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WEEZERIF Yy v 2 - 70—ThH ), ESFHIIBVTHFyv a2 - 7u—IlT5
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® 7> (Subramanyam and Venkatachalam, 2007) &\ 7241 57 5 FEFEAY 2 RFEEATH LT
ETWV5h.
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TORETHLuHIE, INHIEFEBERECEATIRERKICEI o THho L b RELEE
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Dk ,ﬂﬁ,#wyv;~7u~,77»—7»%ﬁ%¢é:tuib,:h%®%
e, o8, KoM ECEREIRTAZ LN TE 5.

3 HEHEROETIV

FEEWIEDFIGE, Fv v oo T0—, TI7V—TVOREIIED L) LB E2 5250 %
Bt 2 2 LR BOHNTH A, TOHMD 72812 F 3, Aghion and Stein (2004) % fij Hi

24%bh, FEBHIEELLZVWERET S, %5, Dechow et al. (1998) 13 F & L CEEEHIHAEL &
ETFWMIOVTEREL TV LY, FEEHPHFETL2ETVICOVWTOIRF 2B hoT05.

» Dechow et al. (1998) T, 7e#HE&EB L VEHBEOMIMEEE L ZEEL-ETVEREBLTWAA, 22T
ITHEIE P IXZE L T v,
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MRS 2 BT BRI ER 2449 — 7, HREls b i3 O Mg 10 U o2 RS 5,
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BTILEDZOL ) EIEHE, THTRIBETELVIDLRET L. 72, FHOLHED
FIAREZE L LD IHEEFEORINICAMEAET 200 L T4, t IOREZEDE o, &, T
BOREZEZLHS VWb EEET L. 72751, FHOKEEDORIL, PREA, 58
VDEHRGAII Lo TnB LMo TWwEbDETH. TOI L %a,~NA, v LERL
T4, T2, t—1HOREEORNIE, t MOMDICARERE LD LT 5. Lo T,
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22T, t ORI t— 1 WOREZDORS) 0 CEET 2O LIREL TV Y. £72, s,
RIS £ 2RV, m, SRR £ BRI TH D, IS ETTE T 5\ C BT i
THhBERETS. 5, BE U m RENENRO LS ZRELbDET 5,
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T CT, e IRBEEIE BT B AHEENE, eI HHIRENE | B S B AN & D HERA
Bchh, TRENIEBSIC L2, ef~ N0, v*) BE e~ NO,v™ L § 5. F72, €
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Q Z¥Dy DEIGOHENIND Z L2 EL TV 5.
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Y ZORERL, BHFRREEPEEELBVIREBIZEVW T OMET Lo E, TOREENEST2HTHZED
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UTFTHTL2HA @) O m Il&dTw5

5 Aghion and Stein (2004) TI3FE % g, IZETHIDEIZIC X > THEEZZITLETFT IV TH L)Y, K TIIHELD
TOFBEPIEMNIZGZENEETVELTWS,
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2y 5.

T3, BUREIE B X OV IS LB T A ANREEMEDS TN E {, FEOZED 431
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