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FTHDICEAR R ET VOREZXITY. WX, BAEET2 AIHOF—2%
BV, 270227 FEITHIEVIBDTHD. FTARICIBITLF—LE2EHRL
T 5.

EE 1.1. 2 N\OHERTA2EFEORREIX, HOo0HEFEOLEFIISUTELDLN, £
OREFIFEMAORKRIEL LTTIERLS, FO2 AORKELE LTEEARNEF— L2 L
T 5.

DFD 2 NOHEHEY OMIZKH LTI OORENEEL ENHZETHD. T,
F—LADEFRDHEZ TV OO EFREZER L TEL.

1) FL—Y—L#EFE, ZTHBEDZ L &7,
(Il) v —Y—14,5(Vi,j = 1,2 ,i # j) 13478 a;, bi(a; # b;) DEHLNEBR L,
(LED ay,by € {H, LY, a,by € {h,1} THH. £7-. HhiZ THEED], L,
T TEES RV 2B 5.
(1) “ADOBEEY OFEFIT RS or F) 55, %12, Si37ad=2 o [,
Fix TR 2zB%T 5.
(IV) 7L —Y—14,j OITBIOM (a;,a;) TOT Y =7 bORRIEEE p(ai,a;) &
T5.
(V) 7L—Y— i OV DTG A =2 —% ap; € [0,1] LT 5.
(VI) @ EADHERIL (agi,ap;) OMTRILEIND. FINEZHIZ o L ELGE
Wb,
(VII) 7L —%—D1TE D (a;,a5) EEDHE R HHELND T L—Y— i DZH
B% A wi(as, a5, R) &35
(VIII) AR’ S ORFICRENTDNALZ 7 & L, RS F ORFICIE0 &9 5.
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1.3 =hAE%
YJYG:7°T/—)V~ 1 03@?@5?]%( ui(ai, Qj, R) %E%ﬁ‘é
T 1.2. H5EH v (ai, R) = R BHEELT, 7 L—t— i ORI

u;(a;,a;, R) = v;(a;, R)
— ari{p(bi, aj)vi(bi, S) + (1 — p(bi, a;))vi(bi, F') — vi(a;, R)} (1)

Lo TRE SN D.

(1) iz >N TR LTV £ v(a;, R) ITHEMIC, BOOEED OEE &AL
Rk LB HTHS. Hlx1X v (L, S) > v (H,S) &5, ZUIkIC,
JRFE~OHRMIC L DIE L S EHEY O A NDOEIZEI > TRELTH., EELRDLOD
X, —ap EOE > TH S, £7 p(bi, aj)vi(bi, S)+ (1 —p(bi, a;))vi(bs, F) DESY
X, B0 a; TIERL by ZBATLERFOHIFFIM L oTWD. e vi(a;, R) O
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p(bi, aj)vi(bi, S) + (1 — p(bi, aj))vi(bi, F) > vi(ai, R)
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1.4 fEROHAFFRE

WICREOFEEEZ 5. TRV 2 MSHI LEBAOREORIEL, (%
I OILA) — (£ DFEDEIT) Th DM 5 1 — (wy +ws) ThD. & 5ITHH LIk
AL EIMG 0 & LTWAOTAS 0 Tha. T b X EEOBFEHIER
¥ M(a;,a;) A FO LS 0B 2 LRTES.

(ai, a;) = p(ai, aj){m — (w1 + w2)} (6)

(6) XA (1 — plai,a;)) x 0 o728, HIRZT 0 2o TR
EIL TR
2 THIEREIC W T U TR EE BL.

H(ai, aj) S 0

L fié X 5 fa?’/f?ihi"fﬂ (ai,aj) %éﬁké’ﬁ_‘é & ﬁifib\. f:f: L. {Ef%i'@ (ai,aj) @ff*ﬂ
“C“H(ai7aj) <0 . Tuve s M ThARV.



2T 2 AOATEYORRIC K 2 WA, FEIEE ChHIILE DITEI O & R S
HZ TN EEBERL TS, F EOITEIOMIZ BT IEO AR & 4 2
EHRgnE, e M fThbienwEns T L ThD.

PLET, SR BERME O ESEOFMEE ERT I ENTE ., KREND
BARHNCHEB & REOITEIZH 6T LT <.

®E

'EOC & 1% Expected Oppotunity Cost DEE L FAER-72b D TH 5. [HFFS
NOHEREM] EVOIEHRAEWVWT, ZOXHIIRLTND.

2O RHFRICHY T A EHEIHLVENTH DN, TORREZ RATE-
2] EVIHIRFLIE, TORREA~D MHEK L LTINS,



2 B — T L— Y — DRSS —
21 FL—Y—nxHE
ZOETIE, FL—Y =BG AICONT, BEORKERITEEZH LML
T EFTDICT L —Y—DOxHEEEHRTS.
EE 2.1. LY THDLEIEL, LFBHMILTNLZETHD.
p(H, 1) =p(L,h)

T, EIEY RERBEICE OO HERNE L —F—TEHLWI LE2EKLTW
B, OFED . BUENEE T2 ARTF—LEMHATHWARNTHS. S5, K
BERIZBWNT 1L OOREEZ L TEL.

R3E 2.1. p(H,h) =p". p(H,l)=p(L,h)=p'\ p(L,1)=p &FTHIX
1>p">p'>p=0
VAN F YA R
ZHUT 2 NEBHIED Z & T bAKPIDOFERNEmE D . 1 ADHIE DRI TILEE)
DHERENTNDZEERL TS, Fo, 2 NEHHEES R TR T 5 Z L3

W2 EEB®RT D, p=03DxBNMIETHLN, "TA—EBEI RN TEDLZ
EEBET DTZDIZZ DRI ITHE L TBL.

22 TL—YV—O®REITE

THET T L—Y—ORHEIGEZEZEZ TN A7 L —F— T TTL—
Y— 1 ZOWTOHRGHTIUXI V. £ (5) AL fE 2.1, K 7 L—r—10F]
BJad_XTEHEEHTLUTOLIZNTS.

u(H, h,S) = (1+as1 —pasi)w; — (1 +ag1)c
ui(H,h,F) = —p'apiw; — (1 4+ api)c

w1 (H,1,S) = (1+ ag1)w; — (1 +agy)e
ui(H,[,F)=—(14 ap)c

9



ur(L,h,S) = (1 + as1 —p’asi)w + asic
ui(L,h, F) = —p"apiw; + apic
ui1(L,1,8) = (1 + as1 — p'asy)wi + asic
ur (L, 1, F) = —p'apw; + apic

AR

L ATBOM. (a5, ;) 1251 57 L—F— i ORFEBRE Us(ar,ay) &5 &
Ui(ai,aj) = p(as, aj)ui(a, az,S) + (1 — p(ai, aj))ui(as, aj, F) (7)
S BIb. (T) REHNTT Lt — 1 ORI 5 LR 5 &

Ur(H,h) = {p" (1 +as1 —p'asi) — (1 —p")p'api jw
{1 +as) + (1 -p")(1+ap)}e
Ur(H,1) = {p'(1 + as1)}wr — {p'(1 + as1) + (1 = p)(1 + ap1) e
Ur(L,h) = {p' (1 + as1 —p"as1) — (1 —p")p"api }u
+ {p'as1 + (1 —pari }e
Ur(L,1) = —p'apiw + apic

DEITRD., Thb LY, TL—v—1OEGEREE BRi(a2) L35 &

(p"+p ) (asi—ar1)+2ari+1
H wy > (p”"—p")(1+asi+art) ¢ (8)
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N Xy <Yy DADDRMMNEBZOLNDTEAD. T LTENENORIIZEBWNT,
KT =Y — O E ORPAINET LT, F—bDF v v 2 BlREb->TL
5. WTFT1 oy a Bz ZERIZRO TH L.
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DT X TOHROMAGOENZONT T v v a iz kHD LU TO LI 5.

12
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(b)X1 >Y o X >Y DA

() X1 <Y1 232 X9 > Ys OYA

(d)Xl >Y o Xo <Yy DEE

Y1 <w (H,1) (H,h) (H,h)
Xy <w <Y1 | (L) (H,h). (L,1) | (H,h)
wi < X1 (L, 1) (L, D) (L, h)
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DI SN D.

ZHUCE - TTRTOST — NIRRT >~ o 2 572 T 258 L Cilgim e D
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EHOTHRRERLDFHAHEEZESHLTHL L, 2TOHBICENT

max I
wi,wW2

yh) = p"{m — (X1 + X2)}
max ) =p'(m—Y1)

l
7h) :p/(ﬂ-_YQ)
) =0

max 11
wi,wW2

(H
max II(H,
(L
(L

max ]
wi,W2

EMRDZENGMD. B, ETOHEICBWTHHEFENFE L TH L0, T
ENDr—ATHEASTEITHILET R, 8T, 2L ED4SDRNG D
5. TNENOITEIOM A & BT 72D LB R/ oW A, 13 CEz LW
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ROLMGAENELS RDIAERELE NI 2 ETHD. T I ORI, &b YR
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L%, (26)(27) REAWT, MIEHEREH LU TOL S0 5.

p// <

2 kD E M
. 1
> Y

08

04

=

02 04 06 08 12

-0.2

2 p" +p' <1 OHEOHEFIEO S iR
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