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BEFDOEAT BETSuT s FOREEREONED) IOV TOERE, RRHFE
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EREALE. XX FEXPTNIERZINET I ENTEDIDOIIILT, T
IIEBINET AREE BV E VW REREETHD. AR TIIREIC, BENROMERE
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F—U— R, TRA—R kL7 Yy, BIEHOERINE, RERORE

1 [FC®HIC
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LITFEL, REETHD. 20X, RENEHODIATEMB=DIZaX MeEniTiTh
ERORVEEITE, SITIICECERINESEINE I NEREL, NESEZITINESE

LW b, BEIHERINET IS 2T 47252 2000ER6$, #ic, ESER2N
EOPEELVOTHIL, BEIERNETIA Vv T 472522V Ed L hiE
2BV,

TR OBRNEDODRE NN T IBICEE RO, HHRNESHEESHIZRTEE LY
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2., (RICROMREINICIERINEZTbRP o7& LTh, BRIER SRS HET L
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2 ETILDETE
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1o, EEMERINEEF LV OIEAR & LT Sappington and Lewis (1999) 2% 5.

3 MRRAOIE BRI B BB L LT, Lewis and Sappington (1997), Crémer et al. (1998b) 234 %.

4 XY BT, FE (2007) TRENEME G > 1+ [(1 - p)/p]A0 bIRETS. ZHITBEMASHAMR L
RBEDOEMETHS.
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TEZLNB LRETS. fk, STOMAE, FIFRAr — I »OEMHTHES BERA C()
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BEOI>0IZHLTC"() >0 2RETS.
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1. SRITREWERTTS.
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1
max 0, Zﬂ',[ﬁ,l(mz) - r(m,)] (7)
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FNEETT AT STV E X, BHOMIEI,
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=1

L7220, ZHRKRRUTELW.

1
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j=0,1 |~
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Eh IRV ERETE 52 &L 25T 55,

B8 1 MR RINERZ SEAEEORMICH LT, ERCHFRNELZSET, RA—
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5 Crémer and Khalil (1992, Lemma 1). 73, F#E (2003) £ 2 HBOSHTE, 7Y VI VORFTHR
WAEBEESOLEESHA = XAMMIBEL T —V = v MOEBINE S8 5 80% R 58 & HFRIUE
SEARNRWERDIMELERLLELT, AL o0RWE BT EH-DICHE 1 2R, ThEZEA
LTW3a. LaL7ads, Crémer and Khalil (1992) A#EHLTWA X 512, Ml 1 2EHT 28I RHR
BEBEATAZLIZES TRV, I TARETIE, Crémer and Khalil (1992) 9V, £ 1 #3EH
L, RWCTEHRARBLBEALTHEIT (FV o) ofBE2ERLTI LI FEEZ LTS,
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8B 3 OENIALNCRITOPR L MEICHETSD. GET)
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A 7 OEFEOFRBILHK, T7obb,

Oolog — 19 > Ogly — 11 (ICo)

A TIARWS, Lzato T, UUT TR (IC) # BB L ToH T 5.
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FIHORX (ICo) KM T BT/ T Va REMNEICERICRD L E2EATE 3.
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Bbin. KiZ, e=072561F, BE (P) I3BENIIIELENL, AHEREZFO -V
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FRABREMOERE LRV, ERTELENOESIL, CESTMBEREAETIHRL, =
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LEX, Fa—l - Xy h—&lEEROTEETSEL, UTOL SRS,
(1 =(,\+ —ﬁ)o—ﬁAo 16
c'(lo) v 0 )%, (16)

d(l) = </\ + ﬁ) 6, 17)

Te=0%b6iE, (NOC)ixbolo—7r0 >0 &,2500, (IC)) ENAROEELY 011y —m >0&23. Z0
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(21)
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L0, ik, (17) BLT(19) LV,
C’(ll) = 91 (23)

LB, ZhLDRERIT, FE (2007) OH/NBRLEANTHS. THhbb, FEEHY
(NOC) 23E%h (v>0) THhaWRY, FNEMRZAT 0 OEANEITED (o <If®) 723
DIZKE LS, BEM2ZA T 0 IEEICT 7 — R FRR DA (I, =11%) %BRT 5.
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cﬂwz%—%?Ao (24)
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7o, EABEOTRIIE, FE (2007) OWBIRET VKT DIERARZ A FOREEAE
(Ig) CFELW. K1ix, BEEAEOREELZRLTNS.
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DREIZRESND. ThITKL, (22) LVBALARE S, FIENLRY A TORBEHENE
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c'(1)
6
6o
6o (mA1=P) g
p
1-p
f— 60— P_Ag /
1 E §
0 1=1, Iy lgb l{b !

M1 HEEAREORE

HINEaR b e OB E A2 L, MFOMBFR%L Crémer and Khalil (1992) 0oz EIE 7%
BHHELMNILES. :
ly, % e e ROBERTEHET 2.
¢ (1) = 8o
g =p(1-p)f*Ad

ZhbnfEk
e<e

Lo <1’

BT, OE, (22) XDEBBNBIPEIMR S A TORBENEE o(e) LB, 25T 5
L, ROGERIERTE 5°.

9 Crémer and Khalil (1992, Theorem 3)
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B2 A2 Y A TORBEENR

W8 2 DR T A TORFEEALREIL, e DEIZIELTKRD & 5 12E{LT 3.
e<e = lyle)=1

e<e<e = lyle)=
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ZIT, lo(e) 7 F7EK 2 TREND.

LLFTiX, Crémer and Khalil (1992) iZffi~>T, @22 =>DRXTF v 7% &L TiH
T5.

AFUT1: 5750 PaRBMANL, e<eDEEFTIT0ERVBIORTHSE. ZOBA
i, lo(e) =1y &725.

(REBA) (19), (20), (22) 3R LV, A=04biFpu=1-p>0, y=1/p, lo=1, &%
5. EBEH (NOC) X% 5 THIL,

[
o = — +0o£0
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L5,
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FHEBEFIK (NOC) BEZ TRV (e >e) »HikldHad. ZORWTIE, FRMILHK
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FB52BZ L T77— A MR MDOEBABEEERT DI LNTE, AT 4 TORE
BECRW. LELeRb, e METT5E, MK (PC) 0L b, X ToOHIKAD
LETHIALTHIRE (e<e<e) &b, TOLIHRREATIE, $RARY A 73RN,
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2THZLICE BRI E BRNEDCRBNR+HICKEL Y, BMEIH (PC) DABEZ TR
WIRIR (e<e) L7235, ZORRIKBWTA vErT 4 7RBIIELIER L 725, 81T, 5
ERESLH (IC;) & HEBEAK (NOC) T vhEII LY 25X B MNEREL,
FDOLY FEERT DO EN R Z A TOBABRIIZOTRIZEZETHDOTHS.
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AFETiX, Crémer and Khalil (1992) OQHTIEIL LN S, RERBHOLA T (BhFE
HIDFERIRAID) IOV TOFERE, I XA MELTTRETINE I DEBRTEZRADOT
T, 178, EFTHLILELBNENEHET 2HEOEBERVREHI OV TR L. B
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