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associated with risky bonds through a stochastic dynamic programming approach. Our results indicate that
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risky stock. Specifically, when the default probability increases, individuals tend to use stock rather than cash to
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VA T X P BUE R . 2O AR - @ €[0.01,0.2], p,s €[-0.04,-0.1], y
=7,7=0.2,2=0.01, 4= 0.02, ¥=0.16, r = 5,¢ =0.08, X= 0.03, x4, = 0.03, 1, = 0.02.

0.026 0936
0.0255
0.025 -0.9365
£
0.0245 <
-0.9365
0.024
0.0235 -0.9365
0.25 025

B 4. IR AGIER, BHBMEENIBESITZNRAE, LT ZEREE)

AN IR T 3B LTS BEAL T 22 B0 FE, BEATL 77 22 R 38 sl 0t v AR, 55 77 FR) 4R A A
ggm . S50 EWNT: X €[0.03,0.25],¢ €[0.08,0.2],y=7, 7=0.2,a,=0.03,1=0.01,
Us=0.03, k= 0.02, 1t,=0.02, ¥ =0.16, p,=-0.2, t = 5.

-1
15¢
-2+
25
£ c 3l
35
0.01+
.4 L
ol
—_—=3 —_—=3
-0.01} —— y=5 H -4.5 —— y=5
—_—— =7 =7
002 \ \ \ \ \ \ | ; 5 ;
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
t t
0.033 ! ! ! ! : ; ; ; -1.1639
0.032
-1.1639
0.031
0.03 -1.164¢
0.029
c -1.1641
0.028
0.027 -1.1641
0.026 |
——.=0.05 -1.1641
0.025 ——=0.1 Y
——=0.2
0.024 . . : | ! ! T T -1.1642
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10

t Bl 5. AR RAS TR E IR t
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P T B N SRR TR A T XU 5 4 s 20 e O B B e L A3
WP S 2 5 R, SEENF: 0,003, pg=-0.2,7 = 0.2, 4= 0.01, 1, =0.03, k =
0.02, up,=0.02, ¥=0.16, X=0.03,¢ = 0.08, 7 = 0.2.

K1 RERRAGETE, BOBE, FHEMNBRMKPREZRKXR

Panel A: m k
2 0.01 0.06 0.11 0.16 0.21 0.26

0.005 0.0257 0.0257 0.0257 0.0257 0.0256 0.0256
0.055 0.0269 0.0268 0.0268 0.0267 0.0267 0.0266
0.105 0.0281 0.0280 0.0279 0.0278 0.0277 0.0276
0.155 0.0293 0.0291 0.0290 0.0289 0.0288 0.0286
0.205 0.0304 0.0303 0.0301 0.0299 0.0298 0.0296
0.255 0.0316 0.0314 0.0312 0.0310 0.0308 0.0306

Panel B: n
0.005 -0.9362 -0.9378 -0.9394 -0.9410  -0.9426 -0.9442
0.055 -0.9362 -0.9379 -0.9395 -0.9412  -0.9429 -0.9445
0.105 -0.9362 -0.9380 -0.9397 -0.9414  -0.9431 -0.9448
0.155 -0.9362 -0.9380 -0.9498 -0.9416  -0.9434 -0.9452
0.205 -0.9362 -0.9381 -0.9400 -0.9418  -0.9437 -0.9455
0.255 -0.9363 -0.9382 -0.9401 -0.9421  -0.9439 -0.9458

Panel C: 1-m-n
0.005 1.9105 19121 1.9137 1.9153 1.9170 1.9186
0.055 1.9093 1.9111 1.9127 1.9145 1.9162 1.9179
0.105 1.9081 1.9100 1.9118 1.9136 1.9154 1.9172
0.155 1.9069 1.9089 1.9208 1.9127 1.9146 1.9166
0.205 1.9058 1.9078 1.9099 1.9119 1.9139 1.9159
0.255 1.9047 1.9068 1.9089 1.9111 1.9131 1.9152

BRI T BAEMEXN B RSB A RNEABER. SHEREWT: y=7,

7=02, 0g=003, V=016, p,=-0.2,¢=5, £=0.08,X=0.03, ps=0.03, 1,=0.02.

B SFR AL 7 BT A BB U 5 57 ) e e KA B (R R B

B %

NTRREAUE, BX HIB TR THIKENRS, HFRTFER:

J W g + At )+ Ty W2V = AWK T, (W —mWk—nW(1— 1),V +VX 1)

+J,,WVp,s =0
K B RE, SR N R

(8.1)
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o Ty (g + Aug) s A[ Ty W =mWhk—nW(Q=n)V +VX,t)] Jy (WVpys)
JWW (WV) JWW (WV) JWW (WV)
Xt HIB ALK AR ER S, BRI 45 R:
Ty W (hp 1= 7) = AW L= )J,, (W —mWk —nW (1—7),V +VX,t)]=0 (B8.3)
T, B EPFEHBIUT:
Ty tty = (W =mWk=n'W(—7),V +VX, ) (5.4)
PR ) (8] 42 50T R 40(8), 2% T s TR A FIBE AL 5 ZE XS IR AT KT, 3300 —Fir

e T -
Jy =W" [ r)+g(z)]

(B.2)

(B.5)
i ==yW 0 ] (B6)
1-y
J, = w [e‘f(t)+g(t)VIf(t)'+g(t)'V] (B.7)
1-y
1-y '
J, = g(z)[e/(”*gw] (B.8)
1-y
1
g,y = w7 g(t)z[ef(t)+g(l‘)V] (B.9)
1-y
Ty =W 7 g()]e’ 0" | (B.10)
PRI, Arrow-Pratt AHXH XU PR SR E K s HaF
J [ f(t)+g(t)V] 1
N e OO (B.11)
JWWW yW W[e J 14
Ty W g[ f(f)+é(t)V] g (8.12)

JWWW yW y 1Wlef(t)+g(t)VJ ;
FH RN FEB.2) M (B.4),5EWF:
R (a +,1,¢S)+ ATy (W —mWk—nW(L—z)V +VX, 1) J,, (eWVpys)

Ty V) Ty V) Ty (V)
(g +/1,us) MW —mWk —nW (1—7)] [ f(t)+g(t)(V+VX)] (eWVpys)g
- % yW- [e (z)+g(z)VJV vy
_ (0‘5 + ’L“S) AKW y[l mk — ”(1 ” [ f(t)+g(t)(V+VX)] SWVPVS )g
- % yW- [ef(t)+g(t)VJ[/ Vy
_ (0‘5 + ’L“s) ik[l mk — ”(1 77 [ f(t)+g(t)(VX)] SWpVS )g (B.13)
% YW 1[ef(t)+g(t)V JV y '

A
Jylp = Wiy[ef(t)Jrg(t)V ]/4P =Jy [W —mWk —nW(l—n’),V + VX,I]
= [W -mWk — nW(l_ n—)]‘V [e/(l)+g(l)(V+VX):|

= W’y[e"(’)*g(’)'/ Il —mk —n(l-7)]” [eg(’)(VX)] (B.14)
JiRe it — B G
Up = [1— mk—n"(1- ﬁ)Ty [eg(’)(VX)] (B.15)

K (B.AS)IUA(B.13)H, 13 EITT72(9).
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m = (as + ’lﬂs)_ Ak " (8WpVS )g 9
W Y Y ®)

5 5 FE(B.A5) IR

* 1 " =
no= (1_”_)|eg(t)(VX) | 1-mbk—pupy (B.16)

W B AR R (9N T FE(B.16), 753 2 40 R - n

— 1 1— (O‘S +/1:“S) Ak (ngVS)g Ik — = (B.17)
(1_7[)| 2200 | oV oV + ) Hp 7

RS54 B 2 R I AR R 2

*_ 1 _ klag + ) || | 26", _ k(eWpys)g -
e e N s ]

J7FE(9), (10) A1 (B.5)-(B.10)gEfCAN HIB A, ZJaf32IW T HHE:
W e OV e 4 mW (o + Apag )+ nW (A, \1-7)]

1—
_ % N e [ef'(t)+g(l)V KmZWZV)+ _ZV_ ; g(z)[e-"(’)*g(’)’/ kaV +u, W
1- 1-
e s e

ny) E{L [V —mWk—nw(1-z)} [e.f‘(t)+g(t)V][e_f‘(z>+g(z)VX]_ [KJ[ef(mg(zw]}

1-y 1-y
W7 g (@O’ O femwy p,) =0 (B.18)
AT BT A
r+m(ag + Aptg )+ n(Au, J1- 72')—%]/(77’12[/)
+$g<r>(ay V4 g(tf(eZV){ﬁj[f(r)' +2()7]
+ iE{ﬁ [L—mk —n(Ll—7)}7 [ef‘<f>+g<f>VX]—1} +g(t)emVp,5)=0 (B.19)

KL KR (B.15) AR (B.19), fR340F:
1 1
r +m(as + ﬂnus)""n(ﬁﬁup)(l_”)_57(m2V)+Eg(t)(aV + Ay )V

Ll Ly e ad L (- _
Za_y)g@)GfV%{;_ylfO)+g0)V}hﬂ{l_7u@ 1q+gQXanW%Q 0 (B.20)
WBENLT 22 2BV )8 0, BEITFE():

1 1 1 1 ,

—ym’ +Eg(t)(ay + A, )+ 20) g(t)2(82)+£mjg(t) +g(r)(empys) =0 (12)

B ITFE(B.20) BTN 0, BRI

e mlog + 2 )+ n(ige, Y1)+ (%J o+ /IELL (4, _1)} _0 (B.21)
=7

+




