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FRICRLE 5 1e, %aiﬁ,ﬁww@ﬁﬁﬂ;ﬁ@ﬁ 7 Lo (ky, f (k) BV

1
foEEcho, Fiz F/(k) R TR (K, T(k))ICBTrH#ROBEETH S, EERHK
DT T 7O LHEN 2 X 51, BIEIIBEIVFEICRE W, LERn-T, (9-10)
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MPL = —

(ke (any)

(3) (9-13) XZENICHAL TRHDT D LRDEIITRD.
0

= (1-a)K AN
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e
1+7z-t+l

Led. EROBICL 2t o TR S &

ﬂtil(inl_ﬂ'til) =0
LB, LTeido T, 200FERTFEN—FKT DL, ), =0FiXi, =7, D&X

Thd. 0B, BEFNEA,,>-1720T, 1+7;,,>0ThHsZ LITHEE.

4 (1) THZHE.

FBIZ BT DRI
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figit: y ORIFIT0<y <1FE7dy >1TH D2, HiE D & & D7 T 713 EROFRO R,
BEOLEDTZ T ZIZEMOF IO XL 51222, WLy, A LAY THRE 0) 28D,
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MOZDRTHEMC-LIZHET 5. FEMRE, u(c) = Cl—l Ty=0LBW=bDiIc—

BT 50T, MPTEHEHRUC)=Cc—1D7 7712y =0,c—1LWVIHFHE T TND.
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HUEMHROR A -2 BIR). Rbbhd k510, A0 0)ZHE, FhbkoiE
(0<y<l), A# (logc), FWVMli#E (y>1) DIAEIZARS.
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L0EAR, PEHE, TLTHEBENNSOWERREICHS. 0L 9 hky 2 BEADBER
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(T4 7 BVEBEOSETIIEREAF] T (natirlicher Kapitalzins)). ¥« 7 &/,
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