=2 IL.\I*E*’I’%
AR AER
YE BT
2016.9.27
HfFIEIE

HAFESTH U ?

SHFETIEKOABNANZATH DD ?

s RRFILAT LY DEER

— ——— =
Contents

o B EIRER
B E-THUEDIT?
o BIFETEFIDLENCELZATHAD?
s EURRTFILRTILYG DER

= B IR AR

Y D A RS |

= Bl A RER
= DA
. $8¥6,000
Eﬂ ﬁﬁﬁ}i Eﬁ ol olesel—  ¥O

i SEEO B EHUMELTROF —LEE T
[4/20%1ERY6A i 1256,000M 45 v 1 ]

—DT— Aé"“(bi ti=%57?

= BRI DmEEN LG T E40E, HARFE
i 'C*?JDE’&EH:‘.LJ:')

EX -
(X)= Zp' '%[.Eﬁa D, : X O ARHESR)

2016/9/27



Y D A RS |

#A 4 =A, B E->TFH U2
1% -t

— % — 9o —® 1

GREL MHEQREIZCOMFE)

M21A—R LD v RELL(2009/9/28~)

- T B Ve B T
4. =4O
HA S E R
—% 9 o o
12) 22 DLEEE LM IEE|ITS. EoBALWN?
AR
Lot 1 (EARFIERER R (AIX
. Lot2 WHEOBLCE
| ﬁg;éggﬂm
.3 :¥10,000 RED ) TEEL BT
0.3:¥10,000 ~, 0.3 : ¥8,000 o2
0.7 : ¥2,00ﬂ 0.7 : ¥1,000

- BLVELOHBEEARLT, Lotl FANTHEBREAEL
s HR BIFHEZFEL T LotldAA R

i><10000 +l><2000 =4400 > 3100 :ix8000 +l><1000
10 10 10 10

FERIIN ik LA A
£ L’M 1% 150,000,000/ 1X
1%§7%% | 25,000,000/ 2K
< HHEE 100,000/ 997K
ZOfmiEA ! :
HEOM? 2% 10,000,000/ 10K
3% 1,000,000M 1004
4% 100,000/ 1,000
‘S 5% 1,000/ | 300,000
\¢ FTEME 1E3T A | 6% 300/ | 1,000,0004&
IFHHRBYDLEH | ezyy 10,000/ 30,0004
- Tam TR e T
4 =A.
B E I
———> >
BI3) 2 DML LEEE LM EE|TS. EobALWN?
TN
Lot 1 Lot 3 (R EER (AL
0 BEBEOBLLE
~— ‘ BIRT 2) TARBD
. . TEELFRERT
E. ¥10,000 < E ¥10,000 oo |
- R bt
] L—
JB? (2,000 < Jg.s : ¥2,000

(E#EIL) Lot3 Z3E AN
= FEREEHMNREL, HDOLot3 DANBNERNBONIHEERLIFL
= B HFEEZHELTE LoBOAHLERL
310000 +-1x 2000 = 4400 < 6000 = ——x 10000 + ——x 2000
10 10 10 10

- T L. B |
4 =4
HFE IR
— e 9 o @
F4)2D2NLEELELMEIG|TH. Eo2BALWN?
)l4) S .
(R (AL
S HEEOBLE
RIS ) 55 A
0.4 : ¥10,000 0.1: ¥6,000 BLMEERET
\'/':H'&... [Ird
L
0.6 : ¥2,000 0.9 : ¥5,000

2016/9/27



&

BERRERZ

— — —
Bl EE S -

o Y
@ L 4

0.4 : ¥10,000

&

Lot 5
0 ve0
oseveam

JEE

%?g 0.6 : ¥2,000
= Lot5 ZRE X5/
s Lot4 [FEBWERMNHOHERNELS ZOBRFELND
BEEENNEYEN
= Lot5 [FLF I D#ERTH5,000M (FREESN TLVS!

[ [a)E 7Y
= Lot4 ’EE(&'B%J\E

s BAEHEZETE T 5L Lotd DANBLDT!
» Lot (X BINEREA KECE DRSS ! LotSTIXRLT

$6,000ALME R 7L = [ R ELF R

— —— -
L RRFIVRTILG DiER

Bls) HAAOD T BIZk DT HH 5.
» FHOBNHIETY/20ZIRY, TORIBHSNOH,

NMEZS.
PIN-D=]  =N=1:3FH = 2FAHAD e
P(N:z):% sN=2:B%k, %k = 4MEZ3|DFY, 11.%_H
Pyl oNUBE B BEL o SFNZB %Eéﬁf;i’
pn gy L N=HRE B B FH o 16ARAS = -

.16 EZ595%7

P(N:Zi):% sN=i:{B%%, ..., B%%d-1E), FH> 2MHEZS
= BACHEIX %x2+ix4+éx8+--~+%x2i+~--=1+1+1+-~-+l+~-~

— — -
O RRTFILRT LG D

HAa0DOH-BIZ& LTI HS.
» FHROBNHEIETH/20ZIRY, ZOREREHNOH,

NHEZS.
sN=1:3F % = 2MEZ%
oN=2:18%k, = 4MEZ3
N=3:18%, B, FH = B8MEZ%

N=4:{8%, B, B FH > 16AEZS

N=ifBE, . BEG-1E), FH > 2MERD
» BAFFEIXLCS ?

— e —
O RRFILRT LG D

) EIRE LM SERALSS. SOETRHYIZLES

=N=1:37 4k = 2MAEz%
=N=2:18%k, ZF#k = 4MEZ3
=N=3:8%, B, FH = S8MEZ%
=N=4:{B%, B B FH > 16AEZD

aN=50:8%%, ..., @BHG-10E), FH > 29°MEZD
aN=50:48%%, ..., @BEG-10E), B> 2YMEZ5

BIEHIZ, 250=1,125,899,906,842,620
1

L] /h;qﬁﬁﬁ(i%x2+%x4+éx8+-~-+ﬁx25°+21W><25° :1+1+1+-~-+2@

Y D A RS |

2016/9/27



ERRER

Y D A RS |

%

— —— -
HAHEER

= FED

s TEREOHLIEEREMBICETOEERES
EEAOFBEZEL, BFELES TEEND

O BERREEROEBICHLEIHABREESS

HATF 30 R G

» HifFh AR
= BIFHE TIAHENAEMSIELILTHED

p——————N
G ﬁ

0
i)

MiEZEDHLD

05 JotemL)
o L
2 zemun
a0
@1 EiEIst
+BIELE G )
fifEZEFE->TEZ D (HARHE) DTG, HFonf-fliEI<x
TRIELEE T LS (B

- g | g ii i ” i

HAFF 30 FHE A

s BRI AIRER expected utility hypothesis
= $IAE# utility function

AR

x)
. B INARE i
ERRETRIEROL EnA

Z=[X;, X5 Protees Pl

DERISENT, W
2 PuC) [<—> > b %ﬁﬁfﬁ]

ERRISTHCERRID. ope e

(D EBRREFARDICHTERIFIEFNE D LS HEE B -
:> £, B ARBRARILT EM?
7 QB YRERGARITSAEE, ERRETAROABRE X &
EDQ&SUMEEEDOM?

z=[10000,2000; 0.3,0.7]

2016/9/27



- — g iiiw i

4 TN !
AT AR
. LotR
n ZIT)EF preference order €,
» 2IEBAMR - EE S X LOEFIEFELS LotQ

. B P >Q"}""E"iﬁ£'b~@§7\
, BZIETKCINES

= 55/l weak order
» A X LD2ERR -HBIEFTHDIEE, UTHAKILTIIE

B @ P.QeXITHL, P-Q&BIE, P <Q T,
BB\ P,Q,Re X IZHLT, P>QThg, A2 QR TiaibhlE, PR TigLy.

negatively
transitive

» EEXLEOBIEF > (THLT, X LO2EEFR~ < #UTICEDHS.
= P.QeX[ZHL, P~QIE P»-Q THE MNDP<QTHLIL.

= P.QeXIzxlL, PxQIl&, P>Q Ff=lZ P~Q D&

#& 2 7l indifference §9:2 47 weak preference

HA#E 4 ISR oz

P>~Q75 P<QTHLY
P>Q TH<K Q>R THLVEL P~ R THLY

u {5 BB ELF

« AEIGEN] BIEF (RAFE, BB
= AE(MH)] P>-Q#Aa5VAe(0]), AP+(1-A)R>AQ+(1-A)R

- AE(ERHH) P-QQ-R s
A4, ue(0,1), AP+(1-A)R>Q > P +(1- )R

FU&EIFTL A

FUE&IFILE

BIER
n EE X EORITIERF > I:ES;&OO)/AEE

- g T iiiw i

B zh FHIEER BT BRE TR

HOBEIFEREDLGLED

= AEI[AEM] >EXLEOBIEFTHS

o AEE) P-QaniE
0 Yie(01), AP+(1-1)R>AQ+(1-4)R

. AEIEME) P-Q.Q>R 4,
32, ue0]), P+(1-2)R=Qx> uP+(1- 1R

BRIRETMARDELF
IEFA EEE3DDAE
Zwmf-g, BEHA
RERARRILY .

RILEE:
NIBI-3MNRYILDF6

HA &7 =
HAf 3 I A OBEFHEHE, LT
D(),Q)DKYILDTEL.
w DA IARU=FELT LTIV SRR
s UTFO20%H -9 25BN u g, BIFIEF > IS8T 574+ /47
U=FIS U aTILUShABEENS.
(HVP,QeX, P>Q < u(P)>u(Q)
Vv ,Qe X, Vie(0,1), u(AP+(1-2)Q)=Au(P)+(1-A)u(Q)

Py R—
— A L —U(P+(1-2)Q)

< u(P)>u(Q)

2016/9/27

:ﬁé-vz

= DEEYIIDEE = AL

Y D A RS |




Y D A RS |

B IAVJARU=ELS O ATILONBERO—EE

— —— =
HATF 30 R G

s UTO20EMH -9 RBERK U [F, E—REBZRVT—E.
(HVP,QeX, P>Q < u(P)>u(Q)
(2) VP,Qe X,V1€(0,1), u(AP+(1-4)Q)=Au(P)+1-A)u(Q)

§

u(Pp)=0 Zi#&1=9 P, &, u(P)=1 ##&t=-9 P, ZEDHNIL,
—EBITRETS.

w ShAABAEL u(x) DR HFH D—1FI

— —— —
e Sk

= (step0) RIEDFHREZ 0, ZEDEmEEZ 1£95
= UX):=0, X CRIEDHEECGHIA) 0HELND
= U(x):=l, x TREDHEEGA) I H"EEID

ux) 1 o

n YRYEIERE

— — =
HAf 30 R B o

s X EOBEH uX) A,
= 25 VP,.Qe X,VAe(0,1), U(AP+(1-2)Q)<(P)+(1-A)u(Q)
=M 2 59P.QeX,VAe(0,1), U(AP+(1-2)Q)> A(P)+(1-A)u(Q)
= affine 2 5P Qe X,VAe(0,1), u(AP+(1-2)Q)=Au(P)+(1-2)u(Q)

= SHABEEK uX) A,

u YRYZITH (risk-loving)  © u(X) H3th
= )RS EBER (risk-averse) € u(X) HSM
. w YRS (risk-neutral) €& u(X) Hlaffine

‘!_
f,; U ; u(x)V U0
0 x 0 0

R

——o —o —o —
= [stepl] LTFOLKLL TE2EZS. ELLTHREEMNRLIC

55X, TROB
s KUI: B3 1/2 Tx, FEE 12 Tx, AFELND
s CII: BEZE 1T x, AEEND (X <X, <X,)
= u(x,):=0.5, &3

u(x) 1 <
0.5 o
0
Xn X, X1 X

2016/9/27



— . o —® &
= [step2) LFOLLIL, IVEEZRS. ELLTHHEENRE

Y D A RS |

— — -
e Sk

LIztd x, R D
= CII: ®EZE 1/2 Txo, HE 12 Tx, 35N d
s KCIV: FEE 1T x, AAFLOND (X <x,<X,)

= u(x):=025 &¥%

u(x) 1 o
0.5 <)
0.25 o
0
Xg X, X, Xy X

—. & — 9o &
» (stepd : #REE) LLFOLKLVIL VIIEEZS. ELELTHHERE

e e —
e Sk

ENRILICGHIEEHERT 5.
= KCVIL: #E 1/2 Tx,, HE 12 Tx, iMEo5NE
= CLVII: B 1T x G505

—. ¢ ¢
= [step3] LFDLLY, VIZEZZS. ELLTHHEEMNRL

— — -
R

%25 x, £ RO
s (LV: B 12 Tx,, HE12Tx, »HB5hd
u KCVI: R 1Tx, B FEOND (X, <x,<X)
= u(x):=0.75 &¥%

u(x) 1 <
0.75 o
0.5 o
0.25 o
0
Xg X, X, Xy X1 X

u(x) 1 o
v
0.75 ®
[ \
0.5 [
v
0.25 o RS (stepSI~
0 ES5%5stepl I~
an Xn Xn Xn X1 X

R

= [step5] ZE#EA TTER

Zh(X) R EIER
AYNOEINEENE SR

uix) 1
0.75
0.5

0.25

2016/9/27



Y D A RS |

+F

Tam B s B g
EAEZDOFI A
—e—— o o —®
BUEE> FELAEE|+E. EobAL?
Lot 4
m 0.1 : ¥6,000

0.6 : ¥2,000 0.9 : ¥5,000
CEB( &AM AEREERL, PIENREEEROTHES!

_N ) F R
B =2 ) [, D

i=1

W PR gL
SRRSO FI A
— 9 o o
RIS & BRI 5h P 5 4B
U(Xp)=0
(x=0M])  u(x
u(xp)(io.zs 0l /

(x,=1500/) 0.75

U(x,)=0.5 /
05

(x,~4000M] /

U(Xq):0.75 0.25

[x,=6000/4] 0 /

uo)-1 %o %5 X, X, Xy
(=15F] Y0 ¥I500  ¥4000  ¥6000 ¥10000
T B B |

shHARBE#OFI A
——9o —o —9
JBIAEE) 3 ARSI £ B ST E4
Lot 4 Lot 5

0.4 : ¥10,000 0.1 : ¥6,000

0.6 : ¥2,000 0.9 : ¥5,000
u(10,000) =1.00 {E *(Lot4) =0.4x1.00+0.6x0.30=0.58

u6000=075 4 A7
U(S,OOO) = 0.65
u(znooo) = 0.30

A

HEDA ZDANIE, Lot5%E:& 5 J

ZE 3k

— 90— —9
[1] EEREN— LB 1420 (199, 2011[#R])
[2] RTFEE HHY 0T UVVE BIRTE A P g ka2t (199)
[3] BAORZ 44 ORZE#22000 | (2000)

[4] Bk A HE =2 B R B OEREICA 120
3 (1994)

[5] $aARFBI — LIREH AP |31 R (1981,2003[#7 5 kR])
[6] AT HEBHIAHPD E iR & EME | B 75 (2000)

2016/9/27



Y D A RS |

(# 72 )

Savage® Ei#E A ([3,6]%8)
BHERORDYICESRBEEZAL, SEMAREARYII>EHRNA
BT BHRNEETIOODETHIEHERDTINS.
of. BERRECHRSERSDRABEY, IEF REIZHES FHe AEYR

YR-FLIT7 L ([115E)

NPEEXITBHTBIRY 2 ICHTEERREZEDIRY-TLUIT L

TE8RFZICEITH5IORRY B
A& BEEBIYEERTH(ALLELL, BEEHIVEND)

ex) M2000M1ET 2 (2o 1)1 « 2000595 (5H—A) ]

ex) MKIBADEHE(EFe—E5LLS) ] « KIFADEHE(SH—A) ]
ERIHEEHHEERIIHL,

IELVFEZE (0%~30%) [FBREFML (KYEEDLTNERELS),

BLFEEE (70%~100%) (£iB/NEFE 95 (KYBZFIKWLEREL D)

2016/9/27



