DRiHES F??ﬁg,\?:ﬂ JJL:%—L;'

n M~ R SRS
= 2006/07/01




K&S1986a, b




a3
it

=

Maddox McElroy and Siegfried (19§
Ea« E R l’%ﬁlﬁ%ﬁj&tﬁfﬁ‘ﬁt pRVEs [ TS
TR PR BT R B e -

>

ﬁsﬁﬁ

“:’r

i+ :ﬁ* «TPE]‘[EK?T[ e F;qﬁg}?r@\l

Fershtman (1984)







+

. 7&?1/}[*;]’%[’ '|~ Hotellingf8LE| 5] »
awﬁﬂmqwﬁﬁgﬁ’%ﬁm%
gt?ﬁjﬁﬁ (B ﬁlﬂ q tﬁ, L FﬁJ E o

._1



—

A

[a

1 BEART



a1 HIA IS s

o S ST U PTIAT BRI ARy
O R 53 A

1= [+ g -ps  EHTAGE

up= (U + apqet t3x)-pg « Hii LB




\.l«[l

.
I-

tB
T

X)
t, (1



?)jﬁ 27 fﬁ;;j J 7F’T) "Fl




4/

s

-
M
=1
I}
fm

% Elfj

)
s

\

R = usBY R BEERT R

' — P+, -
I(p-’l‘PE}ZEE Pyl B
[y —fE — o, — g



+

o YA+ BUFINEERELTY 3 IR £

T4(P4.PB) = (Pa— €q)*(Pa.PB)
me(pPa.pa)=(pe— ce)(1—i(p4.pa)) -



R R TE R AEK A BB ART— R 35
o, D,—2ip+h-a+¢,

r: :I::} '
ap. f+1 -0, -a,
—a /[Q-A 7
= PR
&'m, 2 .
5;_::':2 [ +f, —o, —a, |



g

Pi= [(—ﬂ"j — ELTJ) + (EII"' I-j) T (E_."-I_ Ef!:]:l."r.?)



2 fE R



2= ElEr_.
1 E:‘_

e ST BN > (- i R o e
AR > TR S (TR )




o i

i
A »

LA

—C5)]
g —lC

2o5 + 21, +1p

[_':'f--l o

)]
Up
tg)—(ay +
ST



+

I

l

—fA
LY
" T

Ef‘_l‘|‘f5 < {}"_1+EE'E‘|‘-I:E‘4—E3}
= @ﬁ?JBJEUF[Tﬂj@J X=0

] j‘:‘[
f4T213 = 24T az-(c4—Cp)

WA I R =1



i = T T R

I@E‘[ 'qr \f{fﬁl EIJKA AN A )
QWFQAF[&BJEJEI i | F sl JZ 7 :@Hl

- mﬁﬂfﬁ[[’gﬁpﬂp\;{%p °

@ 4—Igtcg—ca=0

« [/ B
ag—Ilstca—cg=0



[1 A

-1 1?}%"?{2@%‘% (B) it ﬁ,yw' u, =
0(u;=0) - rﬁﬁ AT = lﬁ?ﬁwu
i

v



.\ %J Z2hiiE (Eaiﬁ&%%& FW)




i s 7 O] B

w [ EIASEBE VI [ EL TR (2 0.0520)
B i) =%,(py =(utti-p)(ti—ay)

03(ps) =1-13(p5) =i * ty- ps)( 13- )

é’ Il
—=I[]




—

7

A - BE[(—J%”\]EE

Ta(Pa.P) = Py—c) X, (pg)

FF

5k 02 FW)

o U-'?.{ -pﬂ) = @E - ":E:H:l_ 15 (pE)J



F

[IREE ST

=T

F:' |

FJ’ (5t 1% 72 FW)

M+, +C

Ba =

2

U+ g +Cg

Pe =

2



O [’r%‘ﬁr HTi{pJ} = {’5[15'5}




T T A A

(i) ag 7 (ap<ty—cytcp)

\

s

i) aghy (g 13-4 T C)







A]Eéjjz

AR 91 TR BT

HIIT] |2

e L ARTERE 91 R S o ]

IS

TS TR R AR -

i

UTHE I



i el

T ARARES A PR FR o o S e AR
FIE ™ [ - j




M

R ARV TR




1 ﬁjg{t‘@,ﬁl Jg\yﬁ;f n
! ] ) EIJ 0 Rl T B
£ T E= AT @E%Jﬁ%miim

=
=
=







T

1, l
W = j[u s0,x,+(1-x,)-p,Jdv, + f[u =0 (1-X5) + 1355 - Pa it
0 AH
g l
+Hpx,-¢, jdl_d]-l'[pﬂ(]_ﬁﬂj_ﬂﬂ J.dia]
ﬂ 7
A g a oy b

=(+a,5 )8, 41, (%, ~=)+ [+, (1-1,)](1-1,) = t,(1-53)~¢ §, - ¢, (1-%,)
A ) : .



+

(et GRIAR  RERNEA N RRRGRoE E R ERR
oW

4

=U T 20404 T 1y(1-x4) - ¢4

o
ix;

=+ 2ag (1-xg) T+ fg¥g - Cp°



rl.

[

P

l'

Fr

j

—
—

E-I'.]’f— I <0

L |
o

Lo |
L " oy

&



4/

'l
W
ke

¥

= [y - (1= )-1- Jog(1 - 1} o~ 0t 0=



i gkl PUABE B (S

[ |
X = = -
[, +1tg—2(a,+ag)
. [.—2c,+C,—C
1_1_ _ B A A g

[, +lg —2o,+cg)

cr

3

./
| <]



+

I

l

(ftey-cp)l < 0y
o ! TR 28
. F

(frep-cy)2 € 0z
o TEH R BoR )






(R ACEL) B9 BIR T (x=0) T o
* 73 HIES

ﬁi—fzﬂ T ':Ff-}_l_ fﬁ;"E— C 4

Wg=u + ap+ ta/2— cn



+

. f\”E\TF??JA’%UFﬁéﬁﬂﬁﬂwuﬁﬁﬁf%%f@ﬂwg

i-W= - agt (t- t5)2- (4~ c3






-l

] 5

&y

Tter E&F B Z=(t+cg — ca)/2 . X=(t+cq4 — cg)/2-



‘

N
7 IS A - o 8
iwj,ggkﬁﬁlgﬁﬁ FIFUH FJ

V|




K&S1986

P EL VP INMEAR




+

£| 3252 /\“:_,_Ir;‘t_;—A 'y :,: :
mtilﬂw—?li Trf'fﬁ'ffs-llﬁ.

—a

o Pk

A




II




! N ) P
- : e
“-.\‘H H J.-"
"'\._\‘ rd
-
.
-\‘-\.
- -
- #
- -
Ty F
- -
- -
L
e NN
|i, PR
o Y
e -
X . .
s - e
H - *
H - b
H # LY
H - ™
i -
Y L ~
__________ _r' '\‘h
I w
I e
; I1T .
I &
I "
I "
i S
s
3 [
t g2 b Q Q
=1 ~ s A ool EL =D e 0 #05



= P



