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C$D�EGF1HJI9KML�ION�L�PQLRHJP'L&S�LRITN�LRU�VTLXWZY'P'[�L]\�^&HJL%_&`�aT[�bdc�ef`'P�g]LRPhaOHJP�ikj
e l [RK6\�m e l L�HnL�HfP�LRop HfP�aqbrVq[?s�t]P1u

e
\v^&L�IwL�ITK:bdITVTLRVTLQoxt]P�L(Vqy]ITLQFzLRITV�i'L�a|{�IqHJaTUrbdP�VTL�Pn}G~�S'HJLRe�awHJaOV?u

e �H�\ L]\'i�L�I p HJP�aqbrVq[x{
(2) 1/2 + (0) 1/2 = 1

}(\'^&L�I9FzLRITVBi�HfL�aOL�aB~�S'HJLRe$P'H���c�VB[�`haTS'HfL�efL�P?H�a�V
L l L�P�N�bdeJe�a6u e {�i�LRI p HfP�aqbrVq[�}(\n~�S'HJLRefV�LRHJP
{�b�}ZIqH�aOHJU]t�P'LR`�VqIqb]efL�I:~�S'HfL�efL�I�i�HJL�aTL�a&~�S�HfL�e��
{ l }�IqH�aOHJU]t]N�ITL�`�i�HJg]LRIB~�S'HJLReJLRI%i�HfL�aOL�a�~�S'HJLRe��

�n��Ew�XL�g]L l L�P|H�aOV&i�HfL6��`'P'U�VTHJt]P U(W) = a − b
LR��S

(−cW)
\

{�b�}�� l L�ITeJLRg�LRP�aTHJL9aTHJ��c�KML�eJ��c'LM�ML�i�HJP'g]`'P�g]LRPwi�HfL:�%t�LR�Q[RHJLRP�VTL�P a � b � `'P�i c
LRITN�Y'eJefL�P

owY�aqaOL�P � i'bdoxHfV U
L�HfP'LG�&`�VT[�LRP�N�`�P'U�VTHJt]P�HJaOV�\

{ l }��&P�VTLRI&KML�eJ��c'L�P|�9L�i�HfP�g]`'P'g�LRP l L�aT��c'IqLRH l V&aTHfL�IqHJaTHJU]tdN�IqLR`ni�Hfg�L�aM��LRIqc�bdefVTL�Pn�{���}��9L�ITL���c'P'LRP�aTHfL6i�HJLGb l aTt]eJ`�VqL���HJaTHfU�t�b�s�LRI�aOHJt]P � RA(W)
\

{�i�}��9L�ITL���c'P'LRP�aTHfL6i�HJL6ITL�eJbdVTHJs]L��BH�aOHJU]t�b�s]LRI�aTHft�P � RW(W)
\

� - E��$LRH���c'P'LRPzaOHJLxi�HfLQ�&`�VT[�LRP�N�`'P�U�VqHft�P
U(W) = a − b

LR��S
(−cW)

N�Y'I�L�HfP'Lx��bdI�bdoxLRVTLRIT 
U�t]o l HfPnbrVTHJt]P{�b�}

b, c < 0 � { l } c = 0
`�P�i�{���}

b, c > 0
\

��¡�E�� l L�ITS�ITY�N�L�PZaOHJL6i�HfLG�9L�i�HfP�g]`'P'g�LRP
U1 > 0, U2 < 0, U11, U22 < 0

N�Y'I
{�b�}

U(πe, σ2
π) = πe − c

2
σ2

π � c > 0
\

{ l } U(πe, σπ) = πe − c

2
σ2

π � c > 0
\

�n¢�E��$LRH���c'P'LRPxaTHfLBL�HfP'L6{�[RK9LRH�}3£¤P�i�Hf¥�L�ITL�P'[RU�`'Iqs]L�{�Pn}�N�Y'I
U(πe, σ2

π) = πe − c

2
σ2

π

oxHfV¦LRHJP'LRo
g�LRL�Hfg�P'L(VBg]L�K9y]c'efVTLRP

c

{�b�}ZHJPZi�LRI
σ2

π × πe § p l LRP'L �{ l }�HJPZi�LRI σπ × πe § p l LRP'L�\
��C�E��9L�ITL���c'P'LRP�aTHfL6i�HJL�~�VTL�Hfg�`'P'gQi�L�IB£¤P�i�Hf¥�L�ITL�P'[RU�`'Iqs]L

{�b�}ZHJPZi�LRI
σ2

π × πe § p l LRP'L�N�Y�I U(πe, σ2
π) = πe − c

2
σ2

π

`'P�i
{ l }�HJPZi�LRI σπ × πe § p l LRP'L�N�Y�I U(πe, σπ) = πe − c

2
σ2

π

\
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C$D�E?{�b�}��Ob
	�{ l }9P�LRHJP�\
�n��E?{�b�}

a > 0 � b, c > 0
t�i�LRI

b, c < 0
	�{ l } b < 0

	�{���}
RA(W) = c

		{�i�}
RW(W) = c W

\
��¡�E?{�b�}

U1 = 1 � U2 = −c

2
� U11 = 0 � U22 = 0

	 { l } U1 = 1 � U2 = −c σπ � U11 = 0 �
U22 = −c

\
��C�E�_ l eJLRHfVT`'P'g�i'LRI�HfoxS'eJHJ[RHfVTLRP"��`'P'U�VTHJt]P�	$N�Y�I c = 2 � {�b�} dπ

e

dσ2
π

= −−1

1
= 1

	¦{ l } dπ
e

dσπ
=

2σπ

\


