254 -13.23 4218
(494.1) (491.0) (495.9) (494.5) (491.6)

BB - AAREEEIERA B EE Bd (1068H) 16.22 16.30 16.23 16.22 16.23
(12.05) (12.08) (12.03) (12.06) (12.01)

BABR - ARBEERERA /R LA (10EM) O25F 94.71 -94.58 -94.56 -94.63 -91.59
(72.23) (72.35) (72.16) (72.27) (71.73)

P YRR 258 B (1068 1) -0.0615 -0.0698
(0.0591) (0.0616)

R RE S B (10(81) 0.226 0.686
(0.185) (0.417)

R RA S Bd (10(M) -0.00281  -0.0919

(0.0213)  (0.0676)
TEHOE 0.362F 0.3767 0.352 0.363F 0.373%
(0.219) (0.224) (0.219) (0.219) (0.224)

FRH I — HY HY HY HY HY
BLHI% 736 731 736 736 731
FATEBR2 (within) 0.034 0.034 0.034 0.034 0.035
FfiE 1.98* 1.79% 1.82%* 1.81%* 1.56*

J1 -y A NI EEHERR
#4% 5<0,001, ** p<0.01, * p<0.05, + p<0.1

AT 2 H ERR

HBOIE EW

(1) EEEOHFHBHFLEERR
RETE AN Tr—=2 « THPA VHBEORREDPEEEBIIH L TEZL DR
EEBEICRIET 2 2 2 B BEIEHEOH R BERSCRFNREEDL LS

EHEMBICEZR DB L REBREOEFZLa L Pr—L L ETHEIELL,
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TORRERGTICE LD D,

Ny = VI BT D B AE OB BB SRR & E R AR L O RR
HEMSEOLEOBERICE N T, MANICHERBERITREE R o7,
LIeRo T, Ny r—VHEZREZZ BEHL THWDHEEIIZLE, mWEEERM
DT HE LR LIFEAI N,

ZOEBELT, LTFTO3IANEZIOND, BT, BITHIENL, BN
Ry lr—3 « THA VAR EBBIZITo TV REZ Sy —VICET 5
BREMOHHABERLZL  ZOBNZ Ay r—V - TS V2 HBEHZOWEER
Bom LWt « IRETORIIZORITFTTVDE LW R®Ba S, K 1 %
R LTz, LALZZT EBRERNy =Y - TS U =BREDORE, &L
TZRICANA T ABREL TV D AREERD D, —BICRFFHEO MM T, BRI
BN TWD 2 E D H (HETRME) | EMREAZHZL TV E 5 h (1
M) . BV A LA TH L2 E S (BREWMM © 3 RThbd s
bihsd (JEHE, 2009) . RICEEHED ZOMROEREICH D T 5L, A%
DRATHIRICB N TENITZ"EHR L TVDOEH LT 3 2H ORFH
ENPLOMRKBTHL =, BEHDHHEEREE WO HEECHA SN DT 2
OHDOENMEE 25, 22T =4y b EOAXRALTARREEL TV D AHE
PEIXEHRETE 20,

BT ANy =Y s THFA URBORRIT, BT SICEEREE LTHE
kI b0o0, TO-EN ETHEN, DO—EDOHBEENORBMEND ET
Wi, IGO0 D AgEEN DD EVWHI ZETHD, DED ., XA LT
JOMBTH D, ZORICHONTIT, BEEMEDRE & EEEROBMLEZH S K

TR LDZ L LT D,
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BB RMER - ARRBEEERFICBVWITETARRBREIMSEOL TS LW
I L EERDLE, BEHEEZBRNLIIEEORMBIRSCEROLLIT, L HE
FIZA VR a2 20Xy r—V - THEAL L IFEDORE A
ALTTHMEELRVWAIEELEZEZOLND,

FDNT T NOBETHL, YR THLN, FrifdizARE L, FRFIZH L
Wy = TS ERBELEELTHL . ISIIELN T T RELTE
FTANONLZDITTERW, ZZTHEEICT 7 FLELTRALTEDL I
HDOHEEFED1SL LT BT AT v FTOHEFENH %, Ghodeswar (2008)
DEERTHIELIIC. RIS Ty ToLMmblz,. 7702247 1 %5
DOLMENRFERLLTEERELODOOD HEEIZZDOLIBRELDT A Ty
TOLMIICT T RA ATV ENMIE L7 THH (Sinapuelas and
Sisodiya, 2010) .

U EZBEZDEHLVWEIREZHIELELZET T, 7<I2EREY LR

BIZIFEECONT BHE LT YA B ZMGENICIT TS RERD D &

S x5,
#6-7T HERKRE LD
5e LB REER BERRE VAR BER IR
ek (R . - =
(/\o > &'*VE%EJL,JE'I:E*%) é'zﬁ,%'\ }Fﬁﬂa ;’Fﬁ;%'\
linve + + +
Ny — VB E ) (CHRHEIT~A T R) (ZHRIHEIZ~A T R) (T~ AT R)
AT - EHERK
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(2) EE#ORALEXRER
WIS, BIEHORAEDHRICOWTERT 2, HIEHIIIGER. 20 £H 0

REENFRE L 72 D, 2 OMRFFDS & L B b G 8L o MLl IR e 1 2 & o L 98 S0
FISIZEBML T2 O ERIE LT, ZORER, Ny 7 — VB O EFEHEO R
FHHELEEEMEEOBTIX EEFEFL L br— T2 L FEICEOBFRNKE
MWL EBPALMNIRoTc, MK, £6-5LK6-606H Ny T —v
BEOBEFEEOHRAIL.ZE EEOMO L HFERBEOMPOBEEICK L THEIC

BOEBEEEZTWLZERBOLNT, LER>T, Ny r—YICBlT %
BEEHEAZES{MBLTVIREI S G VAEERBRLED T L VI EM 2 13X
FFainr,

ZORELT, RO 2EDEZBND, XU ®IT, Silayoiand Speece (2007)
WXy r—= VI EEEORAIERE X WVEECEEEZHEZ TV EERL
TWAH LI, " EBHLWT AV THEFITRIMINTZ Ry =220
T YT A E2ffRNICIEA T 5 2 & THhAIZE BRI o< 2
LRI EN D, BREEIT, UUEBEREEZRELRKITDLIZ LIZRD, 202
CIRLETEHI O R BRENSEEFBOB EICORRNERNE NI FEREERLO
ERICHD, T2bb, BEEEOEHRFICLLI7 IV FOBETH D,

KENZRB T2 RBMTHOMAEICL D L. 1987 Fn 60 10 FEH T 7 » MM
ENEEHOEAITEBICHMLEZLEO®RENH Y (Kaufman, 2000) | fit o
Fy 7100 77 v FOFIZELT 7 Fid$% < &£ T 5 (Cooper, 2013) ,
DFED BRMEEZITIMOEEICERTIV T IV FOIRPREVEEL S X

o MR BEMBEEITIVZIODEERLANMET T T 4V TIEBNICEAT D

L 917> T b (Ferndndez -Barcala and Gonzalez-Diaz, 2006; Kathuria and Gill,
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2013) . 77 ¥ FIFHGICB T S EMEAZMRIEL . & DICMALISX 9 2 wi 5 AL
HEEIDVESROBERE L7290 TH 2 (Keller and Lehmann, 2006)
ORI, KARBRER TR EOFRREETH D, MH2DOMOERIZLY
REERBCHLIEET. " EORBP LD T SICEREHELZ FRTEWVI A
YRECVT 4TRSSV, 0F Y BMRAT Yy vy a T n R EIEE T HER
SETVDETERVWEWS ARBETH D, 272 L. 2 OMRN LT DRI
Thd20IX.F20 L) AT AE Cim U BBl gA R b MmO T < g
PERE W, L L, BEORIEE R GIXZEO X ) I REIEFE AL v, L

o> T, ZALT7 7OMEEIEHE ST LEORSRM|EDO 1 -LF A5,

3) BEHORBHBLLEXZXHEOFUFOME
CZETHAyr—VHEOREEMDBREB L TRADHRICHOVW TR T

oo ZIZBIE, RAICETHEK 6-4, £6-5, £6-6CBWVT /Ny r—UHE
BEIEMEORAMHEO ZRENHFTNICAICAE TO LI LICERT L, 20
fRIE, BEEOHEEEEMOBABKICE N T, BEIEEEDHEMT L LI
EEBLM ET 208, R TE—27 202, TORITEREMHHEOEME &b

WCHERICEEEBNETLTWS ZEERLTWS (IK6-2) .
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B E~DORFANER

et

S
h_
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=
By
N

3

BEANBE~DRRHR
| X I —
//// \\\\
05 . 05— 15 2 26 | | 3
o EEAEEA LR DIRAIR

Ny —VBEREREHR/FLS
B6-2 ELEEHLV RNy Fr—VHEREREHERORAHR
HAT A TR

R BEREIZCEENTOT VA VHEBIES»OAETND, THICEE
RF XN ZBEL THENPOBEIN L HECEN ML L, 2 b DiEFE)NL .
BENTOTVFA VB hERD, BN T A v EEBMTERE 2D, £
LTEDOTY A &, RERNBO/REHEBEKICAESELHLTN,

COLEREFT HEHRENTET VA U EHEBEELIR A2 Lo THRAMTE D
BELEDHIIKRLRTNIE RO, 2T EL Ry r—v - THAL 0T, HEE
R — e A=V EAER ST BRNIICT 70 ROMBESLIZER AT
AT BREE5 X5,

Fl. THFAUNEL RV TEDL L XV BT & D A2 o 85 B %S

W & DIEEAMEEZE D Z L nEE L < 72 5, EERIZ Fleming and Sorenson (2001) 1%,
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Ber 7T — 2 2 VT BEBREWOEN 2 213 EHINFE £ & 2 Wikl & 8
MOMEAFERNOMRENERL ERNICENLZ/EIELILENEELIR
HZEZMBHLTWD, 2D Z &iFMEFED marginalcosts & 72> TR E 15,

SOOI, RN EIEME T, SR ET Ly = « T A 2 OB
EEDD, LR o T, A~ X Y Ay OB AN, T OHEFORRE L
BB T OEME DT =y VB ERMEFLRDL,DF0 BENTZT A T L,
FHRO R AR NORLE.REED D,

INLOEmIT. T A UBARIEENICEEBICAY T T RERE T DX
[, organizational and managerialcosts D EE VI L HBRANH D Z & LR L T
W5, ZOmMFEHMEONNERICEMNT 22 LT, BRMICHE U FBEEKE

LTERHLTWS EEZDLNRD,
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I TV RETHA VELNLEERICEZIRE

BI1E SWFE
KEOZITZ DT> TE, ROWBALR, BAEE. fIEEHSZ v,

INLOEBEMAGDLEL ARV T — 2 2 F L, HEYGHEG 2 E i L 72,

(1) WEREALEH
XM X THHALIIT ATFEE L R L TR EmoEn EnET
b o Toin 2RI ABAFEL LR (R3S EmEERERLT) | AlFEE
LB L TEEMBEOEAN ENTET B o 7o & R kAT B R 4% i
OV (LRI E EMBR MO E L) HENRB 2 Ls TRE L 72E ¥R
WROIPEHRE LT, B LEmDOEITH L TIERZHAWT, BERNRZICKL
TIFHEEZ MWD, BEMNBIT A T RITRDAREENH D2, 72 L& Ic B

LTI~ AT RIRDZEDRVTEZOTH D,

(2) FREAZLEH
FHAL VHEREHOR R EZRTERICT AET—F Y MNCBTHRED
hCeilE 3 FEMICER/RLE y T A VEOZERHER W, 7y FTH

A VBB OYHE A 6-8 1R T,

#6-8 vy RT¥FAVEFHTEEK

X5y 13
0.414LL |k 7
0.4t A0 7
HZH 180

AT © FEEERR
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(3) HIHMER
AL, M EEZ T DI A B0 EREZHRE LI, 1 TLDIZ, &

BEOMIEREHOE NE I b — LT 5D FRAENEEZ AWV, &
W2, FEMBERBEOENEZ I e — LT 5D E 3 FHOBEEEDH
B A W Te, RBIC, SEENEBRATIMMOT 7 FhEzay ba—)b
TOHLEDICEREOCRAHEEZH W, S 612, REMRBEOENE S e —

NT DT =2 DANFENARER LG EEICR, TIIEEBERZ Wi,

F2R SRR

(1) FTELEEEREEXRIIHIIDNROHEIHER
T ®IC, EEmlRk Rz ha HERICHRE LI RE R 6-9 1257,
ZOHEFHTEB W T, BERET VIS K D EBEFRHER Z RN L2, Z OHERE

DR, 7y FTHA VEOZHEBORBEIHL NIRRT,
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#6-9

RERBRERIIHTLHR

7 Ll

AR 5 FEELGe¥E
\ i 0.001 0.001 20.004
TR T O7 R B (0.002)  (0.002)  (0.005)
e 0.007 0.018 -0.026
N = N 7, 0
7y FT7YA A RRER (0.012) (0.013) (0.033)
- 0.036+ 0.024 0.046*
1S0900x5 (0.018) (0.035) (0.021)
o 0.017 0.011 (omitted)
‘}‘j\ﬁ .
HACCP= 3¢ (0.024) (0.024)  (omitted)
e -0.008 -0.012 -0.007
:};:I\E
ISO/FSSC220003% (0.008) 0.011) 0012)
. y 0.000 0.000 -0.001
RERFIRA 2L (0.000) (0.000) (0.001)
\ 0.000 0.000 0.000
(=] Bji /‘E :
AR HHRELF 2 (0.000) (0.000) (0.000)
» 0.001 0.000 -0.002
R GRAT FEL (0.001) (0.001) (0.002)
e 0.000*
TEEB R (0.000)
e L 0.362%%%  0.365%%*  -0.356%**
iAEsE b Cogim) (0.022) (0.030) (0.033)
e BTLT**  3.912%%  3479%%*
GEZD) (0.233) (0.331) (0.325)
FERH I — HY HY HY
EREIE 909 485 423
=24 188 98 90
FHEHFR2 (within) 320 380 292
Fi 25.66%%%  2566%%  16.29%%*

BN ERE (BEEMRET V) | ik, ERREERE (OLS)
**p<0.1%., **: p<l%, *: p<5%, +:p<1l0%

AT 2 H 1R AR

(2) EXABBUHICHTINROHENER

WA, E AL OV 2 R B AR B RE L T

ZOHEFHIB W TS, BEZRE T VIS X D EER

Rl R &2 & 6-10 2T,

RFE2RIR LT, Z o

it

DR ELEHBEECRELTTIELLINZ Yy FTV A VEZHEHENIEICHE
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ThV, BEIFEOZTEHEN LHFHEA L LFEOMON 11 EH T 5w

WD ENHERTE T,

#6-10 EEMBMOE (BFFHMA) THTLIHR

EHEFR F T RS %

7y RTYPA CEZER

 SE R 4 f OVER
e E5e¥ LG
57.392 90.437 1.721
(200.752)  (180.541)  (68.362)
762.983 742915  1125.356+

(998.960)  (1069.590)  (676.920)

193.060*  239.870 88.415

ISO9300x3%A (96.732)  (148.864)  (71.728)

. -125.700  -154.613 -10.402

HACCPSF 38 (124.964)  (177.461)  (83.021)

-211.081  -265.506  -159.145

ISO/FSSC22000387 (200.510)  (270.965)  (115.746)

N " -0.013 -0.088 2.701

FERFIRA 1R (2.213) (2.418) (5.564)

\ -0.972 -1.181 -2.499
i) ¥

PR HHLREL 2 (1.245) (1.214) (2.333)

- " 9.567 11.753 10.774

R GRAT F 2L (7.974) (9.121) (9.753)

e i -0.044

(REI=T" (0.080)

I 78.066 175.932 8.919
i b G E) (60.226)  (117.163)  (27.533)
R -531.926  -1482.805  20.402

(577.358)  (1116.924) (232.716)

FRZ I — HY HY »HY

BLIE 724 485 238

i R2 0.065 0.07 0.122

i 1.78%%* 145  115.19%**

FEIMN TR ERR 2 (BENRET V) |
ook 0<0.1%, **: p<l%, *

AT - SRR

F 2, EIREEAERR A (OLS)

.+ p<10%

(3) EXARXRICHTINROHEFHER

BT, HEMER R ALBICHRE LI R E 6-11 1257,
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OHEFFORER, ERLO 2 L3820 EHAEECRELTTEH LB, 7 v
FTZTACHZEBPECABRTHY . ZHED 1 N 5 & E RN R

0 08%E < AN DD ENPLMNITR -T2,

#6-11 EEABERIZXHITIHE

HER R R
AR ¥ JELRGEE
\ e 0.000 0.001 20.002
LR T 5 BB 2 (0.001) (0.001) (0.003)
e 0.007 0.008+ 0.001
- N N L
7y FT7YA A RRER (0.005) (0.004) (0.026)
. 0.005 -0.009 0.017
;}\J\g
150900z (0.008) (0.011) (0.012)
P 0.005 0.005 (omitted)
A}J\ﬁ .
HACCPS= 3¢ (0.009) (0.007)  (omitted)
- 0.001 0.004 -0.008
;};J\g
ISO/FSSC2200038 ©.003) ©003) (0.008)
. y 0.000 0.000 0.000
FERFIRA 12 (0.000) (0.000) (0.001)
\ 0.000 0.000 0.000
(=] BAE /‘E ;
PR R 2 (0.000) (0.000) (0.000)
» y 0.000 0.000 -0.001
RIERA PR (0.000) (0.000) (0.002)
e 0.000
TEEBE (0.000)
e 0.037%%%  0.037%*  0,049%**
GEXD (0.006) (0.009) (0.008)
FERHS I — HY HY HY
IR 735 487 247
e 24 152 98 54
FHILER2  (within) .063 .085 .073
Fii 319%%% D pgR 1.3

FEIMPITEEERR 22 (BEERRET V) |« i, EmRRERZE (OLS)
**xp<0.1%, **: p<l%, *: p<b%, +:p<l0%

AT - H R R

KR TOHFORER. 7y TV A VEOZERITHE ESAEEICBWTIX
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HEAMBHOEEOMTEICAEORBRRMEICH D ZERH NIRRT, £70,
EBEECBOWTREEMNRRLOMTEICAEORBREICSH D Z L L
Mol ZTROHDFRERIT, —AT2L—BLTWARVWESIZAX DA, k
GEEIBWTIZEVDT R LEOREREETT VA VHOZENFE D L
FICLZEMIZHE R DTS WEDICEEMERICIOAZET LR L L TEN,
FEEBEETEREEZHEOITRDVICE VR 2GS LE ERE L M
WENRERZE DM HEDL R PS> EENRE L ZOICE ERKEEO M
CICDOREETLHHE L TENTL LM TEL. 7y RT YAV EEZET D
LT VA UBRIT, M OBELMEMN E OEIEICHE & FIRICEBR L
TWDHEEZDZLENTEL, ZOL I BREBMIEATHRICENTEZ I HE
ENTHEY (Walsh et al., 1998; Xia et al., 2016) . AHFE O RIZ., b D
B EBEANTHD, SHIC, TNOLOREIFTHICHEMDOR LemiE+ 20T
2L A HE T o bR REIRER OB ITLORIT DL LT, mWHILE
REERLZDEE2OND, L, BREMIZE L2 METo itz &
I LR T 2R EooEAIBZEZEAHT Z LR WICHBERITES LV D

DOIERB 2R L2 b bT Rl DROENTIT TR,

F3IE FLH
KEDGHOME, —HMTIEHLIN T vy FTHFA CEOZTEE L EIEWEDH

BB IRA R L W T A VBHEORR Z R#ET 2 IHENEEOERIC
FLTIEDRBEZGZLARBENDD ZENPWLNI R, £TD T
HZEBIZEIRMEDORAMFE O " REZ &R E LIZBRICITEEERICH L TARD

WBEHEZD LB TEL, 2ORIZHOVWTE, BEEMOREIZ L > THE
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FNHCTHRET LA INREPNRICHEELZEZDTREMEND D Z & 2R

L7,
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F1E REHLAEELCEXXEORRNY

FIE MEFEEEZLEORE

BHIZOVWTIHEAXDOAIZANDI LD THY | BE-LLITKRE LT —D
—RNERD, TOAEEEHRO FLEL EITHEHFEL TV T, BHENZ2HKEC
AR E b B INATEYD, —HOBMA—T—bZORFELZIG L TWVD,
BAAOHEICOVWTHRHTLAEMERITZCT V7 — FCHERVFAEZ -2
ELTELORHFEL THARBRBBZRINTNDL, TOHFRTHRELLTETDL
NTWDOR, THNTOXERBORE) | [HT - RO . T
BE#HomE | ¥ A—vomE], Toa—¥F—>2rooEFEE, . 7L
— LD REBRFF LN TWD, 2O X5, EWMRIFEMELIZHTY
DN RGO REREOEBIIK L TEHEZIZEBIZOVTIEHRBRFT ST
RN, REIZBWTIE, ZOFBEICHSWTISO v Y — X, HACCP, FSSC 72 &

O 7RIk B4 — 2 EREEBROT - F M EDEDL I LT EORERK

RN

2 SEFEEERENSCEEMSIIBE

F1E HFFE

(1) WHALEH
GREEFERTHRRALHICOV T LA OFE LI, L BRRS, ¥ %
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