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ZeR R OB (J530) : Relating to the mathematical finance theory, we have studied the
option pricing problems in the incomplete market, and we have showed the efficiency of
the [GLP & MEMM] pricing model. We have also studied the evaluation problems for the
financial assets in the non—efficient market or the non—tradable asset (for example,
project evaluation). In this case the standard arbitrage theory can not applied, and so
we investigate another method and we have obtained a result that the risk—sensitive value
measure is a very powerful method for these evaluation problems.

AR ERA
(EHHAL : )
[ERESEIN MEESET & &t

200 7HE 1, 200, 000 360, 000 1, 560, 000
200 8HE 800, 000 240, 000 1, 040, 000
200 9 900, 000 270, 000 1, 170, 000

FHE

FHE
&t 2, 900, 000 870, 000 3,770, 000

S AN e U/ Y e

BHFEOSE - MIE « 505 - BEFE % (GHeEmH - )

XF—U— R HBT 7 AT A, URTFHE, EFHE, LY @R, 47 a Uik, U R
7 SR R,

1. WFZEBRLA S HI DTS 5t QUE R FAY R BINY N B D e | Y | o]
W7 7 A F o AHER LT EIEE 2B WETVOWGE~L IO T LAEITL T
THRIELTETEY, MM T 7 v L iE 72, IBITIE, T BTFE LW RIEES,
BET N EHFLE LTS OEN S, FHELZELTHRLT LLIRN TS T



XWX D RFEFEICHT AT v ar (U
TNFFa i) OFnORMBEH HE M
FHELTE TV,
INHORMEEE 2. ABFETIE, FEE
7S O MM R ETLDO—D>ThH %
fif Lo 4 WBFEE T V& FEARDE T VITERH
L. FHEEmefitEco VU 27 3HliE T VO
REITHZ & & LT,

2. MR AR

ko1, TRz EICHESE ) FESEE T
LR IO EHGOEAN LT L %Y L
IEEZARVWE I RRRITHTH U A7 L
EOFAME AN T D 2 & NAFZED BB
Tbh b,

BAKAY R TR & L ClE, s Eim A dk
LM E2 AT 2 BB T LY
WU & IXE ARV RICx T DRkliik & L
THIMEZED S 2 LE2 LN 5Nk L
LC., ZAEERNMEOMERH D, Z O
BE A7 R R E O IZTER L
T ZEThD,

3. WFED ik

ENAOBI T 7 A F > ABEOMIES
IZZL< B, WFRAREE IR L TR D
WF5EE & imC B AR Z 1T 9 L RIFIC, %
FOWFIEFER DO ERNEIC B DT, Ehic
X0 B O RE DA E AT & B2
Z BRI LTz,

F 7o, HEMEE L LI LoD, I
FIFFEE 2N T BT 7 A F R8T
—] ZBMEL. DT ER -T2, 51T
e TV A7 U= ay 7] ZBEL T,
R A NIMIIRD D = LT LT,

NG OWFEIEEI 2B U T, FRIZHB D
X9t RAE LT s e TE T,

4. WFFERR
BT 74T RACBT DY A7 I
HLUZMEEY, B, 7 b, I6H, 0%
NENOBENBIFE L, KD KD el %
bFBZ EnTE,

(1) %L 7 ¢iafE (geometric Levy
process) RS ERFEHHEOET L E L
TIGLP & MEMM] &5 /L D#FZE 2 1t k7 B e
FCEEN, ZOHTHLZERE (stable
process) ZE:F L7= [GSP & MEMM] &5 /v
2, BRI L EIEMICHENT-ET L TH

HZ %A, #X Y. Miyahara and N. Moriwaki .

“Option Pricing Based on Geometric Stable
Processes and Minimal Entropy Martingale
Measures”, “Recent Advances in Financial
Engineering” (Proceedings of the 2008
Daiwa International Workshop on Financial
Engineering) T/RL 77,

(2) U b EEHERMFDRAL L THRWN

£ 0 im0 & ERTY T OGO W
FEIZKIT 2 Y 27 LAEOFHEEE LT, U
A 7 GE WA R (risk-sensitive value
measure) (T K 2 FHMEFE T ITE TG
HBETHDH T LA G Y. Miyahara,
“Risk-Sensitive Value Measure Method for
Projects Evaluation,” (¥fa) Tmrd
Z ENHKT,

(3) BHETDHFZEL LC, HEEMZESE - =
EBYHIL, BHEFEIHIHDD Y AT 5D
FEL, T Ll ThbitTunan 1HE
NEREEE T2 V7~ O XD ek
EFEAG 32 v, TRh SRR B ) 1 1
DOHNRFEELTEZOND, ZD/RA
oy MFREZITO & & bic, ERAMCEVWD
DHABEEOHEEREN Ry 7 LD 2
Lt THEERNREIC LD ey
MR L] 2 fffeT 52 & T, HHFE
D7aty MERETLEZEHL, UL
RS OHEEZRTIZ, BEOT—2 N5
Tavel NEROBRRENITZDAF
—AEREL., DOETHERI I 21—
3V EVEDOARAF— LOHNEERGE LT,

(4) BET A% LC, #ENZEE - ik
JREIX, T. Fujiwara and Y. Miyahara, The
minimal entropy martingale measures for
geometric Levy processes, Finance and
Stochastics Vol.7 (2003), pp.509-531 (Z
BWTELONT 1 RICEME Levy @FRITXT
FTAHR/NTY ha E—w LT A — L
BT 2R E LRt OfERER I~
VT = U B B O B ISR L.
Fw3C T. Fujiwara, “The minimal entropy
martingale measures for exponential
additive processes, Asia-Pacific
Financial Markets |ZF & ® 7=,

5. E7pFEFimCE
(WHFEEAE . WHIEoHRE e OS85
ES 7Y

UEsEamsa) (Bh1 51)

O=wmBE M, BEIHZER, BROEMERE BLEHE O
A FEA Ik D~ v 2 7@fRIZ L 5
VT NATvaryTra—F, VT AT
a VW92, #HA. Vol.3, 2010, pp.1-19.
@7T. Misawa, Simplification of utility
indifference net present value method,
OTKONOMIKA, 4R Nve KR v, &we
M Vol. 46, No. 3, 2010, pp. 123-135.
@Y. Miyahara, Value measures for project
evaluation, Discussion Papers in
Economics, Nagoya City University, %t &t
e No. 496, 2009, pp. 1-15

@Y. Miyahara, N. Moriwaki, Option pricing
based on geometric stable processes and



minimal entropy martingale measures,
Recent Advances in Financial
Engineering” (Proceedings of the 2008

Daiwa International Workshop on Financial
Engineering), AT, 2009, pp.119-133

®N. Nishiyama, A. Mukai, H. Miyauchi and
T. Misawa, “Regression Analysis of JEPX
Market Price”, Proceedings of IEEE
Transmission and Distribution Conference
in Asia 2009, ##iA. Paper #OR4-4, 2009,

pp. 1-4.

® T. Fujiwara, The minimal entropy
martingale measures for exponential
additive processes, Asia—Pacific

Financial Markets, ##&if. Vol. 16, 2009,
pp. 65-95.
DFMBRZ . BIRZETE, MEMM 1B 7= 2
LEMBRA 7Y a Ak D FERESHT. MTE
CYx—7F/, Vol. 20, 2008, ##i¥E. pp.
71-88.

=
BAT v a UMK ATT LY R EE Sy
Mro U7t 7va ik, BvA, 1
%, 2008, pp. 47-67.
OM. Jeanblanc, S. Koepppel, Y. Miyahara,
Minimal f-q martingale measures for
exponential Levy processes, Annals of
Applied Probability, ##Hif. Vol. 17, 2007,
pp. 1615-1638.
(OH. Miyauchi, K. Miyahara, T. Misawa, K.
Okada, Risk assessment for generation
investment based on utility indifference
pricing., Proceedings of CIGRE Symposium
Osaka Japan 2007, #F¢f . Paper No. 405,
pp. 1-6.

(Fa¥&R] G321

O HER, =N, il TUNPY ik
OfFfbic k27 vy NET VO] |
Rk 22 FERFEREERKS, 2010 45 03 A
17 B, BEKRE CGER)
QEFEZFFR, VAT LIMMEOFAML : #CHH
EMERE, BHfEMIEES HBE 7 74
VALZEORE], 20104 1 H 22 H, &
BRY R Fyr— - EVRRATRT Y
— (&EE).

@EEEA. 58 PIT-E I~ L F L 7 — LT
s/ b B —<LF o — L
FEIZOWT, Bt EEES T 7 A )
VALZFORE, 20104F 1 A 22 H, 4
BRFE XFx—  BEVXRATHRT Y
— &EE).

@& JFEZ#R . Risk-Sensitive Value Measure
Method for Projects Evaluation, HAU 7
LT a e, 2009 4E 12 H 13 B EINK
2. FHFvY X (EH),

Gt [BAEERIMmKIC L 5T Y

A

= 7 MEEFHEE (UNPY 1) O ) 5
PIBEUFET MZONT) | BT 7 A F
YABIOEDOE) B A~OIS RS
2009 £ 9 H 18 H. REAKFRFELHREF
WFZERE (REA)

®)Y. Miyahara, Stable process models in
finance, Congress: Stochastic Analysis
for and from Finance, August 4, 2009,
Science Hall on the fourth floor of East
No. 1 Building in Kyoto Research Park (Jg
#B) o

@DEJFZ#R . Risk-Sensitive Value Measures
and their Applications, H A&l 3E% et
B-TH%%A, 20094 7H29H, Bl
REd ¥ v o A2 (R ),

OpFEIFE, MG AR OEI LT U —
VOFEHE— A > M HOWT, BHFEAFEE
& [fesfgtr oBGEm LI H ). 2009 4 7 A 24
H. Jul R,

O'=JFEZ#R . Risk-Sensitive Value Measure,
KK &t - fRRE I F—2 U —X 522
[, 200 9%45H7H, KBRKFHEMETS:
R T 617 (KK,

O JFF K, Value Measures for Project
Evaluation, AAAXL—3 g X - H—
FHE s (77 A4 ABGRO R,
2009 F4H9H, EMRFIN MKEHR
BT IA4 FFRy X (),
OEFEZR, 7uvzs FHEDOZHDO U 2
7 REEEAMERE, BARY 7 AAT g %
2. 20084 11 A 9 H, HAL,

QENE, SFHFFEI, S, =8
MHORA 7> a o %ZE L7z UNPY B2 XD
FEEF MR . 2Pk 20 4 - EEA.
RN E R TE . REAR KR P B EZR H
X, 200848 A 6 H

@Y. Miyahara, Option Pricing based on the
Geometric Stable Processes and the Minimal
Entropy Martingale Measures . 2008 Daiwa
International Workshop on Financial
Engineering, 200848 H 4 H. B,
WEFER, M AERICESS ey
7 hOfiERHIE, BARY T AAT g U
= EESMTF 7+ —7 5], 200847 A
31 HL A,

@ Y. Miyahara, Calibration of Option
Pricing Models Based on the Geometric
Stable Processes and the Minimal Entropy
Martingale Measures, 5—-th World Congress
of Bachelier Finance Society, 2008 47 A
16 H, 7Ry (AFVU R),

O'EJFZELR. Geometric Levy Process Models
in Finance, OR%%& WE#H= (77 A )
AL ERIE], 2008456 H 18 B, HIT,
@Y. Miyahara, Option Pricing Based on the
Geometric Stable Processes and Minimal
Entropy Martingale Measures, International




Conference on the Quantitative Methods in
Finance (QMF), 2007 412 4 14 H, ¥ R=—1.
BRE (A=A F+ZVU7T),

®Y. Miyahara, Option Pricing Based on the
Geometric Stable Processes and Minimal
Entropy Martingale Measures, Workshop on
Advanced Mathematical Methods for Finance,
20079 18 H, U4 —VITHRY: (A—R b
U7,

@T. Ito, H. Miyauchi and T. Misawa .
“Regression Analysis of Electric Power
Market with New Meteorological
Explanatory Variable ” . International
Conference on Electrical Engineering 2007,
2007 4= 7 A 10 H. Hotel Nikko Hongkong.
FE,

6. WFIEE

(D) WFgE s

BJE S (MIYAHARA  YOSHIO)

Kl BTN RS « KRB SRR - 2
£

WF7eE 25 1 20106256

(2) WFFE55 14
C )

e & s

(3) HHEAF IR

=% #th (MISAWA TETSUYA)

A BN R « REFPERR G S 7e Rt -
2

e 25 10190620

JEIF &) (FUJIWARA TSUKASA)
LEHE KT - FIRHAEPIR - HeHdz
e 25 30199385




