
I 'd: l; ~ ': 

*MO)•~~' ?1~N~~~ r~~~-J 
t v)-:) &~~O) J]!.:5t!l!T016fil\ ~ lifl v) t:. .: t iJ-! 

~ ~ ti '6 ? iJ). 
~~••m~~Jt~~Q~~-~O)g•iJ~ 

~O)~~~hk~, m~O)~?o&~~~~~ 

i~~2~0n~T~RL~~k. M l ~~~ 

~$~0:5tfiT~Q. P~&~~~M08~ 

'l'ilf~~O)~Fxgf'fI\'l'i, )'HfBttt:t c'O)rtft~O)~J&O)~ 
1ZS1 tt, 7 - A ~rnff O)~~ ~;: J: ':J -r iP 'IJ: IJ ~-8"1 
~Jtfi~h~~-:)~t:t~k. m20)~•~0fi 

~-O)~*T~Q . -~~i;t~~~~g~T· 

b n Q mt~~ !fil ;t -c, ~ * ~· * t:t I& 5TJFj fi!Hz: n' 
t!f;tJ.iJ-!tJAJ(Lt:.. t D b~t. ii::~~7·7 '/ :7 
~'/?AtL-C&-:)8.~t:tiJ?:•g~~O)m~ 

~~~)"(, {t:~O)rJ3.-~7 ;;f, S/}. / 1' O):)tfff:6). 

K\£i~f¥:~v::fibnQ J: ? vz: t:t ':J -c v) ':J t:. . 

~*9ImIDITI (contract theory) t ~i . .: n i? 2 

~O)n~T~~Lt;t~;~RLkg~§~;tJ~ 

Q ~i.f$-c· &; Q l}. t:. t ~ ~~f, mt1:9@~fJI!~O)t~~ 
~ t:t 7 q:-- A 1' t h t:t ~ n -c ") ~ ~ Jv t- / t r' 1 

7 1' 1) *' / (Bolton and Dewatripont 2005) 

~i , r 1 /-e /T 1 7» '11¥&, ~~ffjij!JrO):im~~ 
~3S~H;:~t('Jim•tlJS.¥l;J c:lffir\'..-Cv)Q (2) . .: 

0•m~;~;b~Q~?~. ~~gn~m•O) 

~~~ttOJ~~tL-C, ~RrMftJ R~~~ 

~l"~ . ~L-C~20)n~O)~~~~~Ll", 

~*1'J!J~kJ: r~rtl1titlJ.lOJJ!f!~J T <bib Q . 

;f-;v t- / t 7 ::i.. 7 1' iJ ~ /OJ;E~';;t, ~ i? v: 

r 1 / ~ / T 1 f J 0) J!f!~ v:: ~ & L -C v) Q. 1 / 
~ /7-1 7· (incentive) t ,i, A ;j~-Y~'f~ 

~:f±O)ft'§'~ · 1ft~ffi-H::3ltLbnQ , ~*v:~ 

t.: t:.~IWJ~~¥~i!/ttO)~J9Kv:flh) i:, n~.: t ~ t:> 
Q~ -H~~~r7J.O)M~tA+O)~nt 

~~~-r, A~fi•c~~·~~>~tm~lz: 
<: Q ti O) j T~~2>. %:~E:JiJi4JtrfJ~~;:in:1<: ~i . 

1 / ~ / 7 1 7• ~ EJI ~ a'] ~;: ~ Jj, T ~ &, ~ ti 'l:t 
<.~a~~fi~~6~&~~1*~~~~ff 

i:J~, ~±~1¥J~;: t ~ i L v~ (5(;/J~fflid:) ~V*~c0-

~ t ~\,)'°( < n~. Li:P Lr!J~O)/f7G~'l!O)r 

~;:~v>-C ~;:J: , f1JaEl9t:tt;I~If*O)ff!llli0)~51Hi 

t±~l'.J-j~;:~ i L v)i:J\filH>) i?$~'9 Q QJfi~'t1:6~1:B 

<: < -3 (1 /~ /T 1 7·r~~~O)~j:_) . J::-::> -Cf.I 

~~~~~Wt:tfi~~S71/-e/71~~~ 

~t-t ~. c v) -J r~iim~Mi:J)t:t~tn~ii"d'.'. i? t:tv). 

~t"J:FJI!mfij~;;t , ;: 0) J::-:) t:t.1 /~ /T 1 7·ri:t~Jm~ 

/E~~1~L, ~* Lv)1/-t/7"17·~H~Jtt'T 

T ~ t.: rJJ 0) ~fnll-c· if;> Q • 

*=~XG7)f.fJJ.J5JdiPJTO) t l3 ~ -c·~ ~ - if~ 

II MT, 9'Jf-J!JmmiJ~ c:OJ J:: 7 ~;:mGlz: L f:.iJ::.~~ 
Wl~ ~ - m III fj(J-c, ~ B ~~:f!l!~iJ~JJ!{~O)~ 
~$~;: ~ i.• -c c·O) J:: -:J ~J'.rt~~;: ~ Q iJ::. ~~~T 

Q. ~ IV [1J't", ~*'9J:J.~7'.r~ t• 0) J: 7 t:t~~ ~ 
&~~R~ki?Lk~~-CQ . MV6T$ 
~O)J. 'J-i! - S/~i tl>b~. 

II ~*~Jl~iliH: :¥: ~ * ~-

~~!J~ffii t 7-.t.:f!l!ffifflO)~ 1,,:1J.L -s ~ix1~1¥.rc 
if;>Q . :iR:fJJiPl? l -:JO)~LV:'l~~i**t L-C~ 
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~Gk~-~~-t~-~~' ~~~-~~~ 
ft~.:::C~NRMTQB&~~-7M~~~M 

G, :£!(~ ~: ~¥JlrnfHti t "~ 7 ~ff./\-C· i t ilb ~ n Q 

J:: ? ~;: IJ ? I::. t ") ? *I*!~ ffl-:>. ~~~ J!fufu <1> ii 
t~?k~~~~.:::C~N~O)m~t~, ~R* 

0) 2 2 -Ct:i Q . CO ~Fxtfii\'11¥11~: J: Q f!J:t:;O)~ 

Y&, (2) 77 '/:; ~ '/ 7;;., t G -ct&hnQ 1£ 
~ ~O)~'t'~, ~~~~R~QiTO)~;h,~ 

~l!iT Q .:. t ~: G J: 7 3'. 

T""-L" O){i;I~3:f:4s:~;:: t ? L" 7f'lit~'liO)trt}*fitJ) 

ii~ il_fig ti G < kl: ~%'FfilJ f1g -c· it? ~ , --:J i iJ 'IW 
-~M•-c;t?~~;~, %~8*$80)~-~ 
7f'it~tt~:f)A~1i]"fjg"('j) Q , GtP Vl1f¥f1:b){~tE 

G, f.llf9m'¥G (private information) ~1*~T 

~ g ~ .:E 1* :b) ff. tE T ~ ~F X-t :fiJ\ 1W ¥R (asym­

metric information) O):tl\t7Ut, ~t!<U~m:l~O) 

~!'&~ t ~ <. .:t- li .:t- ti 'IW¥~0)~FMfi.r.'lt~i . 'IW 
¥f10)~* ~: fi)f.J ;b);b>;b> iJ, *-¥l'ftf±f*;0)7}~-t ~ 

~j(tJl -c· ~i ' £,f& i¥J ~: JE~ -9 ~ PJ fi§•j1: ;b~ ~ "). -:c 
GL", m•~~~R1*~T~~1*~, ~O)mft 
~ti~®~~ffl~~Z:.t~J::?'L~5~~~ 

J:iJ~<O)fiM~W7~t~'t'~~~ilbR, H 
7F~-tt-Q;:. t ~iM~-C'~i~i,:1, 

~Fxt:fiJi't¥f¥f1 ~;t , Jfilm•tfiyli{O)Wlt~ ~: J: ? L" 2 -:> 

~;:: n-~ ~ n ~ . m i ~: , m<511EJ.+::O):i~HR-t ~ 

l ffmJJJ iJ)il~/GilJfj~~~-E;--C, .:. 0)-'T - 7" ~i~ 

ntdimb (hidden action) t up.~;f;h,~ . .:. O)~p 

~~MftO)TT~~~~~~~~1~~~~1 

7·r1=1~;'i!!iJ-}.:::C 7 Jv•J\4.f- l" (moral hazard), -:> 
iiJ l ~BO)~~~~*T~&~.3:1*~. tt~ 

3tf:ifq;:: t ? -c ~ 1 G < ~ ti :iff JJJ 1ir t Q fl:lj~J -C 

it? Q . 2ft 2 0);1!:X-1ffl\'IW¥f1 ti, ]!")li3 lt§.:P.:0)4:*¥-¥ 
-=>fig}], £jl-. ~~Jt,c c:· O)V(~,a;0)M~7f'OJfi~~ 
:1$)-@JL"·, !mlnt-:'tw~ (hidden information) t 
U¥tin~. ·~¥111.J)~n 'l J,::i ~~fn:§£4:1" ~!!*! 

~~~1~~~~1~~&~. ~•mtiG<~ 

~Y'iilit'. (adverse selection) t 1!1Z ti tL ~ . !'/'~¥~ 

gjftz~;:~;;~'f*iJ'l, ~~ G < i:tt-)·IW~~fl8~~;: 
:!'~-:::> Jfll i3 I ;fB .:_f: t G iJ:. Jfll 51-r· ~ tr t- ::i FJ:l~J -c· it? Q • 

.:e 71v • .1\4.f- F tJ!l!:~ttti, i,)fnt ~HJJ 

~f*~•wmMT~-::i~~ ~k~~O)lt~T 
1b ffl ti) ; tL ~ J: -? ~: 7;c ? 'l V~ ? t.::., ~ G L" Z: tL 

;0)1/~/71~~m~, fflfiO)#M~ttO> 

tt2:tJ, ; , ~ntdii!1, ~nt.:1W¥~ t ~ i,::i~ G 
t.::. 0) ti 7 o - (Arrow 1985) --C' it? Q . 

~ f~.ntd-Tj}) (-t71v • J\4f- r) O"J~}~'fr 

O)fttL~h'LhJ:? . ~-R~ATQZ'.:.tR 

J: ?L, btL.tnntJ:f*f~Mt i,::i 7f!Hf:m~x1'l 

t,:i, f*~~:ft:t±~:~itt, kW., Mel$, ~l&~O) l) 
7" 7 'fri4'!fH V-r <b ; 7 c ti::i 7 -it - t:• ;A. 'frffi~A T 
Q. ~ft~~A~~-~Q~cRJ:~L"~M~ 
~±ti 1) 7" 7 ~ f}ft)l ~ -t!- , ffgj k 0) J& 51 '"'C' ti ') 7" 7 

$~~Rff~GL"8A#O)'J7"7~•m1"~~ 

t iJ)-c· ~ Q. .:. 0) J: ? 7J:'/Gf@~11r-r·0)3<7J¥~ 
') 7" 7 7t !§ 0) :7t ;fJT ;O:t, 1960 if.{~ ~: 7 o -

(Arrow 1971) , 7 1 Jv 'J / (Wilson 1968) ; 

~: J: ? "[ lt.fff ~ tLt.:. 1) 7" 7 :)tt.§O)l!(~, Y / 

:;7-- 1' ~~tr c' t IJ'ft:fn L ") ~. GiJ~ G, 1¥ 
1~~¥~/ti, .:e 7 Jv • ;,y·- Ft i,::i? 1 /~ / 

71~~M<B••1*~0)~A~O)~E~&S 

~~?k~, BM*~O)~A~~~~~O)~g 

~: /Gtts ~z: ~ Q fiJJJ) ~ 51 ~ ~ z:. 9 . 1*•~w 

-z:·~ t? tL ( lr~ t:::.:: O).M;~t::l:, 11'- I) - (Pauly 

1968) TJ- c:· ~;: J:? -c, *:Iifor~O)W=rllh -c·:B-tfr ~ 
tL 6 J: 7 ~z: ~ ? "[ i, ::i ? t.::. . .:::C 7 Jv • /" -tf - F 0) 

~;Z~~. :t-O)~~•m•~~O)ltff~tmm 

~ n, f;:_ c ;Z ~;f7" 7 1 !f 1) '/ '/ (Stiglitz 1974) 
~J:, :5t~1j\{'f.~O).:::C7lv • J\-lf' - Ff"'~~~:5tt!f 

G L" i,::i Q. G;O:. G~1ifltJ:ID!-1'.1·T-fj~O)~*Elh 't'O) 
:5t1'!f ti -::> t:::. . 

~;0-:"[.:. O)~ntd-:fDJ}JO)rJ:l~Jm~i. x-':) .r.. / 
$/- fMHif- c ") ? 7t tJT 1$ k-Jl h t *5 'Cf-:> < .:. c ~;: 
J: ? L" ~ffl0J~~'l1: ~ ~ tf'L" v)? t:::. . x- ':/ .r.. / 
V - IUJ{if- (agency relationship) t ti, If>t510) 
-1JO)~HJ:f3iJ-:ft!!:;/JO)~*~~: . §JtO){{b IJ 
v:U~~fi G L" ~ ~ 7 ~{if;T&; Q . iW~~i7° 

'J / v 1-z 1v c f~!lllA) , f&~ ~;:t x - Y .r. / r < f~ 

~A) t~~nQm~ x-Y.r../$/-00~~ 

/" l) / $/ l~Jv=X- S/ .r.. Y r l}fif* t l,o -J ~1f ti 
;V ~ . 7 iJ / v} -e 1v t x - :; x y r- 0) ri:ii ~: *'J * 
O)/G-i~;O:.>ji) ~ , x - y .r.. / ]' iJ\7° l) / V /~Jv 

v;:M.~--C'~ TJ-l,)'~¥fi!~;f.&~~:M'--:J t, 1 Y~ Y 

7 1 7%im~)51 ~ ~:. ~ nQ. J..):( O)rai--c·~ti 
;h,Q~O)J:~~~~OO~<b, ~7F~tL<~• 
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M~RI-:./x/V-~~CLl~~~;:_t# 

T~~#, I-:./x/V-00~#&~$Tlt§ 

~ n ~ J: ? ~;: ~ "'.) l v) ·:it.:. J!f! B3 o) 1 ? ~i , ~~ 

~~~~~~~~N~~~~ l ?O)fil~, T~ 

b 'f?iE:~dJ'.~7· 7 '/?if'/ ? A t L Li&bn -c \{) 
k~R~~. ~~t&~ffift•9n~ {E:.O) 

~§%ttR#~O)MR~~~~~x-:./x/ 

V-00{~b:t9'B1::-:t .'6 . Y x /~ / t 7- ·;1? iJ / 
~- (Jensen and Meckling 1976) ~i , &'gltO) 

~~§~ffi~+7tT~6k~R~C6m~t& 

20))t·O)~~T,ftt~O)~h~~+7tR 

~-:>ktJ , AM~J:-:>'l&2~~~*~9~? 

~'§'9 t \,)-? ~.nt.::.ff!IDJ0)1 /~ /-T 1 7·ri:ti~ 

#~~9~;:_t~mMLk. -fLL, :1E:-~­
:21s:ff!J/JX~~W~;:~~t9 ~;:_th: J:-:> 'lft'fil%t~ 
0)1 /~/71 f~~1t ~-it , 1/-t/717· 
~BRJ:?L~G~x-9x/V-· :JA~~ 

MJU~9 ~;:. t t.JniHJ~~;: id:"~ t ~Gt.::. . 1~ i? O)ft 
tffti , .fO)f~O):J1:~1fiWi!k, ::i - if-v - t-- • 1:f/\ 

~/A, ~ll~O)ftm~fi~~R*~~~-~ 

.!§. ~ t.::. . 
fJJWIO)~ 7 Jv • /'--lf- I'' O)iiffJ-E~jJfl*m~O) 

~*Jll;;1-'"Cffbn, ~~"ffjt~O)~J*'l:'fiJ)fttJTO)V 

t ?O)~,¢.i.t:'~ "'.) t.::. . Lb) LI-:.; ::L / V- 00 
f*O)~KtElb~;:~fiT ~ ~ t '1:', 'J°iJ /V;~JviJ) 
~ * L v) 1 /-lz /7 1 7--~~ITT-9 ~ t v)-? f.,~fH! 
~;:ti:§ /J)~ * -::; l v) -::; t.::.. :1' 1J / v / ~ Jv ~;: t -:> 
-r:!&J00~1 /~/7-17~~1-~fi-5 ct-~-5:®:@1 

~tlg~gtO)r"'~a~i. o:A. (Ross 1973) ~t tJ 
b~t?- 1)-;( (Mirrlees 1974, 1999) O):f}]WI 

O)~iW\~t~L, *Jvl>./\ !-- o-1>. (Holmstrom 
1979) ~7·o A 7 / t J\- !-- (Grossman and 

Hart 1983) ~;: J:-:> L~$~i;tftffi:f$*'1lbi.J)Iii 
n~nk. ~a0>~~~~0>£*~fNO)Ot 

?t~-:>"tv•~ . 

~ 2 ~;:r~nt.:·!iJ¥& c~r®tt) 0>7tif1Tti1J\, ;:_ 
i? i? ~1*~~Wffl~iJ>~ l·iC *-:> Lv){> , 1*~ 
~~~~t c {> r[~~'tiiJ)j@jl,,::i c v::i '3 mfl~f.l~K': 
M-::> c 1.-)~)di t•W:fSi~;::::JJa,A L~Tv)O)L, ''* 
·~A~~' W=•~tt~W•~~W•R~~b 
~v:tn~i~; ~v::ifii*iJ)~v)~rIJ~;:ffili-::> l t., * 
? . J:? '"( .f 0) J:? i;t{Am I) ~71&!9 ~f*~§t~tt 

t:i, 1*~§tMiJ\+Jt~;:~ < ~v:tn~if:~d~~~ffr-L 
i;t v::i. ;:_ 0) r"',~ ~;J: 7 :iJ a 7 (Akerlof 1970) 0) 

rj:l~•ffiWO>?J'fiRJ:?LJ:IJ~<~ i?tL~J: 

~~~'?~. ~~-O)~-~%~OJ~~M• 
"'C', f2'.~ifttil>~~£iJ::.O)i,,::i-fniJ>--C'cb~ t LJ: 
? . ~=¥-~:t£1tfO)~v::i.$~?iJ> * ~n~ llJij~tl: 

~~riL-c, 1lffi;f~iJ~-1 ·:5t~:1~ < ~vtn~;fm,A L 
i;t 1i::i. L, b> L,frffif1};0)fj£i.,::i t ' '.YG-=¥, c I) b t ti§ 

~*~M~~ffi~IJRffi9;:_t~~.:ZL"L* 

1i::i, m~~;:::tfj@J~ JIHiv~/ (~~6li) t!i?~t 

C~Q . ~O)M•. a*~-A~T, m~~m 

rux L, l L, * ? :1-~~n)~ ~. 
-t-O)t&7ttJT0)~2~i, ~nt.::. ·!i¥1H;: J: tJ ~ C: 

~ m-:r~O)ri:mm~n~W:J9 ~ t.=~0>·~i¥~005f-, '11¥~ 

~;iiO)l'.IJFi~'li"- t~-:::> -ri,::i-::d.::.. {~~~~ 2 fl 
~~ 0) 1i it ii V ?. 7 1) / ?. (signaling) t /, ? 
9 -:=.. / ::;· (screening) l:" .t> Q. JW;'-'{:,f(<J:, ·1~¥~ 

1~fi'n:~Q~f~~ (93°1f!0)7G-=f-) i:J), -t-nEI 
'f*::i A!'-- O);O>;O>Qfij}J (t;: c .:Z~irfiif(f*filE~O) 
~fi) ~~~9~;:_t~J:-:>LraUttO)~~M 

~~&~~1~t~{>~$, ~~~. ••~m 
~;: ~ ~ ~~~ (cpr!J]j[f!J•O)Jt.:f) iJ'>', v> < ~ 
:O>O)~tR.at ~m5F L, t~¥&f?E:Lv:~;: ~ ~ ~~:~~i 

~~;:_t~J:-:::>L"Mm~H5F~~Q~$T~ 

~ . V ;/--)- 1) / 7·~;: ?v•L kt/..~/ A. (Spence 

1973), /\? 1J -=-/~l~(:?v>L~:io/\f--v1 

Jv 1"' t A 7 1 ?" 1) '/ 'J (Rothschild and Stiglitz 

1976) ~: J: -=> -c 5t.~fl':ifVF~:IJ)fiv n t.:. 7 n o 
7 , /..~//\, AT1 ;l1) '/'/0)3-i5~i, 2001 

~Rf~~~~fiO)~~T~ffl-O))t~JR 

J: -::> l / - «;v*Im:$lt ~~it Lt.:. 
~.:;; Jv • J\-lf - f O)~fl t fq}~~(: . ~ra1.1tt0) 

7tfi~~m~n•mw0>~WhTfibnl~ 
t.::. . L iJ) L. ;f.l1¥J'11i¥~ ~ {~:fi 9 {> x - v x / !-- ~;: 

"XtL"t, /lJ /V;~JviJ)~tJ]t;t1 /-l!/71 '"f 

~ Fi.~~t9 Q t v ::i '? ~t.Elh "CJ-HJT9 .'6 ;: t 18 -c- ~ 
{> . c ~ b ~t rf 1 '/ ? v- (Vickrey 1961) i.J'l, 

ffi 1~Hlffi~ ~: "'J v ::i 'l f.ll¥J't~¥~ ~ ~ "'J M:tE BkJ 7:t W :J: 
(A.;!'L~) ~z:M t_, -c, n=FiJ~l'tfHcyJJ>l,A ~:®*i;: 9 
~ ;t - 7 v 3 /:15;1:\~~g-t-9 {> , c \,)? Fo~N! 

~, * t.::. 7- 1J - -:A (Mirrlees 1971) ~ii&l&tJ~ 
7" lJ / v / {Jv, *-~f5l:1f:;?J:tx- v .:i: / t-- t v)? :!$ 
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fflh-C, ?l-*~&:ffO)~m£1tttJ)tfitfPFOJfigt;cil){:Jf-J 

iJ)H~~mtl ~~* ~;: -r Q ~itiUJ3t ~ ~tt-t Q , 

t v~? ti~~&o>ri:mm ~ ]]-~ L, t.:. . Y1[ ~ tJ:>JilJ't 
L.t.::Q~/.J"-? y 3 /, ~~~&rtitJ~~~W.-.9 

Q~fi1J~~' ~-?S/3/, &~, ~M~~ 

~O)~~O)~~~~~f, -•~1;c~m~~~ 

~ ~ ".) "l '-') t.:. . 7c 0) t.:. ltJ rz. -Y - 1J - ;( t rt 1 -:; 

? v-ti, l~F~;fi.J\11f~r~:;to ~:t Q 1 /~ /' 

71~0)&mg•~~TQ77/Y~Y?~t;c 

}{~J ~;: J::-:> --r, 1996 lf:~;: / -~Jv*'17*~1t ~ 
51:~Gt.:.4 l. 18l t;, iJ)/'7J a7 , .A~/7-., .A 71 

?. 1J "J 'Y J:: l:J ti :7\: ~: :N:fi Gt.:: .: t tj:, ~FM:ffl\11f 

00Jtk~~1/~/r1~~•0)7J-fi~mw 

~;x-Yx/Y-~~O)~fflh~~ l., "'(]J-fi 

L-t.::.: t iJ:r., .f 0){&0)-lQf~O)JitJ!i ~;:.to 1.-~ "lm~ 

-C~? t.: .: c ~~~ l., "l v) Q c l_,) ;{. J:: "5 . 
Y"- t) - ;( t '/ 1 -:; ? v-O)]J-ttf-=Fitti, @: 

~ffilJ!I! (revelation principle) ~:~-? < ~ 7J.:::. 

;( J.,.. • 7~1 / (mechanism design) 0) l11!IDfe t 
k6lf-::> ") "l, J§nt.:.ffl~r""t"O)~Jm~t~~~ri:i~ 

i'l:O)~~fl<JtJ1Ji*filffiO)~.f&I! C 'J ".) '"(l.,L~ . f.:. C 
;{_~cf? ·1 -\? 'J /' (Myerson 1981) ii .: 0) 111! 
-~~ffll.,~ , m-=F~c?-Ca~t;c~-?Ya 

Y1J:r.\OJ~M~JllQ~~:~ tli Gt.:. 1~0 / t ?1 

~ ') /' (Baron and Myerson 1982) tJ: El ~1!11 
Cijfft~O)~Jl1M~:.: OJ1Jmmlli~J@ffl t., "l, fF~O) 
wmm1~~1iJ I:> t:t1.-)mftrJ Ml ./ajir~t±~~*U'!ri1¥l:;k 

~-t~m~•~•*~~~~~~-~~fil., 
k . ~R0)~~~-0)~"5Vc-::>0)~*~7~ 

tt'J"-:>"l'-':.Q • 
.: .: * -r- ~i, 3: ~: 2 fi~OJ~FX-1.fh\m¥~tr~ t t.:: 

t;,~ffl•O)~-~t;,~~*Q~n~••t.,k. 

t.,iJ-. G, ~t:~ff.FtiO~OJJt;jfft>), ~tl$Vfc~ -T 1v 
0) 1£~1U!l!IDfe ""-0) flt*U 1;: lit. :Z ~ x. - Y 1 /' y - 00 
~O)~Mh""t"fibnft.: t~ *~t'J"~W~& 

~i'L,t~.: t ~~Jt~iiJijjl.,"'(:J:J~t.:.t-). 

~ ~ ~;:~ B OJ~kf.J~lrmi~i, ~t:~f/Ji'lff¥~ t ~i551J 

0JtJl27P 6 O)~~~;: ll ~Jf@:a-~~:J '"( l.-:\ Q. "C-tL 
ti 1991 lf: ~;: / -~Jv~itf~~ ~~~ t., t.: ::i -
.A~;: J:: ¢ , 1t~*,fi~O)?t;J'JT1J{l±\9£,¢.i: t i;t -::> 't t-) 
~ (Coase 1937). Coase (1937) ti , fit!~?* 
~f~T~mCOJ~O)~~-Cl.,,~/;t~-::>k~M 

~ , m~ c ~;t~t;t Q 1v- ;v -c·~tmT ~ jlimti£73' 
O)frMhch~G"l, ~~O)~Mh~0fiTQ 

~~~~~~L,ft~~~~~T~Q . f~~~ 

~kti¥1:t-.9 ~ OJt!. ;s-? tJ~ J c vl-? fi:i9v:.~~M t., -r 
fBHi, ,.P~~illi 0-c:i&5 I ~fi-? to: tY>O)i'tJff ~Rfi 
*'-1 "l· ~ Q c ~ , !& 51 O)-gj5 ~ 11-HilH: Jf>UJ 5.6 Iv -C 

ff..El.~1~1" Qt~ tY> vz:if:-mvi9E~'"t ~ , c rnIT Gt.:. . 

7c O)J'tffl ~;:t-'\b;b~"'(J&Tj I jt}fJ (transaction cost) 

t G "l ~D ~ n ~ ~ c ~:: t;t ~ . 
!filiJ r:ctm ~:: ~i, !&5 19B~PAMh:1& Q $MJtm 

t' ~:'(1]$~~ L, t.:#~~ ~Iliff . :!!!~ L, l J.,:> < jf!!1 

f~ --r:r~ ~ :¢1:1~• m e: -/J) ~ ~ • J& 51 0) j@fj --rltQ ~ 
IJ? ~t'\!i.~~~#-TQ~/'l3, l&5 l ~~OJ:f=JTfOO • 
m~ · ~~O)ftlfJ~~~Q•mt'J"E~•~nm 

O){?JJ, 1&51 ~l'J{O)flf3(:t!}j~Wf~~: iJ-.iJ-:, :5 Jfffl ti 
~t~~J-H O>f1!JL' a;~ . .: n ~ O)~fJH:: J: -:> --C:fJJ 
WJOJ-g-:Q~5lH0~;Vf'jGfFm (incomplete), Tt'J" 
vi? , :jj(~~~.f~H.:1'+n'~;: L.t,-.~rdtJ::H~t; n 
"( 1.~~ 1,-) b O)~;:: ~ t;, ~ ~ ~1~f, -~~~.:¥}3'C 

~ ~ e:· ~:iifl l.,, "l 1&51 ~ ~~ ~;: ~~ ~ -tt :5 .: c -/J) 
<ll\~tttQ . t ~b~)J&IJ l ~f~~0)1[£0)~7* 

·jj: (asset specificity) 1J{ 1~1.)t.:tY> ~;: , I&51 1~H* 

~fim~~•m~~<?<~a~~, •••m 
ib~ti'.i < t;c IJ , ~13Z~t;c~~iJ)~t:5c'fJ$7;d:551H:~ 

;b ? t.: tJ , $ M 0) tMJf1*~~a{]~ ~ ~ :i.@1 J' ~z: ~ .:t 
l t.., *-? t "~? ri:i~~i.>"§£~-t Q . z: O)ri:i~~tJ: 
il\-Jv ~ 7 'Y 7°Fn~:ii (holdup problem) t 1Jl.¥t;t 
n, ? 7 1 /' ~;f ;O) (Klein, et al. 1978) ~: J: Q 

~*7~ · ~-?-;(C.7 1 -:;S/~ -· ~71 

t O)Jtl511*f~O)?ttfr--r/h < ~ i? n~ z: e: ~: ~? 
t.:. * t:. ? 1 lJ 7 J.,.. 'J / (Williamson 1985) 

~' 1'iG·~~' ft-~~~ ;j\-~~7~7° 
rc:!l~t'J" c·O)·~~:~-?v)"(J&iJ l ~Jff O)*I~$ 

(transaction cost economics) 'fr'f*~H~ G, ~ 
•cm•~~~-::>mw~w~, ~l.,"'(~O)m~ 

~i c· o) J:: ? ~: G -r l7k: * Q 0) ;0), t 1; :i 7 "" b igi {J 

liE:*O>JJtWJ OJ Fi:r~rm~~fff L, t.: . 
·~JliVJ0)~1J':tQ~ t l.- )? ~!*"'(>O)*-Jv ]--' 7 '/ 

7rr:iilm ti, -t 0) 1~ ~· 7 7 t- (Grout J 984) ~ 
J\- t- t L.-7 (Hart and Moore 1988) ~;: 

J:: ? "( Jf&©~;:'.fE;&\1~ ~ nt~ . ~ i? ~: :f o .A?/ 

C: 1' - t- (Grossman and Hart 1986), 1' - t-
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t LA-7 (Hart and Moore 1990) t;t, $fWO) 

Jf\-Jv f' 7 ''J 7"Fi:i,N!'Ir*~f-D-:9 Qt v:\-) tfl,~ir:. 

i?, ib i?-tJ) c~~.:i\i~ifJ~:t~~'!r c.·o-JJ: '5 v.:~ 
IJ ~-C ~O)i:J)flU:. l,,Pt>)~?J':fJTL,,, ~~O)j;tJlj!. 

(J) fi:i~N:! vi: x'.f '9 -'6 J!;t,iW;fl 7 7" 0 -7- (property 

rights approach) 'Irma~ L. t;:. . 

~ M (J) ~ 51 :et m ~.: J: -:> -c 97<? ¥1 ti:5. /!" % filll ~.: 'l;J. 
IJ, :~l~fj(JJ Jt-Jv F 7;,; 7"Fi:i,~iJ)9E~T Q;:: t 

~~-L,,~~~~. 1'~•~¥.JOJmnc.~~ 

n, ~MJJ.!~O)~ 3 O)~;i'fs:-t 71v '!rff3J5J<: L,, -c i,,:i 
~. #~~M-~97<?¥J~1'%filijt'l;J.~-~~ib 

~ iY', ifil~~MJO)/f"%~l'ff11 C \,:~-) C ~ ~;:ii, J{lZ 

51 ~~~ra1~ti1'11f?l:flt;t~f11\1¥J~ ~ ~ t;r, ~fU 

?JT~~ - ~ ~.:xt L,, -C .lrfilFfj;jjfj~ (unverifiable) 

'l;J.~~~. ~OJMgc~g~fi•> ~~#M~ 

i? nt;:.-§;-;~'.'!r~~fflU~~ ~v:itJ\t7l~1~}E9 Q. .: 

(])7-'A l>, fi~~5~i#U9 G.±f*iJ!:!j\~~fi'Jlr 
~fm~-c· ~ i:tv) t v:i-? ~IJJK~?FX'1°fifl1iHROJ-fffi 

tlJ.'l;J.'9.: t b--C·~ QiJ), J: ~-~1¥.J~;:fJ:, ~* 

g~fil/J ~~cl:@ L,, t;:. I) ' it9.: ~ -) Q :J:f\:trn ~~~ 
T Qt:..~>~;: tP iJ• QI& iJ I Jr m iJ)?l:'At ~;:. rlSJ v) t::. lJJ 
~;:' ~ (tt{•.t t1iJ5.1'7G ~ ~;: 'l;J. Q ~ lR. ~ t& "'.) -c v) 
Q. 1'm•~~(J)g·T~, ~~~~(J)~~l¥J 

J{JZIJ~~OJ~M~*~<f.tG . ~-(J)~W~~ 

~~•~•~. m~~•. ~mt. w~m•~ 
•. -~~~~~. ~i~i~&m~MOJ*fi 
~;:.: OJf:ll!~ti~JtJ ~ n -c v) Q 5>. 

* t:., Coase (1937) ~;:X'f l,,-CfltfUa{Jl'j:J'r:f;b}:lp 
i? r ~~ t tifPJ n) J t v :i-? Fi:i,~ ~~~ L,, t;:. 7t~ 
~~~t~h, x-~::r../V-~~(J)~mh-C­

)t;f'JT;IJ)'~Ad!. 7 Jvf--t' / t ·fA-t!''J '/ (Al­

chian and Demsetz 1972) kl:, 1--A'.:t.JfE t 7" 
iJ /VJ\'Jv~.:J::~.:e.:::.7 iJ /1", tP'5*~1;';l.iJ> 

;~-~MaM~t.:.. •i?(J)~~~~OJ~. • 

hkfi'•~mnx-~::r../1'~;~~7--LA 

~.: Vb~ L,, t.:. * Jv A 7. 1' o -A (H olmstri:.im 

1982) ~;: J:: "'.) -c n&!&.~~;:B;f'fr~ ntc:. t t;:., -r-e­
~~ ~ n t.:. $/ .x. /-t / t } "J 1 1J / ·f (Jensen 
and Meckling 1976) ~ 7 Jv1- -v / t 7 LA-li' "/ 

'/ t ~~O)J'.L~--c-, ~~~~~O)~ (nexus of 

contracts) th 'l;J. l,. -C jt;ffr :a-fi-:> t;:.. 

III l.J[1't(7)*1)1'~ ': d? tt ~ 1U:l~H;J tt 

~~:"JJ!l!~~ U' t.: t -cJJ:~i"" Q ~ '? ~£. f~F 

~~---~~0)7f~SttO)rT©1/~/ 

7 1 7'ft~fitO)&~J:1nJ t 'l;J. ~ti 0 '). ~ 1 ~i, 
ifiJW--c-mtt L,, t;:.~~J]!mlff(J) 3 -::J (])¥/-$:~ 7·JviJ'.\ 

t&-:i rJJJllfiO)~,~t* <~~xtfhit~¥~· ~~0)7f?Yifm'l1:> 
t, :tn~<: J: "'.) -c '.:t. C ~$~8"]1 /~ / 7 1 7• 
rJJmI ~ i t ~ t;:. 1b 0) "(' ~ Q . fnJ -f.J) .A 7<f:-~ i {_,. < 
~t-:ifi1JW-" t ~ < O)iJ:., fi!i!JJO)'f=f~h: Gb ~ 1 / 
~/-T1~~-:a-~i?~~TQZ:c~. ~~~ 

~ffli(J)r:f:l1C.,1¥J~mJO) v t -::J--c· ~ Q . .: n; (J)~!ru! 
ll"J'l;J.F.,,i~P)~~;: t, 7 ::;- ::r.. ''J 1' 3t}J*, 'J 7 1' 7:t 
f~$Uff,"J, 7--A1:im~ c, ~ i ~-;t ~1 /-12 

/ 7 1 7'ra~Jm:1Jt~~!.lffi111 ~;: J: "'.) -C *:ffi ~ n -r ~ 
t.:... 

~ 1 1~:j;fffr-tA'¥G • ~¥-J<7):f:fGfMi1~t: t 
1 '.;./ -e '.;./ .:r -1 7·r,mm 

~nt~fr!l)JJ 

~ntd~~ 

11.;liE:f PJti~tt 

.::f:- 7 JV • I\ -If- J-' 

~~di: 

;T--1v 1-'7 'Y 7 

~~~-~~i?R, ~W~1/~YT1~~ 
~~+-r ~ ~i:ml!~:a-m < .: c. t> q:i,cA1-9~~ t L-c ") 
~ • ;c- 0) t;:. l/J ~.: x - ~ .:i:. / v- l~Wf- v.: ::o "', -c, 
j~xiff11\'lw~"\b1'ifrfimmRB(J)r~7" 1J / v J\JviJ) 

~ ufi·if1 ~ x - ~ :r. ::..r } h: t i? -it{> t;:. ~ v.: fi , 

x-~:r./1' ~-Rt~-Ct~O)J:-)~ff-~ 

t ~ ~ t tJ)-Jri:l~ t t;c ~ J: -:5 ~.:, 7" iJ y v 1\'1v~;t 
~~, ff<!" ~tr~ :tt~R OJ ~i}fr, *,g*~f~@-J::t c.· ~ im 
L. -c 1 /-I! / 7 1 f ~ ~H L. 'l;J. v:t n ~i 7:t i? 7:t 
v>_ .: 0)~{!f~i1 /~ /j- 1 7'fi!UJ'r'l1: (incentive 

compatibility) cU\f~ih, 9g~J!l!~iv.:::Ot-:i-CJt 

{frO)c:f:l1L't ~~ t "'.) t 1b!i!l~~ftf;-c·coG . 

:t t.:, 7° lJ /y /-\Jv t x-~ ::i:. / 1' rrii(J)~fj 

13-'.fil 0) / u -t 7' v~ -J i.- ~ -c ~:t, 7 'J :;.,; v 1-\ 1v if>­

x-Y x Y~~~~~m~L,,, x-Yx/~~ 

~~A~~~m~~Q~(J)~ml.,,~-J::t< . m~ 

L.td~'r8-~<: ti~i3liJ~fi'.bn/::tv>, t 1_,)-) r~~ 

(J)~:f;iJ!O) t'.t v > (take-it-or-leave-it) J }J):\t;~-f& 
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~~ tt{>. t.-)b ~i#c:Sm~-r-OJv .:i 7' '>' 71v-"' 

~~ · 7-At~•O), ~~0)~~*7-A ~ 

{t{),E T ~ b ~tt.! :IJ:>, ;:. ifJ1tl'A:'. h: J: -::> T , ~;j{~Jfil 

~t;j:3(:~/u -I! :A~ i!i*-ri!1~ l , 3'.CrilJ7-k O)l~ 
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5¥: ~7 .i\tt {> ~:JJ[J~i''dtf: (participation condition) 

'1 t.: ~;;tf!QIAf!JJI!'[i (individual rationality) t 
G l , 5¥'.~t /\nt.:t~~~:.:Y~~ n~Wlf~~IJf4liJ:), 
m-a (_, t.:t~f;~.: f~; n~ i/1¥-WJ.ffl (reservation 
utility) PJJ:l''~~tn~it'J; ~ltl , t lrl? ~ftf: 

~~~-;- ~ . .: OJ~W}Jff.I ~;;t:$'i-1:8"J~.:~ x; n 
~ . ~~IJ . ~~~-O)~*~fNa§~~E 

~11'9770-1-~ t ~. 
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l,.: , '6 x -c -JN'.:l:',g~i'.l'-.P'~ 11~ *!177-~ -fil 1¥ T 61J ~J 
~.:~.Im G l ~ t.:. *B* t l l, ;c-ti,;0:)y~fg£~ 

::t:1*ri.t10>J&iJ 1001* ~7tfJTT o ~raliT~ .Q \: c fJl 
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~ ~ Y~0>M0>BOO~~-A0)~~7-k%~ 

~E<•nkfi~~*~> t>L,<a~1x%~ 

~•CBnkMfi0>•~> ~*~lMmM~{> 
('._ t v;:~fit- l l 1i::i Q . 

t_, 'b.,. G£*~ r 1vv;: :to i,.:i l vi , .: 0> J: 7 ~~ 
ij~*~ ~ t vl 7 7"0-1! .A ~;;t, 1 /-t! YT 1 7· 

jilijJl:·~~~JJa~ftf:~fli!J*1~ t G l 7' lJ Y v 1-eJv 

~&~1~~~71~i~tt-tQOOB~B~~ 

n~. ~t_,l~~~n~, ~-1'0)~-~~• 

~~T ~.: t i:t. <, 7' 1) Y v 1-e1vOJ~1!fM ~ i! 
J@1tr.~~~~.fff9 ~.:th:~? l ;c-O)Mt:*~ITT.J 

~G, ~i~i~~*~~~llit_,l~k. ~~ 

~£~~7-k~•t••~•~tt• L,l~O) 
J: -? v.::mmi (_, l f..l.?, 5>, 

~Mg~T~. ~*~TN~~~~W, ~ft 
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7-A fJrnDO)£*.:t: 7' Jv ~;;t, filli;f~JJ!!nO)~~ 

(•.: ~ {> ~ftpf.-f· ~ l!iJ@1t; v<= ;j;§ ~ T {> . · · ·frlli.m~ 

fRBTvi , 5R14M~ili~1tOJJ:~.:7~Jf • '.:f::ii:~ 
e:· 0>, r~7* -z: v;:t '° {> :IJ~ -:ic- .: .z. \: 0> -~1~ ~ 
M?k$~·--J ~iO~l, fi ffl ttO>iO{> 
mG*iJ'f~ ~ n "Z vl ~ .... 

Jll191cimvl;: c v<= , ~1tf{>J ~ fi~1~b~~tfi ~ tL 
~ t 1.r) ? ,~ ··c vi~Ktg£J.~ t:t111Ii#iJ:.mn i;: :ili:trl 0) -z: 
'°~ · ~~ ~~-•~m.m••~~mt_,~• 
•tL-lm~M~Q~t~~nT~G . ~1~ 

filli~•~-z:~~~n-?im~ rfiffi.mJ~. ~~~ 

•T~~•~••~*~M~~nk r~~J ~ 

~~ t_, l i.-:i ~ . I& ~Jlfiffi*&tJ'~fil~ t'OJ~ft:fv: 

~? l~b ~ r?~*''i!J~frt1imJ 0>~tfi~i, .: 0>mI 
1* ~ t -::> t t B~~'{iH<: ~ L, l It l ~ f)ilj t v :i ::Z ~ • 

.:: 0) J ? v;: , ~~rmllti ~;:J: fiffi .m llf!n t 7 - A :im 
fffli0> filjj1J ~;: ~i!!!-t .Q fJ'. .: n i:, OJ~~ c. vi IR~U 
Gl&att~;n~-"'8~?a&~$0> rM3 

O)j l.ll!nc vl;ZJ -? . ~Rt~lfilnv:~f{O)~~. 
~~~,M~t:t~#~~ . -:ic-n;~-~~t.t 

~-bJ!I!.~O)~~l'' ~j:?'J 1'\- ~ if1, lV~~lt~ • .f 

Gl~~~~O)~ffl~~~. ~~m•~~c~ 

t !_, l, :i -/jf Y- l- · if 1'\j- /.A, if~!fifA'!!, 

A*, mw1, nfi~7tr. rrtUif~M!, c:p~ . tfg;J 

i&mtrJil*lff-, fm~*!71f, t.t c~~~z:bt.: "? l vl 
{> . 

k~G~M~•t7-Ag·0)~~~~~9 
{>.: t t, -:ic-0>J!X)L~fjf.J);fi-=fU--r-;,p ~.: t 
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:J ') - ~;j: ~ < , illl'M' ~i D (Microeconomics) (J) $ 
(J) D82 (Asymmetric and Private Information) 

ia:-m 1r :i ~ = t iJ~:tJ,1p -·:»k. J: :i ~ < 2005 :¥ 6 n 
iJ) t? , D86 (Economics of Contracts : Theory) 
:b~~t:t ~ n -c 1r:i ~ 1>. Jfiill'l' ~;J:t~~~t:t~Nif 
~ , Macho-Stadler and Perez-Castrillo (2001, 
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Bolton and Dewatripont (2005) t:t c~~:±H:& 
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Jis:(J)~)((!)ij l ffl~ t 7 /::f- ::.,-7·~ * c ~t.-:. ~ (J) 
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(J)mfff )( t 5 I MWcr·mits~1r:..:. t tJ)biJ" ~ . 

~~JJ!S#ft~~~~~~~WtL,-C , 4~ 
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Contract Theory : 
Path toward the 'I'hird Theory of Microeconomics 

The purpose of this article is to off er an 

overview of contract theory, a highly success­
ful and active research area in microecono­

mics, with particula r emphasis on its history 

and influence on modern economics. 

According to Bolton and Dewatripont 
(2005) , current ly a s tandard textbook in this 

field, the theory of incentives, information, 
~nd 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. 

Contr act theory is a lso 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 wilh Lhose 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 condit ions of 
asymmetric information or incomplete con­

tracts. 

Contract theory is a lso 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 socia l institutions." (Myer­
son 1999) I argue that it is contract theory 

that enables us to def ine today's field more 

broadly. 

JEL classification numbers : B 21, D 86. 
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