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j ∈ {A,B} ≡ J Uij Uik(k ̸= j, k ∈ J)
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Pi(j) = Pr(Uij > Uik, k ̸= j, k ∈ J)

= Pr(Vij + ϵij > Vik + ϵik, k ̸= j, k ∈ J)

= Pr(ϵij − ϵik > Vik − Vij, k ̸= j, k ∈ J)
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γhlqxhl × siq)

xhl

βhl γhlq

V (Xj , Si) = β11LCF public+ β12LCF dividends+ β21RS pension

+ β31RL physical + β32RL dividends

+ γ11qLCF partial × siq + γ12qLCF dividends× siq + γ21qRS pension× siq

+ γ31qRL physical × siq + γ32qRL dividends× siq
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F: Risk Seeking
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