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1.      INTRODUCTION 
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2.      MICROECONOMIC HIERARCHICAL MODEL OF CONSUMER 

2.1 Notation 
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Parameters: 

, micro
(n,v)

: n,v)

:

Decision Variables: 

Decision variables in the direct utility specification: 

Control Variables (Macro-micro transference): 



5 

 

2.2. Time Constraints 

n

2.3. Optimization Model 

v = 1
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N

Hierarchical dynamic of decisions  
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(n, 1),

v ≠ 1 micro time windows because the income, cost,
prices, rents can change in the time, them 

v ≠ 1 ∆t,
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4.ANALYSIS OF VALUE OF TIME

 point 
v>1 v=1

General case micro time window (n,v) v≠1 
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SUB-CASE 1.1:

SUB-CASE 1.2:

i

SUB-CASE 1.3:
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4.2. Case ofadjusting point

(n,1).

(n,v)

(n,v ), 
v>1.

5. HIERARQUICAL DECISIONS VS SIMULTANEOUS DECISIONS 
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Case 1 ( : 
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Case 2( : 

Micro-macro gap in the micro time window v:

This measure analyzes the dynamics (variation) of the value of time in each micro time 
window after of the adjusting point. 

Micro-long run gap in the micro time window n, v 

, 

This measure analyzes the sub-optimality of hierarchical value of time in each micro time 
window (n,v) 

Numerical Example 
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Figure 1: Changesinthe wage rate(measured inmonetary units)  with respect tothedecision stage 

Figure 2: Changethe values oftime (hierarchicalandsimultaneousproblems)

CONCLUSIONS 
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