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R AT AR G @R AR A B SRR R 4R (risk transfer) & & 7 £ o) #4832 3,
TRHTSLRLZTRARTHREZNES, EEROBEREE. wREBBEALZE T
ARERFR, RAZBT G RELC T XA MEERME %3 (risk sharing), 7 & @ K
Ry &GP AR EF TR, BASELe R —Biva, AM&IER, &
RF#E, THEE eMIFAA T RYECH T - AMETRA T RAZHESY,
BETE SRR -TRHAL  ERUEESEEAEHARRHRER, SR
R E AR, SARABLEREEFAAUBRARYER, MAERLA OB
REE, FHEARRRBBELOHBA, £8 TFFH, IIARE - EAHEABHERR
ERBREKRE — ALE, MBIERKARAEHE (too big to fail) 3 B e BUF, A
BRANRANEFRLZEERT! wRBZMAPCBELEATECELELESF
%, AR EhofTiEk, FRENERSF L BATHARNER, nBMEEL
OB ER o SIME S REA S BARRYBESTRERLLY, MAXE
RAE ARG T ARHE, NARGEE EEHORE MRS+ E 8%
Teo ATAET AR, &MELFR: RERRAE? A X F kT K
= B %R?

JEL[%: P A A

—MREHEEHMEL L AR YRR AR RE RS, AT AR AAZEE
(REEH) R&T, AN AEBRBRAELA DI, AR RKRABERZE
FET o RMAALHBRKR KN TE KA Smith 7o Keynes, #4721 45 & 4
R —FEmA, RAMAAYH, LRZHA, @ Smith &9 & £t Keynes £ %
RAo g - Smith T itk 69:

1 RELZRGERARETRBAES, MBARAELNEREA S aE, TERMNAE LR
MR A EAL, R A LSRG S IRE 64 4%, Harry Markowitz &9 & Z 324238 3% F William Sharpe
&) CAPM 3. % %18 2 % 445 F, ™ Kenneth Arrow#s John Prattey 48 4 Bl 48 #8845 42 (CRRA)
ARGELAZAREERRG A —BEZF K o BT F FH A 4RI E N REH G B A 41
ROMAEFRYEE, RERAEREALRT, MATHMATRKE ZELAENAE; bib, 8 238
M A AR — & & &, 1979 Paul Volckerst 8.4 3 @ #7148 T A, 22 — BT 35 EBRE T H) -
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In order to make insurance...the common premium fesufficient to compensate the
common losses, to pay the expence of managemehtoafford such a profit as might have
been drawn from an equal capital employed in amyraon trade. The person who pays no
more than this, evidently pays no more than thevadae of the risk, or the lowest price at
which he can reasonably expect to insufe it.

# Smith M3, AR ATEEL SEBEHREFIFESREKKE - A,
Smith & A 4Rk 355 RBB], BARRTIF B B RATARREKEA B, 28R
R EREBEA R, AARBEEMC BELKARBEETE, —LRARGER-
FEBROTARAM 2B THOR, HILLEBSE, FRERFRE, LR
T A AREE AL HR, BRE A KER RS A RIKRIE, EEATRKRY
BEAZERERATRAORKEE, ARANHTERAKAEERAGZTE -

ROIRR, FEABRET LT HZHEMEERRS° BERERKLEEN
AR EMERUE FH e 1B, BRIBANTAREALT IR, SEALR—
H, mEEANEBERERRE, BGEEAREXFUEERTLRER, 12
T EREMZIFOLBRZTHHLOR, TLE L RRFHERS, XAEAR
AR (Bho KRR @A L RAK), AERR DS GEBIRITAR o AT URR )
FRBEL—MRA, MERENAMN, 2LA4E, BAS LI THHAR -

Fu Smith &) 787k #8141, Keynes 4,38 & B & — & s A, T BAtdem iR 4
B A E B FEERA, tbA TR

It is often supposed that the costs of productiertlareefold, corresponding to the rewards of
labour, enterprise, and accumulation. But theeeftaurth cost, namely risk; and the reward of
risk-bearing is one of the heaviest, and perhapsrbst avoidable, burden on production.
This element of risk is greatly aggravated by tistdbility of the standard of valde.

BRERFMESFARMARA AR, THRRREHBEE FHEE KRR, B
BRAE AR TR Ao B 0 & S AR B, B Rk A ARA L KRB B R B,
FABEFTHRELTHE (QE) £RAEWRATMUMAHZAR, LEFHE

FERET - T A S BEEAER, TRARALBGERERTR

2 Adam Smith An Inquiry into the Nature and Causes of the Wealth of Nations, 5th edition, 1789,
Modern Library, 1994, p. 125

PREMRRERTERRAARBEAZN, SFERAAANSERNAR G HFE, U FOMERA,
Bt LAMe By T A% B M R & AT 8 SR B AB LN K -

4 John Maynard Keynes, Tract on Monetary Reform, Macmillan, 1923, pp. ix-x#b ¥ & &89 £ & #
AN F o — R HE FEH e £ ATreatise on Probability, Macmillan, 1921, p. 3484 & A
HERANMBERE R -



Smith/Keynes#y B BF A B B L2 A mARKRERLHER, RERE
RO ARG BAT, AR EM SR F, BEFAMKA (expected utility)
R A RRA R T TEAL KRG BAR, CEAMABENEROHMAE P, Bk
BRRHAREANITAHRE SRR, LAZREERENIS, AN AR
Bl RABENALHEIHMNE —HBIARAKRTRANER, (2443
WEARRE, RARRBRE G RFHARRL, BRARZ e ZASEME -
AR BB R € BAT, MR XERAR? E—Hf L —ERER M -

MR ARG RA

Bernoulli 23+ R —EH E ML FeF %, £+ Jacobfs Daniel
DR G ERTFZRERGTE o REKBKLA] (law of large numbers) #4
Jacob & 42 4 LAk A B B by Daniel &9 K46 - Jacob & & I % & W 2 & #
2% Gottfried von Leibnizey &3 Mm% 7 # %, Daniel A 815 o9 A 4 81 5 3%
hodn B, FAEFEM - Nicolas #2489 T #43# 7 & (. Petersburg paradox),
{a 3B A% A R 2R A B A2 o) Ty ok, AP BOKFRARIRAAR XML G & -
M Bernoulli % Efuk A &SR F, SRERNBELRLTHAGER
Ao R, ®RE R, REERE - °

TR BEREFTHALTH LT R, L eHEALE ok, €3 &h3tdo
B2 R 8 RERPIS e B RA e 22 43 e Luca Pacciolifg &
1494 E REH Z B R FEATER A ORI E R, BRACHNEX o
W, M E R A AR T A DT A M, PRI A A Ak R Fo 43t 25 3,
FHest BAL HAfuIE BE 448 - © Jacob Bernoullig o Leibniz 2t 4% % pi2E, £ —
4+ 1703/12/3 & # Jacobtyiz &, Leibniz 3 T 4o F — &R F 4 3%

[N]ature has established patterns originating enriturn of events, but only for the most part.
New illness flood the human race, so that no matar many experiments you have done on
corpses, you have not thereby imposed a limit em#ture of events so that in the future they
could not vary.

S L HRHETRE LA KeynesF Knight. Keynes 32 % B B s A&, Knight % 3% A,
EMANLBLERARALTEEIRMETUEEIYF, MERMBEEL —KAMAR KRR
AR EM L, TEKRMHEECHETH, @&k TAT@4EE 69 ATreatise on Probability = 4,
4,35 2% Frank H. KnightRisk, Uncertainty, and Profit, Hart, Schaffner, and Marx, 1921

6 Peter L. Bernsteimgainst the Gods. The Remarkable Sory of Risk, Wiley, 1996 (3%: Rixx Z,
% A, 2019), Introduction

7 Against the Gods, p. 118 @ [fr 2 £, B 126)c iEf:% Leibniz Z A& T X F Yy, Keynes ¥
3] iki@, M H A e AR T X ey iR A, 3% #: ATreatise on Probability, p. 364-
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Leibniz $2#2 Jacob @yt R LR A EIE, H A% TR ay A2 RBOER], &AM
ARG RLZEHRBMEED, ELBRERERAENERA 20, BANKE
BRAARBERICRR — R, BABRETREAIS o RBRLHHTERR,
BEAREEAELZRNRREREOAKR, RALKRERE NP ENE
B8 # & (ensemble probability), 12 & %k 695 A FoE 3, S ak kel R FR
BRF A B g Ak 3, R Bp AR a9 BF R F (time probability), #tR — &4 A K Ek
Al, BAKREBEAEMBE, HERARE -8 B3 ETRIERER KEOE RIE ST
HHEE, ZIEE N CEAGOER RN ERORESER, wREFHKE, E
Gt ey AR TR L R AR L T B RAF ) o

Daniel Bernoulli 4 & 7& 2k B 32848 & B 46 0RAT 09 B4R, M fb o RAB X3
RECERA], Rttb RS0 EE o A ) FREA A B2 n R BRI E T AR+
SEET, 1738 F UM T XENERFLUXE, £RE § 55 A4 HEFR
#x,10 B A HP 19444 K532 % H R, FAYEA M X7 E, Daniel g9323%
THMRER FRAHBMET, CEXFTREZWIFRATRARGEE! — KR
R, AR BEENE FORERUALE, BT oRR 0 RBARTARRE Z,
BB EAY R IBBL €4 E, Daniel 343 £ R THES - HRLHEBEAY
B BB AR — 4k, RLBEERAERR M EOREBEERRGHE, #43E
R, A& BE— EHFAIEG RS - Daniel 8t g m Ry, Bm%
B 8% 3 hopr 3 ot kA (BP g R PF3E 6938 IR ) &1 3% 01 6938 Ao M 838K, ©
HAMA A ERNBS, BILEERENTIERY, RREEME R EROMAD,
LA FEAL G RKAHLARK © BRAEFHEHIEABH T, Daniel
I HBE R A ER, HEATALEZER, T BBILBROGIE, 2rIHE
WM E R —ZERBY, A Keynes B % R ¥ I8 M 78 47 M2 & 09 840 A e
(animal spirits) 4% —fTHEH L Fm Libdm, TEMRERMBHEERZAE -

ROOBEL BRRERLTEROME, RoRREZBREZ, AIRRT SR
eHR, MEREEFEREN LA BUFRTHACHESHELER, BA
FETIHFEORHRAZRBRSY - BRARKRLEIEME, XHAETEFBRAE,
A2 P R AL EREES, BARAREERR, BEHLRTME
o — R, RARMAE LB, LA ERERMAELENR FRA (B
T RBAARE), MEFHRE AL IR, BAME, LR MB G E %R
EBMERERA (RBWRXHEAR), FEERBBACEREEZEZOME -

P Bl —BAMEM-AREL MEOERKES 1% EHEANE, BAREKEERT X,
PO BRI R RN 1%, RIERRGEHIFE— B RA o AT ER, BTHER, 2HE
—HHOI—BANET, MTAABR—BEALEZMT, EHEKENRE 1% %% %4 Nassim
Nicholas Talebgkin in the Game, Random House, 2018 (:%: R ##& /B, K1k, 2018), Ch.19
9 Smith #y£6F Francis Hutchesoge 1725432 1 3k A 94 4, Daniel 2% F 2 2|y B & o

10 Daniel Bernoulli, “Exposition of a New Theory dmet Measurement of RiskEconometrica, 1954,
23-36, first published iRapers of the Imperial Academy of Sciencesin Petersburg, 1738, 175-192
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WwREABRHARS FEZZAREE, RERMEERRERRIFTETE?
nEBRAMAE X G TRIZR? BLEMBARHEE, RBEMIT UM —F 1937
FeyXEA B, X P Coase’d 5 Knight B JE Ao Rak 2 ey 38 o 11
Knight 2 &R — T E e R EH, BENRETHELE

It will appear that aneasurable uncertainty, or “risk” proper...is so far differefinom an
unmeasurable one that it is not in effect an uncertainty at.dll is this “true” uncertainty, and
not risk...which forms the basis of a valid theorypodfit and accounts for the divergence
between actual and theoretical competition.

M B IE 69 R AR T MK RAIE 6 ROR, 122 LR M Rk R BB R FOT

[A]n uncertainty which can by any method be reduceadn objective, quantitatively
determinate probability, can be reduced to commet&inty by grouping cases. The business
world has evolved several organization device®ffactuating this consolidation, with the
result that...measurable uncertainties do not intechusiness any uncertainty whatever...It
is thistrue uncertainty which...gives the characteristic form of “enterptiseeconomic
organization as a whole and accounts for the pacimcome of the entreprenétir.

Bk R, E# Knight ZPeymimz RAMA, BATLLTURZRE
BRI, WHERRTUMRRG, MATEENEEGRETH L CHEHAEAL
Hf, ¥R F 88/ e)hre, BB ol A L8 4E 2 FF R A% B,
HmmeHRAEZEXRNAGARTE ENR#ELH - Coase R & Knight
ik, BHRMABAAR . HAMS, Knight 92 %2V A REMAE — R4
RERBRT AR BREERT, X ABAELHRELT, BEL SRR

BRBEERORY L LRERTEENKRA, £XR, BHtaHRARERLREL,
PCERFRA—RBRARAENEZLE, AALCERAOBRAN R RLIFLARR S

BEANBR MAEFRHETT, —WASERTIRE, XhofTs# T ¥ RILBRER
AL¥EARBRER? RN afoa £ 0% 2 Knight oL #2569 37, R

Coaset A AEIN, RF AR BILBRESGERFHERRE, LEZ®
IR G RAMMES, ERAN TR EAENAABRAETERESLRESL

1 Ronald H. Coase, “The Nature of the FirfBgonomica, 1937, pp. 386-405
12 Risk, Uncertainty, and Profit, p. 20-

13 |bid, pp. 231-232

 |bid, p. 71



LA, M A% F4Fo3 8 7T Smith sy Esk ek Rt A LB E LA
AT B IR e AR AR - Coase 1937y x = 3]k 72 % Knight #9487k,
FT——m B, hERABEL, M REER Lo FiERE&A KR MK:

Knight would appear to leave himself open to dstit...the fact that certain people have
better judgment or better knowledge does not mieaintihey can only get an income from it
by themselves actively taking part in productiohey can sell advice or knowledge...by
making contracts with people who are producing.ekehant buying for future delivery
represents an example of this...that the systemative prices has been changed and that
there will be a new arrangement of the factorsrofipction...It seems that nowhere does
Knight give a reason why the price mechanism shbaldupersedée.

Coasety#8k4n Knight RF, HEERE T R AHRBRE G LTt £E -
Knight 3224 RTE S R TR L EHEHNOERHANRR, 572F

BP{g L RFE R T, e AR THRE AR >R Coased TF H 4, #A4%
B EESNNRHE, ROV T HNREAR X5 RAHET R P o fTE4T
DL o AR BRI A R — A, B A g AR 0L SR AR SRR IR T EAE,
AAEN o ERAAER R E, T U B hEBEHETIH EEL R

RABEEARERRGEEH, PALCERTUARECAE E, HRE RS HRE
HIERGEEALTRE, CEFBRERLET > TA6E, EXEA, ©
¥ FER A RECEEIRBOAE, MALBREAE E XIFRMR, &RBTHE
W RHS, FARER ERERBATE > TAEBR T, BReEan L
SEHERGE R T HGHARGBELERALE - Knight ZFe9d¥RKRER
HBEmMEF, BARAREZER T, Botb—R, DERELARAKRTHET, BAE

o R B AR KA E, BlLARRER, 2R BZA R T 5T ABR, 7
D — TR R D X & EAIHE D L R

it AR 89 R 42 Smith/Keynes/Coased o 47 2 4% + 4 2 A AR E £,
%@ 3y F S4B e T AR o HUR R, BT A2 AR T 5 T a9E M4 o
BB EAT ARG A ERE, BB AGRERES R THE, SE515%
for oy 8] 7T AGE B4R A & R SRR E R R I BRE, 3L & d £ 7 BUR RIEIK
HE R A, R AR E o FRERTH LT B R ERKR XILE -
(valuein exchange), 4o %1 A{§M (valueinuse), Rt R A LA A AR T T »

G BAVR A B AR R ANATIRT, Bl fREEHIFETENRIZE
Bk E ey - Nicolas # #8154 T a9 B8 #4RARE — R B RED,
TLIFE— U, BRI HBRAEBRITERT, F=RIHAFOL, LodbhofET

15 Coase (1937), pp. 400-401



¥, A EBREARGDEEFL L2 RbRBEEG— AR HER, B EE
WK BIEE (BREFARGIA T A i) HeMBAn &% K- Nicolas £ K
o R BT sb R A, REAE L £ V& ER? ey E FH Daniel 9 X £ %
HAMZOARAEMZmmiER HbeRe2#2 X EREN, RAEBE
T, HARIEMR RO H Bt B E AR BE XA 20 Uk B I Bk e A, B A
LB TREI AR GBI R A o BEMZEMIREEKR, EAMGRBEEL — )
20 BRTLBERO T B LR, Yotk Daniel 9T %%, 22X RE 54
BRPEEBERAF S hRAMAAER R RO R L, EoiTHRELBAY
1Bk AM# (lossaversion), L& Keynes#s Knight £k AMLAREL T AR X
B R RTAR, FAZ LB F o Smith LA FEeg 8%, Bt

The over-weening conceit which the greater pamei have of their own abilities, is an
ancient evil remarked by the philosophers and nisisabf all ages...That the chance of gain
is naturally over-valued, we may learn from thevensal success of lotteries. The world
neither ever saw, nor ever will see, a perfectiylédtery; or one in which the whole gain
compensated the whole loss; because the undedaildlet make nothing by it... That the
chance of loss is frequently undervalued, and scaver valued more than it is worth, we
may learn from the very moderate profit of insurérs

Smith A AFIEH € 8 HEAE R, B H& P45 0K E, 4R & 18~
4 R e R, B LR A B, 12 RARK A 3 6 A1E AR H UK - 18 2E
#% Rosen#& % “B4tH-1%/%& % & (gambling-insurance paradox)” &) 7 ¥ 4%, %,1°
BAGAET —Htwm o B RAABHKE LT AMEB TR GRIEFBRM R R R,
igfu Keynes/Knightay 2858810, ER BHAFE TG, RIT LA & A#FE, Smith
ARG BB A ST AT MR KRB, & AR E BAF 3T A3ndh
SRR, TREL—ANT+ (IFEMRERENRE AL), Ams Daniel
B BERABEAT, BETAET TEARREEARMT, RALFCEERRS
B4, MR EAELEZETHEY SXFEENE A TURGE, AEH
BERFRTRLZBHEIEAR A, BACTRA-ZRRNELEE, HILFHARL
B A4 bR, RAM T EEEAER MARKARKK (F2REREARE X

1 B HEALRBORESFE, Bbf—REFROIMEMEE 15(1/2)=1/12 7T, % =R
ARG ERE AL 2%(L/4)=112 7w (R A% —Rk 4+ HHR L@k FE L 1/4), £ =kZ 4%(1/8)=1/2 x,
LA, MBSHF —RA HREBOBRE GRFE, 2R 2L fE, DGEHFMTERYE -

17 \W\ealth of Nations, pp. 124-125

18 2R ABALERESCBH, CRRBUAEIAATE, RES>—HE, REHRT
BR8], B4 17205352 F George 1453 London Assurancefr Royal Exchange Assurance
Il R 8 R 3L, 348 Wealth of Nations, p. 816;Against the Gods, p. 91 @2 £, & 100)-

1B AARFR & e — B 46 B AL 45 8 A, 12 R AT R4F3F 0 5 093846 /1 288 X, 1M B4 LA,
RS A RABENRER NG, FRBASFITENE T, §E TR A=A A HA—H °

19 Sherwin Rosen, “Manufactured Inequalitygurnal of Labor Economics, 1997, pp. 189-196
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%), BT RRKR AR G4, 2l AMRE RS (BT ERB A BRR) 5
RBHE AR, MAAGFT R ARG EREETR EARA BRI ER G RAR),
RTALEABARTEEMTERAARRK, EAREETHRA, 2VETUEES
FAR, RARRFEAGRRIERESL, BREHOALRT THE S 0!

JR [ o 1 L I 98 45

do R BP R A, AR A — M A B R R AR, A TR B TARE RFv
FIADH (R ), BaF TREBRGEMA, AR o Bk o #i &
BRI AR RREGE T A RARE, HEFSREREAT e EBHER
o, B ERAARBETORRARSRE LEMEA, BREEERESALE,
BRABYBALBER, MABURTRERITHE, RELHFHEH, AREE!
R 3R B A fE BUS AR B, 240 Donald Trump 4244 wm R 8, XME4F %
RAM S LGB IEERR, ERBROBEAR, ENeRlRBaGe TR
FAoIE R 0 £ B ARALE - 2

LSRR B R ABIFE AR L, C B EMS FE X T A 1L,
EEER—# REEBGEE—EF ERNTAH, U ARBEREEN, MK
AIR—Z, ETRAARE, BLTRELE S, LR, SPUTIETE, ARG
LR amey, HABGEE EGARA RIREBEERRARH, REEHL
A B B AT ARIE, 12 £ 5] AR FR R, BIRRE R LR ER
AR AN ARIE, MR 5B, BXEAMRERA BREXA A AKIE Ry
B —FEH T, AT Coaseir 2| a9 45 FAE & T IR & &odlifo FI BT /1 69 A — 4%
MR- EFEBTERENG, BRTUFNEFH, FrAimEEet¥R, o
— R ERENB R E LA, BRI EIRBRR G FE T, PR 2
BEABRER Y, EAERRBHEAOBETY, BHFAZLSKEHERREY -

BEAX BB LA NE, oA, MIFABEXHRAESELEEETRA
SEBHE N, BRTHAGW AEE, RIR P ER ST, B8 A A E
EHRFR—ZT, o REREIFLH AR AR X E, AV —4%, HEH
RABGERELALRE S, AEEARABFTAZTIRMTADNFR?
BB TR AR 0B B E, R M AR R o 40 AR R R R R 845, 3
THAR AR ERAR S A, NARR 5 RAE 148 B o B BGE g 2% T

20 b 4 RN R 8GR A R R 53k, 240 Myron Scholes,% ,: Peter L. BernsteirGapital
|deas Evolving, Wiley, 2007 (F 2%: 1% B # A1k, 8415, 2008), Ch. 9 {2 & 32 A4otb— &,
BRGe amER BT, AARAEERERARBERREGBRE -

21 Michael Lewis,The Fifth Risk, Norton, 2018 ¢ :%: § Z & &, %4 1k, 2019)-
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BBIRR, KA LR HITH A Arow 42 H ), R — BT A 6%
FAHT R RR G T A TR BRI, R MAEAT K B8 T AR 2385 35
HBREEETHR AR R, FAARERAEEKRN, ERERGBERS
MBS 4, B4 Rothschild/Stiglitz ¢4 £ :% (screening) 24 5% 4 4,2
f Stiglitz 44042 & 1% 323 (adverseselection) 32 3ey Akerlof?? & 32 4 1% 30
(signaling) ¥ ey Spence® —#e43%] 20014ty AR EKE LM B = ERR
T HME R B MR HAS, ATLALE Arrow &9 72T A, RiBdint = £ HE8%
TERF T, NAARUKAREZRR, ERMAKRT Akerlof ®y=F %
(lemon) F3gzsh, 1R & HREHIFET FE eI - 2

2 ho & Rothschild/Stiglitz e94% R 3 P, 324F AR R AB 8 F, A% 3]
AR ER P 3L, ERTHERRAS)ZBRAEERA, TAEXTERFOBRET, 17
KN a8 e BABEAE AR, B AREMATH Smith #ERM TR AR —RK, LERF
®, RAFS RN EANYE, MBESR - L - &b F N5 645588 L KRELR
AT o Spencemy (IR L F —EA BB T, BREMAEDRIF AR 408
RKEBHEEQIED, RAERASUARAE, KBEINRAFRERER, EERE
FEAMEE, e AL — BB I RLABIFE HHELR, FTHEFEERR
IRERERSLERTHIEN A o TH Spencety 3L sk R4 %, 174
ZyH RS LE, EEF L BBRREHERAAR AW, MALERE
HAHIKEN F TS e EIIF R - Y

TAEfo K2 EEMA A G REHESZ R F A BX, & Epicurus/Bentham
UMM HORA, AmASTHY, TARZHAIEHEZUAIBRA, AELE
WwE LA Ay (useful), A &9k &4 Hutcheson/Humexy 24T 2452 E A A,
MAR—ERBRERT?® M) SRAL BT L2 bR —EHG, &
RREZHRWRHUFT AFRNAE, FREBEVRZALEN, AEEMEZTH
HECHFEREHNBETHLY, MACBLEUABEHES g — 2 E -

22 Kenneth J. Arrow, “The Role of Securities in thetital Allocation of Risk-Bearing,Review of
Economic Sudies, 1964, pp. 91-96

23 Michael Rothschild and Joseph Stiglitz, “Equililbri in Competitive Insurance Markets: An Essay
on the Economics of Imperfect InformatiofQuarterly Journal of Economics, 1976, pp. 629-649

24 George A. Akerlof, “The Market for “Lemons”: QusliUncertainty and the Market Mechanism,”
Quarterly Journal of Economics, 1970, pp. 488-500

25 Michael Spence, “Job Market Signalin@uarterly Journal of Economics, 1973, pp. 355-379

26 Akerlof fm3% 8% &5 0920 A F #OT 4tk ey (linear utility), B sbi A 1 R S8 0h P28, 72
TRATEFBEMMBERRT - @FZFLFRAEMEA A FERRBSA BEE SR,
BHARGNRARMEZA T RAAETAERRE 2] S BORRAREA, 282 858
BT G R AT RGP, B M AR AR P 3L (risk neutral), {2 B K P LR &R A
AR, B REFEALRBRSR Y L, ATBRREARRLR? RRET X —ERL mELE
REBF0R G R AF M, Bz ARt Rl £18, BLAARARRRE TP -

2T LB b E K 6 S ARAE S E B & B b4 R AEAE R — Kk (single crossing)ay &4 o

28 gm 85 35 4 http://web.ntpu.edu.tw/~guan/courses/Smith@HK.pdf
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HE—F& -HF  RREDHEANENRTHBERAR, 2LECTHLLE
RAREE, Mo LATH, EHSFEE AU E GG T XRIE, Lk L REAR
BEAE B AR, FRRBGESRRIKGA © B —_FEHAFEEEN,
REBRK ZRAFRLZAG Y, REREXE, URIELRERNP L,
GRRARTE R S RSB, ABRGEE RFAAERE S - KRR ERZ L
HEERZ AR ARR DA RR, RBMRIKe A8 R AT TR E R
2R eHMHEHALTR G ERR, RREAFCHERNERGAA M, 2LEZA
R @ meE mEhaEllfpiE@ms e et -

Akerlof B &3k sk A, FrotedR o oY &85 #8483 Rothschild/Stiglitz,
Spencetb 8 A AR A7 20 Eho iR B] —F £ 7T LA E 1B R R S pR R AE ST A4S R,
ERZEMEAE, AFEREBRKG S HREZRFRL, EEEAR#mAL Coase
{33 W5 2 (Coase Conjecture) BEAr#R 9 7 5870 EAARHBEA T AR
FERUBRARB A ERGER, RERFTHBERETALE, LHARFER
R ALE, LR E R s ARE, FARASARGEREE, T
18 & T2 F BT B, Ao R BFIKE BEMBRER, FERGRF - RE
FARFAE B RA, AT ER G ARG, AR 5K S I0 M AR
WA ER, MABLEINE EH, BARAWRTHARTERFRERK
AEAET R TH LA — AR LR, M2 RMREGE R L —HE & Ih3RE,
AR T A& B A U BUR SRR AT R G 0 R R R, R AT
THRAZ —MEREENTEH, MAALE B AR ESITE?

R RRBER AR EZHRERA, ELRRGEZHNTIRMTEE
BHEALELELIRELT, FAPERE T @O ER, ARELR —Z TR
MBP R AEE 1 B ey e, 2ol Z K48 (Black Svan) —Z i g ey Taleb,
£ W R ey #E 3R “Coase stopped one or two inches short of thonatf
skin in the game. He never thought in risk termsetdize that an employee is also a
risk-management strateg¥}” #¢ a7t Coase¥t Knight ag$t#] F, KA =TUE H
HE CoaseZ# A (BHERHMRA) 69 A KR BB GATA, 1B HRH
JER B IR —ERARAE, & TR % Keynes BAzES Rt 2 — R A, 12
BA R te ey 8ok He Keynes & — 38y o &34, Smith/Keynes/Coasex s, A& 2k &
TR RERETETIT, MALLKAf g EE B Sk gt s
3, LASA R REAR s #RREEE RN, RELAEREE !

P EGMHABEAT, B REARAENERAFIRMETEKR, ME Xt RAARPI—%, B
SEAE MR BT O 6933, B E AN KR AR ATAF R BRI o HETERMAMT
SR B, MAREMACERELT, RACCEHWATF MERRAEBMBINA -
30 4m & 35 % # http://web.ntpu.edu.tw/~guan/courses/CoaseTheordm.p

31 &ininthe Game, p. 101 (R ¥ #& /& Bk, B 159)-
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