N7

=NENE )=

c HHMDODEERSIIRFEE®E TEL Y
dl —_ 600 — pl
d2 = 360 — 2p2

« —7. MATEDOERABEIIL

x12 +XZ2
2

cC =

s MERKRILT 2%55
c RBEREDNRKNEG DT



wEp (1)

o EFI‘EIEEi i%% pl —_ 600 — dl
E=quuunpiyi 1
pz — 180_Zd2
s MEEDOFE
x12 +XZ2

T = P1X1 + DXy — 5

1
= (600 — x)xq + (180 — §x2> Xy —

xlz + XZZ

2



mEp (2)

 MIEmRARAL
T

O _ 600 — 3% = 0 O _ 180 — 2%, = 0
0x; 1= 0x, *2 =
X1 = 200, Xy = 90, D1 = 400, Do = 135

c BBEEENTFEKRICEDDIE, WETEL T TAXTAHh—EL
TITEI S 5 & &
x12 + XZZ
2

T = P1X1 + DXy —



Ep (3)

¢« oA RTAHh—¢ L THEBERKIL

on on
a—xl=P1—x1=0, a—xzzpz—xzzo

e I NE. FEHEO—HDOEYE xi=dyux,=dy, . BELUOEEBRK
ZFHWT

p1 = 600 —py, p2 = 360 — 2p,
D1 = X1 = 300, Do = Xy = 120
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« JREE(State) : #2Z A AJBEME D H B 5B

AN

« FEE (Event): BIRFETRE Z 2 EBEDE
« KOIRENFEZ DM IEhH B AL

c HAHIRREDEE Z AHEXR A > T 5
c URTDHBINR
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* 2D MIRRE, RREL, IKRE2

CREEL - FrEx,
'Lﬁﬁgz — Fﬁ_’/f%lcxz

REE1DEE %ﬁ&—
« JRKRE2 DT & B HESR =
a; = 0, a220, a;+a, =1
« BAA, &< L(Lottery) :
« ZIRRETHEZ AIER & T DHER DA

L={x1,xp; 0,5}
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o BIAFI (RFEEZIRN) 1239 5 2
o & A D 3h T FH
« B DHENDFEELRFIEXICK T 23R E F) A
u=U(x)
« A3 %h FH (Expected utility):
o RIAALIZXT T 23R
EUL) = a,U(xq) + a,U(xy)
Ly = {x1,x,;1,0}, Ly ={x1,%2;0,1} (XL T
EU(L1) = U(xy), EU(L;) = U(xy)




HATSF 3 (2)

« 200D RAH
L = {x1,%5; a1, 23}, L' = {x1,%2; b1, B2}
X1 > Xy, U(x1) > U(xy), ay > fy

s LDIZSIN KN KRELEZFLHEERAKRE W

EU(L) —EU(L") = (a; — f)U(x1) + (az — f2)U(x3)
= (a1 = B1)U(x1) + (az =1+ 1 - B2)U(xy)
= (a; —B1)WU(x1) —U(xz)) >0
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« S O ER{H

» HA15 1B (A7

AFX

/N

%L L = {xlle 'allaZ} j(TJ' L/ T

EU(L) = a;U(x1) + a,U(x,)
T

FATS)

x€ = ayx; + arx,

185N B R O T ()
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« BAF N ER (Expected utility hypothesis):
« FEELWRICEWTHFE IR L., BFEEE R T
5L ICITENT 5
« JARVEFENLT VI ATILY
2T ERTNT NG DEER
« DA EKRITTnNEIBICHH TERAHE /- 520
« 8% D HARHE = EIR K
« BT ORFIAITBIR
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o HIAA L° = {x%x%; aq,a,}
 JREE120OWT NDOBZE D RIZEBEDFE

o« U XTI HE N

« HESELPTIS

EU(L®) = a,U(x®) + a,U(x®) = U(x9)
e X6 =ayx1 Fayx, D& E . HIEFEOWE
A(L) &1 WNEA (L) D LB

UX7®%6
« F 4 DREXR

« X 200}7
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) X729 HREE

) R 72X DREE X%

1B DO IC

) X 27 [B]EERY
e HARBEHA M (EITMY)

) XU BAFRY
« SIS AY (T IZ)

. EU(L) > U(x®)
) R I

« WA BB DRI

EU(L) < U(x®)

EU(L) = U(x®)

&2
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« TEE M [E{EZE(Certainty equivalent) :

e HDRAALER UCWAZ 5 Z HHEELE

« EU(L) =U(x*) &2 5x*
e Yy X « 7L 27 L(Risk premium) :

« BIFATE L FEEMERERE & DZE

c YRTIZTHLEIND T &EADXI

s VRV ZHGLKTTZHIITHIh>THLWERE D EXE
e YRy - L I7 L - L— F(Risk premium rate) :

x€ — x*
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c BIAHALTREINDWRICH 2 A
o {RIR

CREELFRIEX) — REEE h-X,

RKRB2(ATEX,) — RBEREL X,—h

c 8 S DREETHLHEARFEhERITT
o [E R [B]EEE A RIRICIOAN T 5 5

x* <h, EU(L) < U(h)
c L ANDEREFRE L YIEC THIIAT 5
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INIE 75 AR R

» IRER AL D BT e
o Rz = FRERFH — RERESCHA L

« RFRT

¢ =a,(x, —h) —ay(h—x;) =x¢—h

135 D Y

c REESHOFRIZE D ¢ =0, h = x¢
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« JRXIH K o7 @ WIRRE & {RELE
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e BIAALTREINDEEL L
CREEL(IETN) — X[
REB2(HT=Y) — X,
« T LD pM

c BIEEFENEL LEZEHEHE

p <x’, EU(L) > U(p)
c MEHAEETOIFELYECTHLEATS
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e 1 DpH]
« IRRE1Txq
* IRRE2TX,

CU

« £ LD5FEY F ORI

HOB-EINA
HO5-EINA

¢ =p—(a1x + azx;) =p —x°
« £ LOMBHHFFH
ST FoPRRIFERD 1w =0,
e NIERELL
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