51 '

Variance
Variance

Variance

Variance

Variance

Variance

Hedging
Speculation
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Information
Information

(Asymmetric information)

Variance

(Symmetric information)

Hedging 1
Speculation  Information
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5.2
Additive disturbance
Disturbance term 0 (Shack)

0

Shock x

2. (Linearity)

(Nonlinear)
3. ex-ante ex-post

) (ex-ante supply :Q)
(ex-post supply : Qs)
(jif)
Qs=Q+

3l " Newbery and stiglitz (1979)



5.3

[op)

Degree of risk averse

Representative producer

U
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2.

(Numerical study)
Variance

(Welfare)

Variance

Variance
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Variance

Variance



informarion

Variance

1

Asymmetric information

Symmetric information
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D,
(Commodity futures market)
(Financial futures market)
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