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AFEDFEIZ, 74 Mich B [ ]
EOIFEHETFOHRI T O R G Z &8
HBIEBD D,

ST AN T 3 Fli BLUR O B H—
IGDTERE BT, BNDI 7 oBFEIB B
EN2DODHATHRBLTE L, Bl ICRE
EMEOSIITH 3, LEREFFARE OB,
TEEROIEFRE, SRS £ OGO KD H
Hi, ¥—LEROERIC L > TV HE—H
WKaAth&ansd LIk o7, B2 OB
SEROILATH 5, FEHER L FH BRI TR
baiilgEB2 T, 85 BECH
INRBIEKR LIz, Db, REE2TTv 2
Ry 7 A& LT BN 2 a3 H R~ O]
220 T, BEOHBS~AY AL bPOSHR
FEEFERIZITbRB Lo Twol:,

B (contract theory) &1, ZThd 2
DOFHATHEEL 2o REL -EmE oy
2B TH DY 12k 21F, BEENHEGROERE
IR THFAPMEABRENTVERVE Y ET 4
7 b1 AR > (Bolton and Dewatripont 2005)
&, (1717, (B, REFHEOHER%
FRWCENBEREPER] LR TWE (2). Z
DREA»S b s k31, ZHERITED
Ao BERE LT, i [ME#R] cEh%
NCh, TLUTE20OAMOIEZ KL T,
TGRS [REEHIEOMR] TLH 3.
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7 47 (incentive) &1¥, AR—VETSH
EHORESE - HEEB I bh s, KECIE
ClEiErHEMoERICHwah3 2 b b
05, —RENZIE [7 ADOHFL LAFDOR-NE
2HZT, NZ2178) (GEIR - i) ~LBvir
T2HD] ThB? BEFEFNEGITB VT,
A verT4 7EHRNCERE T L4813 %

{, FICWITE ¥ 2 BRFIEHRO HHRIE
2, HEMICLYEE Ly BIRE) BRES
ANEBNTL NS, LELTTEOTRZEEDOT
ZBWTiE, FISHARBEEEROTHORKERZ
HENCE E L RED o Tl 3 2 mlREME 2
T A veri4 7HBEOFEE). k> T
HERZ BT RTENCEE IS vy T4 TRE
5, EWSHEEE#HEILTER SRV,
FERE, 00X reryT 4 JHER
E kL, LA o7 4 Tt 2 50
T5OOHMTH 5,

A L ORI TOEBYTHS, T8
11 8iC, THERPED X S TR U Tz 28
Bl s. FIUHT, SHENERIEARDORE
HFPCBWTEDE I RNBICH B EFHBT
5, BIVHIT, ZHERNED LS L
BEFCD o6 L0 2HLS. BVHTAE
BOAvyE—YBRFLEDS,
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{ELS i C bt

EL77—2HmE 3Ry, TGRS
BUR € 79 2 LR &2 % S TR R
L, RKBLEEWHREW> B TELDOND
Ik BEERD, ZHROR
Lo lHmiRE F A0 & 1E, Fiok
D2KTHbH. (1) IFRERIC X 2ROk
B, 2) 7oy 7Ry 7 At LTHKbhst
¥, ZOHETE, ZHERCESLETORHNE
izt 2 a bl el U s )

TRTOBFEERICE > THHERBEO IR
BIREED L BBIEATRETH B, D DIF
WOSIFRTH %70 61, TBRBFTIHO MR
PHEEMEICHERAIBETH 5. Lo LIEHRIIRE
L, BRI HE (private information) 248 %
ZREFEIEIGFEET 2 IEGFRIBER (asym-
metric information) DRI, HEZIZTHIEO
KN EH L, 22 HEROIIPRMEZ, 16
WOHERICBEAE»D Y, BBEFARPTHET S
RILTE, DRI FELE T LEREMEL EV, %
LT, 1EHmENCRE T 2 FRE, Z0EHR
RN RET 2 2 LI k> TR 215,
VL DMEEED LB TEDLDIE, B
MERD T ERBEETII RNy,

FERFRfE L, HEEEROFERICE -T2 D
HENG, Blic, WMBIHEEIRT 3
({78 | PERERRRLEET, 07y —ARRE
N7-17#) (hidden action) :IFFiEN 2, ZDIE
MEERO T THRE T2 MWL A VYT 4
TRIEASE 7 2N ¥—F (moral hazard), D
¥y [HEONEZEKT 2 FHFEME, =
SERIZESTEELL WTE 2 & 5[] T
Hb, 82 OIENFRIEHR L, BEIFEF KR
SRS, &hHE, Wi ¥ OREPBIE A EER
BET, Bihi-1EH (hidden information) &
I %, HHRSBENTWAEGICRE T
By A 74 7RER, BERS LG
Wik (adverse selection) & MEIEN 3, [k
B H B EMRD, HE L L hniEkR2LEIC
FOHGIMHTF & LrEG|TERWRE| TH 3.

E TV e NP — N LMK, Wwhd S5
BIRBRERARBTH o208, HRRAHDOSTET
bHAWONBIIKKEZ>Two7z, ZELTIH

5DA T 42 7EE, HHROIENTHED
B> o, BENiTE, BnifReauiRl
7zDix7 o — (Arrow 1985) ThH 3.

FTRNLTE (50 - NYF—F) OO
DOWRNEAHATAHIS. RRIZMWATE L
X 2T, bbb MREE & w3 i %2 ZHh
W, PRSI, KK, B, EREOY
A2BREABELTHESI EVIF—EARZWAT
3, BHEOMAEZERZED L Z LIZL > THRES
Y R 7 RoEEE, H2OMREITIREY A2
IS ZITEIL TIEAF DV A7 2EHT 5 2
YT ES, 20X D BRTHEENE FTORER
DA 750G, 1960FER 17 a—
(Arrow 1971), 74 VY > (Wilson 1968) &
Wk oTaMiani, VA7SHOMER, v
Vy— Mg EETEINTWS, L, R
B, TSNV N HF—Frwndifrey
7 4 7hE (HEIHERBROMASE OEEELELE
Wl 5720, AR OIMAZ DR O &
WAERIC 2 21TH) #5823, REER
THIoNT Wiz Zo#ER, R—Y— (Pauly
1968) % L X o T, BIFFOBMATHNS
Nd2Ed2EoTwslz, N N —FD
F2Z2HE, FOBRERTSELIOSEIC HIGH
AN, T ZIEAXF 2 77V v (Stiglitz 1974)
i3, SAAIMEEROEI NV - N — FRIEZ 50
LTw3, LaLLHEEafmsolfasTto
ST,

PRTCZORNTEIOMER, T—Y v
BRI atiBfAa E U
Yo GERARREZILTFTwoT:, T—Y 2
v —f% (agency relationship) &%, H5|®
— i MEEM A O MFHE I, BHoaofRbY
CHEEZRITLTHS BB TH S, AIZIRS
Doy (KEEAN), BERI—-Y x> (R
BA) EEEZN50T, =—Yzrr—HEE
TYoymn=2—Y=zv VEREVIEAD
Ha, TV —yzy b OBICHE
DA—BHHY, =—V 2 b7 N0
WEHETE R ERELPOCRK>E, 1 vE >
74 7HENG| &I &b, AXOHETHE
N3 ED LIRS, HRRS L I8
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Bz —yY o vy—BRELTIRAIBZED
TEZH, T—Y x>y —BBRRFY TR
ENB LI k->Two-HAD 1 23, E#
Rtk eET vADD 3 1 o0, T4
bHbRENTIv IRy 7R L T#bATY
Temicdh b, A LREBSEET X, ®FE0
HEHEREHOBIC ZMAN LT -V
VRS RET A, Vv EAY I Y Y
7 (Jensen and Meckling 1976) 1%, &BEHOD
KARELTTITHEDWE L BB LiE
BEOHBEORE T, BEHEOHENGFR+HI
Bol:y, ABICE > TREZESEKEY A7
PEHI L WIBNITEOAL vy T 4 7
DFEETBH I EREHL. LT, £¥EPA
AFERL 2 WYNCERET T2 Z L I0 X o TREEA
DAY T4 7TRENREY, Ay T47
MBI ->TELEZZ Y2y y—2A L%
HIR 2 2 EASHGEIC 2 B LG LTz, o0
riz, ZOBROEESH, 23— KL —Db -
F A, SHEOEFSE ECKE opds

B.2 7.

PIHAD E v » N Y— F OWRFEITHESFTIHD
PerHa TITb i, BETGOIFEEL OO
EDDERATHT:, LhlLz—Yxri—B
ROMMAIZITTHZ LT, TY v
LA verig 72RT2 0w E
WEBBEF Tk, TV rvrinict -
Tﬂi@ﬁ‘“f vy 4 TEEHRITO vl

PTRIREETOMIE I, 9 X (Ross 1973) & b
blv—10—X (Mirrlees 1974, 1999) DO¥JHA
OEBRZET, "WVAAR bo—2A (Holmstrom
1979) 27 oA~ &2n— b+ (Grossman and
Hart 1983) & & » THEEHERY 72 3 PLtH & D3THE
EANT., SHOFEHHEmOEAET LDV L
DERHOTWNEG,

52 IEN - IEHR GEEIK) OafiiEes, Z
5oL IEMEREENSIILEo T2, B
SEZF E BTMREMEAE L & W S 1EE 2 RIS
FoTwa AFERBRIZMALRTWLOT, #
BInA#E X, PRESHEIERRE 2 EBC D
ihidz o wiERrEWERIcE->TL Z
V. £oTEDLI LY 2 TPET 2 RBESH

I

&, R CE < R IVERER 224 L
v, ZOREIEFT A a7 (Akerlof 1970) @
BSOS ICE > TEVIALHIG D &

Wi otz PEHOSEXTEF O FNER
T, BRI TAERLOWTNINLTHSL L L
5. BFRFRMNEOECEZ O &N 5 WHEM:
PEWELC, ffifgai &< 2T hIZTEA L
2w, L LIEHMEw &, 58F, & D HLHE
BHEOHEEIED TRz TLE
v, THBIHEAHEIZLVEY (RRM) o1
%5, ZORR, HFELHBALT, [i5HEH
BLTLE2GE0D S,

ZO®RAMOELR, BhBiRick AL
3 i O URE %2 HH 3 % 720 OGRS, Hik
EEOHREEANEE > Tz, RFENL 2
MO AFERZY 7 F ) 7 (signaling) & A7
) —=>7 (screening) TH 3, HiFEZ, Ek
B h 5 HHEE (PHEOET) 2, ZhH
Ha R D2 21TE (ol ZIEWEREFD
FIT) BRI 2L WS> TEEEOH 21
WREGEL LD T 50, BEIZ, HkRSL
Wb BHEEE (PHEMSEOET) 25, »wiD
POFERBEZRTL, HRELICH L2FIER
LIERXEI-TEHREFRI YL HETH
5. YIFN)VUTRDOWBTIZFARY A (Spence
1973), A2V —=v 7RO TROAF %A
W R EAXT 4271 v Y (Rothschild and Stiglitz
1976) 12 & - TR fThbi /. 7Aha
7, ARVR, AT+ 7Y vYD3I&IE, 2001
Fiz [FERTRBEROFELET 2 HIBD ] 1
LT/ —IVEBRFEEZZHL-.

ETNW  NY— FOBE LFERIC, HEKO
SR UFRBERTGORHEATITbR T X
7. LrLBHERZHRET S -V 2 b
LT, ) rynudhmlins 747

ZT T2 E VI PHATHNITA I LD TE
%, LY blrT 4 v 21— (Vickrey 1961) 33,
AR DWW TSR 2 R OB R ET
(AHLE) LT, e FHrHRFENAZRRICT
2A—2varAREEIT S, v EE
Z, £le~—Y—X (Mirrlees 1971) IZEUFH3
Ty, MREP -V PEVIR
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AT, SHBEOEEEIBEARRERBUF
HHERE 2RI T 5 BBHE 2%HT 3,
EV D) BORREROME 2 S L7z, #5987
Lzl —27 v a3y, EoBRBHIE 2E T
WA, A—27 v a>, Bill, REBEEH
LOFHEDMBEICIR S 37, —ARr 2 E A TTEE
ERFoTwil, FOHRII—)—RET 4 v
7v—it, [FERNBERTICBTEA 2>
T4 7ORFHEMICNTE 77 A I iz
Bkl Ik oT, 1996 o/ —~NWVEFFEE %
DELEY eBThAuT, ANRVA, AT 4
IV EDLRICRE L2 Lid, FEARE
WOL o4 2T 4 THPED S 2T
HoHL—Y x v —RORFHACE L T
Liz:Zed, 20BOMEDERICB TER
Th-oTIZ2TBL TV EVZ LD,

Y—Y—REV 4 v 7 v—OaHFiEE, B
IR (revelation principle) (23O A A=
A2 TH A > (mechanism design) DFizm &
RUDWT, RBNEERT TORBEEAHEE
BORHER 2 FEROBER L > Tn5, 2k
ZE24 ¥V > (Myerson 1981) & Z @ FH#:
MEIGHALT, BRCL>TRERL -7 ¥ 3
YHROF R EB L, sar A
Y > (Baron and Myerson 1982) I3 EHAMM
HEESEDORIENC C O HEGEREMEA LT, #¥0
B FH BAEOR H1 & 7 WA Y R stk SR 2 R
(23 B ol R BOR 2 iR at T A RIE R ST L
2. SHOZMEEROD 5 V0 E>OEEE TV
ElxoTwn3b,

ZZETR, FC2MEOIFNHERLSD -
SITEBOEM»SIZU £ 5N 2B 12,
Lo L, FERFEEROHTLS, FrbEIRET L
DM~ CIEZ 5 —Y = v —B
ROPSHATITOR:Z 45, RERTEEER
L L ZHEBERAL TBE WL,

& 55 HORKMER &, FEXRFRIEH & 1351
DRFP S OFRERIC L HE LRI TRD, Zh
21991 FEiZ /S —NVRBEERERE LIz a—
A%, REABOITAEAER L Lo TW
% (Coase 1937), Coase (1937) &, #FrivBuRk
ETNTRTEBOPOE ST L& o743

Z, L 382 30— THERET % BIRECS
DA E A2 LT, HBOREATIHMIT 2
B R L 1o MATER L CH S, [RE R
RBEETHIOELS50] LuSHEWITHLT
Helx, it CCiE 2175 - o OB % Hi
BITEBEE, 5| O—EENERTH D AAT
FHERL T 3 oo FEET B, LML,
Z OB XA THG | EH (transaction cost)
ELTHIohBZ EIZL 5,

G B X, WAL 5 BalEH
E, BYFELELLAEERBT - MFLTWL
BTH2HEBRH 25 5, BGE|OBERTER
D9 ZINRE R HEE T 510 H, WEIREOHTHE -
FEHL « BIRED 72 D1 s 2 B 2 £ X SRR
OB, HL5| RIAD BRZSCHRRICrr 28R
BREHOUTSHS, ZhsDEMICL->TH)
MoOAESLRBEIA %M (incomplete), 3%
bbb, REPLEHB AT L2EE TN
TRV Do &2 2B, FENCER
Rz EL TG 2RBICERSES I L
WX, &Y DOITIE|EFEDOEEDFK
% (asset specificity) ASEwzoic, 5 |EH
2N 2 BAMNE L 2L BEIIE, BRERH
L Y, BEN R IENIERE L HRICK
btz ), HATORREFRNERE % /M E 2
TLES EWHMENFEET S, ZORMEIR
A= K7 v 7R (holdup problem) & PEIE
n, 774 & (Klein, el al. 1978) X 3
AT s B=F—ALT 49 ¥ ¥ —« RT4
EONF RO TIL A Mons Z Licie-
fo. 12740 7 A Y ¥ (Williamson 1985)
X, P, BERKE, S—nVEFT7y7
RIEZ YOS » TEG B ORFF
(transaction cost economics) Z#&%R{LL,
¥ L E g OBy, L TEOER
BEDEIRXLTREZON, EnS30b®3
(DTN ORMEZSITL 7.

FRIORIMEE E V) EIRTOR—NVET v
T, #DW%7 7Y+ (Grout 1984)
N—p & =7 (Hart and Moore 1988)
o THBmIENLE R, Fb TRy
&/v— b (Grossman and Hart 1986), »— b
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& A—7 (Hart and Moore 1990) 1%, HHiio
A=V F7y THIBEZENT 2 L w5 HAR
5, DO UDITBEDOMEEE X0 X 5 1#
DUTLOBNEELuhESIFL, BEOBR
OEw T 5 HENE 7 7 o —F (property
rights approach) ZfEI8L 7=,

HATOWB B IC X > CEIBT M I
D, BOKR—NV T v THEIFEET S &
CARHL L 7o AR, eI OB LIS
h, TIEGROE 3 OEAT TV ERKL T
%, FERFRIEH b BRI RER & % 2 —FTH
553, WHERIOREmEE WS & Ziid, B
FIMEHETIEERII IR TH 225, HH
FTEEEE =B W0 LU CILAEA ABE (unverifiable)
i, ZOWEHR (REBLIE) C&KHTY
Shl:EEEZEHTELWRRERET S, 2
D7y —Ab, GEZERT 2 EENRERITH
EBETE 00w BIRTIEFRERO —FE
EABTZELTESD, LD—mEIICIE, R
BTz dRLzy, IS 2NRE2HER
T51Dh» 55 BAPERECEHVD
W, RN PLREE R 2R 2HE->TW»
5. TOUHEHOERTIE, LN ORIEER
RO R»DOEENKE L D, BEOERLS
b EEIE, HREE, REL, BihEEE
B, "L EE, s BHEREOSN
W ZOEGRIZIEHEN T WS,

¥ 7z, Coase (1937) ot U TR T
5 (¥ 3 H»] LS HEEEEL 72545
Bt A, T—3 v vy —BRORHAT
TP EAE, TVWFyreTAEYY (Al
chian and Demsetz 1972) &, #—24FE L7
Yoy REBE=F YT, EWSEAL
SEEZFHAM T2, ooz 0k, B
NrfTHZ2EB T —Y 2 o R B F— 4
WingR L 72 m v A A b a—2A (Holmstrom
1982) WK ko THE T Ehi:, £/, T
Kahicdorere Ay 7Y 7 (Jensen
and Meckling 1976) 7V F ¥ > £ TFLE Y
YV E[EBRDIBHT, EERZENIOE (nexus of
contracts) & &L THNiElT-72.

III WADBEBEZRICETHMEN S

TIPSR E VD E L TREBT LR 61, [JE
LIRS « ZWOAREREDO T TDOA &>
T4 7T OBFRER] £k B72AH5, K11,
RITET CREEL L 7- A HEER D 3 DDEARE 7 uh
o FREOWR  GEFREHR- 2RO EMmiE)
E, TN L->TEUBHMEWA V2T 47
MIERZ Db DTHB, HABAZEZLL
BRWTEINEEL O, [THOERICHEA >
ry 4 JHEEW ST B I LT, N
MOFLMBREO VD EDTH S, s Dy
B ERNC S, SF 2y bEIR, V7 i
FHEHEIR, F—24ELRY, 3xIF ik
T 4 THRENREERC L > Tathah T &
7E,

£ 1 FEAFRER - 2RO &
A vy ¢ THEE

RE D IR 47 4 78
FE 7178 EF o NHF—F
FEdL 72 154 W EA
RS REME K= ET w7

LG S oz, WYRA T4 7%
T T AME R L bHRLDAEREE L TW
3., O —Y zry—PHRIcBnT,
FHAREERSP A TMEEHIOTTT Y v
UpfTEirEz—Y oy Mok o 37D,
I—VzY I HBRZESTYZD XD RITE%
EAHIEDRMERB LI, TV yNiE
Ky, MEMESEROES, MG &%
LA ver74 785 Lesdnidksi
W, ZOFEMEA T 4 7ML (incentive
compatibility) EWFEIEH, EREHCBWTH
ViohLEREHo L HEELENTHA.

e, 7YoL ELI—Y x v MEDOHK
BEO7OX AL 2BTIE, 7Y ¥y
I—-Yrry McBERRL, =Y M2
ZTANSDIERTE00R U172 L, HE
LB REG B Tbhiwn, twnd (R
DRMD 75y (take-it-or-leave-it) | FHaH



{0 S D E

EENE, WHEELTHETOY 28 v 7N
W =N LFkD, FFEORMESY — 4%
RSET A bIF7ED, CORFEICE >C, LM
MR ok X B ML, KW —ADH
A h 7c 6 THEME (W7 ok A BRELT
08, EEIELE) LTS e
7 4 7RG OB CE DT 3,

FreF) v, =V r b BRGE
ZIANBZEMEH (participation condition)
213 A A (individual rationality) &
LT, % AREEAICTH & N2 RS,
HELLSEICE S>3 HIR%A (reservation
utility) LETRONE 2S5 %0, Lwd M
2HET 5., OB ENCEZ N
%, %0, EHEROBEERET T VIR
BT Tu—F% L2,

PEOHBE»S b2 D XD, HYME
i3, 1 vy JHEOMIICER T 2520
W2, B AT R 2 IR 2 A
WHRELTEL, R LT, 2OnPEEEFR
FHRROWGIBEREZSH T 28R THL En
5, BTEOEBREY —LZ20W 545 — L0
DO—ICHTTLAREND I b E, EBE
#H b, 1980 FREEH» & 90 FRBTFDMEM <,
HAOEE¥E (F—2H5G2EMEeT28%
<) o Ry —2B@mROVOEY L LTHD
N3 ol KGR E S — LHROD
=S AR TEMBEBOENI DT TIRER
v, EE, BRERZOEAE FL05HE,
YF—LHmANCKw X, SV vk —
Yzr bOMOBRIEY — 20857 —25%E
Bifr (RBNZATEOEE) b L RRA XES
B (B -EROEE) 2RO TREMTT 3
ZEXHELTNWS,

L LEAEFVICBWTR, 2OE515H
BERDE LI TOL AR, A>T 47
MR E MR 2HKt e LTTY v on
DA 2T 4 7 aakat T A MEICET S
na, %LU CEHBERT, 7 — 20882 HE
Bldaz ek, Voo inofl(tsk
WHLRIE 25T 2 2 L i X - T# D%
FL, SFLFL/REEABHLUTE 2, HHE

(4]

-]

BRI — LG L iR 2 e LT RO
X3 wHRELTWaY,

(fifsEiaR T, EARe T VEBICHEHE, BT
2 EDOEMNERAE b OMESA - TED,
ErREEFHOLLOSHEE IR T W
lzo AT —LEHOEEETNVIZIEZED
LIEBERA-TEBS T, AT VE2HE
MICELTEY TS L0, ZRZICALT
Wi simm e T EWREE RS, -
7 — LHEROFAE TV ik, [HiSEER R
2 BT E R LY T 5, - filiiEER
WTE, RO ERE(LO LICHE - FER
*o, %R MBEZ2z0—HiE%
Fro-hREEY) xXH-T, HHAEDODH 3
REBFONTWVS, -

BRI Z LT, R ERBEESTE R
% £V D TR RIS IO T
H5, KB, 2SR EIGRL -8
e LTHEMITAZELH[ETHS. 2FD
ffifg¥gm T oath s s [ilifg] %2, 2208
il CIRESPE B ICREH U s [8E]
LR LU T3, HGMlitE» B E % £ O &
o TZEDb 5 [IEMEIE] O, ZoBM
Fedbok bBHECRL TWaHlEvZ 3,

ZD XD, MG IIMEEER L v — L8
MOMACBET 555, Tho & 3K
LTHhHBEMTOhIREI 7 uBFEFED (B3
D) Hiwwz &5, BRI OBS,
ERL, BLEZEXHY, Th o 3EEMNL
7= LD T A N—8 Tk, #
U CEEROICH 2 b, B¥EMAKREZIILD
LT, a—Rur—beHNF R, £ESE,
A, B, BATEER, DR, Sk -
BUFHIBESR, BAFREER, R EFBKcbizoTw
5.

7z 72 Uiig PR & 7 — A B O R 7 (B 5
bIrl, ZORLBRBETEETHL L
no, ROET A AREEEROBEY AT A
T& 5 Journal of Economic Literature (JEL)
Classification System (Z 1%, EHEMIGT 24 7
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T —3% <, #BHEIZ D (Microeconomics) D
@ D82 (Asymmetric and Private Information)
EHWBE Z %o lz, LHL200556 /]
» 5, D86 (Economics of Contracts : Theory)
DT 5T W37, Bl TIRASER 2 BBl E
t, Macho-Stadler and Pérez-Castrillo (2001,
PIRE 1997), Salanié (2005, #FIAR iX 1997),
Laffont and Martimort (2002), fREE (2003),
Bolton and Dewatripont (2005) #¢ &% £k
INTna,

TR Gm O BEME 2RI 2 T — 5 2
LTH I, Kim, ef al. (2006) i, 1970~2005 4
DOMICREFEF DO EEFZINMEE 41 Bk s
X DO HEEHFR, 2006 4 6 AL T 500
L EOSIRESD 576 ) A P EBALTW
5, oDT—2IickdE, FREEHITHRI
Wi 146 A 525, iHRFEFFESL 77472 A
D LB EDZEENRE N (F140%). #2
&, BIEiOZHERICE LA OR T HL
MELDIBL, TOVAPEEFEATWS 10K
DiX, BEUF¥—2HB/TI7 74114
KOBLDGIHBLES > F o 7/ 2FLDIHD
ThHh 3% RORBROVIOSIETIE, BIEIDRL
D 5 b EERRTRRSC R [FE8K ], P 0 2H9HEER O
M (R, 2L Tr—28HOML%E
[ —24] EERLTWA, AIEiTRA L7288

R2 500 LEDFIHESH WX A b

7 X s|f#| 4 &
3 | Jensen and Meckling (1976) 3923 |4 EK
12 | Alchian and Demsetz (1972) 1880 |46 BE
13 | Akerlof (1970) 1844 |5 B
30 | Klein, et al. (1978) 1160 |4 X
39 | Holmstrom (1979) 1041 |22 &
48 | Grossman and Hart (1986) 955 [ @
53 | Rubinstein (1982) 889 | ¥ —&
63 | Rothschild and Stiglitz (1976) | 793 |5&& BK
78 | Holmstrom (1982) 716 |
79 | Kreps and Wilson (1982a) 715 | —A
87 | Spence (1973) 660 |7 B
104 | Kreps and Wilson (1982b) 601 | & — 24
113 | Mirrlees (1971) 571 |4 BK
126 | Cho and Kreps (1987) 544 | 75— A

WO IHENZ W b5, i
MBEOIZLRWLWCREL T, ¥ —LMEH
DiwX EGIHBTHEELZW EDBbh 5,

IV Z¥Esmh ez nlizbom

TRERPBRBFFICG I HEE LT, 455
Lz, Bl BEFRTBCBISE
BECT E VS EED A A= R ACESZ YT
7z, WhIEOHRRCER SN -ERER TR
2, [HowatSHIETBI 2L 2T 4
TORNY] BT PHERTH S Z L 2 HE
MR EWINTHSE, 1oy T47DHE
T, HRT7 VA AIADBREEED
NWeF—FRECI>THBEATWLEY L
ML, PFrdyREERC BV TREL ORFIE
DA v2rT 4 72FEECT 208 E%L, A
AEREF R EBREFOLILBSFTic BT
Aoy i 4 7IENRREN2BETH- 72"
AT 4 70w VIFAMT ¥ R b (Stiglitz 1993)
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Contract Theory :
Path toward the Third Theory of Microeconomics

The purpose of this article is to offer an
overview of contract theory, a highly success-
ful and active research area in microecono-
mics, with particular emphasis on its history
and influence on modern economics.

According to Bolton and Dewatripont
(2005), currently a standard textbook in this
field, the theory of incentives, information,
and economic institutions is generally refer-
red to in short as contract theory. Contract
theory is thus a theory of imperfect markets,
mainly because of asymmetric information
such as moral hazard and adverse selection.

Contract theory is also a theory of eco-
nomic institutions and as such applies far
beyond markets. The basic model of moral
hazard and that of adverse selection both use
agency (or principal-agent) relationships as
the main analytical framework, in response
to various attempts to lay open the black-box
nature of the firm in the standard neoclas-
sical model. Furthermore, theories of bound-
aries of the firm, originating out of Coase’s
classical work, are today analyzed in the
framework of incomplete contracts that
leads to the third basic model of contract

Hideshi Itoh

theory, along with those of moral hazard and
adverse selection. Although these basic
models are games with specific extensive
forms, they are formulated as optimization
problems subject to incentive compatibility
and participation conditions, and are solved
without explicit reference to equilibrium con-
cepts. Contract theory is thus related to both
price theory and game theory, but it has
developed its own analytical frameworks and
tools to solve problems under conditions of
asymmetric information or incomplete con-
tracts.

Contract theory is also a theory of incen-
tive design. Incentive design is not important
under perfect competition but is crucial when
there is asymmetric information or contrac-
tual incompleteness. Myerson claims that
today, “economists can define their field
more broadly, as being about the analysis of
incentives in all social institutions.” (Myer-
son 1999) I argue that it is contract theory
that enables us to define today’s field more
broadly.
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