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FRZERSRAE T Cdb 2 MU OA, & v T =280 R E S 1IThhb b

1) #IZ1XLin (1988), Ray and Stiglitz (1988), Coughlan and Wernerfelt (1989) 7% %,
2) HEICBLMEREROMIED Y — A ke LT, #1213 Kopel and Pezzino (2018) &
OF Lambertini (2017) 28 %,



9, Fershtman and Judd O#EREVGRTH S Z L 2R L7,

F v AOVIEBES TICB W TTF ¥ A IVHEE ORI B HENOMEREROM ) & &5
L7278 724 7% v, Chou (2014) &, BHEXNV NI VB IZBWT A= —Hi
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A H BB 2 BIRNT DT v A VEEDSME—OMHERE 2D 2 2R L7
v b7 =7 WIZOVTIE, F ¥ AVHEE L BREENOHERZTEEOW ) OEIRE ZE
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BB (Fx 2 VHEEORIN)  H X =7 —OAHEF ¥ AIUEEICDOWT
R|EAEGT S0 () FREEESET 20 (S) OBRET 5,
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observable) &3 5,
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DIHBFEOMFIIEINS, —J7, BROSIRECI, HEEVE THIRZIERL T,
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Ay b7 — 7 BTG E EERWIZHACTH L, @OdAy hT—2MDF v
AIVIEBEFOSHICINFE T HWHNTE 7 (Lee and Choi 2018, #3111 - ik
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NIRRT 5 (Hoering 2012, Lee and Choi 2018), Lee and Choi 2335 % &
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L< BRL) BaBH, LIy FT—=0H AL XPKREL UhEL) b, ZO%
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FLoBE, WEIIBITLE A= —OFH, £F v RVO/NGEitk, Woew, /3
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(1+8) (1-n)[4-b2+b) — (2-b)n]?
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