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Abstract

In this thesis, I examine the connections of stock market, banking and corpo-

rate investment.

Santos(2009) investigates the subprime crisis of 2008. He finds that firms bor-
rowed from bank pay higher interest after the crisis happened. In addition, the
increase is higher for those firms that have borrowed from banks which incurred
much more losses in the crisis. This implies that bank will change their loan policy
accroding to the financial condition, including capital adequate ratio, of bank.
However, won’t bank’s loan policy affect the prices of securities market?

Thakor(1996) finds that bank’s decision to grant loan will cause a positive ab-
normal return of borrower’s stock price. Also, this-abnormal return will be larger
if the bank’s capital constrainted is severer. This implies that bank’s loan decision
and capital adequate ratio will affectithe prices of securities market. However,
won't the prices change of securities matket affect the bank’s loan decision?

In this thesis, I connect the stock matket, banking-and corporate investment
by government’s capital requirement on bank.| Investigating the connections of
these three areas is my main contribution.

The key of this thesis, capital adequate ratio, makes bank have to consider
three factors when bank makes loan decision. The first one is the return and risk
of the loan case. The second one is risk of bank’s existing asset portfolio. Third
is the possibility of passing capital reqiurement and the incurred government’s
penality if bank fail to pass.

Therefore, bank will recieve the information about the risk of bank’s existing
asset portfolio from securities market. Then bank will make its loan decision
accroding to the information. However, this decision may be distorted.

(1)Over Conservation

(2)Risk Taking



When the prices in securities market change, it will make the prices of two
firm to be correlative through bank’s capital adequate ratio even if their cash
flows are independent in equilibrium.

(1)positive correlative

(2)negative correlative

The reason for positive correlative is that bank’s loan decision will not be dis-
torted after the prices of securities market rise, but will be distorted after the
prices fall.

On the contrary, the reason for negative correlative is that bank’s loan deci-
sion will be distorted after the prices of securities market rise, but will not be

distorted after the prices fall.

The overconservative loan.decision of bank will not always lead to positive
correlation among stock prices in the securities market, it might also lead to
the negative correlation in the securities market. Similarly, taking too much risk
while making loan decision will also lead to.the same effect as the overconserva-
tive loan decision.

To sum up, when bank has concern about passing.capital requirement, bank
will change its loan decision, and thiswill cause.the contagion effect in the secu-

rities market.

In the previous, there are many literatures about distorting bank’s loan deci-
sion by capital requirement and contagion effect in securities market. But, there
is no literature about contagion effect in securities market through bank’s capital
requirement.

This effect not only reduce the diversified-benefit of investor’s portfolio in
secondery market but also affect the operation of corporates and real outputs in

the world.

Key Word:Bank, Capital Adequate Ratio, Capital Requirement, Moral Haz-
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AATLL T, SRATHY I E E R SR
CR<0<1l<nY<D <Y<YV,

A1 A SRR T = OFF 195, 3 ELZERS T = 2B%, AR SMFHEBRAR B A
7, BISRATAUHI 2 SR

Q1-N(V,+D+N=1+(1=-N)V, (6.1)

IR A REAERE T = oy RER, M BAERF R T= 205, IR RITIHIBRIE G B &
&, HISRTTHY I H R -

L =
-

N 1) + (18 N) = 1 4, 6.2)

R A BRI T = ol B3R, B HAERFRI T =205, 5188 S B3R, sRTTEIG B &
A — {8 AR DR B, IR TRIH AR

(1-N)V,+D)+ND'=D'+(1-N)V, (6.3)

AOR A BRFEAERFIH T = OfF T K, 3 ELAERFfAI T = 215, 3138 S HBR, sRITHHG B &
Al —{Em AR DAY E K, RISRTTHYHIE S

N(V,+D)+(1-N)D'=D'+ NV, (6.4)

IR A BREAERF I T = Oy L3R, W BAERERE T = 2%, SRITEHE B A R —(HHEH
B YRR, HIERTTHY RN :
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Q1-Nn(V,+Y)+(1-N)1-n)V,+ NnY=(1-N)V,+nY (6.5)

IR A BREAERS T = O TR, M BAERFRE T = 2%, sRITEH6 B A R — (A%
BYRIEK, HISRTTHY B RN :

Nr(V,+Y)+ N1 -m)V,+(1-N)rY=NV,+ 7Y (6.6)

AR A BCEAERF T = OfF B3k, 1 HEHE S 3, SR1TRIF IR AR YRU K,
A2 R DRI EFA B AR, HEo B2 RER:

D' <nY (6.7)

A A RS T = OB RE, i 58S (B, 4R T IR IR B AR S YO 52,
I R HR T A 8 D/ R B il L T i B 2

Di< 7Y (6.8)

e
-

{BREM AR Y < DARET, IR S HER, BISRITH B IRAT
SRALEAER D/ BE0E BIA A, (B 1R 71 = oiff, #EAHE S.
IS A REEERSR T = 0FF_LUR, ELEHE S 1 i1, ST (RIF fR BT AR YO 6

K, MAREERMERR B A R BEGRAR:

l<nY (6.9)

AR A BEEAERFHI T = O T Bk, HETFEE S IR B, sRTRIF e ftmE R Y &
K, MAZERBMER B AR DERER:

1<nY (6.10)

i
i
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Fe6E 5
ARIE2T, SRITH S EZ R R EE B
0<CRL1<nY<D <Y<YV

IR A REAER T = Oy b3k, I BLAERFRE T = 20, A RRITIHBRIE G B &
&, HISRTTHY I R -

A-N)V,+1)+N=1+(1-N)V, (6.11)

IR A BEELERF I T = Oy T %, W ELAERERE T = 28, A RERATIE BRI &G B
&, FISRITHY I R

N(V+D)+(1-N)=1+NV, (6.12)

AOR A BRFEAERFH T = OFFL 3%, G ELFERRIRL T = 217, &2 S 3R, sRITHG B &
Al —{EE AR D/ B 5K, RISRT P S -

(1 =NV, + D) =ND~= I + (1~ NV, (6.13)

SR A B ZE /RS T = OFF 3K, SﬁHfEH%%FaﬁTzzﬂé‘f, =SB, BITEEBA
H—EE A S DR SR, BISRAT I A SR -

N(V,+DY+@=N)D'=D'+ NV, (6.14)

O A REAERF R T = OFF b ¥k, 3 BAERFRH T = 2, sR1THHG B AR —(E 4
YRR, HISRITHY R RN

A-N)rn(V,+Y)+(1-N)1-1)V,+NrnY—-N(1-n)F=(1-N)V,+nY—-N(1—-n)F
(6.15)
IR A BeEEAERF T = OFF Tk, i HLAERFRE T = 28, sRITEHG B AR —(EEEE

R YR ER, AIERTTHYIIE i £
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Nrn(V,+Y)+N1-n)V,+(1-N)rY—-(1-N)1-n)F=NV,4+nY—-(1-N)(1—n)F

(6.16)

IR A BREAERFRE T = OFF L3k, I Bt S B, SRITIRIFRBTHHER YAV ERL,
MASE TR HEER DRI EHGE B AR, RS LEGRAER:

D' <nY—N(-n)F (6.17)

AR A BCEAERF T = OfF Tk, 1 HEHE S 3, SR1TRIF IR AR YRU K,
A2 R DRI EFAE B AR, HRo B HRER:

D'<nY—=(1—-NJ(1—-mF (6.18)

EREm ARy <IDARES, WIS S 5, NI B R
ST Dy SEHHA B TERELAens b = o, $0rat 2 s,

R A RYEER T — OFS LB, B0kl SO0 1 1, ST AR BT Vi 3
5, T RIS B A AR Bl

Y <1 N
(T=m)N
IR A BREARME T = oF Rk, -HETE SRAEHR, (RITRIFERHEEES Y E

=, MARIERRERS B AT L BT

1 <Y IN(I-1)F <= F < Ky (6.19)

nY—1

1<7‘L’Y—(1—N)(1—7‘C)F<:>F<m:

Kop (6.20)
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B 6E fbm
ARPL3T, SRATHIEI T SRR
0<1<CRESD <Y<YV,

IR A REAER T = Oy L3k, I BAERFRE T = 20, A RRITIHBRIE ARG B &
&, HISRTTHY I R -

1-N)V,+1)+N(1-F)=1+(1-N)V,—NF (6.21)

IR A BEELERF I T = Oy T %, W ELAERERE T = 28, A RERATIE BRI &G B
&, FISRITHY I R

NV, +1)+(1=N)J1=F)=14+NV, — (1 - N)F (6.22)

AOR A BRFEAERFH T = OFFL 3%, G ELFERRIRL T = 217, &2 S 3R, sRITHG B &
Al —{EE AR D/ B 5K, RISRT P S 5

(1 =NV, + D) =ND~= I + (1~ NV, (6.23)

SR A B ZE /RS T = OFF 3K, SﬁHfEH%%FaﬁTzzﬂé‘f, SFES B, BITEEBA
H—EE A S DR SR, BISRATHY A SR -

N(V,+DY+@=N)D'=D'+ NV, (6.24)

O A REAERF R T = OFF b3k, 3 BAERFRH T = 2, sR1THHG B AR —(E 4
YRR, HISRITHY R RN :

A1-N)r(V,+Y)+(1-N)1-n1)V,+NnY—-N(1-n)F=(1-N)V,+nY—-N(1—-n)F
(6.25)
IR A BeEEAERF T = OFF Tk, i HLAERFR T = 28, sRATEHG B AR —(EEEE

R YR ER, AIERTTHYIIE i £
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Nrn(V,+Y)+N1-n)V,+(1-N)rY—-(1-N)1-n)F=NV,4+nY—-(1-N)(1—n)F

(6.26)

IR A BREAERFRE T = OFF L3k, I Bt S B, SRITIRIFRBTHHER YAV ERL,
MASE TR HEER DRI EHGE B AR, RS LEGRAER:

D' <nY—N(-n)F (6.27)

AR A BCEAERF T = OfF Tk, 1 HEHE S 3, SR1TRIF IR AR YRU K,
A2 R DRI EFAE B AR, HRo B HRER:

D'<nY—=(1—-NJ(1—-mF (6.28)

EREm ARy <IDARES, WIS S 5, NI B R
ST Dy SEHHA B TERELAens b = o, $0rat 2 s,

R A RYEER T — OFS LB, B0kl SO0 1 1, ST AR BT Vi 3
5, T RIS B A AR Bl

! 1+ oY
1-NF<nY=Nl+nF=
TN

IR A BREAERH T = ORF R Bk, HATE SRE M, RITRIF Bt mER Y E
=, MAREREELR B ARNRS DEGRES:

=Ky <O0<F (6.29)

1-nY
n(1—N)

1-(1-N)F<nY—-(1-N)1-n)F = =K3p <0< F (6.30)

2H =
SN
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RPLA T, SRATHIIE SRR
0<l<nmY<D' <CRZY<Y,

IR A REAER T = Oy L3k, I BAERFRE T = 20, A RRITIHBRIE ARG B &
&, HISRTTHY I R -

1-N)V,+1)+N(1-F)=1+(1-N)V,—NF (6.31)

IR A BEELERF I T = Oy T %, W ELAERERE T = 28, A RERATIE BRI &G B
&, FISRITHY I R

NV, +1)+(1=N)J1=F)=14+NV, — (1 - N)F (6.32)
IR A BEEAER R T = OFRELIR, A B 7ERR ] T = 25F, 51 S 3R, SRITER B A
F—{E AR D' EEK, FISRT TH9HAE B 55 -

| |

(1—N)(%+D’)+N(D;:T)=D’+(l—N)%—NF (6.33)

SR A B ZE ARG T = OFF 3K, SﬁHfEH%%FaﬁTzzﬂé‘f, SFES B, BITEEBA
H—EE A S DR SR, BISRATHY A SR -

N(V,+D)+(1-N)D/=FE)=D'+NV,—(1-N)F (6.34)

IO A REAERF R T = OFF L3k, 3 BAERFH T = 2, sR1THHG B A —(E 4
B YRR, HISRTTHY B LR

A-N)r(V,+Y)+(1-N)1-1)V,+NrnY—-N(1-n)F=(1-N)V,+nY—-N(1—-n)F
(6.35)
IR A BeEEAERFE T = OFF Tk, i HLAERF[ T = 28, sRITEHG B AR —(EEEE

R YRERK, AIERTTHYIIE i £
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Nrn(V,+Y)+N1-n)V,+(1-N)rY—-(1-N)1-n)F=NV,4+nY—-(1-N)(1—n)F

(6.36)

IR A BREAERFRE T = OFF L3k, I Bt S B, SRITIRIFRBTHHER YAV ERL,
MASE TR HEER DRI EHGE B AR, RS LEGRAER:

D' —rnY
N

AR A BCEAERF T = OfF Tk, 1 HEHE S 3, SR1TRIF IR AR YRU K,
A2 R D R EFA B AR, HRo B2 HRER:

D <nY+NnF=0<

=S,y <F (6.37)

/

, Di=7Y
D'<nY+(l=N)nF—~—0<———=8S,p<F (6.38)
n(1 —N)

AOR A BEAERFH T = OFF Bl Bt & S BRI, AT RIF R AR Y E
&K, MAREERMER B ARR P LERER:

2 |1y
1-NE<nY=N(1+n)E—~
':_ N

AR A BRE7ERSRIT = OBF IR, ELETE S 148 i, SR/ TIRIT IR TS YO &5
= MIARIEREER B AT A hER S

=K,y <0<F (6.39)

1—-nY

1_(1_N)F<7TY—(1—N)(1_7I)F:>n(l—N)

=Kyp<0<F (6.40)

",
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RIS T, SRITHY S & R
0<l<nnY<D <Y<CR<LKYV,

IR A REAER T = Oy L3k, I BAERFRE T = 20, A RRITIHBRIE ARG B &
&, HISRTTHY I R -

1-N)V,+1)+N(1-F)=1+(1-N)V,—NF (6.41)

IR A BEELERF I T = Oy T %, W ELAERERE T = 28, A RERATIE BRI &G B
&, FISRITHY I R

NV, +1)+(1=N)J1=F)=14+NV, — (1 - N)F (6.42)
IR A BEEAER R T = OFRELIR, A B 7ERR ] T = 25F, 51 S 3R, SRITER B A
F—{E AR D' EEK, FISRT TH9HAE B 55 -

| |

(1—N)(%+D’)+N(D;:"F)=D’+(1—N)\{l—NF (6.43)

SR A B ZE ARG T = OFF 3K, SﬁHfEH%%FaﬁTzzﬂé‘f, SFES B, BITEEBA
H—EE A S DR SR, BISRATHY A SR -

N(V,+D)+(1-N)D/=FE)=D'+NV,—(1-N)F (6.44)

IO A REAERF R T = OFF L3k, 3 BAERFH T = 2, sR1THHG B A —(E 4
B YRR, HISRTTHY B LR

A-N)n(V,+Y)+Q-N)(Q1—-n)V,+Nn(Y-F)-N(1-n)F=(1—-N)V,+nY—-NF
(6.45)
IR A BeEEAERF T = OFF Tk, i HLIERFRE T = 28, SRITEHG B AR —(EEEE

R YRERK, AIERTTHYIIE i £
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Na(V,+Y)+N(1-m)V,+(1-N)n(Y —=F)—(1-N)1-n)F=NV,+nY—(1-N)F

(6.46)

NS A B EEAERFE T = O B3R, 3 HEHE S K3, sSRTIRIFIR B EEER YR B,
AR E AR DB B AR, HAS LERES:

D —~NF<nY-NF=D'<nY (6.47)

AR A BCEAERF T = OfF Tk, 1 HEHE S 3, SR1TRIF IR AR YRU K,
A2 AR D R EFAE B AR, HRo B2 HRER:

D —(1-N)F<g¥—(1=N)F= D' <nY (6.48)

EREm ARy <IDARES, WIS S 5, NI B R
ST Dy SEHHA B TERELAens b = o, $0rat 2 s,

R A RYEER T — OFS LB, B0kl SO0 1 1, ST AR BT Vi 3
5, T RIS B A AR Bl

1ENE<nY -INF =51 < 7Y (6.49)

IR A BREAERGH T = OFF R Bk, BT E SRE W, RITRIF R Bt mER Y E
=, MAREREELR B ARNRS DEGRES:

1-(1-N)F<nY—(1-N)F=1<7Y (6.50)
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RPL6 T, SRITHYEI M &R REE A

0<1<D <Y<V, <CRZ1+YV,

IR A BEEAERF I T = Oy L3R, M ELAERERE T = 28, ARERITIR BRI &G B &
&, HISRITHY I H B -

(1-N)(V,+1)+N(1-F)=14+(1-N)V,—NF (6.51)

AR A PSS ERS T T = OBS TR, o FLZERSM T = o, WIS TRERZS B A
7, BUSRTH B R

N(V,+1)#(1 - NJd— F)=1+NV,=(1—- N)F (6.52)

A0 A B EEAERSIF] T = Offr ik, St HAERFRIT = o, 3188 S 3R, sRTTEIG B &
Al — RS DHY R K, AT AL B

LY
—

(1—-N)(V, + D)% N(D' .—'";F) =D +#(1—-N)V,— NF (6.53)
AR A B EEAERER T = O Rk, 0 ELIERE RS T =28 2138 S i3, $R/T & B A
H—{EE AR DB &Rk, RISR TRy HA Z oM 5

N(V,+D)+(1-N)D' —F)=D'+NV,—(1—- N)F (6.54)

IR A BREAER T = Oy L3R, M BAERFRE T = 2%, SRITEHE B A R — (A%
YRR, HISRITHY LN :

1-N)n(V,+Y)+(1-N)1—7n)(V,—F)+Nn(Y—F)-N(1-n)F=(1—-N)V,+nY—-NnF—(1—-n)F
(6.55)
SR A REERET = o T, W ELAERER T = 28, $RIT 546 B AR —(HEE
B YRR, HISRTTHY LN
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Nra(V,+Y)+N(1-n)(V,—F)+(1-N)rn(Y-F)—(1-N)1-n)F=NV,+nY—(1-N)n F—(1—n)F
(6.56)
IR A BREAERFRE T = OFF L3k, I Bt S B, SRITIRIFRBTHHER YAV ERL,
MASE TR HEE R DR ERHGE B AR, RS LEGRER:

D'<nY—-(1—-N)1-n)F (6.57)

AR A BCEAERF T = OfF Tk, 1 HEHE S 3, SR1TRIF IR AR YRU K,
A2 R D R EFA B AR, HRo B HRER:

D'<n¥— N({=7)F (6.58)

EREm ARy <IDARES, WIS S 5, NI B R
ST Dy SEHHA B TERELAens b = o, $0rat 2 s,

R A RYEER T — OFS LB, B0kl SO0 1 1, ST AR BT Vi 3
5, T RIS B A AR Bl

Y= 1 B
E=m)@A-N)

IO A BYEEAERSMEI T = ORER I -HEH# SV E B, ST IRIF IR EHES YN E
o MR EIEREER B ATNTS DB,

1<7Y —(1-N)(1—7)F <= F < Koy (6.59)

nY—1
(1-7m)N

l<nY-N(1-nF<=F< = Ksp (6.60)
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F6E fEm
AT T, SRATHI I B3R SR
0<1l<nY<D <Y<V, <14V, <CRLSD+YV,

IR A REAER T = Oy b3k, I BLAERFRE T = 20, A RRITIHBRIE G B &
&, HISRTTHY I R -

1-N)YV,+1-F)+N(1-F)=1+(1-N)V,—F (6.61)

IR A BEELERFE T = Oy T %, W BLAERERE T = 20, A RERATIR BRI &G B
&, HISRITHY I R

NV,+1-F+(0-N1-EF)=1+NV,—F (6.62)

AOR A BRFEAERFH T = OFFL 3%, G ELFERRIRL T = 217, &2 S 3R, sRITHG B &
Al —{EE AR D/ B, RISRT P S -

(1—N)(%+D’)+N(D’-..—';—'3‘F)=D’+(1—N)%—NF (6.63)

A1 A JREEAERSRT = OFF F ik, i ELAERSFE T — 2 5P 28 S HIB, AT 6548 B A
H—EE A S DR SR, BISRATHY A SR -

N(V,+D)+(1-N)D/=FE)=D'+NV,—(1-N)F (6.64)

O A AR T = OFF L3k, 3 BAERFH T = 2, sR1THHG B A —(E 4
YRR, HISRITHY R RN :

(1-N)(V+Y)+(1-N)(1-n)(V,— F)+Nn(Y—F)-N(1-n)F = (1-N)V,+nY—(1-N)(1-n)F-NF
(6.65)
ISR A BREAERFRA T = ORF Tk, M6 HAERFRI T = 2%, SRITEH B AR —HHH
R YRR, RISRI TR e
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B 6E 1EM

Na(V4Y)+N(1—n)(V,— F)+(1-N)n(Y—F)—(1-N)(1-n)F = N V41 Y—N(1—-1)F—(1-N)F
(6.66)
NS A B EEAERFE T = O B3R, 3 HEHE S K3, sSRTIRIFIR B EEER YR B,
AR E AR DB B AR, HAS LERES:

D'—NF<nY—(1-N)1-n)F-NF=D'<nY—(1—-N)1—-n)F (6.67)

0K A BREAERF I T = Ol T B%, 3 HAt & S B, sRITIRIFIE M EER YRV EK,
A 2fe B AR DRI E5G B AR, o nBHRAER:

D —(1-N)F<nY=N(I+mE—(1-NE=>D <nY-N(1-n)F (6.68)

(BREM ALY < DR, RRARE S H5, ARTE BRI R
FRALTEAE S D/ ETEKHE BAE, (RS T = 3%, 3 &1 s,

AR A R EAERS AT = OREE ¥R, [E 3 S (0 B, ST IR IR RS YR 8
=%, A SIERRES BARNT DL EGRER:

1=rnY
1-F<nY-(1-N)(1-n)F-NF— ——— =K,y <0< F (6.69)
n(1—N)

IR A BRI T = OfF T Bk, HETFE SIREHH, RITRIF e Bt mER Y E
K, MAZERMER B AR DEGRER:

1-nY
1-F<nY-N(1-n)F-(1-N)F =

=Kmp<O0<F 6.70
N 7D (6.70)

",
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F6E fEm
RTS8 T, SRATHY I E 3 R SR
1<nY<D <Y< V,<14+V,<D'+V,<CRL<Y+Y,

IR A REAER T = Oy L3k, I BAERFRE T = 20, A RRITIHBRIE ARG B &
&, HISRTTHY I R -

1-N)YV,+1-F)+N(1-F)=1+(1-N)V,—F (6.71)

IR A BEELERF I T = Oy T %, W ELAERERE T = 28, A RERATIE BRI &G B
&, HISRITHY I R

NV,+1-F+(0-N1-EF)=1+NV,—F (6.72)

AOR A BRFEAERFH T = OFFL 3%, G ELFERRIRL T = 217, &2 S 3R, sRITHG B &
Al —{EE AR DY B, RISRT PRI S 5

(1—N)(%+D’-F)+NE5"'—F):D’+(1—N)Va—F (6.73)

A1 A JREEAERSRT = OFF F ik, i ELAERSFE T — 2 5P 28 S HIB, AT 6548 B A
H—EE A S DR SR, BISRATHY A SR -

N(V,+D — F)+(1=N)D'“F)=D' +NV,— F (6.74)

IO A REAERF R T = OFF b3k, 3 BAERFRH T = 2, sR1THHG B A —(E 4
YRR, HISRITHY R RN

(1-N)(V+Y)+(1-N)(1-n)(V,— F}+Nn(Y—F)-N(1-n)F = (1-N)V,+nY—(1-N)1-n)F-NF
(6.75)
ISR A BREAERGR T = ORF Tk, M6 HAERFRI T = 2%, SRITEH B AR —HHH
YRR, RISRI TR e
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B 6E 1EM

N7a(V+Y)+N(1-7)(V,— F)+(1—N)n(Y = F)—(1—=N)(1-7)F = NV,+nY—N(1—-7)F—(1—-N)F
(6.76)
AR A BYEEERS R T = OB 13, 3 FLEFE S B, SR T IRIF IR RS YO B5K,
MRS DI ERE B AH], e B RA45:

/

(1 —N)

AR A PSRRI T = OB TBE, M ELEHEE S HBL, ST IRAT R BIETRS YO S5,
TR EES DR R B AT, £RS LERES:

D—F<nY—(1-N)1-n)F-NF=0<

/

/ nY
D' —F<nY—N{@—n)F =(1— N)F =—0.< =Sgp < F (6.78)

AR A BEAERSRIT = OFF L3R, ELAHEE S0 5 3, RTIRIT 12 LIS Y 53
= TIFSIEEEEHE B AR TS

- 3 1Ay
1-F<aY—(1-N)1—m)F=NF=>——— =Kyy <0<F (6.79)
m(T='N)

AR A BEEAERFIH T = O T8k, Bt S B, sRTRIF et mE R Y E
K, MAZERBMER B AR DERER:

1-nY
1-F<nY-N(1-n)F-(1-N)F = N
T

= Kgp<O<F (6.80)

.
",
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F6E fEm
AT T, SRATHY IS E 3R SR
1<nY<D <Y< V,<14+V,<D+V,<Y+V,<CR

IR A REAER T = Oy L3k, I BAERFRE T = 20, A RRITIHBRIE ARG B &
&, HISRTTHY I R -

1-N)YV,+1-F)+N(1-F)=1+(1-N)V,—F (6.81)

IR A BEELERF I T = Oy T %, W ELAERERE T = 28, A RERATIE BRI &G B
&, HISRITHY I R

NV,+1-F+(0-N1-EF)=1+NV,—F (6.82)

AOR A BRFEAERFH T = OFFL 3%, G ELFERRIRL T = 217, &2 S 3R, sRITHG B &
Al —{EE AR D/ B, RISRT P S -

(1—N)(%+D’-F)+NE5"'—F):D’+(1—N)Va—F (6.83)

A1 A JREEAERSRT = OFF F ik, i ELAERSFE T — 2 5P 28 S HIB, AT 6548 B A
H—EE A S DR SR, BISRATHY A SR -

N(V,+D — F)+(1=N)YD'“F)=D' +NV,— F (6.84)

O A AR T = OFF b3k, 3 BAERFRH T = 2, sR1THHG B A —(E 4
YRR, HISRITHY R RN :

(1-N)(V,+Y—F)+1-N)1-n)(V,—F)+N7n(Y—F)-N(1-m)F =(1-N)V,+nY—F
(6.85)
ISR A BREAERGR T = ORF Tk, Mt HAERFRI T = 2%, SRITEH B AR —HHH
YRR, RISRI TR e
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Na(V,+Y—=F)+N(1-n)(V,—F)+(1-N)n(Y—F)—(1-N)1-n)F = NV,+nY—F

(6.86)

NS A B EEAERFE T = O B3R, 3 HEHE S K3, sSRTIRIFIR B EEER YR B,
AR E AR DB B AR, HAS LERES:

D <nY (6.87)

AR A BCEAERF T = OfF Tk, 1 HEHE S 3, SR1TRIF IR AR YRU K,
A2 s R D I EFA B AR, HRon B2 HRER:

D < ¥ (6.88)

EREm ARy <IDARES, WIS S 5, NI B R
ST Dy SEHHA B TERAens b = o, $0rat % s,

R A RYEEER T — OFS 1B, B0kl SO0 1 1, S AR AR Vi 3
5, T RIS B A AR Bl

1<mY (6.89)

IR A BREAERH T = OFRF R Bk, HATE SRE M, RITRIF R Bt mER Y E
=, MAREREELR B ARNRS DEGRES:

l<nY (6.90)
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