€)) (uncertainty)

@
2n
Z:O: l%Zn = ©
2
14 13

(Expected Utility)

EU = > msu(Xs)

T[S ( =1,2,
s s
EG = Znsxs
s
Tg ( =12,
s s
(Xe)

214-16,384

(J.von Neumann and O.Morgenstern)
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UX) Fooooooo oo
TCQUXDATT QU(XR) t----- -

0 (U(X+TT 2u(Xp)

i u(Xe)
| X
0 X Xe Xy
u'(x)>0,u”(x)<0
u'(x)>0,u”"(x)>0
= (K.J.Arrow, J.Pratt)
u"(x
Ry(X)=—
SRTEY
n ! ’
Ry(X) = Xu”(x) _ _du’/u
u’'(x) dx/x
u@)= X >0 u'= u"=0 A O R O
u(x)=x1/2 ut=(1/2)X Y20 ur=-(1/4)x73/%<0
A L2050 5 x/2ud>0
u)= - 2 >0 ut=2 0 u'= -4 e

A 2 g X

(certainty equivalent)
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u(xe—r) = Znsu(xs) (¢))

Xe
T g ( =1,2, ,9) = mq
ux®—1t)zu(x®) —u'(x%)r @)
e o8 e, , 1, e e 2
U(X) =U(X7) +u'(X)(x =x7) + Su"(X) (X =X7) 3)
e, , 1 , e 2
Znsu(xs);u(x )+§u (X))o *
S
) ©)
12—19102
22U
1. (state of the world)
2.
3. (contingent maket)
EU = Znsus(xls, Xogs -+ Xpg)
S
Mg ( =1,2, »5)
Xis ( =12, N)
M= Zzpisxis
i s
Pis

mg(d U/ Xio)/m (0 Ui/ d X31) Pg/Py
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4, o

Eu=rt qu(g)+1t Lu(g-b)

k z r
k=rz

Eu=Tt qu(g-rz)+m Lu(g-b+z-rz)

z
0 (Eu)/ 90 z=m qu"(g-rz)(-1)+m ou*(g-b+z-rz)(1-r)=0
z
k (m,2)
k=rz=m ,z
r=m, L)
u"(g-k)  u"(g-btz-k)
u” <0 g-k=g-b+z-k
b=z
EO El
o
) E2
o
X2
45°
E
)
g-br---- TS - Eo
1 Xy
0 g

)
(assymmetric information)
(asynmmetry of information)
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(Principal-Agent)

hidden information

hidden action

(contract failure)

@) (moral hazzard)

(effort)
T 1(e)+T1 x(e)=1

Eu=tt 1(e)u(g-e-tz)+m 5(e)u(g-b-et+z-tz)

0 z

0 (Eu/0 e T 1" (e)UCL)-TE () (LT 5" (€)U(2)-TE o(E)U" (2)

T3 (eud)-1t 1 ()u*(D)-u(D)-m " (e)u(2)-m 1 (e)u™(2) 0
(0 (Eu)/o e)e O
0 (Eu)/ 9 z=m 1(e)u" (1) (-t)+m ,(e)u"(2)(1-t)=0

t=m, 1-t=m 4

u'(l) u'@®
u® u) u; >0
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d (Eu)/d e -u"(1)<0 (8 (Eu)/d e)e 0

e=0
(coinsurance)
(exclusion clauses)
3) (adverse selection)
( )
) (G.A_Akerlof 1970)
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X D(p,q)

p q (average quality)
X S(p)
p
S(p)
Pot -
S N
p2 —————— D(p ’ qO)
D(p,g;) PP
0 X
Po o
P1
P1 a1
P1
P2 g2
®)
(signaling)

(self-selection)

(screening)
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