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L N1 e TR Abstract

Contractual Mechanism Study on
Third Party Logistics

Abstract

After survey of Third Party Logistics, this thesis start the phenomenon with
contractual characteristic of Third Party Logistics by Game Theory, conclude the
relations of the two contractual parties to a Two-stage Game,

Firstly, we analyze Third Party Logistics in the condition of the Simple Game, a
suboptimal Nash Equilibrium is drawn by Negative Reasoning and no win-win trade
appears. The restriction from the third party and in moral changes the payment of two
parties and then their strategy choice is changed, Pareto Improving realized. But
because of the Asymmetric Information and the Transaction Costs, the parties’
Opportunism Behavior will be destined to lead the transaction to fail.

The long-term expectation can be given to the parties in the Repeated Game,
and which will resolve that Principle-Agent problem. So, Third Party Logistics as a
Principle-Agent relationship need an institutional environment of Repeated Game in
the case of Incomplete Contract, that is Credit Institution. But the Trigger Strategy
must be effective in Repeated Game,

Also at last, some feasible advice, especially the healthy I[ndustrial Culture in
the basis of construction of Credit Institution, is brought forward in the practice of

Third Party Logistics.

Key Words: Third Party Logistics  Incomplete Contract  Nash Equilibrium

Repeated Game  Credit Institution  Industrial Culture
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REY AR, WBER-P+T'-C,>R+S, RBANEEARE N,
ERE-NREOWBLNE, AT RS4E, A8, -1 1
TR ERR. TR R-P+T' -C,<R+S, Hft9H 2 A, &
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R K FA L F ik L FE — R TR AL AHIS R
), BT MBRLHRE. IR-P+T' -C,AMR+S LHIMKFP. T'. C,
MSHRA, EPHMS—EMFNT, EBLEFTRC,HAND, Wk

7%7 0. 0
& r-R-S, R+S

mary | FoR-T-Cis R-P+T'-C,

B 43 A iRES T RiEEs
Fig.4.3 Game tree of the assymetrical information
prid, T"EERBEHAAEHBETHREER.

g, RENDREE REITNEERESREENERAN
VARG REEEL, BASH-AMERNED. BEX, hEFENL
W EE. ik, RANZRXETREAXIENORA. SEI0YH
W RBEHET RN, C,UEX, KEITHWHRBSRESTEKR, C, b
BE, UKD ABAETEFESE I REEE)HL.

TEELABHRTUBXENRR: EARAREUNTRT, 49
MERFREMENRBEREAN, AAWED GME, B, mE 4.4
Fim: 2RMEREFNRYERBERAONT, HHEH (R E, A8
J1y, W 4.5 Figs

] 0. 0

s LB A
B

Bad4 mEEnCEAREEREY (b,0'>0 a,>c¢;: a,>0)
Fig.4.4 Game tree of the high ability agent ( b,b' >0: a,>c¢,; a,>0)
AMBHTHEERATE, REANLBEEFARBAGR, FAHE
AP, ZAEARGBRU - BANMG - HE 6 R ERIEIIERE.
Mo, ZILANEHORBHTRYWE L 0b-(1-0Pp', BHEIEAKM
MW@ AT On, el EENa, FUEANE. il EHmE o 2%
Kif, B e>b'/b+b )R, TALANBLSFSIH.
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Al R FALFMEAL FOF —ARFTHREZABARHDRHFR

Mo, MEFERRXINKRNY, B 4.4 BRINEBEAEREBENK D
AR R A2 SRR, 85005 M 4.5; REEDREBABEEENE L R4

@ 0, 0
G

B 45 e hRBEAMBERR (DD >0, ¢,>a,>0)

Fig.4.5 Game tree of the low ability agent ( b,b">0; ¢,>a,>0)
B, AEN). FRE-BEAHEMHFL T, 0<b/b+b)H, HNMER
FIMRE (RAE., A8 0>b' /b +b)E, B 44 MBAER o, Mc,.
EHha - o, BKXT 0, FIUAMARENABEAREZRBELEMESMH 0
>b' b+t HFHBBEANRBABRLA RS RREP, KEHIAE
ANEBRZIMAEEZc,. Ha,>c,, MEENKBARRIMHMEENNAEA
FERERBSAEE, MEIF ALV ARE. AREAUATFEX
EBreWwrEh, XEZRARRESHARANREAMER, WHKRED
REABHTHZ 4. HUEe <c,, KEARBARZEZUEREY
REREHBSHARE, IRBELH T KU REU L TR
UEREWE B, S, EREFJLARA TR R T A%
FESXHABREANEYLT,

YRMBATXA WA, REEDFRDACEAT AR 55 AT 2
ZEW, MERAMEMNPAREERETARERREANDREAER
e FEOEURE WRAANARETRBA EREYRAE
SRFLUFH. MABARES LN AEFHNERRE, TUETEEH
B R R AT o, T A BRNMGEB U R R R RN RO E
WAk, HeVHAEE-—REFETE- T EEGEHRNKRAOR, EXAL
WABALE A EAOR BT, 1545 R 38 & K 4 B P 3 I A A
MEZH, SRTEEAMFFHETHEBARBERA AN, FAWS
SHREBWET, FARAWE, ROFEMRTE KSR IERE R 5
Af, B REBRARRALRBRARRANERERN — IR
I

4.4 LR L E BN IT
A AR AR, SR 0T AR TR A S TR B0 A B AR
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RALRF AR T FoOF R TE Z T WAL SR
LA BIEETHE 6. EYRABZY, ZEABRELRME %
HOF e — AR, HXANHME 6> b/b+b), TRAOEES W,
HPRBLER -PRBA. BXMRENEELS AT S SRR MK
HLELRAMERTAGHERY. WRABALEES HEBWR K,
ZHAMARERERFABRARERTRAON. HAKEIRBALE
BIMEREENEBPBRRT), FEBERNRTREBAE MK o, &
B, YRERENFAARSFEREHMWRF. AL T =
MEE MR, BAKS.

H-REGTHETHE_RKLT LN, THRABARATEANYRNER
KAWAEARRR, DFRE RSB LA REBEANE T EE
0, MARMBMABRMEMET , BB — RO M RBIELFHEG®
KFELZEW, MBE-REHUNERBIENE—FEMABRAZ LR, £
ME-MBANEERL, 22X REATEZYRBEZHRBY
Em. ME—AREADRCWEBELRNEXRLHEBYREOZHE
I, MACHELRNFERHBREYE, RSB AARFRIMOR
EBAE, EMECEREFNOHE, ZEANERBEANRRG T EEHE
REELL, IREAEBHTERAZTRARENEFFEANEM.

MEA bR, WRERRY R M RAEHT] FAEAL
wEkd, UL -ERELBRFANZEAERROE QEE, BF
RERRYET IR -HHRMEENEZNE.

BRNEMAMEREH TE=ZITYRERTYWRRS G H X,
RY—BEFEMHEIMNFR, SUEAREBINFLER. B23RLEH
CHRNEAEFELRMERREAR? X RRITEAR A @R,

1. BETHPAFE-NEZRNORBA, REARSEDIRNRS
FAABMERMAGR, REANAUET RANRMERH G )G j€12), &
AR AR A BN AR R A KD . BRI ARRE

M$%%,2%ﬂo

2, T B —RBPRBABRNBTF B, HC,, a, RT-YHRE K
WM, RAER, FEW-WHEIRKBANERELZFHE, &
TR, RS HEAM. CRRDTBREHMRAE.

3. AE—HE, BB Eq <a,MC,<C,, Bk, £HCEE L)
MEMABEIRNMERE, BRQOMBMEINERE, HEH# - SHE
BAERKPAMRERBZAPAREMERIEY, D - MYRERER
B ERIREBEASERRERFTEMEE D ANRANREY HYR RS
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Rk kb F2uF —LKHBETHRHZFWARHISIHR

(HRAERT &, KENNEABRRIODRRE), Mol ik
BPRHREFHRS: KEREVWREF L -MMERAONMAEA, LESRE
AREA, A FH - EREE IR AREIYRA . Hizs (o
H—ERERNYTIBME) .

A H—APREAEREREGHHE, EBBEMRYL(R,,S,,P)K
R (BERMUBENSW M), F0EES D& FORK L %Ak

KR, B—ARBGHMRBAERELEY @M, ENHEY
A

U'=((Ryy>S1: B (RS, P ))
=Ri;-Cj+(1—ai)S;-aiI’ij"
RESRERE, STEELNHESZAEANTM B RERML, BI:
MaxV = (R, 8,1, 8,,), """ s(Rys S35 Py, )

= 23;;(“‘st -(1-4,)S; +a;F;)

=-¥8,{U +C;)
BT C,MERARIERR, FTUAREAA:
MaxV=-20,.jU (4-1)

FMARANEEH REIEOEE, DARIRBHETAR, M.
U=U' HEi'mi, j'=j (1C)
ST RFABATERREE, ATLEERESE, HERSA
X 9. TACEE A G R RE s A (R, S, B) & B AU 2 ANBEEEL K,
1
Uzu, HPije2, sRERBANREMAH. (R)
FTE, ERANBRANEREEER,S,.P,, i,jEQ2}, FEHAT
RACOMUR)M ER -, BXAFEQ), HEHEARR,S,,F,=20.
L,
1. $hEiLie2, RBEHMMELR, %iEE R LWL

R,-C, +(1-a,)S;, ~aF, 2R, -C, +(1-¢,)5,; -a,F; (4-2)
R,-C,+(1-2)S;-a,F, 2R, -C, +(1-4a,)S, -a,F, (4-3)
R, -C +(1-a,)5,-a,P zu, (4-4)
R, -C,+{(1-6,)5,; -a,B, zu, (4-5)

Bhc<c,, BIA#EQ, (@), ), @), B)aB:
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ARRFAEFMERL Fo¥ —KIERTHE = ARG SR

R,+(1-a)S,-a,P, =R, +{(1-a)S, -a,P, =u,+C, (4-6)

Hik, —ARiR&FELAHE:

R,.j—CJ.+(1—a,.)S,.J. ~aF; =u, +C,

RRPRENERE —MHEANTW A A CRARE, X, &
HAREARTBEERw,, BAHREER, HRAEREANTEEK
BAHu +C,-C» BFRERS.

2+ RE jjeE2}, MEBBAMHEAAR, TIELHLHHL:

Ry -C;+(1-a,)5,;-a,F; 2R, -C, +(1-4a,)8,; -a,P,;  (4-7)
R, -C,+(1-a,)8;; ~a,P,; 2R, -C, +(1-a,)$,; ~a,F,;, (4-8)

BEITRG), AFN D HELR:

Ry =C,+(1-a,)8,;, ~a,p5, 2R, -C, +(1-a,))8;; ~a,F,;

R AESE

02 (a, -a,)(S;; +Py;)
Bha,>a, FTUTERHEN.
S, =P, =0
A, FEXE) THLS:
0= (a,-a,S,, +B,), B
S, +F; =0
ga 12, RORTURBEBRFHE R
— A BB (R,.S,.B). GjEL2)HEL:
R, -C,+(1-a)S);, -a,F; =R, =u, +C,
FHS, +p,>0, HF je{l2)

LR RERA:

(AEREAMEAMEA, BHEANBHNE A RARK . &K
ARBEAN T SR EERN, RO TEAFGKEATK .

(OS5RBINBEANBATREENERNRERELT, RF—
MEYRERERMBEEVBIMN: SEHENRBANRAGFTAE T E
MERKRMKEIELK, FHRBARZTHRERIAREEIB™G, 9
R RSy A i

NG ELRRA, R INBANTREF IR RBENEERY
ERAM: BREARBANERLELHEREN, B BREE
NHEBAER.

(4) ERSHKBRBEAD, MAXFENHESZLEATNE AR
T AR I S AT 2 3 6, AR 3%

ERE=FPROETERT, —RAETEERREER =TV 2,

4-9)
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Rib KM FERL FoE —REFTORZFWARAISHR
EefFxRHE, HRTHEAZE, BERE - SREMNYRARE
BYHad. FE - EBRELRIETHHRBRS R E . Tage
Skjoett-Larsen #E “Third Party Logistics-from an Interorganizational Point
of View’— X, 4 HiRK A MU P LT MR Y= BREEH. 47 1
RHHENATLAN—FRKUBELAR, A7 2 2—FiEHHE Mk,
MAE 3IME-—FREMBEHEE L. ZXLAAFHEETSEHRAMN
BY KSR, BRERS R ARME.

SZLEET SR, SEKENESE, B FHE. A2UERN
FRAGHMEBSHLANTENEE. BRERBRGRE TEORME,, a0
REHLBBEEE. ARICHRINNFEFTAE, ZKZ2AHAES
AMARE, MESFEKFEHEFEMALURETENERTRANER, &
FERFHNBEFSERENEFRLFAEERNNER. A7 1RAAF 2 8
HHEBAREMEEKERERE MAFRIARRREFLIENER, EEF
T—RUMYLELEENYRAR . MEHAREERNERFIREDR
ARMERXAR, XE5RAERRXAFAARR, FILERT —EATHER,
KA 3ABAEHSEKERLEER, AEZWETHHIE. TH—
TRPHEFIERFFLEN, MREVRAGRUE T -—EREL
fRREEAMHEEE, XBSGERNTEXAENZR. #T TR
ELBRRSFTEEMNTETETEITNHEHE.

FEFE, BEATUEL R A BRRMNBHLEH, £ ERK
LS REAMERERE, ERR -BES4E, BZRRNES AR RS
RALFERG. BRImIE, BA KR FE AN S BT RS RN
MMEERFA, REFTEHGRINMG, FlERBRKEAENKRHAE.
MERAEETRINDREY, HTZ2WERNSELMAHEME,
DMEBEZFRATIERE, ENARAUBLSERER=2THUAEY
PAT, BN ERABEFITRSBDHERPmE—RHN, MABRARR
REFELVRMKES, ARIMEIRSREESYHEBT. —EXtlK
MRS BEBE=THT, MFTIRERE, MAFANEREME
FHEMMRSHHERE, TAELTER, AUENESL, ESEWE
EERMAeLESE, BA2L. AERFE-TEEEENHELER, ik
HHEANELSENTHIAMELSRRNEBNFELR, BRANRRZSHET
FARIM, B X YR AR T AE L.
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Rk KFMEFIERL FAEE FAWMETOR ZFHALZHNA R
FLE EEEETHE=ZTYRELY
AL I 52

S1IEEHETHRAT AN

E—KEENEGT, TENRLZHRETNARABEELGEER,
NARARFTE—CTHRE, AHEXMRFEMAIETH, THHTEAKN
sk, BEEHFREERMEHEEN: MTEEARE -FHEAWR, £
BEAHREX S MG TRUREINSEXWITA. B, —KREZH
REMEREHEEUAEELE. FTRENRBABUERNEN, &4
FEEEHENTER FHIT.

WI22HM— AN BREE, BRINEXBERBR - EBEMHEELR,
W& 5. 1 ixw.

EFA
e oA
55 5, 5 0, 0
REA &R -5, 10 0, 0

Bl 5.1 EEbRAER
Fag.5.1 Game standard type
AL R RS, RTMBHRAEENAGTEL (F4E, R
EhH, R—AMRMHER. BUREBIFEML, GERRAWME 5.2
F 3

EHEA
5 A8
Zh 5.5 0. 0
REA T 5 -5, 4 0, 0

5.2 WENAFMAHHEERE
Fag.5.2 Gambling indicates of change ambient condition
W, Ma-HERE G, Fh), SRTHMRLEE. BEW L
TR, A AAREFEAAN, 0B b TEBAXEK, 5tAe
RHCAMES IR EME—MEm, mx TR ANBEARR, ZMAK
B .
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FAb KF M+ FEH® L RAE EREFTHE ZFHAZHNG AL

BRI ANETEE, RANAHITAEZERKBR AN RETRS
MW R, SREBFLAWEM “AMEMBE (trigger strategy) Y.
BEERDARACEL TR, WREMRE HLAIYIRK E K, BB%E
Zf: —HEABHIFEYWARM, BREKESBEDRERLSIK.

BEM L RN, A AN Z AT WEREAEER
Zh, MABBXRBEERAN 1084, AEEHEAL 0, Frl & E (W
W) WA 1040, mREAEAEES G, EHEIAHSs My
PN, LEGHEMANSBE s A0, CHRERTE, EMHE (G
By AN .

5455 +58% +58% 4+ =5/(1-9) (TR RAGILEAR S)

Mo, RES/(1-8)=10,86=05, EHREZMNBEANEBEMESE. X
F AR B E A CLUF AN 7 T DA B AR

B BEUHAEEREN, MHELHRESR. MEXLZRMT K,
HEAERRBEEEE, BFLHRIRAES, FATIRERE.
BUURRMSHEMERIATAIN A EETE. WRAIHEERK,
ERILFEFATARA, SEREERE. FTFHURAWRE, MEXLEH
EH-ERENLOERBTHFRE, EEAFIREEERBRMAN.
M HEMERBERH LRSI RAY, BARSEERBER
BT B R

BT, SEEMK., SAEATHEAEMMINE, 5 ENERKEK::
Hx, o/, WERBRFER, ABAEZES NERRNREAER
WA, AEHNMEREA. ER=ZAYREET, THEXIEBERN
HEAME L, EERMITT - REFOHEE, IRBEAFSHNHBERE
BT S AR, FOOMMESA T THARE 5 8h, ik
K%, HAFMPEER. TRAEXMEELSE, BEARER.

=, REANAE TSR AN E. ZiMamitwd, &
AN RBEBANASHITHAREERLN, Rit@d &SR R#ER. HE
Wl AR BTN, WRAREANAENITAARAIZTIARY
MPME, BEFHAME, HLERKERE LR W R SIS HNHE.
— i, FENBRME, MEMBHAERERS. ATEHHX K,
IRNBERBAMRSNDITNERODREWELZ DB BE A 8 A
BRAFH. Ba, REARTUEREAS HEBESERH K, SWRAEK
1001+6). BEFHBIF, REY 6207110 %, RBEAASEFE KRS,
ik, — " EUENEEERRETHMESMOARERBTEREEN

BX.
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FAKFHREFEAL FEE ERMATEHR ZFHALHNHHER

B, ZIEALMAELEHNBREATRENRBEANAEHITH
AR R ES ., “ L EF, URIER” AMUA R REEMITA, mA
RAERESEETHLATLHTFE. REKNR, ﬁﬁﬁﬁﬁ%ﬁ%m
ABHEAEENITH. ATEBETHIBREER, ZILHEN N
AXBEINBEOANZAUALAZHEN. EEIETNTLHET
MARBRTFEREN. ZTREATHE “MEERE” EHXTFEEHEEEN,
HEDRARFERUEEFEESRTRERKMEEA A, MBEIRAL
B, BHEARATGEAEREERBET. Fit, SR, DR IK
EH AR, mRHYRLEEFRE, mm%%ﬁﬁ% E—ERE
EfHE. _EREESAMAANERESH, EINOBEEEEEALE
— A KA R R, QM%M“Q%”ﬁmh%mﬁ,@ﬂWEWﬁmT
e — A A

R, ATRETNEB™E, REARBTSEN . THORMNBEER
HAHEN, MALHARBREFEEFHELN. E—41FHEHHA
B, BABAEET, TRBEHTREANAE NITHERN, BITH
RETAUHAEN. FZRABATHNIREAR. TRBHEAALARET
EZBEHEMN, IFTENEIANESE THREARRAE, ME

MAEERAEHEM. i, EWRMERT, REABAZS, ATFAH
MIEEEMTRES sIMREHRE. NERLANRIEACSHAKT 5
ABAIBMARAA R PRI SRR, KB AT RH SRR
ZOEET, FARFRECE 7, WWRAKEEREZRETHNEL, %
B “HbR NS KER, BATAREEREIHEERE? ARMBE
AMNKRESD, REANBBEEFLERBEEIMEET. Bk, RXAEA
WRARARNERETR: ZEXAERBIGCHRA S BNF, HH
—BrE ML E, REHKRER S XF (Green and Porter,1984) .

MHRBAAS AT HAETEINNTRESRSFATEGX, HAX
GHRBRETESKFENTESEE. WREEEZFPHLA, RE—
EREVRBENSL. BAEHEHOBEE PRI, BANEANS
BEATALEZREATERT sATBMUEKHE, HUBERSE—MUEA,
EHEAFHTSHUEMERATEN, IEMETIRBEUEEREBAL
EHBETERES AR, U MRS EEXN. ATEHEZRSN
EEN, BIAUBERE Sz (WA 53 BiR): REWRRLEA
BRI, BRABE 2 BB MR S MEAMREK),
REABE 6 MAMHEA. A, MBREBARFESINTF, ZHEA
T AR REATEN (R 2 BURERALBREERAL), M
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RitAFHMEFERT FEY FEMATHEZFTHARSIEME

Bl —m, MIEEEEHAD, REALSERET S N8, K “o
RS R¥T. B, WRABAFAEFHFMHEHEZK), RiT
ARTUBLSERESER S - MBATMEREAT A, TNEK “fE
HEET RAMN. TREH THYRTLLRFEEHSFENIATH
MEXNEE.

) 0, 0

LA ) 5, 5

sh4 KEA

ren 28
B 5.3 “fl R SRR B9 M SRR
Fag.5.3 Game tree of the triggers strategy

S2EEEETHERNSE

HHEFRERER EXRERANANBREERAKRTHEFHE
BRY, FEHPRHERBRRAEUERTFH. RNAEENEAER
REAEEAEMUERE, EXBNEHRPRO—-KEFTHEASAHE
AERBERARABRENEEAZEL RN, XE—FRAR, AR
FARAGOLERANEHANNE, THBEZATARLHHER, EX
BEThAEEPMNEHOCEREME SRS, ERARAE. HAU
HA-HAEFAGEMX, RTARLAWEEANRT, X ELRAFAH
BT i 80 45 A AL e AL

BERBMRAWE ALY EHRER HETRBEAREHAG AELE
BEEFARBRELIER, BAREUNEATAERLZELA
g, AREBELHXENS, WERERHHK, B RXALA e
VEREWER. SEXRME, SHFRALEERAHEATANMET
BITH, MRRE-RHBRERALHEIBMES, Bh - RHLHFH
MEFHELTFRERKXR.

EHEFEEHAHRE, - EHBAMNHENRR, LB FAR
BEERKCEHAMEE RS RORAAE.

MEMRAHHZEAANRBABARE—HNHEE E-H2HEHE
7, ~H—MESHERR KAFAEYN, RABARTFASHSHEARE
FMREFMZRREA “HE G BENN, XTERR —TZR
Ao B, REAMEATIANEREZI N ELALNUESR, T
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L & P R FEE FEMFTHEZFHALHIEFEL

HEMEMNZRALMUED, RHEIHELAMN “MEEMN" A5k
HEEARAEANER. TM, (OB AT LU AR KR HET—IK
Wazsm, anlSilifiim. KT REmERBELR, NEARNRE
Wi gETE. BaER, ~HREATTAZEATASEWREAM, @
BitREANRHITALET AR, A LYANEZERAEERE, ikt
AR A B EFMERE - RIEANSBHWE . X, BIE - DETEA
AU AZHRAE RN S HTSEMW “MA KG0T8,
HAAERRBEATANERN) AREGEET — “HEE” BFEMH
JEHBE, R AYEARETERT S THMEAREM D, “AE
HRER " W RER. RESHYBRAECELTR, MEKREHUEIHR
Bir, BUREERXHERSERENR: —ERAFZHFEWIE KM,
REAFRPFEAT A, KEFBREFLHERDRERGE.

e, SMVHMEERET AW EFMERGR. —BEhlAREH,
R—FEREaRRELARTME, BMEAARIFABRSRETES,
RFAETHEFNEASSEMN XL THEEICHEE. WRY
EEANG, AEESRHESMNBAERET, ZAMANE - REET
AAMAMBEHROEE, EFRALSANER. BRHENES, 7
HEHE RN ARREF A NBRE.

H AR, fE A AL A R X R A R

H— B NMEEHEMEIBAMNEERE. WREF —P X
MEE, AR ER. DIHELAHFRANEAZ ALLEE, B
AANBATHEEZR, S 2B HERFER.

B, BRmA Sl EIOadtt. IEEESNEHESNEER
¥, MERFMEREOETAE. ~WEAKNERREEN TS K
KAREARAE, BEF-TRENADEKLTFRE, FFE5HRIEA
MIT2TZ&NEKR.

S3ERMERENS—MEERE

BEYRELRENYREFLIAAEETNRSE, WRELAEY
W MombdlooBHBRXRESE. BWReVHFESADR, T4
EHETRENSFERRR, RYRERELY, TRORBREDL
kPl ?

ROTMESVZ U EHHERD TS EBERKLOLS EH
MEErsd, URARSMERMH. B4, ZHRALRERABA
HATEMHRE, TREAESHTRADRBSHES, HENT L
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bk At T FELE TEHETHEZFHALANSHAT

RESRRMEFZRDMYRBSE, B ERANNHRE T
TR R, B QEA K IX AR R TR, XA REE
RAPHFER. ATRERBEARE AL EPRRRERLS, REEF
RATPAEAFTRECEAFGOMERER. XHF, RIERIIX “Z
FEA7 M CREBAN” BEX, EERAMHSREX - BAZHED, WY
BAERMEMRBRELERNE, R, YRRSBREEDLAHHELAR
B W, EX—MR4F, WHRFBREER “BRN”, THAERLA
BE, MPRKBFERER “RBAN”, HARABR, BRT 454
BAARMBELREXR, WHBESRUEEEE <RI HREPD, &
T, DRABRZHRABXRRZAHAL P REE. WK 5.4
B 75 »

A

s b, a

R ¥R &
e

BS54 ZHEBHEIEMNG, D' >0 a,cE(-m,+%0))

Fag.5.3 Game tree of the two stages gamble (b, b’ >0; a,cE(~00,+®))

HAEADZEANDRIRSROAE T LUEERREFHER™, T
EEARE, MEARR, REAHNYRRSEAZI TR, BT
g mAERHE, WhfEANBANDEBSERAZERRETHCHNR,
WREH#ZAENE MG, ERHRBEFRARAIATLHER.

FRBNE. BAEMSNFE, BINOATUASHX—HROFLR
BXR. ATEEANK, EZTHATIEYE, A SAREE—
EMRE, ~REENEEERAEELBMRSURKER., ETER
B2E, RMNBEZRAMOMERE:. RELAREBETHAR, &
YRR E, —BRANGEEZ YR O RERT L, BH KT
AR DHIRE -

BTSN, XFEE MR RSN R R AR AR, B R T R B
RATEN. BATHERTCERT, AEZIELRSFHH X,
HERMTHRBREMEAERR, RONDTHBE0TRE, WERSEZED
WRse, NMEFRENSEAGEEELAT ZEBUEREA — 5P
WEEEZRMYRIIE, BAaXATEREAYR. RERAGIERIEN

R$E

_bry [+
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At R F AT FEEL ¥ TAHRTHE ZFHARNISHR
AYRF AL, KR SRS TREFTRN, ERRTH TR
fiFt Yl 3X g ) R

Ei, ATHFELASERENYRRS, B2 0delkE
B, MEEHERNAR —d, B2E—1 0l pdT;, E4RME0H
PRAZZUFIEHREENNG, THEATEREEAERT RS, B
AR E N H TR N R R H AT “HMAT R APL X
RERABRN S - AHREE, KW TFEHR.

F—ERINERFTHMNET=1F0D, ZFLAHBRFIERE
HEEERRE. R TOE. #E. FEN, A ENSRR &,
EFETHUASEEFESEHMENES, BRENTUETHEMRLF
BRRE, NEEHE.
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AL KFAEFRAL FAF RESZ TR ANH R AR
ERE REZF=ZTYRERLARN
B R E W
6.1 FTEHEXBIRER E
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