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. IRENSRE
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» BHREYUS, SR A HBREES.

. BMTHEER
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. NEHEHIT AR ¢ SRE, REEHKSMITE o RE.

B (TF) AF: w(q) = w, + by

- B ARIRERE NS w, M bORE: v, 2EETE, b BEEE.
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. RERMEEMESE: w(g) = w, + bq.

KoERRTERERE w(g):

o MRK=IEH, FHLER K=ZREREWA U < 0, AFREFFE 0.

3. WEHEEBHIZE a € [0, 00,

W

—~

- REFK=MWE=E g =a+e, EF e ~ N(0,0?).
NERBER w(q) ZTIRMAK=, BHLER.
. SRR

REZNFRFER, HERERALHERE.

REIFHREN ¢ —w(q)

K= XRERY, H B MR REHEIEEL IS XFLEE (CARA):

—exp((— rlw(g) = Cla)] ) = —e wta-ce)
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HA:

« KEBBAME: Ca) = ca?/2, BE ¢ > 0 BIVEATER; B8 r > 0 HETKZHLIMR
FREAZEE

« BARE Cla) U(F)EBIRHHNKZ B KK

5. BREYIINE

AP EANERBATNRRER

L EMREZLMEEE (wy,b) 7, K=ERITH o REACHEIRERA.
2. AEFAHERZIK=BY1TED o, EREE (wy,b) RERWEHERE.

SRR RSN Sk Fe e P BT S T (AR AR AL
6. EEER: TEERE

SRR ERICHEE (benchmark) BT

- ATAMEREE K= HTH

o LR, AFALBT R TRAR, REENEARMBBHENERE o

» MRK=ZWENIEEARFT o, A HERIRE
» bR, RBZSRFE IR AR, K=m—ESEREHIEE .

s NENRMAEGEAREERTSK:

» (ATEIFRFRER) K=8HiEE o
» HIK=WENIEEN o B, REZTRIREM w

. SEHEHARN (a,w)
7. R /FRMNER
BEER (a,w):

E[—exp(—r(w—C(a)))] >U (IR)
FENTASRL AT, El9sh (IR) LREEN.

— () = C(a) - 2 )

o PRFEBLEHT RENRMEASTE w*(a) fENK=1TEN o BIKER.
o REINRMARIAE N AEERENRNITH o
o % w(a) RAATBHREE: Ela+ e —w] = a— Cla) + 200
o RENRMAFERR: max,.a — ca®/2
o —MFEMH1—ca*=0=10a"=1/c
TEENGEH, ATNRIERE:
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a* = — w* = —

c r 2c
8. EER: F—RIN (First-best) &F
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o TEEXLEY, HBHERLIM T EANMZ SEBANE—RI (first-best) SEC.
» X “tm” REEMTME5A: K=MAH
o RAUHSENERERTTTE:

L. BiEE o BHSRMH, ENESUARRD = bkl
» BHBABRRAER C'(a*) =1
» BF g =a+e, SHRLFRR=IEEN 1
2. REENDESANBHSRMH
» K=ZEELH v, FEBEAXKL; QB)EEBIE XK.
» BERE: BT IK=RAPLRER, MABRKEPHER, iLK=/AEBRE—EFfEHERK
e

o BMNETRZEER, SEFEERXRRZR:

» K= EHREEFBRIIRMH;
» [, BHEPK=WRAERE (ENK=ZTESNE ¢ E98)

« —RIFLERBEEENEIIHEEREE RN (second-best).

- BRFE-—RANEEBLER, @8 EEXNISEFERMIRLK.
» XEBRIRK—MRTT LUBSHTE A BE BRI SR

9. XFARIEEF: First-best #l second-best

o BLZEE first-best BIFEN “&RM”, & second-best BIFS R

o BERIFF first-best EEA “RL”, AAESNRMREFPHIRMN (optimal) R, B4,
first-best BYE B optimal IR BIEE F[E].

» BOARIFHR first-best HiFN “B—L’, XEBEI P X PFEFEHNENE.
o Aid, second-best XMAEIFEN “FE M7 H ORI MFEELZBERE. AT R IR
i, MEAKR AP HEEAXEE.
RAIME: “first-best” F “second-best” XFMAE, /DA LUEHZITRHIEFIE B + 2 E:X 3t
REXTFHIRIE (AIRENAERE) MEBUEEZE (MARERE) B9iTiL.
BRI, HTABuE—F B, A, REZR I FEE B i B Em, BiNS%i%R—
B (EEE) 5 (EZRE) . Wi, REEFLELSEEE.



	线性激励合同: 模型设定和第一最优解
	模型设定
	线性工资合同
	动态博弈
	效用函数
	逆向归纳法
	基准情形: 无道德风险
	基准情形: 公司最优合同
	基准情形: 第一最优 (First-best) 结果
	关于术语翻译: First-best 和 second-best


