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LY AL TEDS, B ZASHEREL S 2 RE M
TR TH LA, BIORT LI, &Mh1p
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%Y.

EIR1 [ AEESAF, GAIREL, &2 %
T ELL .

(a) y<O0D&&E, F, GESHDFTOH
FFETHDFAET B Y 12 LR 7§ 5.
EelU(ry X ro; V)IZEG (U X 123 7)]

"'(lO-a)

b) yY=0+ &, F, GESHDF TOH

FFRIHFE T 5 & E R4 5.



92 (374)

Ec[U(ri X rz;7)]=
EclU(r X rz;57)] -+ (10-b)
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51 1 : positive feedback investment vs
negative feedback investment
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PvarEk b bHET, positive feedback in-
vestment strategy D 1 D ToHh 5. TN & 3t
B 7 #% & 5 13 negative feedback investment
strategy TH A, T ZTlXIhE 1o
Y —h40% ThhHEXIZEELNDY a— FRY
Tary, —30%DLEIIFDT FEREEY R
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positive feedback investment

40%
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2 DD DOTREFIE

negative feedback investment

-80%

Fz1
SRy . positive feedback _negative feedback
Investment strategy Investment strategy
(—30%, —80%) 0.25 0.00
(—30%, —30%) 0.25 0.25
(—=30%, +40%) 0.25 0.50
(—30%, +60%) 0.50 0.50
(+40%, —80%) 0.25 0.25
(+40%, —30%) 0.50 0.50
(+40%, +40%) 0.75 0.75
(+40%, +60%) 1.00 1.00
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egy DIMMBABEF E$5E, 1)y -~
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BEIIM 3D L% 5. GITHILT 5544
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W1 ¥ — o A5—30% D L ZIZITF D&EN
£+ A 0G OGN & 5A I LT 2 ki
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2 &3, oT, EH 1 LMk
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DKV &K I3 negative feedback investment
strategy (B WVEElix T3 W ERmxHEL 2
LT X 5.

Z D 2 DDFEEHMIIBF I EERIE DT T
bk b HM, ORI RE 25 —-%pBlD1DOT
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PORELZERELS. PIZIE1H0) 5 -
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back investment strategy * 3R 3 4. #iZ 1
D) & - HFEnZ ENREH#EEE LTH
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feedback investment strategy ¥R 3 5. 75,
ZDFEDENDAHRIERIR S N5 B HRBE DIE
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BUENHH. Fl1iL, FOEKRTHELEOME
ERMELTWS. 180 ¥~ > 0EBRMIZH
oY, 28D I — L OEMFFESATERI
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v

r2

40% 60%

FRICET A ML) BEREHR THER
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51 2 . mean-reverting process vs “not
mean-reverting” process

2ODHFAIEA, BAK4ADLHIIEGZ5
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ETFOHTY ) AL b0 RS Lo
THERAFE A 1T mean reverting DHE % D
BEERETH DI LT, BIZDOHFEOHE
POOMRMBRL L - TBY, EEIHO
Ny —rE 280 ¥y — 2 OMBREIZAIH
—0.14THhHDIZxt LT, BOMHBEBEIX+
0.14¢ 7% 5T 5,



CRRAFIZHH¥ 7 7 A DT TOMEXEROMEEIZOWVT (FHH

FEHBIEA

35%

AD2HICET ARG E 5 MIIHD T D
TV —WET B OB LEDOH T ) — 1k
IRt B DK LT 1 REREMNIZH D, &
S THEABAOSA .G, BOFIEFEL
- &EF &L GI3EM 2 23, - THXH
fEBREIEED 1 L) BVWRER, Thbb, v
KO0 ELRBFERIZE S TIIHFHEBO %
AAXFT AL UT A, ST R fERREEERE AT 1 L D)
RWHRERIZE 5 TIIHERABAO L 2 ifL &
W MERTERONS.

—fZIZ) ¥ — > OB CAHEAE OMER B D
¥4, BOMHBEPEOZICH LT, Fid b
TOHFHEILEDONEIE L, fEbRblEY Z2ixE
RIZESTET L WEW)EEDIE . 7255,
FEEOBI & DRI N A EE LB RNEELD,
PLIFLL) - OB CHE»E L & AHEERH
BOAMNCHREEN ZFERICE > TET LW
Lz g, M) A7 FEEOEVERE
B ERIIEHCOHESIEOHERBED HIZE
WEFi2 52 5 & HTH B,

5. & 2D—MiEiCmTT

4 E TR & 070 H OFERIEALIZ X B0
oL W) Rah SRR R L
oo 72, WERBHEOKEKYITY L&, &6
1 E DM AFEFEALIZ & D IEFDFCE B

(4

) (377) 95

HERBIEB

45%

I HRICEH WV EITWV 2 v, FFRICIER S
EEWN LS, KENBOBEPTEELLKR—
b7+ ) ARG HIEEMEE T AT
YT Ay 7RI, AR EW) L
I HGAICIIEM 2 IFEAATRETH L. Bz
I¥ stop-loss strategy & lock-in strategy O H#Z

ITHEE, VY=V OBWE ZTEBEDK
HRERE, ) ¥ — DRV E B IZIETE OEE

BDFHIMEL o TWB, VAP ATIT
A9 27 VJAZ2THAUL, VAIZEEVE ZIZ
FV Y=o FERMHRIIEL kb, 200
P& M OO S & A I 3SR E AL O BIAR TR
o3 A5 ENARTRETH S.
72h%, (5), (6), (NN TEZRMEINTEST/NT
A= —y* R BB EETUTOL ) ITBET
HZET, TOLD BRI TR
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LTEREOESIEIE CTHREMEZFHA L CEHE S
NG L —EOMICEREFD. LI Dik
Bl 2 1L, BF (+) D Bf, B®(+%) > Bf, BF

(DD B, B DBf L5 TWaH5THS.

LB EBRIIBWT 2 ODEET—FK L%
WHEIHHIIARGR L THR E L TW A HEHRD 7
7 A %5 CRRA BIZH B D 7 5 A IZRE S h
TWABR5THhHs. £4B () 3MABIER
ELEED 1 —r* L D BVIRER OB T—HIC
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LVBEVWFEMESZB VY- OESTH
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E%3 I 2OoDAKESAEHF, GITHLT
KDL ODEIEF LT v RO
A B., B, B, 2% d5.

(1) B.UB,UB,=R"

(2) B, =B°(¥*)

(3) B,=BF(r*)

(4) inf B, = sup B,

F3DHALTHEE, FHFEMIEHL TR X
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D) R T B,

EIR2 (IREIDTFTIt, FHIPHETTE
EELTAHIT 5.
(a) y=max |0, vy*| D& X,
Ep[U(r1 Xrz;7)]
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(¢) Yy=minl0, y*} D& &,
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Z Eg[U(r1 Xrz;7)]
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G(x", x) — F(x, x3) <0 + (A-4)
WL TWBEELEI. x > xiF Thiut, x i
B. 7B iZET5DT,

f;l* [G (x2lr1) = F (x2|r;) 1dFy (1)) = 0
Ly,

++(A-5)

G (xi, x2') — F(xy, x3°)
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/5. Lo,
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G (x1, x2) — F(xy, x2)2 0
W T 5.
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---(B-1)
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LEFTELDOT (b-2) % (b-1) ITATH L,
Er[U(r1Xr2;7)]
= fR* UR+U (rz;7)dF (r2lr) 111 7dF (r1)
- (B-3)

L7 b, X oTF, GEGSADT TOMFMADE
i3,
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- fR+U(rz 3 7)dG (rzlry) I YdF, (1)

+ IB,UR*U(rZ 3 7) dF (rz|r1)

— Jg+U (125 7) dG (r2lr1) 11 "dF, (1) - (B-4)
Eeh BL2HFHOFERIIKELICL S, EIA
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ThHoHHH, (B-3)DAAE 1 HIT,
S, UgrUlrz;7) dF (ralry)
- fR+U (rz;7)dG (r2lr) 111 dFy (r1)
z [y g+ Ulrz; v)dF (r2lry)

—fR+U (r2;7)dG (r2lr1) ] (sup B) ¥ dF; (r1)

- (B-7)
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EVIREXEWLT. 7z,
0=(upB)"=n"Vn€eB,
Thh,
fR+U(r2 ; ¥)dF (rzlry)
ng+U(r2;Y)dG(rzlr1) Vr € B, - (B-9)
Thhbhb, (B-3)DHMLE2FIFERN,
fB,UR*U (rs; ¥)dF (ra|ry)
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- fR+U (rz2 5 ¥)dG (rzfr1) 1r1"dFy (r1)
= fB., [fR+U (rz ; Y) dF (r2|r1)
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(b) y=0m& 5D CRRA RIZHABTH B3 55

AR L 124,
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218 5.
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0=(supBp'=n?Vrn€B,
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THbHI LIEETNE () LEKRDAFET
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-+ (B-12)

T
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DETHHBERDEIIIFTITALIENTES.
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YS0THAIEITEETHE, EH1OFAHEE£L
RO HEIZL 5T,

Er[U(r X r2;7)]Z Eg[U(r X rz;7)]
LWIHIREXZ/BLIENTE S,

(a-2) D&, EROEHH SPFHIZET LA
X1 (@) 2 FMLbDPKILTS. LT
YZOTHAILICEETEIRIZVERL LH LT
BHAEICEDY,
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PERLEIENTES.
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Er[U(r2;7) ]2 Eg [U(r257) In] 11 €B,
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