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58) 1 ICRIT B ETE RO 5% I X Ao e L OFRER AR TR Y | HRBOKIX
"poorly targeted" 7= -o7c LFER L TV D, 7272 L, TBURIERICE » T T
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etal (2021) (%, 2020 4F 10~11 H 227 THJ 4,000 it U TR LR O H
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BARBITIE, YO EREDFEL, THCERE WO L AFEER A RA LT
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B35 Z LN TE, FHAHIMEME SN DD, BRE DB OYRRCH 12 7286
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RRRF R AL N 5 FE L EHEEAMLTTS — Lo
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—F. ZH LY U EREN~ T aOEFEORIEIREICH 2 5B % BB
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B AR HFLER, ARG ERE S 74 AL — MENDRH L TWS,
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EBITDA (earnings before interest, taxes, depreciation and amortization < Fl$Af( « BiF| A1 « &
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N7, Zo X 512 Adalet McGowan et al. (2018) <° Banerjee and Hofmann
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(2021) 1%, 5 L7eifgta&BHIc, [V o eRE] I~ 7 nORFRUIZIE LT, Ao & X
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3—3. EITHEDFEZHAEHLELRE

(GRERHE)

WIT, FPEROEREPIEE 2T, FHEICBIT AT HFEOERZHAE 5
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BML T, L, SEME LIEKETHERE L 0D, Fiflaoo oAb
AJEYLIE DM IER L7z 2020 FE ORI A2 BAEFEHETAH S L | RYYIE D 2 % 55 <
ZFTER c B —ERETRAEA L TWDZ ERbD,

15



HUNEZEIZOWTH, K 12 (lEE) X 13 GFEESE) CHRREZEHRH L T
Wb, Ve REERR (BFEGEE) 225 WTIOZERED 2010 FEH 2
FTTY U ERENEIML TV D, FERLEZEICHOWTIEL, #1528 - /NEERIEIN - #R
BV —ERETHREERZLZLEDEHDOOMHANRH D Z L bbnnd, HEKLNAE
BRHDHE Pl aa A A EYYENIER L7 2020 AFEX, B - BT —
EREZ PO ERENREIML TV 5,

FEWT, VU EREOTGIERNAE A TAHA LY, K14 (K{E%) K15 (F
IMEZFE) 1T, YU EREERD 3N — T3 T ORLTWD, Hikse i AR
X, AT SRk LT e L LT S vt Eor T, TR ZE ) 13,
S Ty e REE LTI En e d, THHAEZE) 13, mic T E
TV e REICH SN TZRBRAH 0 | piliTIEy ek (Baefk) 7o
TWHED, AHIFHOY CEREICHHEINDG T — AT, i
HHAEENZ VT E, BREOHBRHENIER TRV L Z2RB LTS, RE¥E
T, 2RO DO HRIIENL THERE L T D, H/MEETIE, MkeihaZEn
—EEAFELTND Z ERNbhotz,

I6Z, Ve ELFEHEENEORREAD DT, AKRIED (2022) OFF
ECREZEOTBEFENEZEARNCHEGE L, 8 Al MDY v B s 2l
DT HONT, FHEARENE (2000~2020 4EFE) D43 A v 7=24 (X 16),
INnEHRDHE, VUEREIL, ) TIIRWREICH AT, HEEEMED SN
EFIALE L TEY . AEEMENTHRIIRNZ E N5,

(TR DHERER)

BRI, Y EREOHEICH T > THWZAZEMFIZBE L T, BERIEEEED
EREITY, 22Tk, K3 (ReF) LK4 (F/h¥) CELY el
e [R=2—2) L LTHMT D, £7T. @FZEHIZONT, Caballero et al.
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