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GDP t3RI%, 2000 4EfAHTHT 13.8%ICE T EAT D, ZO X 5 ITRFNFFRES., &
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B L, BAREBCKORE H RO AEITRE L T,

11
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R RRORIED L D X, A0 AL L TWb, 2002 £ 5 O 55 e
L, EEHS D OBOWELEEOFHICKE IKFEL TV R, V—<r v a v
DT 72 RAPUZ K o THRH A ZBIIHA Lz Z o X0 | etEE o TR b X0
WHIABRNRKEVEE o7, 5%ITZ ) LEERROELIALET LT 572018V —
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(4) R BRO LNTZEPEEDMHOREE > TEDRDEIEEER b v 7 DRI %
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WO AFEEESTVD), KLIZOWTIZZNETLFA, BAL B Th 5, RITHE
BREETH D, BIREHEILZ, 20 B) RDcy, [ZEEN, TOEMEBIIBEDIKTE
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%1 2008SNAIZBITHHAEEDSIE

Research and development

Mineral exploitation and evaluation
Computer software and databases
Entertainment, literary and artistic originals
Other intellectual products

O O O T Q@

2 Intangibles Research Center (New York University)iZ 361} % B & E D43 1H

1. Goodwill
Advantageous relationships with government and covenants not to compete
Intellectual capital:
Trade secrets, internally generated computer software, drawings, other proprietary technology
Intellectual property including patents, tradenames, trademarks, copyrights existing pursuant to legal system
Brand equity
Brands attracting market share
2. Other marketing capabilities including advertising
Structural capital
Assembled workforce of employees, training and employee contract relations
Leadership
Organizational innovation capacity (to commercialization stage)
Organizational learning capacity
. Leaseholds
. Franchises
. Licenses
. Mineral rights

~N o 0o b~ W

. Customer equity
Customer database
Customer loyalty and satisfaction
8. Distribution relationships and agreements
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3 Corrado, Hulten, and Sichel (2009)iZ X3 & BE D 4348

1. Computerized information
Computer software
Computerized databases

2. Scientific and creative property
Science and engineering R&D
Mineral exploration
Copyright and license costs

Other product development, design, and research expenses

3. Economic competencies
Brand equity

Firm-specific human capital

Organizational structure
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(HFF) Fukaoetal. (2009)
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Fz4 SEEICBITIBIEEEREDLE (GDPLE, %)

y REBSEEN
" w HELEE(QT HEHHEE B Nhingg ol
SRVRERR Tozrny) gwmmmany) (7THE
A A LEE 11.1 2.2 6.0 2.9
(2000-05)
RiEE 16.6 2.1 115 3.0
(2000-05)
P—t R 9.2 2.4 3.6 3.2
(2000-05)
KE FEBZEIMA 13.8 1.9 5.3 6.6
(2000-03)
EE TR 2 13.0 2.1 3.9 6.9
(2004)
mE BREE 6.7 1.6 3.2 1.9
(2000-08)
AZYT TG 2 E 5.2 0.7 2.3 2.2
(2004)
F—ANZVT  THERESE 9.6 1.3 3.6 47
(2005—06)
FoH LEXE 8.4 1.4 1.8 5.2
(2005)
o LEE 9.8 1.0 5.0 3.8
(2005)
ALY TR 2R 5.2 0.8 25 2.0
(2004)
=% TR E R 7.1 0.8 35 2.9
(2004)
TSR TERE Rk 8.3 0.9 3.1 4.4
(2004)

(HPT) Barnes and McClue (2009), Corrado, Hulten and Sichel (2009), Marrano, Haskel, and Wallis (2009)
Fukao et al. (2009) }% UtPyo, Chun, and Rhee(2010): Y 1ERX,
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(W) Fukaoetal. (2009)
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10002
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1867
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€867
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1867
0867
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17

15

13
%

1

(HFF) Corradoetal. (2009)

33



B3 3 IR E R s

=Wl
1200
1000
300
600
400
200
0 1
Japan Us Europe
(HFF) BAEEERS
K5 WHEEA N7 OHR
M R
(105 H) (%)
2005 1985-90 1990-95  1995-2000  2000-05
BB 33,877 12.83 6.66 7.99 2.37
VYT RNIZT 20,798 14.32 6.30 10.01 471
I =D TR T 2,709 12.46 1.60 10.76 12.83
SRR b ANy 6,896 13.33 7.04 5.49 -6.73
F e R— A 3,474 4.06 10.25 451 7.96
HEHHEE 138,638 11.53 4.90 2.95 2.38
BHAAOBF 2R3 66,593 9.63 4.05 3.71 2.44
B BH A 104 -5.73 -1.61 5.30 -7.43
BRSO T A A 25,245 12.43 5.26 1.94 0.91
DR ELBSE, T FER
NI HE RS 46,696 14.36 5.93 2.47 3.18
RENBST) 30,812 5.27 2.23 1.08 -0.43
TSR E 9,646 4.85 2.04 4.10 1.06
A2 A O NHVE R 5,556 9.02 -1.61 -0.88 -4.43
FHAE 15,610 3.39 4.56 0.39 0.33
A8t 203,327 10.14 457 3.33 1.92

(HiFT) Fukao et al. (2009)
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K6 HERFCEVEEDEK

(a) EEHEN 72 A R 2t
1985-90 1990-95  1995-2000 2000-2005
GDPjik & 4.66 1.10 0.98 1.53
S A DR 0.93 -0.11 -0.52 -0.61
S A FEPE O 3.73 1.20 1.50 2.14
BRI D E G- 2.14 1.47 1.13 1.12
TFPRY 2 1.59 -0.27 0.37 1.02
(b) B EPELEZ B LR 2RT
1985-90 1990-95  1995-2000  2000-05
GDPRE & 4.89 1.05 1.24 1.50
S A DR R 0.93 -0.11 -0.52 -0.61
Fi B A FETE DR TR 3.96 1.16 1.76 2.11
BRI LD Z 52 2.66 1.75 1.33 1.16
BRI D E 5 R (GG FE) 1.77 1.25 0.86 0.83
BRI D F5-R (ERE FE) 0.89 0.49 0.47 0.33
TFPRY === 1.30 -0.59 0.43 0.95
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(HH77) Hulten (2010)
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&8 EMEDOHER

oLS Fixed Effect System GMM
Coef. t Coef. t Coef. t
Kk 1.0505 *** 758  -0.4445 *** -4.32 1.0365 *** 3.96
Kgreb 2.0979 *** 12.88 1.9701 *** 27.77 1.9855 *** 6.71
Kap 9.8872 *** 5.25 6.1610 *** 457 12.7836 *** 3.14
Constant 2.72E+07 0.74 2.70E+08 *** 12.05 9.85E+06 0.2
Year Dummy Yes Yes Yes
Industry Dummy Yes Yes
Sample Size 5995 5995 5995

1. Dependent variable is firm's market value in manufacturing industry.
2. *, ** and *** mean p<0.1, p<0.5, and p<0.01 respectively.
3. Dependent and independent variables are in nominal term.

(HiAT) Miyagawa and Kim (2008)
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