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BT RKREERNRIER (BIRSARERRER=/1TH) NN ASRKLEME.

o RNEINTIHEEE w(q) REEEURT W ¢, NEEEVRTENIKE o
o LEEIRVIIEERE RN ’J (second-best).

HBEEBRLERSE w(q), BRI LUEI KK =ax IR, KT HiEFRIZE K
* a.

EXRBAEANR=RARER], Tl e R T BN BIES D i U SR,
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o RIFFORREE: AR—1T QE%WE&?E.LE&EM SR, BAHE DU
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MRENIZE Y ARMITERIES %, S ENBANE Z = InY IRMIESDH N(p, 0?)

o WHESHHESRITERPRER. tﬂ%ﬁ"?&&ﬂ’]ﬁ:ﬁm SHEIENLE (MREMNTE,
B AONIRS), WRESHHEREANSmR
o RIFFORREE: AR—1T §§%1¢F575$_LEISE$JI SR, BAHE DU
RT*&IEII_;\

X ERIEZS 73 o BYHAEE.
2

E[Y] = Elexp(Z)] = exp(u + —

2)7 ZNN<N702>

o AR Y BYEREARMNA p ABX, A o2 X
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ZIEREL R, REBXREFNINAAES (BFEFRE) NAEXRIERE
ElY] = exp(pu + %)
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FegAliR: MIESDh

ZIEREL R, REBXREFNINAAES (BFEFRE) NAEXRIERE
ElY] = exp(pu + %)

E[Y] XTF o° M@ E AR T

« WRHREE (o) SSBEZHNREE Z
o FEHTIRY = exp(Z2) SWAIBERAREE Z WEHERIE; R, BERNEE
B Z XY BHHERIEI/LFAE (BT exp(Z) JLFAZE)
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K=& LIR)ER

K = BVE L 1ba)E:
max E [—exp(—r (w(g) — C(a) ))]

a>0

o« HAA w(q) —C(a) =wy+bg—C(a) =wy+bla+e)—Cla).
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max E [—exp(—r (w(g) — C(a) ))]

a>0
o« HAA w(q) —C(a) =wy+bg—C(a) =wy+bla+e)—C(a).
i8] 14 B TRERIEX
E[—e—{w(0-C(@)]] = E[—e—rlwotb(a+e)-Cla)]

_ _e—r[wo +ba—C(a)] G%TQ b2 o2

5/ 16



K=& LIR)ER
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max w, + ba — C(a)

a
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K=& LIR)ER

K =R E L
max w, + ba — C(a)

a

— s fe

b=C'(a") = a*=1b/c

o IK=HIRMBNIIEE o* ELLTRER b, REFEIREHESE ¢
o XIMBNEE of MEXRTE w, X
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IR 95k # 1C YR

AR B LR B K =R —r SRS

a*=0b/c (IC)
o RENMRFERK=ZMNENIREEN o, RERVINKETE b = ac

K=RIS525R:
_e—r[w0+ba—0(a)]6%r2b2a2 > U (IR)
e AN a=0b/c, E5LIRAEN

b 1 —In(—U)
wo+ 5 (5 —r) 2 —
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Elg — wo — bg] = (1 —b)a — wy

8 /16



RE)RILILIR)E

RERMACIRI Y B AR &

Elg — wo — bg] = (1 —b)a — wy

LR F T
, b
a=a*"=-
c
b? 1 U
wy + 3(2 —ro?) > -

o F—NIRBHIMEBTAR (10), FEZNYREMNMAIEM (IR), HF w = —In(—U).
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%R, IR ARZER.

RABIRBENERRE, FRI LI R0

max —|— (— —7"0'2) _

(1—0)b b2 1 u
b C 2 ¢ r
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nE)&LEME:

1
b* =
1 + rco?

., u 1 — rco?

wy = = —

O 1 2¢2(1 4 reo?)?
REIRMEET, K=RIZZJI/KERN

* 1 1
a = < -

c(l1+rco?) ¢
o o BEBRTITEENIRIBR TRIZSIKFE 1/c.
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ELARFRS D th

B 1
1+ reco?

b*

8]: REMAIRAREENETHA T (BIREER v B1R)?
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ELARFRS D th

1

b* =
1+ rco?

5]: REMANAEEXNSFRaFTEAE BIRER v BK)?

r Eﬁj(, Eﬂgﬁzg}f/u\ﬂﬁi
o ¢ WK, BB ABNAMRKAE S
e o2 K, BIFHNAHEMEX
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ZRAT “MEER: ABREFHETRAEKT ¢ NARSIE wy, AR

R ow, .
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ISR ERMEY

BRZ: ZMSREFMAERTHNIAESR (BlEE IR A IC YXK) RZE(RFE]) &I
ng?
ZRAT “MEER: ABREFHETRAEKT ¢ NARSIE wy, AR

9Q

*(q) = { VH if g2 q
wy, it g <qp

o« XS EE&RFR Mirrlees feH, EERXFEHRIR/I shoot-the-agent contract.
o shoot-the-agent contract @ —M BRI A, ERTIZERMN K== HNETIIEE
}IEEI:I /\EFH:II/R:tI 4o Ile_;/\HE;1EEIJ\, uﬂBlEl%.l qdo - % /'J_-_'\/ -
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apel: WL IE HIERFEMBE RIS wy, w, M g, RERVEAEFIRI LR @IS —&
iBH.

o JERRBRE. BEHEBRIEF I LUEE (&REIL) XZAEF (Bolton and Dewatripont,
2005)
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el 18IS H IR EFEM B E RIS wy, w; M qp, 2ENEREF AT ULREELFE —&

LIEH

o JERRBRE. RMEBRIFEFIUEE (GEIEIL) XA (Bolton and Dewatripont,
2005)

XA ™ BT ¢ ARMIES DB X MRIL

. MREEB A B ( BT o RS RBREAN), MEAR
TARWHERTHERBEE—RMER, #ELNADRR AR Sk
LRI DB

. AAWBRARIEE TR
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Why linear contracts?

o BALMESRENABTMSLFKTABRMNE, BERIULF ZFE. WTXITF
L, AR AR BRI EE R M
> WE—: FREARNBIRE, KeEiit B R CEHEREFHR S
> MR ZMEER—EBRERIFIVIER, A EXEERERN M B REREERHTE
Zl|RY
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Why linear contracts?

o BALMESRENABTMSLFKTABRMNE, BERIULF ZFE. WTXITF
L, AR AR BRI EE R M
> WE—: FREARNBIRE, KeEiit B R CEHEREFHR S
Im=: i eF—ERARERIFIER, FEXEEREI(INEREREERHIE
Zl|RY

Holmstrom & Milgrom (1987) 1A, &IE G RIBMBFETFHIZEE:

It is probably the great robustness of linear rules based on aggregates that
accounts for their popularity. That point is not made as effectively as we would
like by our model; we suspect that it cannot be made effectively in any traditional
Bayesian model. But issues of robustness lie at the heart of explaining any
incentive scheme which is expected to work well in practical environments.
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2. (FREY) FRMEEMERAARE, WRENSERIE (5190 « D HERER) B
o« WAICIEE M S RIFVREMSE, ESNELBOEERRE LT FMAAE.
3. (IH/E1%): MtEERRER, FETIEHEMER.

o FAMIEIL _E™MRULARE 2 S EIFTRET RAVSEFRIT AL, B RIEE EERBINHIL
IHRZEA.
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