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gos. bogoboobooboobooooboobobboobooboobooboon

V.2(0) = P(0,T) /O:(y+5x+5 5 (0 = %))nf; 0, T

:P(o,T)(azn[ :0, %] +yN<€f) —szyn[ ;0 2])

Y
€

V.9)(0) ~ P(0,T) [ (—y —ex — g2§(a:2 — ¥))nfz; 0, Xdx

oo

= P(0,T) (aEn[ [0,5] — N(€5§> 5;yn[g;0,2]>

O00O0On[z;0,X]000000000O00X00000DO0O0ODO0OOO

1 x?
n[x;O,E]:\/ﬁeXp )

O0O0ON(ODODODODODOOOOOO

N(x)—\/%r/_g;e_t2

goooboooomc0ybb0o0o0oooobbooooobobn

3= [ (e Fomrem) (e bomrom)e
C_;:lcjj;(( ’,TJ (/0 Fo le(v)dv)Q
—gcf;(( ”TJ /TTJ(%nl " g £(0,u), v, )0 (v) /OUak(f(O,u),s,u)agfl)(s)dsdv>du

o(£(0,2),v,2)00 i000 o;(f(0,2),v,2)0 nO00O00O000

F(v,u) = /U a(f(0,2),v,z)dz

T

" P(0
ox, (v ZCJP F(v,Ty)

4 JUuguogboooobooon

ooobooooboooobooooboobooobobooobobooobooobooobbooboooo
obooooooooboooobooobooboboooooboobooboobooobooboboobo
Takahashiand Yoshida200MU O O OO0 OO0 OOO0O0OO0OOO0DOOOOOOODOOODOODOOO
goooobooogoooboooooooobbooog

goboooooogo
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gooooooooooo

chl)l(o) ~ P(0,T)E[{y + eX1(T) + *E[Xo(T) | Xl(T)]}l{Xl(T)ng ]
= P(O.DE[{y +Xu(T) + e 55 (X1(1)* = D) Hxy1y5 )]

00000000X(T)0

000DO00000000000 Ve o

call

call

_ — — C —
Vian(T) = {y +eX0(T) + & 55 (X0 (1) = 2) M pwy > 1)

00000000000000000000000 Xx,(7)000000000000000000
ogdg
goboooooboboooooooobooooogoo

VEUT) = (y + X)) Lxeo )52y

oo
() _ 7
xOF) = Lt tey ~ FolT)
g

00000000000000000000000000000000000000 VY

call

1 (T) O

V(E)(T)DDDDDDDDDDDDDDDDDDDDDDDD v

call

V=V

wan(T) = Vi (T) + BV (T)]
000000000000 000000D0000000VO0O000 Ve @oooooooooo
0000000000000 00EVYS @M 000000 v 0)00000000000000
00000000000 VO0000

V = Viih(0)/P(0.T) = {Voia (T) = Viia(0)/P(0.T)} = {Voin(T) — B[Voiu(T)]}

0000000000000000000000 VY @oooooooooooooon Ve
oooooooooooooooooove (T

@™o v (Hoooooooo000D000o0o0ono

gbooobovoobooboboooobooobbooboobooboobooobovooobo
gooooooobobboboooooobooobbboooooobobon
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gogoboooobobbboobboboiooooodoooooooooooooooooooon
gooobobooooguoeooouobbbobooooobobobooogbbooobooooo
gboboboobooboobobooboan
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gos oooogooooobooooooobobooooooobooboobboooooboboooogoo
gooobboooooooon

oi(x,v,u) = o1h(x), 05(x,v,u) = 0a(1 — Bexp™ *“"))h(x)
o1,09,a, 8000000
M) DOODODDOODOz>00000000000

ooooboooboobbbbobobobobobobooo0o0ooooooobbbbbbbbbobobobobobobon
gooooooooooobbooog

ggoooboooooooobobobooogoooobobbboooouooobboboobooooooo
gbbo0oob0bdebe=100000000000a,0c000000000000000000
Udbobodbdbe=100000000000000O00ODO0OODDDOO
ooobooooboooooooooboo

£(0,u)=0.03+0004 (DOO0O0OOD0OO

goooooon
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oooboboo0o0ooobbooboo0ooobbobooooouoog

h(z) =1 (const), o1=0.2, 02=0.08 «a=05 =2

oo0o0D00o0ooo0oOO0oooOoO@bOOoOoooOD)y§OoooDbOOo0oOoooODOOOoO0ooDoODOOoOO0oD
gbooogoobogo

gbobooobobooboobooobboooobooobooobobooooboboooboboooDbn
oooooogoobooooogo

00100000 h(zx),he(x) 000000000

ho(10001 — ) ho (2 — 10000)

hi(z) = ho(z) =
1) = 3 T 70000) + ho(10001 —2) "2 = @ = 10000) + hro (10001 — 7)

exp T (x > 0)
0 ODDDDDDDDDDDD

DDDD%@:{

oo bbpboboobDD DD O
ooooboooo0oooobbooboooog

0002000000000 h(z)O
h(z) = hi(x)x” + ho(2)100007 (0 <~ < 1)

0000000000 0ODOO0D0O {min(z,10000)}"0000000000OOCOOOOODOO
goboooddodooooooooooooooooy ooobobobbobobbbbbbDbbo
gobboooogooboooo
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+x0 0000000

oboooooobbogsesubbgobooooboouboboooobooobooobooonDo
oooooooooobbbboooobbb 200000t ggoo
ddooooooooooooooooooooooooobobobbbbbbooooooobooon
gooobobooooooooon

gooooooobobbbooog oo ggouoooboobbbbooobbDbicoonnmO
Odoooobbo0o0oOogsoDooobboboooog 2000000000 boDnsoodn
gdddddoooououooooooogosoooooooooooooobbbbobbb
goooooooo

+0J0000

ooobboo0o0o00ooooogoobobooogg 2000goboooooobobbbobooo
gooooooooobb 2000 oooooboobobooooooooooooooo
goboooboooobbieodobooooosobbooobooobboooobboon
2500000000000 0000D0000bODbObsL000000D0DO0000O0ODLODDODOOOOO
ogdod

O 1:h(z) =1 (const), o1 =0.01, 02=0.004, a=05 [g=2

40%0TM | 20%0TM | 10%O0TM ATM 10%ITM | 20%ITM | 40%ITM

ooooooo 0.006855 | 0.016660 | 0.024251 | 0.033899| 0.045653| 0.059431| 0.092194

oooo 0.006852 | 0.016639 | 0.024230 | 0.033881| 0.045633| 0.059408| 0.092190

ooo -0.05% 0.13% 0.09% 0.05% 0.04% 0.04% 0.00%

0 2:9 =025 oy =0.02115 o9=0.008459, a =05 [=2

goooo 40%0TM | 20%0TM | 10%O0TM ATM 10%ITM | 20%ITM | 40%ITM

ooooooo 0.006468 | 0.017023 | 0.025120 | 0.035248| 0.047374| 0.061365| 0.094068

oooo 0.006752 | 0.017223 | 0.025284 | 0.035395| 0.047525| 0.061537| 0.094289
ooo 4.38% 1.18% 0.65% 0.42% 0.32% 0.28% 0.23%
goooo 40%0TM | 20%0TM | 10%O0TM ATM 10%ITM | 20%ITM | 40%ITM

ooooooo — — — — — — —

Hoooo 6.58% 3.81% 2.97% 2.26% | 1.64% | 1.16% | 0.58%
ooooo 22.86% | 13.35% | 9.91% 7.47% | 5.47% | 4.03% | 1.94%
ooooo — — — — — — —
(0000 0.71% 0.33% 0.24% 017% | 011% | 0.07% | 0.05%
ooooo 2.37% 0.91% 0.64% 0.45% | 035% | 0.27% | 0.19%
(2)/(1)(%) 10.78% | 8.59% 8.18% 7.34% | 6.45% | 5.88% | 7.76%
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0 3:v=05, op=0.04472, 05=0.01789, a =05 B=2
0oooo 40%O0TM | 20%0TM | 10%OTM | ATM | 10%ITM | 20%ITM | 40%ITM
oooooo 0.006139 | 0.017472 | 0.026097 | 0.036729| 0.049257 | 0.063506| 0.096261
0ooo 0.006557 | 0.017789 | 0.026360 | 0.036969| 0.049515| 0.063806| 0.096648
ooo 6.81% 1.82% 1.01% 0.65% | 052% | 0.47% | 0.40%
0ooooo 40%O0TM | 20%0TM | 10%OTM | ATM | 10%ITM | 20%ITM | 40%ITM
ooooooo — — — — — — —
oooo 7.66% 3.99% 3.01% 2.23% | 160% | 1.13% | 0.58%
0oooo 25.32% | 13.75% | 10.05% | 7.37% | 5.37% | 3.99% | 1.94%
0oooo — — — — — — —
o000 0.71% 0.27% 0.19% 0.14% | 0.10% | 0.08% | 0.05%
0ooooo 2.91% 1.00% 0.76% 051% | 039% | 0.30% | 0.22%
2)/(1)(%) 9.24% 6.68% 6.21% 6.10% | 6.37% | 6.82% | 8.84%
O 4:v=0.75, o1 =0.09457, 09 =0.03783, a=0.5 [g=2
ooooo 40%0TM | 20%0TM | 10%OTM | ATM | 10%ITM | 20%ITM | 40%ITM
0000000 || 0.005830 | 0.017967 | 0.027144 | 0.038308| 0.051282| 0.065843| 0.098787
oooo 0.006262 | 0.018365 | 0.027491 | 0.038641| 0.051645| 0.066263| 0.099307
ooo 7.41% 2.22% 1.28% 0.87% | 0.71% | 0.64% | 0.53%
0oooo 40%O0TM | 20%0TM | 10%OTM | ATM | 10%ITM | 20%ITM | 40%ITM
ooooooo — — — — — — —
)yoooo 9.21% 4.25% 3.10% 2.24% | 159% | 1.13% | 0.60%
ooooo 30.92% | 14.40% | 10.79% | 7.78% | 541% | 4.01% | 2.00%
00000 — — — — — — —
o000 0.62% 0.23% 0.17% 0.13% | 0.10% | 0.06% | 0.04%
ooooo 2.20% 0.80% 0.56% 045% | 031% | 025% | 0.13%
(2)/(1)(%) 6.70% 5.48% 5.45% 579% | 6.08% | 5.69% | 6.60%
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O5~y=10, 01=02 09=008 «a=05 pg=2
goooo 40%0TM | 20%0TM | 10%0TM ATM 10%ITM | 20%ITM | 40%ITM
goooooo 0.005541 | 0.018523 | 0.028292 | 0.040028 | 0.053489| 0.068414| 0.101701
oooo 0.005850 | 0.018946 | 0.028678 | 0.040415| 0.053925| 0.068925| 0.102290
ooo 5.57% 2.28% 1.36% 0.96% 0.82% 0.75% 0.58%
goooao 40%0TM | 20%0TM | 10%O0TM ATM 10%ITM | 20%ITM | 40%ITM
goooood — —_— —_— — —_— —_— —
Qmoooo 11.27% 4.64% 3.25% 2.30% 1.62% 1.16% 0.63%
goooo 38.59% 15.63% 10.71% 7.67% 5.56% 4.16% 2.23%
goooo — —_— —_— — —_— —_— —
0ooo 0.51% 0.26% 0.22% 0.16% 0.12% 0.07% 0.03%
goooo 1.66% 0.70% 0.67% 0.50% 0.33% 0.23% 0.06%
2)I(1)(%) 4.55% 5.69% 6.77% | 6.93% | 7.14% | 592% | 4.58%
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