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摘要 需求波动导致的风险是存货质押融资区别于有价证券质押融资的主要方面.本文研究了当存货的需求随机波动时,银行的最优质押

率决策问题,并详细分析了不同的风险偏好对质押率的影响,结论表明风险厌恶及损失规避时的质押率均低于风险中性时的质押率.本文

同时还分析了当质押率影响贷款企业的库存决策时,银行的最优质押率决策.最后,通过数值算例验证了文章的结论.
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Abstract： The risk caused by demand fluctuation is the main risk of inventory financing that differs from other 

kind of financing.The decision of loan-to-value ratio of inventory financing is analyzed under the assumptions of 
endogenous default risk and stochastic demand.Firstly,the optimal loan-to-value ratios of the bank under 
different risk preference are given.It is proved that the optimal decisions under risk averse and loss averse are all 
smaller than that of risk neutral.Then,we derive the optimal loan-to-value of the bank when his decision will 
influence the firm's inventory decision.Finally,the numerical study is given to demonst rate the conclusions. 
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