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partner ) A » SRRBASTAE » LERERWERBRIBE ( risk a-
verter ) L EM ik % ( risk indifference ) + LERBHEERE ; BRIHWIE
Sk 4 F R BN - BISEESIRT (REUE ( 1982) ) o OREFRKMIA
EEE : RIETPHLRERENEEREAMNENRAGRERAN - BRE
AR AR TSR AR ERAREGTR L ANSRFTARRARTR
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BABARERY - REFARESE L+ K2R ERERBARH LR AR
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MWK - A EEE AR TR RS - N AR SRR » A SR ——
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ER IEH A E T S R FEER » TRERNERE LSRR » FRER



- 290 -

RE R A BB E M o ZE T E A AT IS RS NS 6 R B RIE o HR
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K=1-0K . | (5
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ST ~ AR T4 ¢ /A TIAYE B AR LU ISR » 15 70 Ml 8 DA Gl SR
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C1+p )+ BRI SRR RIS A ST 1E 8 FIRIBOR © 2 » ME ERASH KR
HIR + H08E + 2 TSRIERAEATR S HERE ( leverage Yo 76 FEIAR MISRA :
HRFIHAR B BRI MRS - BRI 0 ERS R MR AT B RE 2 HE
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A BERE—-BTEES | ATUBEE MRS 538 SRNEG
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R R B TICEHE DR R EE R U B - HR S BN
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WA  BRE S BT REEREE SR IR EEE B E S S
HE s REBEE D ERASHSENER (EMSE (RE+—E) ) « ANLH
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RERZ B4 - BOFATNRATNEEEHECRNERES | RAZRY - Nz
RRHIG B B IR SR LWE S 140 TR  » Wbk AT
me 1. PAREEERNS | MAMNS « HEARER » WEAE > RED
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HBRAREABSR ¢ + M EHBARERE BARL AERLEZLEOLE
o EHK | BARARERRBFTEZ2ALER - ADHRAE TELBE
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B BYIEARBERABRTAREZE - B EEAMN A « A RS BHE
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BB ERFK — R SRAFRMREERREREZE « B SRR R IS
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BATRE—EREORERERSDEMN . WRESAONSLE
B T FOSHEERL
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A B+ S B T R o VR B R R R A |
—ﬂ(C.H)%=—a(C,H}%=—[P—r(L—a)) (12

#thg( C.H)=—C( Uco s — tmotlg ) / Uottn =—H( uzntic — catm ) / ucttn > 0
. S RMTE 2 BB AE Y ( elasticity of narginal utility ) o E&—0C/
CH— o H/HAE B aTE2R NN i SB A R » Witbo —oC/
Cpo—oli /HEHEZBEALHMEERMEY ERT EARIRFME M (1-
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RHEE SN BEES  BERFNESRANRBAFBREZTBANE ERE
A 1EE ( life cycle ) XEFE EB—BEESR ( Blinder ( 1974 ) J o
KAV S8R AR © H—  AUBEABRE T ERIEAAER (B<0)
L HERH C 6< 00 MEAFBC >0 ) =M » 04 WA H S RE A
KA BEORESRSREAE (r(1-7,) ) » HERBHRABSRBHES
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(Lot ) AEERRTES ERD R AN RS - 554 ERE S
o 8= REEARARY @R TRYMEERMRERE . BEAGRZE
BERREBEENFEAFBRAG LM ARE » FEA BT ML ITRE AR R &
BERARELSEERASOERAFE  RESRBRZESKAAR » 1HE
BRATBOFSRIENE - FEREHRE » BHELEEHFRABERERME
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TS » BH RO BEEIFEE R HKERR B A FARRE o HRFH
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HEEBRAAABLREENBENER  EONSSEREHE NS HER
BEMEE . AERENB—EHR > REORABSERANBRAAFNBREZHE
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N REHREITH

FELLRTRA R E -
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TABHEENSR BANGRERNREL KEGRMAFHSPHREL
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EEFAHHADHSBEEIBTRERTA :
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ot P ZAERESNE (R TE aREXETESEAERSH
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T'za
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RYPT=C1=7)Cl=0, )2 M A » 4 v 4, FAREBFRRETHESD
K » AFEAEEAFEARSME K B & EHEBB-( costate variable ) + T LB
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' BESRABEE | EEANN - BEFSBIBERENCOHBBEBESRARA
 ERERERAEEEREOBEREG  FANEBASBOREEESHE
MER K - BAFBRE «, » BHEEFBRE © » BEFWEREHIEE Y
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g LRESHE— . T
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2 S T A B BT R R B O - o SR A R R TR
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T
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L= e [ u(C H)+ 2K+ L, K+ LA+ 2B+ 2,4 1,0
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+B+0—(1-7 )¢ )—¢: {v—(1-% ) (F(L,K)-WL
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R 1% > BA(LZH— A ( the first—order conditions ) 5
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ua( C, HY=W(1—1, )2 (A-3)

F,L=W (A-4)
Ae=—(C1—7, )2, (A-5)
As =Ty Ay : (A-6)
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