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LoT, ZoOXKE, EREBHNTH S, Ux) <u(x)

u(c)

1.0 |prmmmmmmmm oo

/42 e

0.5 f--fm-m--

2 AR

K

0 50 100
UX)=u(x)e20X5R V27 LOFRTx %2 < U x OMEEMFMEL VWD
= fEREEGTH D L XIS, X <x
x=x=VURZ « 1L I7 A(risk premium) &9

® (= tlrDOAREX (Jensen' s inequality)



c BHEREHTHY . B u(c) D 2 MO FEETH D & x|
(1) u"(c)<0 = E[u(c)]<u(Ec)
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3) u"(¢c)=0 = E[u(c)]=u(Ec)
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(1) u(c)=Inc

2 u(c)=c’
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C=(1000,0; 0.5,0.5),
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X-oT,
nw-ar=y,+az—ar = y -y,=az (z=y-y,)
a=1

BHREORRZ AT 5
(2) BRBEAAETRWE X BRFESAFET D & X
_hr
p.(z=7)

OB, pu'(y,—ar)=u'(y, +az-ar)
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DR BT 5 EED. (W, W,) DA bid 5 HE5] i 5
dU = pu (We, )W, + (1= py' (W,)d W, =0
A 52 1) b R D BERR 0 W LI E



dW2= pu' (W)

dw,  (1-pu'(W,)

MR r—2 R L RN ER L& L, RE2MER L& & & CRUAIE
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(D) 7B - BEE (T ) 3EE (=Y = M IO EEEG 2 KT 5
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REANDITLNBIEARRED & &, ARG LD

il

(1) HEFTREZDOITAHEZBNTER2VOT, BREEITELOFRAERE S THX2ITHTD
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DTN DTN
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K7y bOBREESE=1(=100)

FAT1IOT Y=l bhLOHRENGE = ER)=p R +(1-p)-K=133.33
AT 20H0MENE = ER)=p, R +(1-p,) K =130
HRICE, A4 7107 ayey MIEETHIEIDEE L.
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TnYx=r FRKIT 5 EE AREMEM I D EEOFIRITE R
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TaYxy k2 R; (=140) K (=100) p, =1/2)

&£7ny s FOEEESE=1(=100)
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IS OB 2 il 7 95 A

B 1 ~OFE D] : 30% LT Th L ME

¥ 2 ~OFNE D& : 40%LL T

o SFIREHAFRIN 30% B TEL DL,

REZRMEZEARE DAFHTSG 6B L, SHTHICITRE 2B (RE 2) 2005 S
WERNE Z 5
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