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AREO] FHEEoloF T ARES HAME A AAHOR Hujof 8K,
o Axslom Buok BX|, TARE AdgAl] uet Adsier axE 2%
S 9le}, AR FOAE A4 ARE(AT, holut 44k FollA] AR
A A7t Bl webAl AgigAle] Arauction)o] g,
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7HAE ofBA AR E=T? 7MY AAE Al = oA o]FolXint,
A (haggling), AH-ZA(EERY: ask/bid), ZAwi(auction), ==
(markup), jﬂ1'317]-7:‘(administered pricing)& 7FAZ2A Ao}, 71AZEA
Al Ao}, olzfel A=l S5 AXAYIL A= 714 gl

Aol 71%538t7] flsliAl .é_/,:x_qlgg AgEfofof k= = ojug? o

= L AAPZE Aol sho) WS 7HXH R0 V|Es AR {71
L9 7|2E Aot} o] W Fof2do] 7S A gk 39
Uy, oh|71) o] QHgSkE SRt Rl ERe] 24T Hee Y Bl o=
AEo] & QtellA o]FofXirt,

A& TolHA AFAIEE A S A HA gl B o2 A9

Us } Aot} sjgozAo A, FAl= LAlo] BAEIA Lot
= AvEE @idolete Aot TEE FA] 7YOoR AF7HA] AAE =
APgA| e wabmo] AAE B glok 424 AR AAIEE FUA
AA' = o A= Qi JiQle] R4 YA or E43t A 5% A
A =03t At B Zolrh ey aAlEo] FUE AAA Sl
=0 A2 (E8h §irk= welth(Hodgson, 2015, pp. 129-130).
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SHARE, A= EA6HA et AR FA(rule)ollA] SRt A= A
A(order)oll A &g3Ict, ofw] Enka FA(Hobbes, 1651)f SJaiA Bl
ol AAstox = o= BAA g 3] Fstal qlrt

Hoop FEEAE FEF Hof i SEEXE EV L F°] 4eE A9
o Zo] AFAIE W APRIZE T} upER] gko meto] o]Fo|R|7] o=
THAkerlof, 1970)2), o] Apdo] ZAtollA] &g ofsfw]il A Rolrh=
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of ¥ FEFA A Eol herIE 7|dske At 22 AES ALsiA |
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AR 2295 FHstelet, 1 At Aol 9 whE|EaL sk OAE 8
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aBR} et BETE Zhaeo] QIlSelw EtshaL,

FA HAlok= A, S AAIE APRlEZer 9 AR A] o] S5 o
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ujgsat A7} dujola el HREElgT Ao AFE el Hi 9
o}, A2 o] wqE ARSAES Ao A e HES) W T (rule)3h
TAS RS Ea lrh, 5ol Rl AL Ao T sl
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=, Qe z2)7h 48 ohese] A ek,
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e Toixl Aolzkn 4213 AW $4, 5 Ae) Aol ot
= SR ERE!

x%o]i’(RAM rational agent model)——] 75‘

AeA At olE °]7}O] = BA S 7 -HE A
A QA AT 4+ = AE iZﬂ(CMVCI consistently measuring of
the value—cost indices)® 3ttt o] AA| flolA AREFES 159 Fuje)At
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3. OHZE=o| IX} AIF
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wfA] 02} AR A Uukd E-Al(mistrust)o] EASHA Eoh, i A=
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doR Ae] Aajzt ol 744 715te] Asfo]thRhee, 2018d).
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7k AAEA = A, S APt 22 7he] Ao tigk = glo]
e A7Isict, ol Alesd wehs
= 22| A drsiiel= A=l Aol
P A Aae JgAe] 43 HY ElolE9] 54 339 e sk
5, = 254 Atolell ol A7 Ql=A] BFelA] oL Qe AR 249 &
Alo]al FAp= AFwEEe] BAojty, F= w4 1937 =% (Coase, 1937)
o] 22022 7|}t A oA LES AR Sk ZAIE Al7IskL
Utk At wae 2AT AR A EAIE
(Simon, 1996a).

dejls w4=9] A (hierarchy) A= &0 gk A-rekar 3 4= Qi
A Aa-EshLe] A (Grossman and Hart, 1986 &)= Ainl& 7idel
et thete® AAE AT, Afulg g A=s d9shr] flsiA sy
At Azs 2| o2& ddo|tt, wAHYE AA(mechanism design:
Roth, 1984; Milgrom and Weber, 1982)+= 7}x|—H]-& HAE=E 7}X|11 X3
Argsr] SRt A=k & 4= Qlok, A Al=E AushAle AR of
23 w49 glZAH(Akerlof, 1970)2 A=E =4 4= Y= w44 A7
nFAsEAT,
ojgA M= AT FIWHE ol A At BE 2AZAE e
SHAAY T2 ol2E A=wAE AL ASIths A2 FAIste] Aldugka
ZA9] ZA9 WAE HdsHA] Fale dEo= RS £A19 s 2
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(Maskin and Tirole, 1999a).
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€A IAL 7FsE7? o] BAE AWst] fleliA F AR AAIsAEE
27|12 i} 3 B 29t A2 w4(Ronald H, Coase, 1910—2013)
0|31, thE oF B2 x| ofARIE w4 (George A. Akerlof, 1940— )o|ch,
A= A= HlE9] fdoR AwE metstaat sigitt, 17b A/ 7idol
Aefu]&(transaction cost)oltt. AZAEE Afu]goz mefst 4= Qioh
A obtd H]8-S FRISHA] g 2HA o] R0z Flo] ofyil H]go]
FHEE= 204 o] FofXirtal Hi= Flojo},
T2 W] AL FA| 711G He G91E 7 FAAEYS 4
ok oA YardAolEel Al Ade A o e T2 E vRist
= HollA 714 Afolgiet, 2euh 512 w4=o] Afjulg HI o
AmEA Hto] oF "ok Aol ¥ zltkKlein et al, 1978).
ofARE W= AEE AWstaxl g golEtal 3 4= gitk th, Alg]
(trust)7b oW Aol Ak 4= Qlvkar Frk(Akerlof, 1970). o714 A%t
olghial gk A2 A4 Aol oflal 714 7] to|tHRhee, 2018d). 7Fed
URNE wo] Alg|e] Afor Aufsl= d M7t 1 ATE AWstA|
Skl Qlck, ARE s QA Al=(dxdd, #23hE A= Aoty
2H dh= =2 AAAE Al Aol 7hssiRl Aol &, AAIETE 5

fr 2 mx

3 4= 9l 7]Eo] nldE), oA x| R (Akerlof, 1970)¢] gt o]=gt
sfHw A BARe] sfAolct
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o] o]FojXttar TP EH: o] HAste] 4 FE& F7t oAt
A7o] o|Folzlckn ) wehd WHS 1AL AR @ 7
wgko] Hrf,

A3 B: QZFY| AA|AHo|A = A ZF-A K perception—intuition) 2] Al
2"lo] FEE(reasoning)?] A|ABEIETE 217 A (accessible) o]t
2}, W2 (—59) HE oA olFo|x|= WAl H
o}, oAAAE Aol of&Esith

72| -H- Aol thE 2ol QQlyt REh Aol 7 AAIGE Fol
Abol® w4 (Herbert A, Simon, 1916—2001)0]ch, Al7fal ofgl shE shRIA]
A Qdelog st 2| AIF e dibEAdo] A oapagol=e] gt ot
A ¢h= WAoo AEE S Bl 2FolRo] Hols AZelA =9,
5 e araol2at thE ox A WAle] TS AZEeHA =Sl
FAE Agtd geld(bounded rationality) oot} Aol w4 HAYS
T Bob & 20|23t Aghd gheEld Aol EFakont

A AT e At o ER v xR E AR 7HA 818 Hret
£ U2 Y aQlat A= Aoloh, it 7S Bl Gl e A
(behavioral economics)®] A152 AFHES] X bEA o] | JardA o]
Z(RAM)ol| aliA Agd 4= g2 e AR FoA AAEaL Stk
(Kahneman, 2003).

QAUZFE] QIAAAHLS F=E(reasoning) 7|E R = AZ—22H(perception—
intuition)®] 7]%5°| ¢ AHZ(more accessible)o 2 ZrEglitl= Aot &
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A% SR Aol AN2Te] AZ-Ae Flseld AES SRS e
2 oabanolRo] daa Awsks e JMsst Al B AolthRhee
2018a, 2018c, 2018d). ofAZIT W4k wHA AL 7|HE=E(Akerlof,
20020014 19| ol2e] TAZ WAk ARAA Asta ok

oA e At ol2e] HuPHelA U WRFHTE ofulsh Mom
A7 -l Heo] 7uke £ gelal eapadol2oA Mo <l
Zhe] QLTS Tefsh A2 ol & AR Feigolre gelow 7éxﬂ
3 A7k Agalok & sk Aolet,

_I[N o 02 _'T
o

1

V. &9 §&(sympathy)

of oA ol FEE Sl= AAE F= ARl W3 HomE &
(David Hume, 1711-1776)°c}. At A4 et} go] S48 €
AL BEAAE] 2 AEE Bl AT AR AAA2E o] o
LA QIzte] Ryl iRt A AdE=sRE wel7] A olch ok
e &o] 4 E(epistemology)o] AA—2u F2& FHEshe Fe8Ast
AA2E o] 23 A 9] FAFsEY] wzelth,

o

1o
o

—

go| 2t od2Zo| FH(norm)

L Aol 19 AA QAAE(The treatise of human nature, 1739)°]A]
WEBATA =] At AdS FoliA AT AAALET FARE QA&
(epistemology) AAS 27lsl Aok AFEL 7R =S4 Ak
(impression)& ZHA =L, J12FE o]n]%|(image)ol o], oto]t]ol(idea)
C oleftt s ol wEelicia boh o9 By AU

AUE AAL WEAATAEE QA2 FAHE

MBS 24 M2 o R QNS A B AAAAHE TS
Aolet,

FL QAE AAVE AR B2 A7l &% PHlo] Fsympathy) S
AASIL QIeks) B BHlolehs RS FA AUEL AT AN

Zl(moral principle)ol] ©|2A Hclka AHsta o} ofd AnAr ‘YA
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A e AR Aol Qloja] Fkel JE8 xSkl et of7]oflA
42 T (sympathy)sgo] A= T ?-ﬂ*ﬂﬁl% 7H FRRlEAA S
oz Fd3t 4250 FRek= He Folu ofd An

Folut An|a BE 33E FoiA At JE A AR AR
ool WE E R AL otk B 4 itk et BEAASAE
ol SJaA Yzl ele] AR T AAINAES WolSsith ARlE] AR
W = WRE T 4 s FYs 2 S (sympathy)o] == Alo|t}o),
ARIE] AAIRke] QAALES BAN SAARE Bk B ), ke
e oA olFofAAl Hw, 2™ Aol sl sl o] FojX|= ek
7HE SlA ol FolAl= /\]75}01]/\1—4 7R wghih= A o, 3ol 9
A o]FojR| = wEL 7iQl 7He] BE wHdlF(interpersonal interaction)
9] Jfgo] Ht}, o]Z o] WA R EHrelation exchange)o|th.

a2 Aol oJeliA o] FofR= ek Eim wFe} AN TS milE
o|olAl WAL ofE Telo] YA AR W] QATE E Aole] of
B AVE AEAE Wit o A9 QS8 Ask g dEs mis
19709 ©A] mj=kof] Z1x} AJAo] 2ASHA] AgrE o8t ARt AlF]
(trust)7h Q7] TFolekn sk qick. Al ANl 2 Fgol §19)
7] ufoll WAzl WS gk ot} 7HEe EAskL SolE &
Tobal, wekbAel F3to] AdAor BHS 7HAAL Qe Aolt), ofdma
APE FARE 82 Aol tielia = skl qltk(Akerlof, 1982).

OHQEE A= =AY U0l et Rl A4cks +

=0 okde}, AREAR} FEARTY] AEngHgift exchange)?] 7Wgo= &
S 9 el Eolel o Akerlof, 1982, Aol EApRlEIel A
AL REAe] BTG 2 G AoITh Webd wEAe] A A
o] 2T 4= A Hrt, o MEwehs AAsks A F A AR 1F

W= oA ¥ (norm)

[k

x rlr

o o

-

of EAeke wed Gtk Be Holrh, ofAzz

o)k ahgich,

5) ofe AmAe FS Felo] ‘=Y Ol olF 4 ¢S AXSHATHSmith, 1759).

6) A "R A9l 7Ho] BE WEE ou)sl= A WSS HAWsly] ¢t o] kaly 2
75 ot oM FF Aujao] 3 2 HUAL, FEEAR A LR S
&7 Fdrk= H& 1ghch(Rhee, 2012b, 2018a).
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o FaAh OIS, wEAAC|E, REAS Aeks AL 714777 of
ek Bdelekn e, ote AR e G ) et e
7170] offe} Brom o]Rojxe meke AAmele] WeHEA] ob] wiol
. 2E Al 219 mFAEo] F7o) Sl olEolie, mael Aol A%
o x| metel ] WE Aol 7ko] WEAFOR ol S Hrke A

oJujgiry,

o]A& w3Hexchange)ol gt As B Aol sfgsict o]Ze HEAA|
st = AIRHE e o] whE Aot At QIXEe] QIXA|AEL Ajgh
A el olEo] wholzoR A =W AHAske] ZAFY XAV viHEA e

2. AEZL wetolM SH(-—S2) ugez

A7 Z3AE}; A2 wete] gt As) AJ o] =alElo] 9t 1A
o] ‘gelal olAFAFol (RAM)OIL,, RE S sekgio] Qlold A 9l
= 7H-EE Aol Qg Al 7]‘6‘01']:]"—‘ A (CMVCI:  consistently
measuring of the value—cost indices) 3}ol] AFFES a4 QAAAS 5
A E5 wFE Aol A AREA Hrh BE AL AL AL,
= D(p) = S(p)oﬂ*i A7 Et,

Lﬂol = aOl /\]’%ﬂ’ﬂ o] Fo| A= i’-@ro]ﬂ~ Y FUT Fl

2 °

ok 7 /\111’764/\} /\V\E" D(p) = S(D>°ﬂ «]OHH 2749, 22 wglo]
dojub= dHol|l 7HA 7HHo] AAE = S HH, olFA AAEHE M-S
A =t} FaAAEY FEAAE ARl ‘—ﬂLdO] 71HAs AAgicta
B7% o]8 mul olz}l |RjQ 7tEo] #371AS Ak ok T 4
T it

a8 7S oBA AAREHEE? M4 §4(haggling), TA-ARRE
(ask—bid), A(auction), W= (markup) )71 4 (administered
pricing) 59| wjujg el oJefx AAEt oA FAH(—59) A A4
oltt, 7ML FH(—59) oA AAE= Zolrh, 1A AAEA Y=
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7L gltt, o]t wiujg Al A (AE, Qlzet, 22 F)ollA Fast 74
49| shtolct,

ufujgg Ao 2JallA] o]Ro|2 = WIANE F © W] AHEA}, ARFYAL
A28 D(p) = S(p)ell 2JaliA] o] FolA|= wgkA el AlAe] ufulggalof ]3|
A olRoR= wEANE  wlwshd, AxelA Al HRE #8
(aggregated demand)®} TAFE F(aggregated supply) AfoJofA] o]Fo]
A& & 4 Sk v Sxox] ufujA = JHE% wh= ARgH(individual
seller)¥} 782 Ab= AbgH(individual buyer) AtolofAl A7} o] Foixitt,

sl Aol oJshd, AA@A] digh AT e 7HA-HE FHm QlEso)
o] 7hsdlthal | wio] $Hejd AR 7hR]-H]E HE QlE)
2~of o3t Fo| 7HsakaL waka] JHQl 7ol ghAte] 7hsdltt, whEka] ghakE
a9t b T 2AE] EEo] 7hssith 72 o)gA Tk e &
AZT HE 33 AAE Abole] #Fol oJsia AR dishe Aol
7Fs3ltt,

a8y dal Bl whEw, 2 Ai1e] ZRAIREe] EXFA QL QIRAIARRE: ZRX] AL
oA kA "t o] JAAAIAFIS] ZgabdS U3 Qs 7HA-HE
T2 St AL 7FsshA gt A s AAE s e A
E3)|4 ¢J&35 AMAoltKTversky and Kahneman, 1973, 1974, 1981;
Kahneman and Tversky, 1979).

weba] Tk ARl FFS v E W9E ui7iR M ageregation) ¥
OEA], A= AR 88 7R E 99 E w2 d4Haggregation) dHch
£ AL 7] ot viui AR AeE wfjujg Ao webs @] AR} A
Al Afolef Ak o] Fold 4= 9t

o v

3. 3&(—=2) 71A

= AR &RAle]l HlzYyA md(business model)d  ARIA)
(entrepreneurship)& 7FAaL Aol YsHA Hm, A= Al 3 2H419] H]
ZY2 2dl(business model)} A4 (entrepreneurship)2 7FA|aL A=jell
AatAl Heh, mjuj A= SRRl AFGA Zholl BAS SaljA o] Fo|R| A Hrt,
o] FAre] AFFA Atole] mMmA o] FFH(—F2]) ZAolrt, o] Tl il
HA(E37-5e) o] e B Sl AR,
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Al Aol ZHzko] AMdmEah ARIAS 7HAAL SRl ofsiAl 7HAS A%
SHEA, Al AeelA] wf Huieke] vich 77 AAEAL ZHA o] A%
A jh o)A @70l oAl FRH—E2]) 7Hold mEe 7HA
T Ao r Hohe 7otk #@7HAe] oklet dFY] FRH(-
o)) 7tAolck, TA-ARRHask—bid) HA1e] 7HAE A=l A Tt o]Foix=
(=59 7Heltt, w7t E v R F3H-F2]) 7Holt

(59 e 4 Jdor EAsks Flo] ofuet miuf Azt o]
ol A @AY B Zleleh ool Ae] wiu Ao chgt s
Boll w2 drgolct, Rb uijufAzfo]l gk sl AS] A APFAAL Al
gojgtal sz A Aol Eskar qirkal & 4 3l

F70e] sl A, B7F Se AolE Kol A uH“HHEH ‘gAre] A4
(determinateness)olch, Asf Aol W=, = 3|2 ojabdrgolof uh=H,
A 2= A7 2] 0 2 (determinately) AR viui7t 2 e Qo 18]
UE e Sl Ao] oflth, oiidf ofFE R Farate] A9, ojd #E3} A
S 7t E=YE o] A7t o]FoIA A HlrkaL skt I wf ARE AHs= A
2 7Hole}, ot 7H4o] Al w# @ kA o|qirkal skt el 1wl A
2ko. Az o] Hrh

F23F AlZa oM BT SAL, oA A7 Wes FaxKH200584]
oAt Z25HA, 2000ce #i71%) AE7HH 0] 5009kHoliekar S 1 Fal
e FEEA] ¢F oA & Foll s AAE= Zolrh, ZE = QL
oF T 4 QS L grf Wolrh Azt A7t AA A (determinate)
Adolar, $A2] 97} Bl2% A (indeterminate) oIt

F Olﬂ FIO ox oX

4, HIA™X 7afet A2l(wavering)

ofgA wIAARA A7t 7Fse7? SlXH HAXY SR ARE Aol 2019
d 79 30 &% 1AATAL SHAE I A AL ’\}%01 OINRATRIL A} 2=
o] B 8% 30¥olct W AZRE ARE 19 AL A o|NoA &
+ 22 oAofld & 22 2om Fujd AI7E skl Ak Adge 7]
F= o, o= dl9] glol I AE FulisHAl 2 AT weF o4
o] EstA] itk 20199 7¥ 30Y¢ &5 1Alof Fulgt ojxo] AAe
g% (indeterminate)?l Zo] Hr}, FFBATAES] AL AZFS| 24t

Wi
i

1.1
i o{o T

ju 9

1
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Q1 g0l f-2li= AL AIAE] Dlp) = S(p)et 22 Hdgo] opgl,
Aol oJsfix F2E oAl Hot

Asf Aol wE A oA HeE ERl-244 AlA" (closed—
determinate system)C.=2 3}1, A3} Bol| W= v|AA A oJrEA ] HLE
‘AdH-u]dA A A|AE (open—indeterminate system) 2 F-E3)| X 2} Rhee,
2013b). e -v]AAZ A|AHS] 9 oAPEAAL2 A% (indeterminate)
QA& (coincidental)o|®, A Ro|EH (path—dependent)Ql EAS A4
]j— T{l_]_—‘__’ %‘6]-737(‘1X4 }\]/\Eﬂ_,] 7510‘— _,]/\}737(‘10] A% X-*.(determmate)ol
A, AR o, wEbA HmolEAo] EASHA] A Hrth

QI7ke] QIXA|AEIL R Z-ZAIHperception—intuition) A|AE]o] FE
(reasoning) Al Hrh B 2% (accessible) olch, X221 dyt/do]
B W o, U2 S el ok Bl % 22 Wb
ek WA g 47} gik oAk elztel alxAAgo] vkl Hol o)
7F otUtt, 2HAIZE Slth= ol &, 7\17?_\_ A ool EA R

webs] S5 B APAY 7t glet 1ol wE (BA)ue 3
e A44d 7t qloh 7= iR Ale weba] AR E T ujue) oAb
A AA7L vlAg A o)z wiie] wiuiEAle] watel ‘I}‘_‘ﬂr/\ﬂ 7H& v=2A 24
HA Hoh 2 el sieeks g A 7oA e =
7} biddingS 3H= HHA) HV\U} ﬁ}ﬂ*‘ Al (2 7HAolA AlZlste] mlj4
AZF vebe o 7] A R 7} & AXBEe] bidding k= W) WHA]oflA]
7o 71A0| AAHE L & 4 gtk

OxE o] HIAE A /\]i‘%‘!—i Ueht= olfE5 W d(wavering) 35S
2 Aygs = 9IthRhee, 2018c). Q7] QIAAIARIOA JAFAAL Alrh—
QR o] A7o] ofuzf, Alth-eRiltiel " Q] Atolo]l Fof Sltke Zeoloh,
YA AAY Alck-<ekibete] AAol 7olE 4= Q= Aotk
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V. JE9 9%

3

%Mo) AR T2 EEs W % 3
Tuje] i gizte] ojAlARL
o} E28 Awg o)y TR EE ¥ 4l
% 9la webd] Mk 232Ql Abth-qhatrtel A%@% a7
S ook ol AR, el Z)e B e B HANAES oA A
4 %) whEolA 71 Ha AAk] uiiAE S1sk ek olc) Fat
A Bl s el
Aol whgolrltk s WAL del-ulAAH Axdleld, 5 28| Bol nE

Z2oARE o] i Aolt, Bel-ARH AAE, 5 8] Ad] mE HE
oA EET} AR EE vfulFAS Foldl Ao BR s ujulAES
sl (AR A o) Andich webd E28} Awsh uhe El o)
WAjo] uhal oA WA HBH=AE o 47} gick, BE HE) A
=7} uiAL uHuH 34j0] HlAA B A9E S B B v
gEAE s AL TRssich agtha slA Ame] Wkt of@A) oA

2 e SRR & 4 A A ofuth

A% Y-2AA AL, F A3 A9 FEOIE AL Folxl How

F9} Alma oF EES} AR Al]olA]
PXl °‘7ﬂ E} 75‘54:.* E—frﬁ} XﬂEa 5

N

ri; m
_>;
J_
g
wx
O
rlo
E o
2 i
r{r
%
o
©

2155 3, volc Algelel She SEEAS uob B3 B Bl
o7 eeka she B& solxA) Holgirkal she $E7L LA i Aol
o, B8 AEst o LawA, iAol ROl oulsheAE o 47} gle.

Uk,

AAE, Qe 2A)e 02 BH-5) LA 1 n)s} slerg
29l & ofgzme) FhA A X2 AES EATFORAT 715 9
gl A& 7t of 3t Al#(trust)eta 5}

sfgros ARt o 4 gl Aloltt,
2ol Bol Sl 3 E.< Bololeti sk BAA 9] kRt s
o B A S AFAESL olshE 4 o Holch. A3 B
5 o] o|oiAirkn Hr}, Th WKW wE
BEHEE RS AnGoleh Wolch, AAelA o|Rojx MEkE Philm
ofc}, Tht 7HAS FIATL SHe ARSI Aoltt BE WIHEE WL
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o Ad}dolet. o WAle] X9 o EAle
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i

Ao 2k o] FAls o

A B,

PAREE Ao FA| 2ske Zlo] Aot B Aes| WapAhd, 4t
(—&2) & Ao SA 2Hsk= Aol Al=olch A=s FolA Aol FAl

2Aske WA, OBl ta ofd =AFe Aot 23 Ee AT

Z
o ofd WA Es 3l Aol

o Ie]

AE aWeHTh et A8 B By AJARE Thell o]FojXictar

ek Al 7lof) olFolcka # 4= gick ofgt Au]
A A

bhe FESLT X AR, BHS ©T

=
1o
{
1A
o,
L)
k=l
o
rr
po
o
oX
i
S
2
>
o
£Q,
o,
ok
o
o
o
u
2
N
N

TAI BAES LT RS AL Aol T4 Al hierarchy) A=
ofc}. YAAES &

S WA AU BT B B AR o
o

i
o

o
-

RS o
T ERES BY RS o) BARB(EE Taaeh) Aol
=

—OrLI
g rC
H

AR 7o) Bl 2t
wgHolglel Zolct

7 B o, mE mAWEES, Izl] ATARY WRAFY
o AN ZABFOIE, V1Y AN 5 WHZAT 2 98 229 24
FolE, BE PANSEL FRuH) BFo|UH Zoltk, olE ARG A
=13

Loloh, AS7H] 82 Aol Etetal 223 it AA7E s
e 22 g7 whiEolti(Rhee, 2016).

Aol wedEe WA nSEE Saune) dPEoletar ok st &
A& & AAA Yeus dsolyzt. dAug fEo] A negk
Ao YEh] HsiMe Alme] 285 F8liA 7ol meke] uizl7h Hof
of gtk ™ o] uf 2sdhs Alke THA(—F2) el 28 Hik
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=, WARES e B5ol g3 Hi ol

A, AT, DB Fol NAEME, odme), 222t AT
L2 TARBES FPEIH BE) A8 B Sl

o, e Aol g R olFelA Bef vis 120 ol 2

gho] o|olAlrtn Sw Agmete RAMoR AN, = TH(-5) 7

e B3 ool mboly] tio] Famet Aol

Aol 7|90t 2 21e) 2AFYFolt B WARE F B
PFole woltk, FUHF) AUIN RE YFL, THo| ANYRVAF
OE V|YRNPF oE BE FUWE BFo| A AYWH P Awe]
Hgoz 7i4g e SR R P5o| Brke Holuk e Aele,
oA AW 7|RKo] BARTOR YL 2YPF A 1Y
b s, ARAYEE FEuSos 2APFolt s s i
A PA FET & U7 Al WO} ZHFFOI} BE Fgn
PFole we Y45 BY 5 Utk A AT AT 23S 7
Bohgich e L E Alele] WA THeb) Al B el sy
2 2T WY B 2 FH-5e) BYelN Fskn AU" Aolrk
A WEE FUH-F) Y9 YEoln 2 YE= FU-F) By I

Al agte 22|35t }73_7}7\]§ SH(—E9)) HE FoliA olFolA=
Peolets AME Holgs a9 oAE X WA WY BEE
SR = A i e ] 2] e APduehe Qiok, RE Aok S-St
7] wjEo|tiincomplete: Grossman and Hart, 1986; Hart, 1995;
indescribable: Maskin and Tirole, 1999a), @tjAjAtdsha} 152 Hi=
Asf Aofl WE= A4S skal AR 442 sl Bl W2 AMueE 6
Qe Aotk

A argto

mln

I‘I

_‘_,

| Rlabao] Heke R Agaste] of YAkt Wl 2] o
A7} e

& Wtk oju] =ojs wiel ol A4 WERS FAHE 8
oF Akl B AllelA] o] Rol Zlo] ohuiel, make] PARRel S A}

ol A Ol‘l‘01 AL 755 S vb ok F GARRE AlelollA] o] RofAl=
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e s, St 249 el B 4 Ytk
LA BuAEao) B(1988-2009F EAslel B0} vhgol A
T ATSIAEAY e BAS A vt UeHRhee, 2012d). AAEA

e
oF #HE 29709 ARIE AESte] o] WEY  APARMd(market
conformity) 243t AAF & 2971 | SOl 378E AlLgt 267] &
g9 8ol AAFAIel FHatels AR A=,

Afjol] =] ol H ARAE2 JHEA WA S8kl Q) 1
U Aol ygo] TIARA 1, 2, 340 & s|Aaur|Ret o)A FAHE Ye
S AElsfor sk Abdolel AR et Asolth, Al olet B2 AHE
< afjatct oF 100044 Aefstar ok, E& Jisolle 717, ZeteEle AR 4=
7b HFHAE W AbdE Wt ey o)gA] w2 AR Alejrh AjIck
= A2 929 APgAIEe] 2to] AR oA AAME FEA AlHAIAL k=

4 FalA Sefb A Thewt gtk
O

TH(E) WS AA TEolA= BAnSoo

shel WS FA(-5) Byl thet He-2 Aeish] tEolch, of| Al
FAEE WA Aelo] dhygol B 4 ok S, 2071 BelEAlo] AFHTA

2]
Y= 22 WA(the rule of law)= APARAEE HAY = A

2 et >
WalErhs Aolth o)A FH-E) HAL AH o|RoiNi AgmEre
A SHiEe B e AREst AES Sk Hcks 21 W),
BE A makyEel F(-Fo) T BN olRoldrks A Wl
oh A, wele] felzh Ak A AAAESL TukE st 2 W
Az Wae) welE A AFRBAEF] TA-FO) HAo] G W
Al H3, Wxe) Sofl that Al mEREES BAst sHe Aol iE A

dle A7k} ojxrt Bas) H,
= A ajolol] AEAES]

&
o
i
=
ok
ofx
ko
e
o
:‘o
-

7) A¥e)Ere] A4 moral principle)o] Y51l A& Aol Wby AgHEo] ol
AN o o|Roliirk # Fo] Fei5ol4] s (Hume, 17517 WXk
shelshzrt,
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Abstract

The Economics of Market Institution versus
‘the Faucet—Knocked-to-the-Wall' Economics

Sung Sup Rhee
(Emeritus professor, Soongsil University)

What is the market? The market means the market institution (institution,
infrastructure, organization). The market is not what is given from the outset,
but what is to create before accommodating exchange transactions. Every
exchange transaction is no more than an incomplete contract due to the bounded
rationality of the human cognitive system. Hence, every case of exchange
transaction can be brought to the litigation, which is a shred of compelling
evidence indicating that disputes erupt from the process of sympathy(-consent),
not from the price. The market institution (institution, infrastructure, organization)
works on the process of sympathy(-consent) to elicit the transaction. By the
role of the process of sympathy(-consent), the market institution links to the
exchange transaction. The sympathy(-consent) dimension, as well as the relation
exchange (or sympathy exchange), lays an analytical ground to build the
architecture of market institutions.

Key words: Market institution, Sympathy(-consent) process,
Cognitive system, Sympathy price, Wavering.
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