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A Dynamic Transaction Cost Model of Firm
Boundaries: Why Do Firm Boundaries Waver?

MORI, Yusuke

Abstract

This study analyzes dynamic changes in firm boundaries through the lens of transaction cost economics.
We present a multi-generational model in which each generation can either make (i.e., non-integration)
or buy (i.e., integration) an intermediate good and show that if relationship-specificity is intermediate,
vacillation between non-integration and integration occurs in equilibrium. This result implies that
such a vacillation can be interpreted as each generation’s experimentation to determine the optimal

governance structure.

Keywords: Transaction cost, organizational vacillation, firm boundaries, haggling

I. Introduction

Whether a transaction should be undertaken between or within firms is known as a make-or-buy
decision or boundary of the firm and is regarded as one of the main topics of organizational economics.
Coase (1937), which is the seminal paper on the topic, points out that “there is a cost of using the price
mechanism” (p. 390) and asserts that firms are established to economize such a cost. Coase’s approach
has been extended and developed into transaction cost economics (TCE) by his followers, including
Oliver Williamson.

TCE (e.g., Williamson [1975] and [1985]) states that the primary sources of market transac-
tion cost include haggling (i.e., costly ex post renegotiation over terms of transaction) and that such
haggling can be reduced if the trading parties are integrated into a single firm. It follows because
internal organizations can use fiat to settle haggling. TCE then asserts that higher relationship-
specificity makes integration more likely to be chosen. High relationship-specificity results in a bilateral
monopoly between trading parties, which provides each party high bargaining power to pursue his/her
favorable terms, thus making ex post renegotiation more costly. This assertion is strongly supported by
anumber of empirical studies (see Lafontaine and Slade [2007] for a review of those studies). However,
TCE also states that hierarchies suffer from bureaucracy costs, and hence more integration cannot
always be better than less.

Despite TCE’s empirical success, some studies (e.g., Dow [1987] and Langlois and Robertson
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[1995]) specify that it is unsuited for analyzing dynamic structural changes, including vacillation in firm
boundaries: swing between non-integration and integration. This study thus aims to extend the TCE
approach to analyze such a vacillation.

To analyze dynamic changes in firm boundaries, we employ a multi-generational model in
which each generation tries to minimize governance costs by governance choice (i.e., either non-
integration or integration).”? Following TCE, market governance cost is haggling cost and inte-
gration suffers from bureaucracy costs. While costs of using hierarchy (i.e., bureaucracy costs)
cannot be avoided under integration, haggling does not necessarily occur under non-integration
(market governance cost might be zero). The problem is that generation ¢ might be uncertain about
which structure to choose for the following two assumptions. First, each generation can observe
t — 1’s governance cost but not I’s (I <t — 2), and hence, if t — 1 chooses integration, observing ¢t — 1’s
governance cost does not tell ¢ anything about whether non-integration triggers haggling. Second,
each generation is uncertain about whether his/her predecessors are rational (i.e., some generation
might have chosen governance structure irrationally). Each generation then has to infer the structure
that is optimal from available information, including history of governance choices and the level of
relationship-specificity (higher relationship-specificity makes a prior belief that market transaction
suffers from haggling higher).

We show that vacillation between the governance structures occurs in equilibrium when
relationship-specificity is intermediate. This result implies that the vacillation can be interpreted as
each generation’s effort to determine the governance structure that is optimal. When relationship-
specificity is high (resp. low) enough, non-integration is likely to be more (resp. less) costly than
integration, and then, no vacillation occurs. When relationship-specificity is intermediate, it is difficult
for each generation to infer the optimal structure (i.e., whether market transaction suffers from
haggling), and thus, he/she undertakes experimentation to figure it out.

There are few studies on organizational vacillation. Nickerson and Zenger (2002) and
Boumgarden, Nickerson, and Zenger (2012) specify that vacillation between centralization and
decentralization can be considered as an effort to balance between exploration (i.e., search for new
ideas) and exploitation (i.e., pursue efficient utilization of existing ideas). Since exploration and
exploitation require opposite organizational designs (i.e., while centralization promotes exploitation,
decentralization promotes exploration), firms can dynamically achieve “high levels of both exploration
and exploitation by temporally and sequentially alternating between organizational structures that
promote either exploration or exploitation, respectively” (Boumgarden, Nickerson, and Zenger, 2012,
p. 588). While the abovementioned studies focus on the situation in which “the desired functionality
lies in-between the steady-state functionality delivered by two discrete choices” (p. 547), ours deals
with the one in which either of the two polar choices (i.e., either non-integration or integration) is
optimal. Furthermore, their result does not explain why organizational changes are often followed by
managerial changes.

The rest of the paper is organized as follows. Sections 2 and 3 present our model and analysis,

respectively. Section 4 includes the extension of the model. Section 5 concludes.
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II. The Model

There is a firm that demands one unit of an intermediate good to produce a final product in each period
of time. The intermediate good can be procured through either market transaction/non-integration
(denoted by NI) or intra-firm transaction/integration (denoted by 7).

Our multi-generational model proceeds as follows: let G, represent generation ¢.

Period 1: The level of relationship-specificity k¥ € R, is exogenously determined.

Period 2: Given NI, G, receives his/her payoff and exits. Given G’s payoff and

relationship-specificity &, G, chooses either NI or 1 2

Period ¢: G, | receives his/her payoff and exits. Given G, s payoff, the history of the

governance choices, and relationship-specificity &, G, chooses either NI or I.

Each generation’s payoff is given by governance costs, which depend on the choice of gov-
ernance structure (i.e., either NI or I). As mentioned in Introduction, the primary source of market
governance cost includes haggling. Hierarchy, on the other hand, can economize haggling cost but
suffers from bureaucracy costs. Let M (k) (resp. B(k)) denote the haggling costs (resp. bureaucracy
costs) where B(0) > M(0) and M'(k) > B'(k) > 0. While integration always suffers from B(k), non-
integration may not lead to haggling. Given the relationship-specificity k, p(k) represents prior belief
that market transaction suffers from haggling where p'(k) > 0. Throughout, we use p = p(k) for
notational convenience.

We now introduce a key assumption: each generation may be of appeal type (resp. rational
type) with probability g (resp. 1 — @), which is common knowledge. While the rational type maximizes
his/her (expected) payoff, the appeal type G, never chooses the same governance structure as G, |
does (i.e., if G, | chooses NI, G, chooses I, and vice versa).® Intuitively, this assumption reflects that
“[organizational] vacillation may reflect management turnover-new managers seeking to leave their
distinctive mark by initiating organizational change” (Nickerson and Zenger, 2002, p. 548).

The following information is available to G (¢ 2 2): (a) the level of relationship-specificity %,
(b) M(k) and B(k), (c) the history of governance choice, (d) G, s payoff, (e) the probability with
which each generation becomes appeal type, g, and (f) the common prior belief about whether haggling
occurs under N/, p. The information that is available to each generation is common knowledge. Since
G, s payoff is observable to G,, if G, | chooses NI, G, can infer whether haggling occurs under NI:

¢
G, s payoff — M(k) (resp. zero) implies that market transaction triggers haggling (resp. no haggling).
If G, | chooses I, on the other hand, G, s payoff does not tell G, anything about haggling because the
governance cost of [ is always — B(k). Given the type uncertainty, this also implies that if G, | chooses
I, G, observing G| chooses NI and G, chooses I cannot infer whether G, chooses I rationally (m
<t-1)4 Gs posterior belief about whether non-integration leads to haggling is denoted by y, and

determined by Bayes’ rule.
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III. Analysis

G, s governance choice affects G’s behavior. We thus begin by focusing on the case in which G

t-1 t-1

chose NI and then proceed to the case in which G, | chose I. Since the behavior of the appeal type is

mechanical, we focus on the behavior of the rational G,.

III-1 G,_, Chose Non-Integration
chose NI. G, can then infer whether haggling occurs under NI by observing G, s

1

Suppose G,
payoff: observing — M (k) (resp. zero) implies that haggling (resp. no haggling) occurs. Thus, the
optimal choice of G, (if rational) is as follows:
NI if-M(k) =2-B(k) or G,_’s payoff is zero,
I if - M(k) < - B(k).
III-2 G, _, Chose Integration
IfG,  chosel, G, s payoffis—B(k), which does not tell G, anything about whether market transaction

suffers from haggling. This case includes two subcases: whether NI was chosen for several generations

in a row before G, or not.

III-2-i G,_, and G, chose non-integration for some j = {2,3,..,t-2}
Consider the situation in which ijl and Gj chose NI for some j = {2, 3, ..., t — 2}. Since the appeal
type always changes governance structure, G, can infer that Gj is rational and either of the following
conditions hold:

G}.f s payoff is zero (i.e., no haggling occurs), or
—M(k) 2 - B(k) holds.

In either case, it is optimal for G, (if rational) to choose NI.

III-2-ii There is noj = {2, 3, ..., t — 2} such that Gj_1 and Gj chose non-integration
In this case, G, (if rational) cannot perfectly infer whether haggling matters under non-integration and
thus chooses the governance structure as follows: if governance changes from NI to I are observed n

times before G,, G, chooses

NI if—pu M(k) =2 - B(k),
1 otherwise,
where
D
H=—"
" p+A-p)q"
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4, implies that G, does not have to care about how many governance changes from I to NI are
observed. Suppose Gj (j £t -2) made such a governance change, then there are two possible reasons.
First, GJ is rational and — u,M (k) 2-B(k). Second, Gj is of the appeal type. In either case, G/ does not
actually observe whether haggling occurs under NI, and hence Gj’s governance change includes no
additional information to update G’s belief.

From the discussions above, G/’s (if rational) optimal choice is summarized as follows:
ProposiTION 1
(@) If G,_, chose NI, G, (if rational) chooses

{ NI if —=M(k) =2-B(k) or G, |’s payoff is zero,

1 otherwise.

(b) If G,_, chose I, and G‘jf1 and GJ chose NI for some j <t -2, G, (if rational) chooses NI.
(© If G, | chose I and there is no j <t -2 such that ijl and G]. chose NI, G, (if rational) chooses

{ NI if - M(k) =~ B(k),
1 otherwise,
where
_ p
" op+-p)g
and n denotes the number of governance changes from NI to I that have been observed before G,

This proposition suggests that if k¥ is intermediate, vacillation between NI and [ occurs in
equilibrium. Suppose that — M(k) < - B(k) and haggling occurs under NI. Then, G,, who observes G ’s
governance cost M(k), chooses I since — M(k)< — B(k). If — u,M (k) = - B(k) holds, NI is chosen by G,.
G,, who observes G,’s governance cost M(k), then chooses I because — M (k)< — B(k) holds. This cycle
continues until G, such that — u,  M(k) =2-B(k) and — uM(k)< - B(k).»

This vacillation is caused by each generation’s experimentation: an effort to figure out whether
haggling occurs under NI. Such an effort is caused by the uncertainty about preceeding generations’
rationality. This formally explains why organizational changes often follow the changes in top
managements: new top management might not be able to fully understand the intention of his/her
predecessors’ governance choices.

Our result also implies that generation changes triggered by poor performance might make the
vacillation last longer. Suppose the transition from G, | to G, occurs due to G, |’s poor performance.
G, is then likely to doubt G, s rationality (i.e., ¢ becomes high). Higher q¢ makes ¢* longer where ¢*
satisfies — u,, | M(k) = - B(k) and — u, M(k)< — B(k).

Furthermore, we find that even if 7 is not optimal, it might rationally continue to be chosen.
Suppose that relationship-specificity k satisfies — u,M (k) < — B(k) but haggling does not occur under
NI. G, (if the appeal type) chooses I, and then rational G, ( 2 3) chooses I because — y, M (k) < - B(k)
holds, which continues until the next appeal type appears. This explains why it is hard for some

integrated firms to disintegrate even if the integration is not optimal.
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IV. Extension: Relationship-Specificity Changes

The previous section focused on the situation where relationship-specificity is constant. However, in
reality, unforeseen changes in relationship-specificity may occur.

For example, in Klein, Crawford, and Alchian’s (1978) famous case of General Motors—Fisher
Body relationship, a dramatic decline in relationship-specificity is observed. They report that “in 1919
General Motors entered a ten-year contractual agreement with Fisher Body for the supply of closed
auto bodies” (p. 308) to encourage Fisher Body’s investment in specific stamping machines. Such
a contractual arrangement was required because “[T]he original production process for automobiles
consisted of individually constructed open, largely wooden, bodies” (p. 308). However, “[TThe demand
conditions facing General Motors and Fisher Body changed dramatically over the next few years. There
was a large increase in the demand for automobiles and a significant shift away from open bodies to
the closed body styles supplied by Fisher” (p. 309). This section thus examines the situation where
relationship-specificity changes and extends Proposition 1.

We assume that the level of relationship-specificity may change between periods. The timing
of the game then changes as follows: suppose the change in relationship-specificity from & to k" occurs
between periods 7 and 7 + 1,

Period n: G, | receives his/her payoff and exits. Given G, ’s payoff, the history of

governance choice and relationship-specificity k, G, chooses either NI or I.

Period 7 + 1: G, receives his payoff under relationship-specificity " and exits. Given
G,’s payoff, the history of governance choice, and relationship-specificity &, G

n o+ 1

chooses either NI or I.

For simplicity, we assume that whether haggling occurs under relationship-specificity & does
not affect whether it occurs under k": G, ’s belief about whether haggling occurs is pkH.®

Since the changes in the setting does not affect our analysis significantly, we can extend
Proposition 1 with slight modification:

ProrosiTioN 2 Suppose relationship-specificity changes from k to k' between periods i
- land i G’s (t > 1) rational governance choice is defined similarly as in Proposition 1 by

exchanging k for k'.
V. Conclusion

This study analyzes dynamic changes in firm boundaries through the lens of TCE. We present a multi-
generational model in which each generation chooses governance structure without knowing the reasons
for the predecessors’ governance choices. We show that if relationship-specificity is intermediate,

vacillation between non-integration and integration occurs in equilibrium. This result implies that such
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a vacillation can be interpreted as each generation’s experimentation to determine the governance
structure that is optimal. Our model also provides a formal explanation for why organizational changes
often follow management turnovers.

There are some extensions to be done, including endogenizing the level of relationship-
specificity, introducing a single decision maker with imperfect recall of the reason for his/her previous
choices instead of employing multi-generational framework, and extending the case in which haggling
occurs probabilistically in each period. Since these are beyond the scope of this study, we leave further

analysis for future research.
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Notes

1) Our framework can also be applied to the choice between spin-off and spin-in.

2) Following TCE’s classic assumption that “in the beginning there were markets” (Williamson, 1975, p. 20),
we assume that the game starts with NI, which does not affect our result qualitatively.

3) What is crucial to our result is that the changes from non-integration to integration do not necessarily take
place for rational reasons. Thus, our result continues to hold if we introduce empire builder, who always
chooses integration, instead of the appeal type.

4) Some public information made by predecessors, such as annual reports, might be available to successors
and help them infer the reason for predecessors’ choice of governance structures. However, such
information is not necessarily reliable: “Particular care must be exercised in the interpretation of annual
reports that are biased in presentation” (Boumgarden, Nickerson, and Zenger, 2012, p. 607).

5) Each G, (i 21) (if rational) then chooses /.

6) Our result does not change if G ’s belief is given by p(k’, u,) where u denotes posterior belief

n+ 1

immediately before the change in relationship-specificity.
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Household Decision Makings on Possession of the
Illiquid Assets: Effects of Present Bias
and Commitment

MORIMOTO, Shoko

Abstract

Households, who are present biased but sophisticated, utilize some commitment devices to prevent

over-consumption. Illiquid assets, such as real estate, pension, and life insurance are eligible for
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commitment devices. Using results of a questionnaire survey, this paper found that households,

whose member is sophisticated and present biased, tend to possess these assets.

Keywords: Hyperbolic discounting, Over-consumption, Illiquid assets, Micro-data
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MEVERESRIELESZH TR WEEIZ, AL OEEIIFTOFERREEIZL > TRE
ENDHOTIE R, BUFREATICZE D FITEBISIMAZIESN TV DI 05 TH b,

72, T MAEBBEADPINSOE#EZREL TV AE2TIERL, Ty — MAEED
BYA2RFAPREL TV ErERATWDL, ZOMEE, 77— MNAEEBAORREZ SRS
L EER IR EREOREHEL LTREL TV LIEEOR ) IRCDHEEIC R 5720 TH 5,
B - AR - BMAEEDZNENEFKEETRAE L il AL W 2ITuiosx
L5320 % I —%% (land, insurance, pension) ={EW T 5.3 4

ANEHRE - AR - AESEDZFNEFNICOVTY I LB 2R L72%, Zo3EB0E—T
By EET 2.9 b LE—THoembeds, AEE - ARl - MAESF0T TOLEE
Awad e, FEwe LToBER) A7 H#TERE L TOREALTGEATZERIIZ>TLE) K
FEcida Iy b Ay MREELTOEE I L72vwoT, ERaairic L) 3B ILEOHE
WEMHTL22ET, a3y PAYNFEE L COREZESTEREZERTEDL EE 2T, £
GO OMERIIRI TH D NIV E-TRI~NOFGEND - L b EVOITEGER, Z0
KPENEET, Do L BEVOEIAFETH LI VDb, ZOE—ERFTDEGEDL,
AWy, WAFELE AGRBROICT > 70 L, (33 b2y MFREOFA*ETEH] 2FR2

x®1 ERSAH
2R B EEY BSERSD EEERD

NN 0.4706 0.8815 0.0393
AR 0.6278 -0.3032 -0.7168
AES  0.6199 -0.3620 0.6961
EAE SR [ 1.34914 .900974 749887

F2 A3y A MNFEOFIHERTER
commitl AEE EaRR BEAES YUV

1 0 0 0 275
2 1 0 0 961
3 0 0 1 14
4 0 1 0 207
5 1 0 1 146
6 1 1 0 1392
7 0 1 1 54
8 1 1 1 T
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D& et — 5 —ZHE LTERT %o

T 72, AERE - AdRE - HAFEEOVTNORA L TV 2Fiud0, EMrl2>2TERALT
WILIXL, 22BRA L Cwild2, $XRTHRA L TWwWilld3% & 54 — ¥ =28 (commit2) b [
AFIET %o

22 BN TRAeH I EERTHER

A% OEGHEED DB NA 7 ADIRE RN T Do HWIFRO 2R X ) bk o 21
HHZRECEDGIKCENL, BHIENA T A2 FEOEEZONL, 7Y r— MIUIUTO LI
BEOZHUI T 2B %2 LT, MORRO 2K OET R LR 2K S o5 | #E %
KDDL EPTELEMEEDND 5o

1

2HRRIZITTHL 592, OHRICWS L5060 ER5E LET, 2HE
1ML 5928 (ATERLET) &, OHRBRICTROROZNENOITICIEE L7724
HEbLHH2E BTELEY) 2L T, a7zdFbh2OTHATL S, 8
DDFTZENZNIZONT, A, F/21E, BEOTHATL S,

G AY) | R B(Y) | @R | SEIREES

(2 HZI) | (0 IS | (&%)
10,000 9,081 0% | A | B
10,000 10,000 0% A | B
10,000 10,019 10% A | B
10,000 10,038 20% A | B
10,000 10,096 50% A | B
10,000 10,191 100% | A | B
10,000 10,383 200% | A | B
10,000 10,574 30% | A | B

fi 2

OHBZIZIHHEL S92, THRIZCWLSOENE LI 2D EELNERERLELEFT, 90
HREIZITHH )2 (ATERLET) &, STHRICTROEOZNENDOITICIEEL
REFHELL)T L BTELIEY) 2 KL T, du7zFixOTHATL 28w,
ODITENZTINIZONWT, A, F/2lk, BEOTHATLZE v,
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UK A(F) | R B(M) | @R | RREE

(90 FIAZ3ZHN) | (97 FIAASZHN) | (4E4m)
10,000 9,981 -10% A B
10,000 10,000 0% A B
10,000 10,019 10% A B
10,000 10,038 20% A B
10,000 10,096 50% A B
10,000 10,191 100% A B
10,000 10,383 200% A B
10,000 10,574 300% A B

FLLUTO LI, FHREROGRICHT 2EF 28 L T, RROETHEZEET 230 H
HEANTW5S,

3

HZ2ABEIABOAREA, AEZ2EMTO/MERT L2 L2 BHMN T O TV
ELET, PRIDVDBEDOTAHANWY) 9 %DT, HEHMEZMS T LI FL
720 2HHOHBEH TR 2M 2 LS LTd 59 2, 9HEO HREHIZ2KH 2
LENZFTHOL LTSI DDOEELp BRI ENTELELET 2HRICHT O
BrorEMA4 1B LT 28 (ATELET) &, JHRICTROEXEDOZENEN
OFFIZIRE LM A oRmEHMZEs LT )2 BTELEY) 2HMLT,
B0 EOTHATLZE3 0V, 8DDITENZENIIDONT, A, F721F, B2O
THATL 728,

R A ERE B = NEIR |
2 HBZIZWST) | (9HBZZHEST)
1 IR#fH] 50 4 A B
1 IREFE] 1 IREFE] A B
1 IRFfH 1 IRFfH] 2 43 A B
1 RefH] 1 IRfE 5 4> A B
1IR3 1 I 10 23 A B
1 fRef] 1 1R#fE 15 43 A B
1 IRl 1 1R 30 2 A B
1 IRy 2 IRF [t A B
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4
H7FO0HBEITHBOAER, K% 2MMTOMMBT 22 L 2REMN TN T
Tl LEd, PRIDOBEOTADWY 9 20T, 90HKD HEH RS 2 KEH
ZIEHES LCH 59 h, O7HEOHBHIC2EM2 S ENZFHMS LT H ) oL
LEO0RERI LN TELLELET, OHRBRICAGORERORR 2 1S LTd 59
Zk (ATERLIEY) &, THRICTROEOZNZNOITICIRE L 72 H 1 H 5 05 iy
MEHEOLTLH)ZE BTELEY) 2K LT, 70T FEOTHATLE
SV, 8DDITENENIZOWT, A, F/zid, BEOTHATL 8w,

AR A R B R
(2 HBBICIS $) | (9 HE2IisT)
1 IR#fH] 50 4 A | B
1 IR¢fH 1 IREFE] A B
1 IRFfH 1 IRFfH] 2 43 A B
1 RefH] 1 IR 5 4> A B
1 1 I 10 23 A B
1 fRef] 1 MR#E 15 4 A B
1 IRl 1 1R 30 4 A B
1 IR¢fH] 2 IRF [t A B

INLOEMORELZHAWCHELE CHE) OFEGIET LI OHE) OFGIEFORE S
DWTHING, FEHBEEMTHILX2HREIHBRDOMOEIGIHTL L0 HkE 97 HIRDOMDHT]
WFSIEELVIZTTH L, —h, BUENA TAZFo TWIUTEREEZ KRECHD G W, ke
INELEINBIL 720, BSERDBIFTTHDL, BESILUTOLIICEIE SRS,

HHNIEST2HRBZICIATMG S ) ZEEIHRBZRIZXMD 59 T EEfike x, ZOAD2
HtE OHBEOROEIFIRT LI, %(10, 000) = fuX) & 1 B =10, 000)/u(X) &KDZHZ LT
&ho /2, FONIESTIOABEDIAMEITHBED YN E MR E &, ZOADIOHHEE 97
H#EOMOEGIHT-61%, %10, 000) = su(Y) & ) & =u(10, 000)/u(Y) LRKD L LB TE L, T
NEYVu) >u@) % 5IEB<STH VBTN T ALHETE S, HEICE L THN 2 %h
BEWETHEHENA T ADLELEIZX > Y TROSN L0

FERIZIET 7 — FNAIEDS AP OB -T2 M1 2L THEL, M1OKEBH2E0 & F
THE-TWZ6<s, M1EM2TRHLEEZATE>TWb6A=5 MIOKFDPM2L0 b LT
BoTWbB>872L 5,7

B<SDRFNIBAENA 7T AR FO L EFHKL, BSORFNIL, FNLINI0% 52 72 BIAE N A
T ALY I— (pbl) ZTERHKT %,

FTHREBEOEE[RIZOWTHFEBIC, HDHAICE > T2HEIC60MS T2 & E9HRICX
WoHTIENEMELE, COANDZHBEEIHEOMOETFIHTFLIE, w60 =puX) Lhp=
uG/UX) LRDELZEHNTEL, /2, TOAITELE 5T HED 6055 & 97 HED Vi ds&Z:Aiie
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L& ZOADIOHBEITHEZEOMOEGIHNT-SIX, w(60) =6u(Y) £V =u60)/u) & KD
LIENTEDL, INEVuX) >u) BHIEBSTH WV HENA T AZFOLHETE L, &
HELCRE L CHEMBY e s HBAER A E L X > Y7 SIEBAENA 7 AL L, BAENA T A5 32— (pb2)
VR T %o

23 VIA4ARTATA M THBDZ EERTIRE

FA—=T T LAY =X, BEOHSIZE o Thed 22 5110 & BAED H I L - Tl 72 EIR &
A=Y, HWERETL2FRID L, I, BIEEANA T AZE0H5EL LT AH4E,
LW e (Bh@EwRE) BRMEILL, #el e (ke l) FEEILLTLE).

—HT, VIAATATA N T LAY =137 ZBIFPBAAENA 7T AWTH->TH, ZOM
MIFEAEEL R L T D720, BALPOTFTEZI - THMEANIITEIL L) LE AD.Y 2
DFER, FA =TT LAY —O I ) IEEHEET S L3, FHREZEEITT I &b My,

AKIFFETIE, TA—TEVTART A4 M2 RXHTLE8EL LT, FHHOBEITLICHEET
o TV —MC [HAIEFEMEZTL2TLLEBEELLCLED | EEZMADIRT 52 Rel %
FA=T, ZITh\, LA ELELTORVEEZTMANIETARETEY 74 AT 4754
Fel, VIARTATAMNERFNZL, FA—=THEH0E N TV T4 ATA A M3 —
(spl) ZMERT 509

7, VIAATATA N THIEV) T EIE, —BNLRFRIITHRL, Aol TE 5
EWVWH T ETHD, LW oT, Tyr—FT [HFIEIHLWLDOPH L LEETEFTICHST
LEH] EHEFELMEAPET AR FA—7, Z9Th\w», LR EELTHRVEERER
FEADIET ARV 74 AT 454 e L, VI4AT45 4 MR, F4 -7 %RKq
W0EH TRV T4 AT 474 b 3I— (sp2) bIEKT B0

BENATAREDY T A AT 474 (PBS) THDHIERARICETIENTELERKD
T o= EADPOERT S, Ty — M T2Eb 0, RADEEEZEHbALFEE 0
2, MHPDLRPHY MAE Lizho] 20 ) B H L, ZOEMIZ Ndwv] & -HEH
EPBSTH D EEZ LN, KIEOZEDIZE > THBEIZE LW LTI GBI DT,
BIENA T A RS EDIIEERELEY) L2V EK LD, LELYTIAATATAL MR ED
X, MOEPOTLRRLHI)MAZ L TIUIKRADED ) FTIEBLALHEENPTEL WV E DD
TWbOT, TRLMYMALTT LD, b LBUFENA 7 ATIE R, BHESD L IRk T
ATHIUE, FRlexdis Led L OMEEZEDALRZILIENTELDT, [LLDOTRS
WY #AETLLEI R ZOEMT, M50 LERPCIY AL T EELBANET S
K2l FRMS Loz b BEZMMADPE T HREI02 B C/EEDOPBS ¥ X — (hw) %
TE 9 %010

24 a2 rO-LEH

Ao, HHAEETH S commit IZHKFTORNE RTEKTH 5 —T, HHEEKTH % sp= pb,
hwid7 7 — MAEEBMADEU A RTERTH L7720, MEEDPRETOEEERICEOREY
Do TWENIZED, AP HHHARIZG 2 5 EOME P EDL L REYH 5, D7
DA OFEW (age) - Fh0 23 (age2) - BES I — (man) *3 ¥ bua— VEH L L ThHlE
ETIWIZED B P

I bAY MNFEELTEETLIEENT 72 B VIEEE L WRHOGA, ez v 71
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ATATAPTHEIIY AV MFERAFHATE 2WITREND S 5720, KEto&Ers 43 bu—
W AREHTE (income) ¥ - KEFORA § 2 Mi&Rig %= (financial) ¥ - 7 A% (num) 19 -
BIAHEORE (FHES I —)0 2HAEHICED b AL OREERCHH, TOWEDLRiToME
MEERLTVDLEEZOLNDD, REZOMELBAELH L LTSI NL -0, &
AR B C 72 OB A RIS D 2\,

ANEEE R RA T 5 0520 OBPUTHAMNZ b K& CEBE 2T 5. 20720, KESI 5 I — (city)
2y MO VERIZED, BMiOEWIZLLZII Y AV NEEOFHEAGVE I Y FE— )L
The FLAEFVOREICLEELZITLEEZONLOT, (EERE (FHFyI—-)® 232 b
O— )35,

I3V MAYNFEROEZERICN T 2HMEEZEET 5720, BEEOERE (edn)® 3 » k
=V 5, SITHREOHEGLFALL, BEBERCHHE, TOFEBRIHIEZRIIED RV, F
7o, FHEMED 23 v P A Y N FEROBEZEERISH T 2HBEICED L 720 Vo b IEROEE % 7
TTATEITA] LW EMICT-20 4 TEFELRD], EE60bn) b TEELrR2562, &
HE5ELVZEVEGS EHELNEV) ENTIZESLVARLL FodHSTEFESLVES
5LL, 1255F COHTEZLTIH/FMEYE (plan) 23 bu— )L 5,2

BHELHICEEMD > TL 5 EEZ ONLENEEERTH 2 REHLEFERE (tp) 2 - fak bk
(riskav) 22 - #EEIFE (bequest)® &I ¥ b — )9 5%,

3. HEETIL

commit % WAL R, pbs & FME T bu— VAR ZSHEKE LA —F—F - JoEy b
ETNVEHEET Lo

BEAHHZ O commiti 2 I v b A Y PFREOFHEASVEEXRLTEY, commitl & commit2
WCDOWTHRFES 5. HEEDOF = v 7 D720, AEhE (land) - AR (insurance) - 8 A 4E
4% (pension) DFNEFNZWHIILRKE L7270y MEEDITH)o SLHDpbsid, BIfEN
ATAREEDV T4 AT AT A M Rit2 B L T 25, pbs DfFEH & L Tpbl - spl, pb2 - spl,
pbl *sp2, pb2-sp2, hwDSFEFIZOWVTIGET 5. ZOLSFHEOETIITND, PBSH ST,
FNLN L SIR02 AT I —BHTHE, LoD o CZoHEE, [BENL 7 A2 %W
KAt R OBENA T A FE> T TFA =T THLHEEN] #BWBL LT, [BENA T A%ED
VIAATATA MR a3y XY FFRERE L TV LHERDPEV D, L) DPBGEES 5
ETNTHEb, SR DLE, pbslZP DB RBPAERICIE R SIE, [BFENA T A2 FF2 2 0WE
FIROBIAENA T AR R T THA =T %KEH 13, 33y AV MPFERERAL T AW (R
AHLTWREEPEREINSWV) ZLERTIENTE S,

pbl - spl 281 % & A KGFHE, BEOZHUIX L THANA 7 A ZFON, FHzEEIELIZL
HTWY T A AT AT A NeEERTH D, pb2 - splH1 % & 2 FEFHE, BRI OGN L TH
FENA T A% FEON, FHEEEEELICLAVWY 74 A7 4754 M %FARTH A, pbl - sp27°1
L AREHNE, BEOZEUIH L THENA T AZREOD, MLWLOBH-oTHHETEZ Y
TAAT AT A NRFERTH D, pb2 - sp2H31 % & AFREHE, WM OGRS L CBAE N A
TARFFODW, KL WLONRH > THRETEL Y TARAT AT A MV eERTHL, hwhilz &
HRENE, CELOEBEEEDALKZ L2 TRk%E L2PBS 2 ERTH D, pbs DIHEIZ AN
HREFAEEICEOMEE E UL, PBSARFHIEII v AV M FEZFAML TV E W) KR
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HALFES LD o2

. fE R

LI, commitl DFHHEIZONT, HENATAEY T4 AT AT A4 ML o THETS
ERIVOHRTOL )b, RIEIBEDOHENA T A (pbl) EEFTHFETDOY 74 AT 474
I (spl) THEL Tb, RAGTHHEOBIENA 7 A (pb2) LFIEFETOY 74 AT 474 b
(spl), TEWEBEOHAENA T A (pbl) EBEVHOY 74 AT 474+ (sp2), T6ITIFHEOH
HENAT A (pb2) EEWYDOV T4 ZAF 454 b (sp2), RTWBEEOBIENA T AV T 4 AT 4
4L (hw) THELTWS, B3LD, BEOZHUIRTABFENA 7 A LFIHFEITOY 7 1
AT ATAMNTHELTYL, 23y PAYFFEOMAEGVICEEREVIZR N2V, —F
RKALY, BHREMOGRICHT ZBIENA 7 A LFEETOY 74 A7 174 NTHET S &,

K3 BEDWAENATRXESBEEITV 714 XT 14714 NTHFEL 7= commit1 DFEME

commit]l OFME |pbl =1 |pbl =0 | 7
spl =1 4.96 4.90 | 0.06
(417) | (2,853)
spl =0 4.90 4.80 |0.10
(257) | (1,365)
74 0.06 0.10

UL 1%, UL 5%, 13 10%KETHE.

FEINAZ S > TV

R4 RBEOBENATRXEABETDY 74 XT 4454 STHEEL = commit1 OFME

commitl OFYIME |pb2 =1 |pb2=0| 7%
spl=1 5.17 4.86 0.31*
(228) | (2,582)
spl =0 4.71 4.85 -0.14
(140) | (1,250)
7= 0.46* 0.01

UE 1%, X 5%, *1E 10%KETHE.

FEAEY ~ 7V

K5 BEDOBRENATIAEBMIDY 714 X574 514 NTHFEL 7= commit! DFHE

commitl DYl [pbl =1 |[pbl=0]| #*
sp2 =1 5.09 4.92 | 0.17
(486) | (3,168)
sp2 =0 4.54 4.69 |-0.15
(189) | (1,061)
= 0.55% | 0.23"*

1%, *1E5%, *1X 10%KETHE.

FEINANE T > 7 VL
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R6 WEOBENATIAEBENMIDY 74 XT 1454 MTHFEL 7= commit1 DFE

commitl DM [pb2 =1 |[pb2=0| #

sp2=1 5.12 4.91 0.21
(268) | (2,890)

sp2 =0 4.71 4.71 0.00
(102) (949)
72 0.41 0.20*

3 1%, *1E 5%, 1 10%KHETHE.
TP >~ 7V

R7 BEORENATRAEVITA AT 471 bTHEEL 7= commit1 DFHE
hw=1| hw=0 7

commitl DN 4.98 4.70 0.28**
(2,382) | (2,864)

X 1%, ™ 1X 5%, * X 10%KETHE.
FEIMPIE A > 7V

I3y b AV MREOFAHEAVICIIAERZECERON, BENATAZEDV 74 A7 47
£ MR (DFEDpb2=spl=1,%bEDLEEV—) 1%, commitl DFHEAEFH V. K5 -
K6LY, BV T4 A7 10740 (sp2) DL &L, BEOZHUINT HBAENAL T A (pbl)
THHELTD, REBER OGRS T 2HAENA 7 A (pb2) THEHLTH,PBS (ROLE LY —)
13 commitl D FIEADE e RERICKRT7 LD, HEL2EBLALEHRL72DICTRE LIEADE
FTAHEED, £ THROWEFNILN, 239 A2 P TEAHESVOFIGMEAT 1% KETHEIC
B\

WIS, HIRETFIVOREFBRIIMNFEBORELHRI12TH 5. RSIFHBPERKIIBEOHAE
INA T AEFWFETOY T4 AT 474 b (pbl - spl) FHVT W5, ROUIFBHROBENA T
ALFEEITOY 7 4 A7 474 b (pb2 - spl), RIOIEBEDIIENA TALHY DY 7 4
27474+ (pbl - sp2), BIVIFBEROBENA T ALEYDOY 74 AF 1474+ (pb2 -
sp2), RIWFBEEOBIENA T AV T4 AT 474 b (hw) 2 lVwTwb, WIhoFEd, 14
Hid commit]l Z i HZE S e L7z & &, 250 Hid commit2 Z Bl A s Lz & EOERTH D,
3HE 2555 HIZAERE (land) - EamEE (insurance) - A%E4: (pension) % ZFiL-Z i
TRELIZEEDOHERTH L, wInd, BUFICay ra—-VEKEEDGE (GI) L&
FhwiGs (Ef) 2HETnb,

F£8L D, pbl - splIZ DA REIT VT NOFNIZBWTHIHEETIE RV, INLY, B&DO%
WPzxt U CTHAENA 7T AZFES, Il BT LICL WY 714 2T 474 M RKENE, Zhlh
NOFRFHIIRTI Iy P AV P FEEZFAHALTWSE EIZWVZ W D bhr o7,

ROL Y, HHMHZH A commitl, commit2D & X1k, T b I— VEHOEMIZED ST,
pb2 - spl I AR EIEEIZIEDEEZ & b, INE Y, BB ORISR L CHAENA T A
EL, FIEZEEIELICL AV Y 74 AT 474 MRRFHE, 33y AV MFEEFHT A
WEREPENWEEZ ONE, T72, HHFAZH A land, insurance & W o 72l 4 DEFED & &L, O
Y b= VB T IUE b2 - spl X AR EEICIEDEE & B,
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®10 XV, WEHHZEEA commitl, commit2, insurance, pension® & &, 2> b — VA
BT UL bl - sp2 X RBAFREICIEDELY & 5, T LD, RRBEEEIZHNL 0D,
BEOZIUIN L THEN 7T AZEHDL, SILVWLOFH->THRIBETE LYV 71 A7 4474 b
GREHE, I IV IRV INFEEMETAMEIEVWEEZ NS,

K11 XY, BEiWAZ A  commitl, insurance ® & Xid, I > b — VEHA % T IEpb2 -
P2 IZ B RBEREICIEDOEE LD, S LD, LB EEIEEECD 00, FHEEEEF ORI
WL THEN, T AZEL, LWL DOBH->TOLRIETELY 74 A5 474 NarZahE o
IV MAYNFEAAAT AERESEVEEZ LS,

FT12TIE, HHBHEZEIEAESE (pension) D& &, T FO— VEHOEEIZEDL ST,
hw 2D D REPEEICIEDE £ 5, INED, ZELOEHEEEL ZHLA LK L72DITR
% L7ePBS A REHE, AFEEL VI I Iy AV M FREFATLIHERPEVEEZZ 5N 5,
F 72, B R)S commitl, commit2, land, insurance® & X%, I ¥ O — VEEKD L IFIUL
hw (2 A7 2 FREUIHEICIEDEZ & %

HEERHR2AS5ETRT, PBSHII Y P A Y NFEREORAICFELELZGEZTnb I L%
IRL TV, Mi—, HEMRLIZTIIHEELHERPRON o720, k%@L T, PBSE 2
Iy MAY NOMICIEREED D D LRI TRWES S .

5. BELELD

AWFgE T, BENA T AZEFEDV 74 A7 1074 P %R (PBS) 7823 v b X ¥ FE%H
MLTWERE) RIS A EFHMEL, 77— M2 L CPBSZIFE L, PBSH O
IV AY N TFROBEICHESREEZSATWAZEZWHLNII L I3y P XY FFRED
P %2 RTEBHIE, A - e - BAESORAERE» OE—ERs 2B L4+ — 5%
BIcEE L2 0x Hviize AEE - AaEB - WAESIT TN miEs Ky Bz, B0
BRREPRFHIERON TV A0, BEHEZIHT 272003 Iy AV MFREE L CH
LTwWa &L 720

BEDOZEUIRT 2B 200 58I LB 7 ADIREZ /g £ 5%, PBSE 2
IV M AV MFEONHEOMICEE A AR L3 CEhroie — T, BAENAT
ADIFE A FEREM ORISR 5 2 &G 258 ML, V74 AT 4474 bOFREL G % JiEiL
LIZLZWZ EPSER L HEEEELS, PBSIZT Iy AV PFREZHHLTWS &V i
BB ZENTE, $72, TLELOEHBHEEY X LA LR L7720 TRE L&A 5 PBS %
I L7 HEERE RS, PBSIZAANSESE VW) I3 v b A Y MFREEZAHT 2RI EH N L8
o7z,

FEBEIE I O SRR 3 2 F 1A S EH L2 BUE N A 7 ADEY A6, BE&Eo<Iukt
T BT E N OI2GEIZER, PBSATT Iy b A Y PREEFHT S & W) R BHE I FEN 2,
COHHELT, BEOZHUCHT2EMTIIHED I A IV 723 P a— LV TEHWI LS
EZOND, ZUW-72BEFEBIZHEET L2070, TNELHBTHET L0, EEizar
FE—VT LI ENTELRV, HEDY A IV I ARHRIFOBERICEEL 52, BEOZID
HASLTIE) MBI REFIL 2 ENTE R > ZTRENED 5, —7, RREHORER
239 B AP 2 Z AR E, RSN REBREEIZE S 1SRRI R L7020, BEOY A4 I VT
FTRTCOT 7 — MABEET—HT D, LIZHoTHA IV ZOREDPE U, @I RIF
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e ENTERLLEEZOND,

AWfZe% LT, PBSIZFROBEFHE L C-0IlaIy MA Y MNFEEMHATLZ L2
Molze —RIGREET = POBIENA T AR 74 AT 474 NeEET 5 2 LWz 7
¥, PBS & EHESUIE T L ETIIZEIXIZ E A EFREL v RIEIEZT v 7 — T =% 2w
HZ LT, PBSETIy M AY NTFEOFHE OB EESERIET A EEWEEICL, Tal]
S L 7z,

B

AROEHAZ 2720 LT, RIRORFAOMEIN R, SRR, fSHE—RIZTEr D80
RIHEZEY T L7z T2, RUEK, mEIEER, HOWEK, IR, EERR, =
AR, IHREER, KERRFEEMSTIEESINE O&fk mEF7E=E R ORI ETR
DE, ZLTEAOEGEDBANCRIESZOBRELRIHFLZ VLS T L ZOREMHY
T, LEVEHOLRFELZH L BT AL, KBORF21R COE7ry =27 b [7 27—
MEFEBRIZL DY 0@ ] R 0—NVCOE BT = s b [ ANHATE) EHESEHED 5 A ) 3
JAL LS TEBEEINTZ [{HLDOHALTHREIIOWTOT ¥ 7 — ] OfFREFMLTw
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B. ERAEE
x8 MHMERRE1 (BL2OBEANI TR EHBEERTOV I AT 14514 1)
commitl commit2 land insurance pension
pbl - spl| .038  .010 .038 .010 |.006 -.160 | .052 .005 .065 .052
(0.70) (0.15) ((0.69) (0.13) {(0.07) (-0.83)|(0.81) (0.06) |(0.98) (0.60)
age 070 .084*** .075* .042** 110%
(4.23) (4.90) (1.88) (2.14) (4.81)
age2 —.001*** —.001*** -.0006 —.0004** —.001***
(-4.07) (-4.07) (-1.55) (-2.06) (-4.74)
man -.068 -.067 .257* -.048 —.132*
(-1.25) (-1.19) (1.69) (-0.74) (-1.92)
income .049%** .052%** .238%** .050%** .020
(4.1) (4.23) (5.08) (3.36) (1.36)
financial .00001*** .00001*** .00001* .00001*** .00001 7
(9.07) (9.66) (1.65) (5.02) (9.10)
num -.019 -.021 -.023 .012 —.061%**
(-1.11) (-1.21) (-0.48) (0.59) (-2.72)
sales -.113 -.104 .064 -.089 -.084
(-1.09) (-0.98) (0.25) (-0.70) (-0.64)
manage .039 .053 .088 .012 .094
(0.43) (0.57) (0.31) (0.11) (0.85)
skill -.104 -.099 .001 -.163 .005
(-1.3) (-1.19) (0.00) (-1.64) (0.06)
service -.082 -.072 218 -.008 -.175
(-0.88) (-0.75) (0.91) (-0.08) (-1.42)
field -.149 -.135 .280 -.176 -.132
(-1.56) (-1.37) (1.10) (-1.53) (-1.05)
agri -.112 -.110 .681 -.116 -.106
(-0.71) (-0.68) (0.83) (-0.60) (-0.53)
part -.122 -.123 AT71 =077 —.191*
(-1.40) (-1.36) (0.76) (-0.72) (-1.71)
house —.143* -.106 .656*** -.155 -.142
(-1.81) (-1.31) (2.97) (-1.6) (-1.42)
student —1.827** —1.787** -.157 -5.690 -4.143
(-2.15) (-1.97) (-0.05) (-0.02) (-0.02)

1L 1%, < 1E 5%, T1E 10%/KETHE.

FEOMAIZ ¢ fH.
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commit1 commit?2 land insurance pension

retire -.165 -.129 .736 —.307** .057
(-1.37) (-1.05) (1.58) (-2.13) (0.38)

unemp -.124 -.134 .188 -.062 -.224
(-0.42) (-0.44) (0.22) (-0.17) (-0.55)

other -.165 -.094 .820* -.224 -.038
(-1.20) (-0.66) (1.87) (-1.34) (-0.22)

city -.045 -.029 -.005 -.031 -.015
(-0.9) (-0.57) (-0.04) (-0.51) (-0.24)

owner .007 -.010 .088 .030 -.081
(0.08) (-0.10) (0.22) (0.24) (-0.62)
rent —1.138*** —1.646™** —3.198*** —.367* —.434%
(-14.95) (-19.35) (-22.35) (-4.13) (-3.92)

company —.489%%* —1.052%** —3.654*** 337 .096
(-3.07) (-6.13) (-12.92) (1.54) (0.46)

public —1.096*** —1.695%** —3.661*** -.265 -.270
(-7.27) (-10.31) (-11.98) (-1.50) (-1.21)

room -.329 —1.052* -6.806 4.793 -3.894
(-0.65) (-1.86) (-0.06) (0.02) (-0.02)

dorm -.328 -1.080 -7.298 -.192 .798
(-0.33) (-0.96) (-0.03) (-0.21) (0.89)

other2 -.238 —.592%** —2.342%** .252 .090
(-1.11) (-2.64) (-8.17) (0.93) (0.32)

edu -.0003 -.0002 -.012 .002 -.005
(-0.03) (-0.02) (-0.38) (0.17) (-0.40)

plan -.001 -.005 -.005 .010 -.038
(-0.05) (-0.02) (-0.08) (0.36) (-1.31)

tp —.093*** —.087*** 102 —.094%** —.070%
(-3.34) (-3.02) (1.26) (-2.77) (-1.95)

riskav -.009 -.010 .003 -.017 -.003
(-0.89) (-0.98) (0.11) (-1.33) (-0.29)

bequest 1037 1237 2497 .055 1397
(3.35) (3.86) (3.04) (1.48) (3.43)

P TE4,892 2,781 (4,892 2,781 5,001 2,788 [5,271 2,827 [5,271 2,827

13 1%, *1E5%, 13 10%KETHE.

FEOMAIS ¢ fiE.
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FO HERR2 BROBENA 7 EHBRTOV T4 XT1451 1)
commit1 commit2 land insurance pension

pb2 -« spl|.148** .179* |.146™ .184* |.200* .120 |.147* .163 |.034  .167
(2.06) (1.91) |(2.00) (1.90) |((1.78) (0.46) |(1.75) (1.42) |(0.39) (1.45)

age 068 .083*** .073* 041 110%**
(4.18) (4.86) (1.81) (2.10) (4.79)

age2 —.001*** —.001*** -.0006 —.0004** —.001***
(-4.02) (-4.65) (-1.48) (-2.02) (-4.72)

man -.067 -.067 .248 -.047 —.133*
(-1.24) (-1.19) (1.63) (-0.72) (-1.92)
income .050%** .053*** 2397+ 0517 .020
(4.19) (4.32) (5.10) (3.42) (1.41)

financial .00001 .00001*** .00001* .00001*** .00001***
(9.07) (9.67) (1.66) (5.02) (9.10)

num -.019 -.021 -.022 .012 —.061***
(-1.13) (-1.22) (-0.46) (0.59) (-2.74)
sales -.122 -.114 .044 -.096 -.094
(-1.18) (-1.07) (0.17) (-0.76) (-0.71)
manage .040 .054 .096 .012 .095
(0.44) (0.59) (0.33) (0.11) (0.86)
skill -.108 -.102 -.010 -.166 .003
(-1.34) (-1.23) (-0.05) (-1.68) (0.03)
service -.082 -.072 217 -.009 -.175
(-0.87) (-0.75) (0.91) (-0.08) (-1.42)
field -.152 -.137 .261 =178 -.132
(-1.59) (-1.39) (1.02) (-1.54) (-1.05)
agri -.117 -.116 675 -.122 -.113
(-0.75) (-0.72) (0.82) (-0.63) (-0.56)
part -.124 -.125 164 -.078 —.194*
(-1.42) (-1.39) (0.73) (-0.73) (-1.73)
house —.148* -.111 .643%%* -.159 -.147
(-1.87) (-1.37) (2.90) (-1.64) (-1.47)
student —1.823** —1.783** -.130 -5.683 -4.141
(-2.14) (-1.97) (-0.04) (-0.02) (-0.02)

1%, T IE5%, 1T 10%KETHE.

FEOMAIS ¢ fiE.
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commit1 commit2 land insurance pension

retire -171 -.135 737 —.315** .051
(-1.42) (-1.10) (1.57) (-2.18) (0.34)

unemp =117 -.126 .209 -.055 -.222
(-0.39) (-0.41) (0.24) (-0.15) (-0.54)

other -.167 -.096 .826* -.226 -.041
(-1.21) (-0.68) (1.88) (-1.35) (-0.24)

city -.046 -.030 -.003 -.031 -.015
(-0.91) (-0.58) (-0.02) (-0.51) (-0.24)

owner .012 -.005 .083 .035 -.080
(0.13) (-0.05) (0.21) (0.28) (-0.61)
rent —1.138%** —1.646%** —3.190*** —.365*** —.434***
(-14.94) (-19.35) (-22.37) (-4.12) (-3.92)

company —.488*** —1.052%** —3.652*** .340 .096
(-3.07) (-6.13) (-12.95) (1.55) (0.46)

public —1.099%** —1.698*** —3.666™** -.265 -.273
(-7.28) (-10.32) (-11.91) (-1.50) (-1.22)

room -.321 —1.045* -6.776 4.802 -3.894
(-0.64) (-1.85) (-0.06) (0.02) (-0.02)

dorm -.318 -1.074 -7.294 -.184 .803
(-0.32) (-0.95) (-0.03) (-0.20) (0.90)

other2 -.256 —.615%* —2.343*** .238 .059
(-1.19) (-2.73) (-8.09) (0.87) (0.21)

edu -.0007 -.0006 -.015 .002 -.006
(-0.06) (-0.05) (-0.47) (0.15) (-0.41)

plan .0008 -.003 -.001 .011 -.037
(0.04) (-0.15) (-0.02) (0.42) (-1.26)

tp —.092%** —.087*** .104 —.093*** —.070*
(-3.30) (-2.98) (1.29) (-2.73) (-1.94)

riskav -.008 -.009 .005 -.016 -.003
(-0.80) (-0.90) (0.20) (-1.27) (-0.25)

bequest 1047 1247 2547 .055 1407
(3.37) (3.88) (3.10) (1.49) (3.46)

P2 TVE4,200 2,781 4,200 2,781 (4,294 2,788 4,524 2,827 (4,524 2,827

13 1%, *1E5%, 13 10%KETHE.

FEONAIS ¢ M.
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commitl commit2 land insurance pension

pbl -« sp2|.109** .076 [.107** .085 .057 -.057 |.104* .082 [.138** 131
(2.16) (1.15) |(2.10) (1.25) |(0.77) (-0.31)|(1.77) (1.01) |(2.27) (1.58)

age 069 .084*** .076* .043** 110
(4.25) (4.92) (1.89) (2.20) (4.84)

age2 —.001*** —.001*** -.0006 —.0004** —.001***
(-4.11) (-4.73) (-1.57) (-2.15) (-4.77)

man -.068 -.067 .254* -.050 —.137*
(-1.27) (-1.21) (1.69) (-0.76) (-1.98)
income .050*** .053*** 237 051+ .022
(4.15) (4.30) (5.06) (3.37) (1.49)

financial .00001*** .00001*** .00001* .00001*** .00001***
(9.12) (9.72) (1.67) (5.02) (9.15)

num -.019 -.022 -.022 .011 —.061%**
(-1.16) (-1.25) (-0.46) (0.55) (-2.71)
sales -.098 -.089 .066 -.089 -.071
(-0.96) (-0.85) (0.26) (-0.71) (-0.54)
manage .045 .059 .098 .011 .092
(0.50) (0.64) (0.34) (0.20) (0.84)
skill -.099 -.093 -.001 -.157 .008
(-1.23) (-1.12) (0.00) (-1.59) (0.08)
service -.069 -.059 225 .003 -.163
(-0.74) (-0.62) (0.94) (0.03) (-1.32)
field -.147 -.133 274 -.174 -.130
(-1.54) (-1.35) (1.08) (-1.51) (-1.04)
agri -.108 -.107 .684 -.113 - 111
(-0.70) (-0.67) (0.83) (-0.58) (-0.55)

part -.114 -.114 181 -.068 —.189*
(-1.54) (-1.27) (0.81) (-0.63) (-1.68)
house —.136* -.099 663 -.148 -.136
(-1.73) (-1.23) (3.01) (-1.53) (-1.37)
student —1.812** —1.770* -.126 -5.669 -4.132
(-2.13) (-1.96) (-0.04) (-0.02) (-0.02)

X 1%, 5%, 1T 10%KETHE.

FEHMA I ¢ fiE.
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commit1 commit2 land insurance pension

retire -.157 -.122 748 —.287** .041
(-1.31) (-0.99) (1.60) (-1.99) (0.27)

unemp -.110 -.119 201 -.048 -.209
(-0.37) (-0.39) (0.23) (-0.13) (-0.51)

other -.159 -.088 .833* -.218 -.033
(-1.15) (-0.62) (1.90) (-1.31) (-0.19)

city -.049 -.033 -.007 -.034 -.015
(-0.97) (-0.63) (-0.06) (-0.56) (-0.24)

owner .009 -.008 .084 .029 -.077
(0.09) (-0.08) (0.21) (0.24) (-0.59)
rent —1.140"** —1.649** —3.196%** —.369%* —.434%
(-15.00) (-19.40) (-22.44) (-4.16) (-3.90)

company —.488*** —1.051*** —3.659%** .339 .100
(-3.07) (-6.13) (-12.95) (1.55) (0.48)

public —1.100%** —1.699*** —3.665%** -.271 -.267
(-7.29) (-10.33) (-11.90) (-1.53) (-1.20)

room -.328 —1.050* -7.004 4.801 -3.882
(-0.65) (-1.86) (-0.04) (0.02) (-0.02)

dorm -.322 -1.073 -7.509 -.190 .815
(-0.32) (-0.95) (-0.02) (-0.21) (0.91)

other2 -.231 —.584 —2.333%** .258 105
(-1.08) (-2.61) (-8.15) (0.95) (0.38)

edu -.001 -.001 -.014 .001 -.006
(-0.12) (-0.11) (-0.43) (0.09) (-0.45)

plan -.001 -.006 -.002 .012 -.042
(-0.06) (-0.26) (-0.04) (0.44) (-1.46)

tp —.092%** —.086*** .106 —.093*** —.067*
(-3.28) (-2.97) (1.31) (-2.72) (-1.86)

riskav -.009 -.010 .005 -.016 -.005
(-0.89) (-0.99) (0.19) (-1.27) (-0.37)

bequest 102%** 122+ 2537 .055 1407
(3.31) (3.82) (3.08) (1.45) (3.44)

YU TIVE4,904 2,786 (4,904 2,786 (5,013 2,793 |5,284 2,832 (5,284 2,832

3 1%, T 1E5%, 13 10%KETHE.

FEOMAIS ¢ fiE.
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R11 HERR4 BBEORENATIEEMMDY T4 XAT 171 1)
commitl commit2 land insurance pension
pb2 - sp2|.115*  .094 | .100  .081 .092 102 |.162** .155 |-.064 -.049
(1.73) (1.12) |(1.49) (0.93) [(0.93) (0.42) |(2.06) (1.48) |(-0.77) (-0.45)
age 070 .084*** .074% .043** 129
(4.26) (4.94) (1.86) (2.21) (4.90)
age2 —.001*** —.001*** -.0006 —.0004** —.001***
(-4.12) (-4.75) (-1.54) (-2.15) (-4.83)
man -.065 -.065 .254* -.046 —.137**
(-1.22) (-1.17) (1.68) (-0.69) (-1.98)
income .050*** .053*** .238%** 0517 .020
(4.16) (4.29) (5.08) (3.39) (1.40)
financial .00001*** .00001*** .00001* .00001*** .00001***
(9.09) (9.68) (1.68) (5.02) (9.12)
num -.020 -.022 -.022 .010 —.060***
(-1.17) (-1.26) (-0.47) (0.52) (-2.69)
sales -.103 -.093 .055 -.095 -.073
(-1.00) (-0.88) (0.22) (-0.76) (-0.56)
manage .046 .059 .104 .024 .091
(0.52) (0.64) (0.36) (0.22) (0.82)
skill -.099 -.093 -.001 -.156 .005
(-1.23) (-1.13) (-0.01) (-1.58) (0.06)
service -.069 -.061 227 .003 =172
(-0.75) (-0.63) (0.95) (0.03) (-1.40)
field -.150 -.136 .269 =177 -.133
(-1.57) (-1.39) (1.06) (-1.54) (-1.06)
agri -.113 -.104 .681 -.110 -.099
(-0.67) (-0.65) (0.83) (-0.57) (-0.50)
part -.113 -115 179 -.064 —.195*
(-1.29) (-1.27) (0.80) (-0.60) (-1.74)
house —.135% -.099 .658*** -.146 -.141
(-1.72) (-1.22) (2.99) (-1.51) (-1.41)
student —1.817* —1.778** -.119 -5.667 -4.156
(-2.13) (-1.96) (-0.04) (-0.02) (-0.02)

1%, *1E5%, *1X 10%KETHE.

FEOMAIZ ¢ fH.
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commit1 commit2 land insurance pension

retire -.156 -.121 .750 — 287 .044
(-1.30) (-0.98) (1.60) (-1.99) (0.29)

unemp -.113 -.124 214 -.046 -.233
(-0.38) (-0.41) (0.25) (-0.13) (-0.57)

other -.160 -.089 .831* -.220 -.036
(-1.16) (-0.63) (1.90) (-1.32) (-0.21)

city -.047 -.031 -.004 -.032 -.015
(-0.94) (-0.61) (-0.03) (-0.52) (-0.24)

owner .007 -.010 .081 .029 -.079
(0.07) (-0.10) (0.20) (0.23) (-0.61)

rent —1.143*** —1.651%** —3.196"** —.372%** —.435**

(-15.03) (-19.42) (-22.43) (-4.19) (-3.94)

company —.492%** —1.055%** —3.658"* 335 .099
(-3.10) (-6.15) (-12.97) (1.53) (0.47)

public —1.102*** —1.700*** —3.670"* -.273 -.265
(-7.30) (-10.33) (-11.92) (-1.53) (-1.19)
room -.329 —1.053* -6.992 4.801 -3.897
(-0.65) (-1.86) (-0.04) (0.02) (-0.02)

dorm -.323 -1.076 -7.499 -.190 .795
(-0.32) (-0.95) (-0.02) (-0.21) (0.89)

other2 -.251 —.605%** —2.347** 234 .098
(-1.17) (-2.69) (-8.08) (0.86) (0.35)

edu -.0007 -.0006 -.015 .001 -.004
(-0.06) (-0.05) (-0.47) (0.14) (-0.33)

plan -.0008 -.005 -.001 .012 -.042
(-0.04) (-0.24) (-0.03) (0.45) (-1.46)
tp —.092*** —.086*** 107 —.092%** —.070*
(-3.30) (-3.00) (1.32) (-2.72) (-1.95)

riskav -.009 -.010 .005 -.016 -.005
(-0.91) (-1.01) (0.17) (-1.29) (-0.40)
bequest 1027 1227 253+ .054 .139%%
(3.30) (3.81) (3.08) (1.44) (3.43)

B TVE4,209 2,786 (4,209 2,786 (4,303 2,793 (4,533 2,832 |4,533 2,832

3 1%, 1L 5%, 13 10%KETHE.

FEONAIS ¢ fiE.
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commit1 commit2 land insurance pension

hw [.124** 055 |.134*** .053 |.110*** -.101 |.081** .018 |.152"** . 111**
(4.25) (1.31) |(4.51) (1.23) |(2.60) (-0.83)|(2.41) (0.36) |(4.18) (2.08)

age .069*** .083*** 077" .043** A1
(4.21) (4.88) (1.93) (2.22) (4.76)
age2 —.001*** —.001*** -.0006 —.0004** —.001%**
(-4.08) (-4.71) (-1.59) (-2.17) (-4.72)

man -.056 -.056 237 -.045 —.116*
(-1.03) (-1.00) (1.54) (-0.68) (-1.67)

income .050%** 053 238 .050*** .022
(4.17) (4.30) (5.08) (3.35) (1.48)
financial .00001*** .00001*** .00001* .00001*** .00001***
(9.11) (9.70) (1.64) (5.03) (9.14)
num -.020 -.022 -.021 .012 —.063***
(-1.17) (-1.26) (-0.44) (0.57) (-2.81)

sales -.097 -.088 .063 -.089 -.066
(-0.94) (-0.83) (0.24) (-0.71) (-0.50)

manage .040 .054 112 .019 .090
(0.44) (0.58) (0.39) (0.17) (0.81)

skill -.099 -.094 .001 -.158 .008
(-1.24) (-1.13) (0.00) (-1.59) (0.08)

service =077 -.068 .228 -.003 -.176
(-0.83) (-0.71) (0.96) (-0.03) (-1.43)

field -.147 -.133 276 -.173 -.132
(-1.54) (-1.36) (1.09) (-1.50) (-1.05)

agri -.099 -.098 .657 -.106 -.085
(-0.63) (-0.61) (0.80) (-0.55) (-0.42)

part -114 -.116 183 -.068 —.191*
(-1.31) (-1.28) (0.82) (-0.64) (-1.71)

house —.134* -.098 .666** -.147 -.138
(-1.71) (-1.21) (3.02) (-1.53) (-1.38)

student —1.815** —1.775** -.121 -5.683 -4.161
(-2.14) (-1.97) (-0.04) (-0.02) (-0.02)

X 1%, *UE5%, 1T 10%KETHE

FEONAS ¢ i
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commit1 commit2 land insurance pension

retire -.150 -.115 735 —.294** .075
(-1.25) (-0.93) (1.57) (-2.04) (0.50)

unemp -.128 -.136 228 -.060 -.231
(-0.43) (-0.45) (0.27) (-0.17) (-0.57)

other -.157 -.086 817* -.217 -.031
(-1.14) (-0.61) (1.86) (-1.30) (-0.18)

city -.046 -.030 -.013 -.032 -.011
(-0.91) (-0.58) (-0.10) (-0.53) (-0.18)

owner .009 -.008 .071 .030 -.081
(0.09) (-0.09) (0.18) (0.24) (-0.62)

rent —1.146*** —1.654*** —3.199*** —.373*** —.442%**

(-15.08) (-19.47) (-22.42) (-4.21) (-3.99)

company —.496%** —1.058*** —3.655%* .334 .084
(-3.12) (-6.17) (-12.93) (1.53) (0.40)

public —1.090*** —1.689%** —3.691%** -.264 -.255
(-7.23) (-10.27) (-11.87) (-1.49) (-1.15)

room -.333 —1.055* -7.012 4.794 -3.901
(-0.66) (-1.87) (-0.04) (0.02) (-0.02)

dorm -.305 -1.056 -7.531 -.199 779
(-0.30) (-0.94) (-0.02) (-0.22) (0.88)

other2 -.232 —.D88*** —2.340%** .253 .098
(-1.09) (-2.62) (-8.18) (0.93) (0.35)

edu -.001 -.001 -.013 .002 -.008
(-0.13) (-0.12) (-0.39) (0.16) (-0.55)

plan .003 -.001 -.012 .013 -.031
(0.17) (-0.04) (-0.18) (0.46) (-1.06)
tp —.094*** —.088*** 105 —.094*** —.073**
(-3.37) (-3.05) (1.29) (-2.77) (-2.01)

riskav -.008 -.010 .003 -.017 -.003
(-0.84) (-0.94) (0.13) (-1.30) (-0.24)
bequest .102%** 122%% 2557 .055 .135%%*
(3.30) (3.81) (3.10) (1.48) (3.33)

B TIE5,246 2,787 [5,246 2,787 5,376 2,893 [5,684 2,827 |5,684 2,827

"X 1%, *1E5%, 1T 10%KETHE.

FEONATIS ¢ il
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A Survey of Sports Economics Research:
The Present and Future Prospects

WATANABE, Masahito

Abstract

This paper overviews the present status of sports economics and future prospects in this field of
research. The economy of sports has peculiar characteristics. Competitive balance in sports leagues,
in particular, has been the most imperative and controversial issue in sports economics literature. The
general model of sports league is presented to understand the nature of decision making in sports.
Sports economics, a young and developing field in economics, is expected to grow rapidly from both

educational and research perspectives.
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1. FU&IC

AR =I5 F (Sports Economics) 1, #FEFFO—HTHTHL, LiL, BHEFIIBITL
MR 2 I5 7387 (BHESRE S, gy, Rdn, MBS R L) LHET 5 &8 L Wik
FEHIBTH D, HRRLHEMET o2 b O THICHLENEFE SN TWS LIEFEWEv, /2
HHFFOMERNGLE L TAR—VIZFNEIEEEH N T oz KT, TOX)RA
A=V REFOHIREREREZ L LT, TOFELRMALRENLZIRETNVERNTL I LITL
D, BEFOIHTEE L TOAR—YBHEFOSBROFREIEIZOWTHER L T <,

I3, FRIIBUT L AR IRBEEMEOINE TORMET L TWI 9o 1956 4F 12 Rottenberg
AT - 72k E 7O BE (MLB) BT O EHIFICOWTOHWD, AR -V RKFEFEM DT
THbESINTS (Rottenberg, 1956) £ D%, AL OAR—VIZHT 2EHHTAITHILT
E7270%, AR—URBEFFBFLOIATIEHEE S L CTL{ EOHFENZRH SN, £ OEs
DBBATDHEINCRDLDOETLTEDZ L TH D,

AR — ) BFFOHE Y54 International Association of Sports Economists 23a% 37 & 4172913 1999
FEDZETHD, AR=IRFFOWRPD T 14— ) KT v —F )VJournal of Sports Economics i
2000 4E 25— DS FAT E 720 20064512 72 © T International Jowrnal of Sport Finance D5PIAT %
BTG L 720 Z D1k, 20084E |24k 2K T North American Association of Sports Economists 7%, 2010 4
{2 C European Sport Economic Association 23 Z 1LENALH LT 5558, HARIZBW TS
LIS HRIZAR =V REFEOFRIFIEL %2\,

AR—= I FRFEFOmLE L LTI, 2001412 The Economics of Sport Vols. 1 and 2 (Zimbalist,
ed, 2001), 20054E1Z Handbook of Sports Economics Research (Fizel, ed, 2005), 2007 4E\2 Hand-
book of Economics of Sport (Andreff and Szymanski, eds, 2007), 20124E 2 The Oxford Handbook
of Sports Economics Vols. 1 and 2 (Kahane and Shmanske, eds, 2012) 23ZNENmE SNz, 2
AILTHRS &, AKR—VRFFDPREFFO—DDILHGE L IFRDHE F TR L 72013 2000 4F
MBETHDLEEZBND,

20004 LARRIC 7 B &, AR =V EHFOEMEET T % < American Economic Review
(AER) *°Journal of Political Economy (JPE) &\ 72HER D 5 FMHEREIZ b AR — V BFFD
XS LI LIS EN D L) >TELY LAL, ZOWEOE IKED L < IZHMNIZE
F25DTHb, FICHKRTIE, KO L) B AKR—VEBEFFIRIEZENETEEA IO T
BOODPBIRTH 5o Journal of Economic Literature 75 A R — Y FEIFFO 5 I — N (22) %45
ETBHDIIE, 2015 F TR RITNEI R b h o7,

DL IZAR =Y REFFIE, 20004F 2 BRI F 154813 & CREISREEFIIRIC BT 5418
BEEHDTE, TOBERIE, AR—VEHEFOEMMREB L OHMPEROMEADS, L%TTE
IO LEBE L 722 L I2HDDIRF ) T ARV SHITHED T — ARG TEIRE T O
FERIZHEV, BEZOGIT RN RIEDHSWLHEBREZOERIIH 2 NFITHTH L, L OiEHk
PREFFEIL [ EIN, T) LZmNOp T, fSHRE L TOAR—Y ZRFEFEO 55t
SELTRADMABEPHEZ I ENETONL ). ZLTIOM, HEMEMOFEEIZL > TR
K=V OMTRELT -y OERBMPHEGL LI, TRV My Tarva—T4r708H%
RN LT = DN aBHII L7z T—F 12X ) EFOMMR /N7 4 —~ ¥ ZAHHFEIC
HBBTE2L) Lo AR—VIE, BEFOITIHRE L TBROTHENTH S Z LWL D2
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o T&7,

—J, AR=VREEFREICHEMT S L, FEo#Hs LT [ AR UREF] 2t 2
KFITKE ORFFEETH ZIUTEL {13\ Hallet al. (2015) 12X 4L, KEOKRFIZBWT
“Sports Economics,” “The Economics of Professional Sports,” “Economy of Sports” 72 &, & LT
AR—=IRBBEFENTONBEOHRLTHDL EEZEZLNLHEFRTMFEL TCRDDIE, VNRNT LT =
Bl VTIELT2%, BERFETH25%I2EEFT>TVE2 ZNTH ) LIz AR— Y RKFSE
DHEFETIIMBOEFEZDOICH 8 & AR, BEENLRTFA LTy 73R SN TW 5, 20014
RIS AR & 7172 Leeds and von Allmen (2014) 1%, AEESME TRAEAQ, AKR— VREHKE
DEIHRLNVDAY v F— FFFAPE L o> T W53 AFE—VRFEFEDORFEEL NLO T F
A M, BHIZLTHO RV BELLWELHFEL W EEbN S,

AR=Y O (HDHVIFAR=VEE) EIRHEOEPSHFAEL TVDH, EONEEEILR
LTREVEIETIFEZ RV BI121E, RENZBUT S 70 ZR =205 ORIUITHEAZEDIUA D
12% 128 E 72 v (Sandy et al., 2004) o AR — PREFLAHIEICB W THEH SN TE20EHHR
BED/NENWZE b HAH I, AR=V LWV F—IPRFEFTRER Ty F LD THLEN
BN BH o7 (HDLVIEETEHD) ZELIETFETER V. L2 L ETHRAZLH1Z, 20004
DIBEA R =V EFAIENOR LI E T EIEE o T b,

KT, 29 LIZAR—IVRBEFORREZE T 2T, AR—VRFFMFEOHIRE S5H 05
BEOTREMEIZOWTRET 5, LI, B2 TIIREEINTORSE L L TAR=—IZED &) 55k
o TV LD EMT L, FEIHTIEAR— Y RFEMNIEICBITL2FEER MYy 712200 TH
W LM REBNT 5o HBAMCTIIRENLAR— Y F—LOWHETFT IV EIRL, AR—V#
BICBTLERRENEDLIHIIZETNMEENLOERE, LT, mEETELOELTA
K=V REFEFOEHORM EEEICOWTHERT 5o

2. [RR—UEE] O

AR—=y OB, EHROICRBFETEONTCELTHB L ED LIRS TVLEDHh, 22T
RESMOMNRE L CAR=Y R RS, 0L 2 EF > T b0 & BT 4,
AR—=VRFFNR T PDNDEAR—I DL, 7072y vaFl - AR—=UTHhb,
Ta - AR=YDORTHIFICT — LA AR=VICEHT LB ZFOHLE > TWD, FIAR—Y
BHEZOBE»S [BH AKR—> (spectator sports) ] & [§ 5 ZAFK—Y (recreational sports) |
WRHIEN DD, 6D TH - F—AAR=VIIHLAR—Y TH 5.9 PFARETIL, &L
TEAAR=LLTOTU - F=AAR=VIZOWTEZ L), WHAIZIE, KEOWNKA T O
AR=Y1) =7 THsHMLB (BEK), NBA UNA%7 v MAR—=)V), NFL (7 A)A 7 v hR=)),
NHL (74 Adkvy 7 —) RSHRICBIFAHNPB (FUHEK) LJY—F (Fvh—) RETHS,
FNENDAR=VIZBNTY) —FIIMERETH L LT o TLv, FlZIE, Jek 7okl
WZBWTYAF =) =R ) — 7 EPNFET AL 00, MLBIZMERFETHSL LEZT
TWZAd, Lo TEDONSGEGMT 27200y —)LE LT3 7 afFEFEOME OGN
M TH Do Neale (1964) 1%, HMERETH L) —FOEET LMD [BArOREPORDET—A ]
ThdbbdrE, oM [FRELEAAK (peculiar mixture) | TH 5 EI(IHET 5, v —AIB
FAB—=2—2DREGIINTNTIHIEENDE L V) BRICBWTHETTRRTHL—FHT, b
OREFTHEVICHB LAY S Y — AV 2l L TWwh, HIRBICAAPREEZTZ DD, #
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OREGRERD, VAV FOETODF—20ETORAIZLDLY) — 7 2EOIRI E ORFE L T
EMOLTHIL) e 72T — L AR—VIIBIFLMDP—D—2DHETHLLEZTH, TOHD
RO FEE (F—2) HPREE %5, Neale (1964) 1&, T L) ICHE—DEEY % 4
PET B 72O\ X BB OEE T 0 v ZADLEE L 7 BRI % [R5 S 2 (inverted
joint product) ] &5,

% 72 Rottenberg (1956) &, 7R AKX —v TR —FVEF — LM TdH 5 RE DI
(competitive balance) SRR TH L L DFEHEER L2 77 Y& > TIEHTOSEEDOF — 2
WHEODIXEFE LS, —HWRBLr—2%2BI2975 L0, TENIHEROEXORIN 2 BF %
BT 2L AHEATBY, TOHDB 77 VOMBEETIEHVEEZONL, BIINF1O20OF — 4
RBIIZ R > T THEHE RSV IR T o TnTIE, BhWAR) -7 L3S 2%, B0
A2 El2L), BHTL2O8EDF =L hbrbRnE ) REFEEIL -6 3, s
)= 7 DOEET LM OMELZED LI LB D TH b, HIFFTIE—MIAREEE IR
L7053 EENLOLIEXETH S,

Rottenberg (1956) DICERAIF SCLIES H £ T, 20 [#HROFRMEEMMF (Uncertainty of
Outcome Hypothesis : UOH) | # &K AWZEN AR =V BEFAIIBITAEELRT - ThHhLEE->T
v, BAF - AMOBHIHEIZOVTERT LI LI, GLRERT DL ICRST b0k
W REFORERME L EHET IO THD, LEALKETHELLASL LI, ThITHED
AFEFEEARBUE L TE L OMESITONTELICOEDL ST, MHBEoEasnE DL ) i
RIETH DO, COREORDUWEIRBETH L0, L THIUEOERN L EEIZOW
T, REEH— L2ABEIELNTH Ry,

WFRICLTD, Bl AR=VIZBWT—EREOWIIHEIC L D FBEOREEEI RO S
B EIEHEN RV, 20720, WOWEZMERT 272004 2E NP LR THhI b Z L
W% he LKDAR =) =7I2BWTIE, ZOX) BEEPFICHETH S, BIZIE, Ay —
R O % B L U TR IO F — A0 HNEICH NEFOM WML 52 25887 = — /N —
FHRICKD FT7 M, V=7 2O - 79y X (548 A) ZEONEEE T — LI
WESRT 5 L9 RIS, ) — 7 2EONAICEDSNTTF — AR T 2 EFICHIL D
FEHEBEO LRZRET L) —F vy THIESERBE 2 &% FoNn L), T2, LIETLIE
—HOEWT — LD EEFHEEFE2EOTC) TR IONT Y AEHTHERE RS A bR 7
==z b (FA) HIFEICBWTE, FAMERS T COMMRPBEICHDL 2 HE, BEAKD
HE&E,U~7W®&ﬁ®n7/Z%ﬁ%?étbwﬂﬁmﬁﬁﬁbnfwé FEBRIZMLB T
1X, 1977 SE O FATIEEE A LI, R O ME(R 2 TRt o 728 OB AMEAZZZ ESHIH N TV D
(Leeds and von Allmen, 2014), FABIEOZEAIZL Y, ZNFETITIT L — FIZEESN TV A
MERORRENIE 2 72 2 E PN OUEII O R > 7-—AThHhr L EEZ LN S,

—J, B DTOAR=V ) =T PEDAR=VIIBOTHMERETH L, FoF—2 (74
FUF ¥ AR) PP EELATICBCC, FOF— 2 ITHIBIREI2Z D AR— Y O E T
TWwb, MOEETHIITMEZEIEFZORNREENDETHAHIH, TUAR—=Y TIZEN%EH
Bt 32528 T, V=T HNOF—2OENHEHEHERELLI) L LTWDEEZLND,

FEEDMOMGEE LTOAR—Y OFEE L TR, AR—VIZHT L7 — 5 IZHBNES
ISR A ENTE, ZOMPEL LTAR—VOMRTIIRA LT — P EHENLTHDE I L
UL TR L CTH < o WL Moneyball T, SABRmetrics & MHEN 57— 7 12 X 5 BN 70 & T-5F
FEDTRA SN2, FFICEHERICBW TR, 1207 L —IRiLE &b CTIEMICER TS 2 &8
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TELD, 7L —TEORFRELFMICHERT DI EHFWREE 2D TN, AR — Y REFHIE
TIRBEHRICET 20 PEBRICECHEBTHL EEZOND, T L THEMTRERT— 5 % M
W R IL T — 2 DBEIE L ZE AN KA 72 © T\ b o Moneyball (Lewis, 2003) &, +—2 5
YFTALF Y2 ADELRT VT A=Y ¥ — (GM), Billy Beane A%k L\ F — 4 O EEFEIE D
e, LOrHIITF—oEBILTEIEHC ) T v a ERTH B, TR, TEHEK
DT TF—2OBHEHRAT 5 L V) BFFOFELBFIRICSH L2 O TH %, Moneyball 7
W S A172 2003 4 21 B, 15O BEREE & L CHE DD S MBI A S L Tw
2o TALF v 27 ZAGM®DBilly Beane ld 2D FUIZHEH L, BEHANOEBREIIS VWS 7Y —T—Yx
Y M TE/NMIFHIE N TV A BB BT EET 52 L THELHD-OTH S,
ZOMOEETIE, FIZIXTEEMAOAEEIZ OV TEBIMIZEHNT 2 2 L I3 L VWA
s, AR—Y TIRBEFREBOBANOERESVIZOWTEBIN CIEM R IFELERT 5
CEDVWEETH L, T2, AR=VIZEDLMEAN (FL—Y—, ~x—=Tv—, a—F, FH%
&) OREAZIRICBU A EERERFEL, T2 LTRETHIELTERTDH D, HIZIT
MLB CTIEPITCHf/x £\ ) Y AT AIZK Y, @RAIZOVWTHAWRN (B, 1=27, 7o 8h
b, K=hw v BEOTUF—70E), BEPED L) RFTREATo 20 ERAE, Bk
Woa—2n ), ﬂ%ﬁ%ﬂhﬂbff@i5&ﬂv?4Vf%ﬁot#,%LT%%ﬁE@i
N HERIT T2 ICESL T TIEMEICEEEE L T\ 5, Hiak O SABRmetrics &2 9 L7zl 2 7 —
5 e F— LEE ﬁﬁbf%@f%%# SO LT YT EBESTICLIERICHEL TV D,
1T A4 TREENELL 72 AP ZENIZED LIS L, ENHFRT =< R
uawib&%ﬁ%&mﬁwﬂ,twogaﬁmfma% WO TEBDPAR=Y DT D
THhbdo AR—VIZBWTKEMET— 7 2L - FFT 20 L LOHMIL, &T— 20 L0EHse
HEXBTOTH LY, AR—VRFFECTIIRFFICBIT LS F S RBTHAMEET 572012
:5Lt R=VIZBILEELT— Y2 HTAIENTELDTH D, BRZFZTIE, =
BT 25 MFEFENFHINL I LICh D,

3. AR-—VEBRZMEDRE

AR=VREHFLE V) &, AR—YGHIIBT2BEFTOIHAITLTHL EEZOLNDE
Thrbo LPLAR—YOMBTRE CTWDE I LN, Fie LTOREF~NREE 5252
Lbd b, 7oL zIE, 7)) —T 2y MEDYTF — A DBRBFAOIGZINNCTE 2 B EBIZD
WTERET LI L, BRAFEHHEPIESAICS 720 THEIIOWTRIEEZ G52 T N5ET
%9 (Leeds and von Allmen, 2014), Z 9 Lﬁﬁﬁﬁjﬁ%, AR =V FFF EALEDT S LA ISR
DTFoXHic2oiipmEsnsg,

(1) BEFOHMANPS, AKXK—=—VOFHMEL AT 250 [FEHFF—=ZK— Y sport-

microeconomics]
(2) AKR=VIZBITRHENS, BEFNORBEZRKD L LD [AKR—Y %% sporto-
metrics]

EB, The Oxford Handbook of Sports Economics (Kahane and Shmanske, eds, 2012) Tlx, %
18D % A IV The Economics of Sports TEIZHIE %, ZE25ED ¥ A b ILAHS Economics Through
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Sports TEIZHEE Z-> T 5,

(D &, &Y (B LTI Z7ufEY) OBRTRY - VEHWTAR -V OHFR TR
TV ZEERHBLEI) VI VD TH D, Fizel, ed (2005) DL H %7 7u—F% “sport-
microeconomics” EIf-5R, —7 (2) &, AKR—=—VDOTF—F¥ 2 HWT, FHEFIIBTLLIYKER
FIEIZOWTER LS DOREERL ) L) bDTH S, Fizel, ed (2005) 12 ) L727 7u—
F % “sportometrics” EM-5, 7272, TRTCOAR—=VIRFIZEHTLHEITLT LD L)
Z2DIRBEIFT TN DI TIE AL, NHFCELMELHET 2. LT T o5z 2
2, AR—=IRBFFRICBITLEE LR Ny 7 LBET L2 — XA 3 5,

ERODPHEEM EHNHE

AR =) =TIZDNWTDT7 4 =< IVEREHEE TV E WD THRIR L 72013 El-Hodiri and Quirk
(1971) THh oo TN, I 7 oy - EEMARG BT 2 &ERRmEH o AR -y 0
F—h (7F70F x4 RX) DIFFR/NT + —< ¥ ZZOWTOSIHEIEFIZE LIAThITW 5,
F=2b LR T T YT XA ADF —F =D 5D ORBEIITE 217> TV B E LT, LU
LEARKEL TR0, 2t b F—20FfiEx R AKILL TWE0h, LwI)iEmh 0%
DORFETH S (Alexander, 2001; Fort and Quirk, 2004; Késenne, 2006 72 &) o AR —2 1) — 7 Difily
OFEL Y, b BHOBGRAZ ) LG OF LI RoTw5d, KEITIZ) LIEAR—Y ) —
TORENLETNVERBNT %0

COETIVE, BDHBOERIIBOTOILRCHCON S, BIEiTRAZL I, TrAR—Y
V=BT 580 E S L ISR OAFHEEERGUI O W THEA GRS IThNTE 2, —f
AT 5T — 2FATONPREH L T THRPAEETHLEIET7 7 VORMLPEEVET L
WEFT DR TH S, WML, (1) —2ORGIIBIT AEROAHEFME (game uncertainty),
(2) =AW TOHBROARMEINE (within-season uncertainty or playoff uncertainty), (3) ¥ —
AV EEWTERER ORI (between-season uncertainty) (2570 5114 (Fizel, ed, 2005) o #H4
DAFEFENE 2R HIRIFEE LT, Bl REE VR N—T1 8= - nN—Taxr ATy
7 A (Herfindahl-Hirschman Index : HHI) % 1 7ORiE R &, SR 0 RESINL TS
(Dorian et al., 2007) . BAETE, T OWIIIPENR AR -V RFFIZBITLHOLNR NEYy 7 &2 o
Tw2 (Késenne, 2000; Forrest et al., 2005; Mills and Salaga, 2015; Schokkaert and Swinnen, 2016 72
E)o BEEMBGRR AN AL - THA L OBEPSHEIIHEIIONWTERLL) ET5RALL
T %, Depken (1999), Humpherys (2002), Szymanski and Késenne (2004), Berri et al. (2005)
LENHD, Ll, EOL) BRIRETEIOMWEESVEN L0, EOREERIISEE ik
RBPEOREAEEIZRLZONFRILE L VO, L) HIZOWTH—LZR@ER 2 wOE
RTH D (Szymanski, 2003) o SEENZHTINT V ADH L T D (TRTOF — L DEEH5HE])
REPLTLOET LD TEL L, RRABETLALERLIAR Y 7708555560 7)
DBILFH AT 47 TENVELOBEHENPRAD L L) RS & 5. NBAIZIL KOO
AR=0 ) =7 LT, mDEIPHEE L T 0w EDEH SN T 5 (Schmidt and Berri,
2003) o Hausman and Leonard (1997), Berri and Schmidt (2006) 7 &1, NBAIZBWTIZA S —
FEFOYMEE (superstar externality) 25& D i < Bl s Z & 2R L7z, 19904~ A )b 3 —
T, HETELTOY - V2= L ARAT I 7Y W) =G EDRAY —EFPEHET LT — 4
PEENZES 2R —HT, €9 LAY —#EFANEE L 2R UL — 7 oBEB B V.
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FEEEE

FOMDONE Y 7L LTIE, AR=YON— VRHIEEIZBET 5 b D (Szymanski, 2003; Motomura
et al., 2016), H&H7% (Scully, 1974; Vrooman, 1974; Depken, 1974; Berri and Eschker, 1974;
Yamamura, 2015) - AfEZ 5] (Price and Wolfers, 2007) - #1& % A M 7 4 ¥ (Gramm and Schnell,
1994) &V o 2 EBREEICET 2 D ON D b FIREEAIIB VLT, — B HE Ol % %8l
VB9 2 O3 L\ s, AR — TIEENDIENE S & 7% % Bl 2 1E, Hakes and Sauer (2006)
& Moneyball THED N /-G AEER (5 =2T) MWHIZB W TRFINALET) (Marginal
Revenue Product) 725Z Offitg % ElAl> TWAIRTH D, O X ) IZTIHITHAET 2 sk %
AL TIOoOF — 2R ZSES 2 (BEREEDLH) ZLid, WOI TR,V & 245
L7z Mo F— 2 b AROEIEEZ L 22 L 10k > T, BEVPETFOAEENICREG>2kEETE
AL, bEIREDF -2 2D L) RRNSEOHEWMD R 22720 TH b,

7 — LERER

FLAED AR =V fEFAIE T, MO5E LRI — 2 BEHmN %7 70 —FI2 X 5500 %
CROND L)oo T, 7F—2HRIE, HTFOTHZEELLPOHLOITEZRET S
LV EBEEIRIE A AT T A Y — IV TH Do AR—VIIE L OYA, HEHTFEBAT L F S
HIEIIRIL CTH %o 72720, AE— FOH 2 REREH TR - L 2T 5720, TL—
Y —DENNTVLIRE (B EHTORY 152 #ig° 2 0FE) 2tk 35 2 LA WEEZR 2 &8
Zwvo LLty PTL—ThiE, RUEEHREIZTEMIITHBRT LI EDWREE 25, HIZ
BH o H—DORFIVTFA =Xy 7 13FDLE) %ty N FL—TdHAHNDT, Chiappori et al. (2002)
%> Palacios-Huerta (2014) 7 &%, 77— AW EHWTRF VT 4 —F v 71OV TEREL T 5,

ZIWVI) EIRTIE, BERO—2—20 7L —3HFIKKT LI LICL o TORRMTLHDT
Y FTL—0EfETH Y, HEREORNZ EMHICRE T2 2 LML 25, TNE THED
T ARG ELSE ) AON WA, EE, NI vF U T VATAENEINS TS
HEIIEREREIC X 0, REROBERFHORY v a = v 7, FTERICH 5 SUSHEE 2 & b Hll -
RREEDHREL o CWnB 2 e DD, LAYy STy AL T - A RO 2
PHIRFTE %,

= LBEEIL, AR— Y BTOHABEREC AT O 4 & vo 22 EBEE A 38 (Performance-
Enhancing Drugs : PEDs) &L IZ2WTO5HT (Brentsen, 2002; Haugen, 2004) ° AR — > ZB1F
HVbws [EA Y%A (momentum) ] BIF 25047 (Ferrall and Smith Jr., 1999) 7z &8t C i #i
WCHHAE T 5,

TEMERE

EHIEE, BEOE L WITEHRBFEZOBEP O ARG L L) v 8ExddH b, 1T
BREETFTIRAMOAS v 71 72 X ) KKCHBET L2008  2EBRIAALNLTVS
B, AR—=VIIABTEH2BIET 2HENGEREL S A TNENLTHL, T L2nitix
TZTVWEDIEFIETTOLLAR—VIEIBIIR2EETRERT Y Th b, RHED L0
NEBEZTLHA X714 7128 A A 72 Duggan and Levitt (2002) &, XA METF—E Aotz
Freakonomics (Levitt and Dubner, 2005) (2 & > TSN D X )27 o 72, FEERICATEIRE
FOTTU—FT, ZAKR=VIIBIT DA BB OWGEE % A8/ L 72— #IA1 )% & L T Moskowitz
and Wertheim (2011) 2% %, 70 F— A AR =V IZBWTHILF — 2256 F] (Home Court/
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Field Advantage) & Si1AHH (Borghesi, 2007) %, #HIA [HE12 ] i858 9 5 W HEME (Camerer,
1989) &, AR—=U 77 /L o THHRFENT — <MD b b, GHAR— VFEHEFIC
BWT, fTEREEFB L0 — 28I L 500E, o0 ERBICERICZ o T bk
EZHNb,

AR=J AN FOREFEDR

AR=IBFEFO—DDT =< LTURIRNS, FV Y Ev 7RT—=)VEhy THhED AN

K=V AR IO TREBENREZFUMLEL D) LA BDOBH L, TH) L7z ATAXRY M
%@%ﬁ#bilf%ﬂiﬁm‘@@%oﬁwk&é_tﬁ,%ﬁl~bwf%mm%ﬂﬁ¢é
CEDPHFEEINTVELSTH 5o

Bl 21, HARSATHARETE (2015) (22020 4F ICHETFEORT A ) Y ¥y 7 ORFFRRIID
W, FHESEEZEOHINE By 2 BREEORME W) 200K %E L, 2015405 2018
FEIZPTTHADEEGDP KEXRZHE02 ~ 03% LI L EIF 5 &HEFI L7z, @BFE0F ) »
Yy 7 BMEENC BT B 8ER R % L8200 L 72 O %8 & L T Briickner and Pappa (2015)
BHb. WoHix, +V Yy 7 DEEEOIZE GDPIZ KT THEIZ DOV T 19504700 5 2009 4E D [H]
DERISA NV T =5 &AW CTERIIZON L7ze €ORE, BHEE T CICEEGDPRERITAEE
WZEE D, GDPOKEIZRFICTIOBMEE T A 2 LAURS NIz, F72, KRERMEE D 2k
FOML ETHENSH L LT RON 5, BMBENIBEMBIEZ L LT, X0 FEmIC
HEREZRIBOREZIRHAT A5 L9105 2 E93% v, Bz 1X, Rose and Spiegel (2011) 1 Fif
EABECEE) A 5 BIEIER I THAVBERE 2 m 0 2 BUR 2 24658, #iliA2vA 228
THUEMENS D L 2R LTz,

—F, ATAXRY IS5 FTRFDREICOVTLEAFEM SN T L L O H 5. FHiZ
2 L7 4igA Xy F oA RHEr BIETHEICEDbDN-a v vy v M Thbils
Wad, FRMEEZBEMICERMICERD 5%, FoMmL < & AT E V. 19844 D
H%/thuh,x$—/#%ﬁzﬁ%mttmmﬁw,ﬁUzk;ﬁ%ﬁ%ﬁ% e ST L
{70, BEMAHIZET EFIRBIREEZHEERL LD & LTE7, Giesecke and Madden (2011)
X, 7V Y Ey 7 ORFENRIIOVTE L DG, KEEEO XML X 2 REEZED
I T NOWRENEE I N TRV 2R 5, Zimbalist (2015) 1, &
AL DL L TIE, ) Ey Z7BMBICH o TOMBI AL, BT LIETRET S
B4 RSB (SIS oMo X ) AR EH, SiliE e BiaR 2 & o Ak hith
WATH> TV THAH ) L AEENZIEE), ol AmeSikr—aky), K&HICITHEHA
BB RO T LEIFRFES L Vo LADOHEER ENEE SN TRV EHRI LWL, 201
CZimbalist (2015) 1%, FERRIZZ ) L7obir 2 BEEZZR L CREDR L IEL CMET 2 013K
OTHELWET S,

BHEFICNTH I HLEME LT, BFEFRBEICHETLIZEOREDNTHHEMTH D,
EWVII DB L, BEILHTLIFEREL TATAR=I ANV RO 6 TRIFHEEVHID
X, bEAARBEFDVELEFECIRETFT = THAH)o LHL, EBRIRFEFEDDITG LT
L0, HIZBEICHT2ZLE0) TERL, A GHABROBRIZH L N2 DITHOH 1)
LI TH2, ZOBITHVLENL DN, BHEFMEELEBLOREITO/ZDDY =V TH D,
AR—=VREFFE, TOL) LRFFTEDONCELBEERL Y - VEaHTHESHRE LT
AR=DEGHL L) LV DI S v, BIZ, REBRANRNVIEFRLLY, HHWIE



A=Y RAFHAORLLHE  — 45 —

FHEHIEL LS, W) TR HWE LAZS 2REMREREREEZTNERS WL, £
NEAR=VEHFALE V) DIEFIEFIZIR)—TA I TExdh b,

EREXKR—Y

AR=VRBRBLTWDONDEAR=VIZ, INFTRTCELIIICTODOF -2 AR—y (Fi2
BFER-H o A —-T v MR=V) PEENICE . T A AEELAR—Y & LTREAR—Y (HF
N2y FhR= - Ty bRV E) PEATHLDT, TRF2TDF—LAR=Y|Z
ODWTOIED RSN L. F— L AR=VLIEID AR DR LD, TVT, 7=, Ko
Y7, BRI, K K VR EOWMRLFET b, £/ [TEAR—Y ] IZOWTOH
ZEHIHmAICASNA L HIZ% > TETWAH (Gratton and Taylor, 2000) o

4, ZAKR—YF—LOERETIV

TN AR—=Y ) — ZFORFHFHET VEIIR L, AR—VFIZBIT L ELRE
NEDLHIZETNVLENZDDE ATV o FFIZAR—VEFIIBWTEELZFE TH 5K
HOWFEIZONWT, BFEMETIREDLIICEZTVLO0EETIVICL VL 2IZ L2V, £
LT, 2 LEETIUNAR=YRFFIIBITA2EDL) LREICEZ ) 200, SHIZAR—
VREBWIZRICED X ) REMZ B 725 T ORI T 5,9

V=R T A F— 2 i OFEIL

T, =Rw,) —ct,

THZOND, RIFTFT—2iOWA, wdF—20Y =XV IIBITLHEE, (13F— 2 MRAT
LETFOFRE (talent) THoo I T, clIVEMLTRROMAER (HB) Tbsb, £7/2, F—
LADBRPZNTNOREOBIRH R CHERISHE L RITT EFEZ 5N DL 2ONAR, B w,
DREBLELR>TD, S TREOTHEEERH T EEL, BEIFHNEEWATEHL 50D 2
—EORE (W) FBZ DL EPNAZFAL, BFNAGIERT 5, LI0ET 5. $74bb

R(w)=0 forw,<u’,
R(w,) <0 forw,>u’,
R'(w,) <0

Thbo F—LOBFw HFHET L) —7I2BTF MM RERE (FROLS) TKFETLET
BE, FonitF— IR DR w, (3

TEEND. V=T DF =B nThHobEL, FF— ANy - AT — AL 2ol
T 2L HETF—2OEREHIb - D %D L2 TC, ¥ — X ¥ OFFHFHg, 1
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LY, F=LiDT— X NIB BRI

w. = Yi = 1 3 ¢
obm—1) n—17= 1+

n 1
Thb, TRXTOF—ADBHROMIL Y CFEBERITY) THHILhb, T—LiDTY—X VI
B 5 MR

wiﬁ ti
w T Vi and j.
J J

fliALD720, 2F—LDEDPORHL) =T %EZD (i=1,2)0 F—A0ERT 2D EHFRw, T
37, BFOTENOFEAKETH b KT — APERICL D BEFOFRRO L)Vt & HERE
TE2b0L 5L, MERAMEOSEN (REGEED) &

or, d
q, ~ ) az; e
) —2
B CRES
b, Fyv v aEsts
R@w)
Rw) t

L. SOMBIE, FoLid T aj DR (,>0) w51 MEIIBNTF 400 (B
RKO) RFULADTF — 2 ORFIAE LB L 2R LTS, T, BEHOEVETAE
F—APLBNT—AIRBET L2 LT - T akofis (r, +7rj) DEmELEV) T & EERT
Bo ZLDAR—=Y TLITLITIRI S NS X 912, MEHIRR 72 3 TR 4 1350V F — 2 % X ) 3R
{522y (MLBOY Y F—ALNPBOEAEZ A A—VE L), T/, Wz
B RS L7200 FENELRLENDL, F—2DF—F—ZHF—2DOBAHEZDVWEEZ
H—HT, BICHF =AW o T LEoTVOLBANBRE o TVELEITIE7 7 DY
LDAHIPNBIRB H 25 Lok v, U — 7 &k Tldd 2 B 25398 LERIAHETH
5 Ji DA FLIAD B 6
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Z 9 L7213 B X O ROARMEFEIEIZ O WTELRE T 572012, Vrooman (2008) 1ZLLT o X
I e R R 2 ARGE T 5o

R.(w,) =mBuo, + (1~ Bw,].
Tabb, HRONMEEE (uo,) LR (w) I ML= FF7OMRPH 2 EE R, WAL B,
EIANELIZZENS OGO > T b fHRONEEEILI2DODTF — LA OBEOE
TREN (wo,=ww,=w(l-w)), w,=120&EFMEEEDPRANE %2 (uo, =025)c m,>0

FHHHETH Y, F— 2 OWGEHENF — 27 &) bREWEam >m &b ZOFBEBEK
DT THRAIUAIZ

R (w)=m(-28w,)
THHDT, FERKILDOSEME

t
i o j .
o, BwIG Ty ¢

=m/(1 —c=0

_ v N )
PGy

Elpde SO, FROFHERLBEO ML — P4 72 ZE L -FEBRO T T, FlHE
RAALGMT Lt IO W TOBEM LT E 25720, T TREMIZF—2i07 7 > OFHH
B ROATEENE (uo,) LB (w,) OMTHLEL L)

uw,) =w, - uo, = w1 —w,).

L7230 T, ®BABRTW(w,) =2w, - 3w?=0& Y w’=23L7%0, #ERONHEEEIRA L
hHw =128V REVZENFDDL, bbHA, LOFEBEKD L) ICHROSHEELELE F— 4
DBFNCT A MIT T2 28T, ERORBERRIIRL->TL %,
AR—=VRFFEMIETIE, SOOI BETVICHEDE, Rl a4y, AR—vF—2L0 -1 —
JOBRM, V=BT 5EN: EOREE ST L T\Wb,

5. TELH—SHROEMERE

AR = REFAL, 2000 4 LIRS ISR F AR B AR A m D T E 72, AR — U #FFKY
DOHEMMERER L OHEMZESOMA LR L, MR O MO FR 20588 12 L - TOWfgeiRE:
DM ENTEZZENINERIPL L TWA, E5127 — AHGHRITEIRES 2 EREIZED,
RFEFODH RIS ABATEN E ZNDF| SR THEHEANERELILARL T HFT, R
A=V B EFFZOGHRRE L TR LA T T I T T LEZ D,

HEOH TIX, TNFEFTOAR—YBFEFOETFTIVIIHFN R LONPIELAETH T2 L
L, AR= 2B B84 S EREIRTENTH 5, RRPFICENT RGBT T L —
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Y —i&, TORVINIS LB ERELTOLRINE ROV, Z2OT VL —X =T T8I &
TROIRCEEE 13T, AERZDE ) BT L =Y —H»EERET 52 L2V #ETLTW
o FHHA ML=V Z%BERLTA) = NOFHIL, S0 —=v 7 (FE) kB
INT F =V ANEEERITT L W) BRT, AWERIEW & FEEORD TEFENTT A 754
IVHBBHRTHDLEEZOND, 29 LIZERT, v 7 0RiFEFIIB LGS, ks
ZICBI 5 NIWERER, BEEFACB2EEEREM 2 EOSHTLIELIEAVWSNE E
TWEFEOETNVERBET LI EPROLNDL, BARNIZIE, BADOT AY) — b5, KIS
REZATS-& LC, RHZE U CiEe NIWEROERXIT) L) REFETIVEBEST L Z L8
RKobNhEH, ZOB, FAATAY —bOF—LHNTOREE (F—F—, BEE a—F, F—2u%
1 NEDOBRRE) R, ABEOTEHEIT) 7L —Y—25% 5 HTF— L4 Loz L, 5 HE
BIZB L TEBLZINER S 2w EidS v, 72, TRV MIAOHB (AS0REGTOD
W) L F—20BM (V=728 5ER) O, FTL—Y—HADNT +—< AR
VB A A NPT L2000, PL—o v 7T 3 —< Y ADOREENE, BADI/ST 5 —
SRYAMEIEAHEHI AL (F—2b LR —Z7&thkoax b)) OHIKE X UF sk
&, TAY = FOAERHE 7TV ER L, KEERREWS  OBBEIREE 2 o T b7

FEHETIE, AR=VICHT 27— Y I AES I CRET LI LD TELI R0, Ak
T— I WPEEEINTVDL I EEAR—VREEFPMOGE L L THEMZETH L, FRIZTAE,
FIUERVTVATAZENREARE—YDE Y 77— & Ol L BT EERICHEA TS, &
NETIE, Yy N L —0EKETIDI2D T L —%F— % Tk LT VWHEEEL ), HT0
T—VEH->TTL—FTBL) %Yy =AY A= VAR EDEKIL, 54 F3 v o h#E
FRE-NOFEX LG LR T 203 L VE SNTE, 5HKIE, TIHILELEY FYF—50
THICE D Z L DAR— Y TRIFFWN 2 5MDIRIL LATbN T T LA S, —FT, baHE
DAR—=VRFEWIEICHEZMIT L L, AR—VOFMTRELR T — ¥ 2RI AR — 2 &5
PZHEP L TV B REZL S22 &, 2RV ENRL TV L) ICEbNL, HRDAKR—= VI
BWTYH, BEFOMEEIEHRER 7 — 7 OEMIHESL Z L L E N5,

AR =V RBFEFERFFROLROFESRE LCHFET 2R, KETHLIE RV, L L
—EEFEDL CFHIZAR = VL E o T o BIRAIA Y v — OB IEBLA 7% < T
b, AV Y =) =V R=AR-VOFAIIHLEFELEERS V. AilattZ B L TRARE
FEVESAT S L), BEEFEZBNCRFEEEZIHHT 2505, L) EKRZ o TRIEF%OE
BAMAERIRL L) ETHTHA D). TNE, RIFEFEBIIBTLAR—YOEMETHD &
Er Do G, AR—VRFEFLVIGE - BEOWME TR > TWL 2 &2 RWICHIRFEL 720,

E

1) W OoMBIEZEITL &, AERIZIZ Goff et al. (2002), Duggan and Levitt (2002), Chiappori et al. (2002),
Schmidt and Berri (2004) 72 &', JPE1Z1Z Szymanski (2000), Munasinghe et al. (2001), Carlton et al. (2004),
Romer (2006) 7 258 5.

2) MORFFORISE TIE, J78E#%5 (Labor Economics) 1385.8%, EREEREE4 (Environmental
Economics) 1373.6 %, & ## £ % % (Health Economics) (X 59.8 %, Bl % # 1% 5 (Development
Economics) 1£78.0%, #8Ti#i%% (Urban Economics) 1£51.2%, # % EAH% (History of Economic
Thought) (£50.0%7% &% ->THEY), WIRLAR—IYREFLDOHFEL TV L RFEEILL - T
Wa (WTRLRERS).

3) ABiz 4 Fort (2012), Downward et al. (2009), Sandy et al. (2004) 7% EZFRL NV DTFF A Mdd 5.
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BBI)LIZAR=YREFOT XA NI, TELME, WEGHEG, AERG, SeRFTETNV,
MG, 7 2L Vo RN I 7 URFEFOHEGSHEIND, BRikT L L1, AR-VICH
TAHIRHMGEEODHICZ D L2 3 7 OREFOHEGPLE L 2 506 Th 5.

4) BAHAR=VIIBVTIE, HEZIHEER T L ESETRHALBIT 277 0 ThY, —HOREGHIE
EHETHLT— L) —TICEVAESNL, FELEEERE D057 8HE TH L ETT, 203
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