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Decomposability [p,A; 1-p,[q,B; 1-9,C]] ~ [p,A; (1-p)d,B; (1-p)(1-0),C]

CORENFESNTEHEEIZE, UTOEHEH-T LOGEREDAER U B"EET S,

U(A) >UB) < A > B
UA)=UB) < A ~B



von Neumann-Morgenstern
SEMNGEI—V O
-HEBMHALB.BLUBECHEERTHIEH, ALC

HEERITHESTIE G ALY,

EEEADB KUFENDSLEL, HAEFRaNHHOT. oA L
BIXEZERITH S,




von Neumann-Morgenstern
SEMGEI—I DR

- I ALEBANEERNGL, EQOFIGHERTE, aA L
aB [FEERITH D,

- Desire for high probability of success: a, > a, &b a,A
X a,A KYUBIFENSD,

- BRER: oA E BNEZERIT. 0= 0,0, TH. 0,0,A &
B IFEEERTHD,




% %
31 A B 28 D 151 U0 =Klog(x) k>0
Utility
S ———— uw)
O i

e H1—/\—-TJxbEF—N;%kA
. FErp IR
o FEDIREA10, 100, 100013
HOTHRERB (I EAIZRELS
« 100HELL-zEESDEUVIL. F T
[C100HHHEEE10FHHBEE
TIXE7L5




R - :
31 FH BE 2L D 51

U(x) =klog(x) k>0

utdiliy  dU(X) TR

dx

|
RO AR

1A®DEMIZEST
BonbdEMSD

Uw)

TRASHAERD L
ERANKELGDIFTE.
RFHAENEILS

1 |

SHFAREZIE T IS (=M) B

|
|
|
|
|
|
|
|
|
|
|
|
|
M, M, + 20

vvedlilr ‘




R - :
31 FH EE 2 DA D45

U(x)=1-e™* 1>0

T2 (=) &
BR 57300 A 1 L

X X200 & X

U (X) =
0 i—xz X<0D & X

BR 5730 B & Bk TR LY



)20 RES,A Tz (=M ERpLs

Utility (U)

U(W)

Wealth (W)



)20 RES,A Tz (=M ERpLs

W~ IRAKRE
Utility (U)

UWw)
UW#) frmmmmmmmmm e

U(W*) - IEDZ A

W Wealth (W)



)20 RES,A Tz (=M ERpLs

W~ IRAKRE
Utility (U)

UWw)
UW#) frmmmmmmmmm e

U(W*) - IEDZ A

W Wealth (W)



)R

O

ik

SABEHATIC (=M BEDLES

c RDEIGHETEEZZ LD
- (@ AR RS DIHERT,. $h /AN %KD
UN(W*) = ¥ U(W* + h) + Y5 U(W* - h)
- (b)) AR AN DIERT, $2h Z/FHM . K5
U20(W*) = % U(W* + 2h) + Y5 U(W* - 2h)




)20 RES,A Tz (=M ERpLs

N (Q)DEE 1T DEAFENA (X Uh(W¥)
Utility (U)

U(W¥) U(W)

Uh (W)

W*-h  wr Wr+h Wealth (W)



)20 RES,A Tz (=M ERpLs

(b)DEE T DEARFEI A& U (W)

Utility (U)
U(W¥) U(W)
UZh(W*)
W - 2h W W+ oh Wealth (W)



)20 RES,A Tz (=M ERpLs

U(W*) > Uh(W*) > UZh(W*)

Utility (U)

Uh(W¥)
yzh (W*)

' ' ' ' Wealth (W
W+*-2h W+-h W* W*+h W*+2h (W)



|) A% [a]4#

- ABEENTIC (=M BEDES

-BIAHLHIIGTRELYEL, BKREHFD
- REGEITLYB/INSGEEEITDIFOZHFT

¥

- BEITHEETB=0DIZVEEZIISSTENH S
- BEANITRERIZIZWNBDH?



JZ/7ER HEESHSLE-mBOLE

Utility (U)

UMW)

UWH) |Fmmmmmmmmmmm oo

U(W*) - IREDZ A

Wealth (W)



JZ/7ER HEESHSLE-mBOLE

Utility (U) U(W*) < Uh(W*) < U2h(W*)
() DEEITDOEARESN A Uh(W¥)

U(W)

U W) e
UMW) |mmmmmmmm oo .

UW*) - BAE D3

W* - h \i,\,* W*I+ h Wealth (W)



) A [El & EARBR

W BT (a)LRICIKRE

Utility (U)

U(W)

BT MT 20DZER TSI,
W*-W " ETDEEEILSIANE

U(W*)
Un(W*)

SV — Wealth (W)



J)ROZTFOI O ?

U(W) U(W) U(W)
U(b)
U(b)
U(b) U(a)
U(a)
U(a)

Goals:
(a) Formally define what is risk-aversion.
(b) Establish the concept of risk-premium
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- Prospect Theory from Daniel Kahneman and Amos Tversky
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- “Ownership creates satisfaction”
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Thaler, R. (University of Chicago),
Toward a positive theory of
consumer choice. Journal of
Economic Behavior and
Organization, March, 39-60, 1980.
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Kahneman, D. (UC Berkley), Knetsch, J. (Simon Fraser
U), Thaler, R. (Cornell), 1990, Experimental tests of the
endowment effect and the Coase theorem. Journal of
Political Economy, 98(6), 1325-1348.
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J. Knetsch (Simon Fraser U.),
1989, The endowment effect and
evidence of nonreversible
indifference curves. American
Economic Review, 79, 1277-1284.
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The IKEA effect: When labor leads to love
Michael I. Nortona, Daniel Mochonb, Dan Arielyc,
Journal of Consumer Psychology,

Volume 22, Issue 3, July 2012, Pages 453-460


http://www.google.co.jp/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwi21NLT6ovPAhXCUZQKHQbJDA4QjRwIBw&url=http%3A%2F%2Fmatome.naver.jp%2Fodai%2F2141308169236882401&psig=AFQjCNEoIS2EL6mQ00mD-BRnl479gP391g&ust=1473838557078678
http://www.google.co.jp/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwj28vXt6ovPAhUH82MKHbQ1DZ8QjRwIBA&url=http%3A%2F%2Fwww.bizkeiri.com%2Frepayment%2F&psig=AFQjCNGKzjliC660BqiBTGkryJl0zUmE3w&ust=1473838623053293

D
RIETFR B RR

- HABEMEMALIZY., L LLIZEST EEBRT HE. Hf-H
£ 9 TITABAELE&IBRREIZES

- ZQvirtual ownershiplZ&>T., BEOEBOREIZFEES
ns

- BN ALEISERE— DR ETETEZTLEBRIES
2T TLNVS




L
BEIZBITAEMNTR

- BREAT—ERITANDE, ENFTETELIDITHLL

- INHWBENTHEESDFICEYITHS

s ONDONIEEDEZICRT DEIGEEHZEFTLHIZEZIZL
L)

- I TIEL TV SB AT FI DDA ZZE A TLED




R - :
85K [a]

- “People are more motivated by avoiding a loss than
acquiring a similar gain”
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Tversky, A. & Kahneman, D., 1981,

The framing of decisions and the psychology
of choice. Science, 211, 453-458.
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Tversky, A. & Kahneman, D., 1981,

The framing of decisions and the psychology
of choice. Science, 211, 453-458.
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Volume 68, Issue 5, pp.1281-1292, 2000. .

BElT1: 50%MDIEZERTI00ORILEZRSH ., 50%DIEZET200
KILEE5Z25

BET2: 50%MDFEET200RILEZRSH ., 50% DIEZET2 AR
Wt bzb

ZLDNIT BT 1IZITFEHR I,

SR AERIHSE . BT 1EED AL, HT248508
HEEBITES,

FATEIET [F L
ESDANBELL., B2 AZ LITELNESS




L
BU. A& h?

- SHARIZIZ2D0H 5

- SREZNA (decision utility) : T#FFELSITEFLE]
s RUY L, IYDT—R Y=Y LD EE
- B ZDERET HMEHBATHED
- LOALARBDITEIDERERICHLNTH T LHIELLALY

- #2E&%h F (experienced utility) : XD NAERFDEZ ., R
HEOERDBZBRORE

- B (XA R U
- E—4TUREA|



BU. A& h?

- ETHRELVVEF DB D, RLTENDZEFLGE BHRILELS

[Zfaly,

cCDET BEFITELSOTULWDD2DIERILIAIEA>H ?
- SESTDOEEF20E NS 18EIZFH LT
CGEFOEEESEIMNSAEITEST

- T B A

_nHH‘ cté&

cSESTOEEE20EANAS18HIZE ST = 1/10F
< SESTDEIFZF6RIMNHAEIIZEIDT = 1/3iF &£->T.x®HAX

- RKEHM? A

MET=?



RTE N H

-E—HIT O RMER|

- BRIRICEDCGHEE, E— VR ER TROEFE - REDFEHTIEFEAE
TFED

- e ) D FR AR
- B REOBHREMNG. REDOFMEICHIZLALZEERIFELL

101 10'|

WHA BaB
81 8-
\ Wy 3
,lll 6 1 in 6
D, B
s 2 A
0 : 04

0 10 20 0 10 20

g (55 R (53



