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2

E
∞∑
t=0

βt[u(ct)− at] (1)

{ct, at}∞t=0

ct at β ∈ (0, 1) u(c) 2

w ≥ 0

a p(a)

a = 0 p(a)

2 a ≥ 0 p(a) ∈ [0, 1]

p(0) = 0

Autarky

V e

V e

V e =
u(w)

1− β
(2)

V u

V u = max
a≥0

{
u(0)− β[p(a)V e + (1− p(a)V u)]

}
(3)

V e − V u > 0

p 1

βp′(a)(V e − V u) = 1 (4)

Vaut

aaut

Hopenhayn and Nicolini (1997)

Ljungqvist and Sargent (2012)
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V u

C(V ) = min
c,a,V u

{c+ β(1− p(a))C(V u)}

s.t.

u(c)− a+ β{p(a)V e + (1− p(a))V u} = V, (5)

βp′(a)(V e − V u) = 1 (6)

(5) V

(promise-keeping constraint) (6)

a (incentive compatibility condition)

c, a, V u 1

λu′(c) = 1 (7)

βp′(a){−C(V u)} (8)

= λ
[
−1 + βp′(a){V e − V u}

]
+ ηβp′′(a)(V e − V u)

C ′(V u) = λ− η
p′(a)

1− p(a)
(9)

λ (5) η (6) 1

(8) 1 (6) (8)

C(V u) = −η
p′′(a)

p′(a)
(V e − V u) (10)

(7) λ = 1/u′(c) (9)

C ′(V u) = 1/u′(c)− η
p′(a)

1− p(a)
(11)

C ′(V ) = λ (7)

C ′(V ) = 1/u′(c) (12)

(9) (12) C ′(V u) < C ′(V )

V V

C(V ) V
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Proposition 1 (Hopenhayn and Nicolini (1997)) V u < V

3 CrowdFlower

CrowdFlower

167 43

4

4.1

Holt and Laury (2002)

r

CRRA u(c) = 1
1−r c

1−r

1 A B (Lottery)

P (Choose Option A) =
U

1/µ
A

U
1/µ
A + U

1/µ
B

(13)

A (r, µ)

UA UB A B

Goeree, Holt and Palfrey (2003)

(Quantal Response Model)

6
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Option A Option B

Decision 1 ⃝A ⃝B 1/10 of $2.00, 9/10 of $1.60 1/10 of $3.85, 9/10 of $0.10

Decision 2 ⃝A ⃝B 2/10 of $2.00, 8/10 of $1.60 1/10 of $3.85, 9/10 of $0.10

· · · · · · · · · · · ·
Decision 10 ⃝A ⃝B 10/10 of $2.00, 0/10 of $1.60 10/10 of $3.85, 0/10 of $0.10

1: Holt and Laury Test

A A

P (Choose Option A) =
exp( 1λUA)

exp( 1λUA) + exp( 1λUB)
(14)

(r, λ)

2 2

Holt and Laury (1) QR (1) Holt and Laury (2) QR(2)

Relative Risk Aversion (r) 0.886 0.858 0.559 0.554

Noise Parameter (µ) 0.222 - 0.209 -

Precision Parameter (λ) - 1.839 - 0.496

Log Likelihood -954.393 -954.1786 -252.107 -242.151

Observations 103 53

2:

1

Decision10 B

A

Decision 1

A B

A B

2 2

4.2
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5

Becker-DeGroot-Marschak

(Becker et al. (1964))

1:

3

Estimate Standard Error p-value

Intercept 11.9595 3.0705 0.000123

SliderNum 0.3944 0.1599 0.014216

Observations 167

3:

8
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5

a

p(a) Hopenhayn and Nicolini (1997) p(a) = 1 − exp(−γ · a)
γ p(aaut) = 0.1

3

Holt and Laury QRE 0.56 r = 0.56

β 0.9

w 1.5

2 Appendix

5

2:

Optimal Insurance

Auturky

9
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6

4

3

Period 1 Period 2 Period 3 Period 4 Period 5 Period 6 Period 7

Optimal Insurance 63.45 38.66 16.33 11 7 7 7

Auturky 56.46 30.6 11.33 - - - -
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4

Auturky

( 1 Auturky

Mann-Whitney test, U = −0.497, p-value=0.6193)

7
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2 CrowdFlower
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Appendix

Round Reward Round Reward

1 4 cents 27 1 cents

2 3 cents 28 1 cents

3 3 cents 29 1 cents

4 3 cents 30 1 cents

5 3 cents 31 1 cents

6 3 cents 32 1 cents

7 2 cents 33 1 cents

8 2 cents 34 1 cents

9 2 cents 35 1 cents

10 2 cents 36 1 cents

11 2 cents 37 1 cents

12 2 cents 38 1 cents

13 2 cents 39 1 cents

14 2 cents 40 1 cents

15 1 cents 41 1 cents

16 1 cents 42 0 cents

17 1 cents 43 0 cents

18 1 cents 44 0 cents

19 1 cents 45 0 cents

20 1 cents 46 0 cents

21 1 cents 47 0 cents

22 1 cents 48 0 cents

23 1 cents 49 0 cents

24 1 cents 50 0 cents

25 1 cents more than 50 0 cents

26 1 cents

5:

13

1

2 CrowdFlower

CrowdFlower

DellaVigna et al. (2017) Hopenhayn

and Nicolini (1997)
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Arechar, Antonio A., Simon Gächter, and Lucas Molleman. 2017.

“Conducting Interactive Experiments Online,” Experimental Economics,

https://doi.org/10.1007/s10683-017-9527-2.

Arechar, Antonio A., Gordon T. Kraft-Todd, and David G. Rand. 2017.

“Turking Overtime: How Participant Characteristics and Behavior Vary over Time

and Day on Amazon Mechanical Turk,” Journal of the Economic Science Associa-

tion, 3(1): 1-11.

Becker, Gordon M., Morris H. DeGroot, and Jacob Marschak. 1964. “Mea-

suring Utility by a Single-Response Sequential Method,” Systems Research and Be-

havioral Science 9(3): 226-232.

DellaVigna, Stefano, Attila Lindner, Balazs Reizer, and Johannes F.

Schmieder. 2017. “Reference-Dependent Job Search: Evidence from Hungary,”

Quarterly Journal of Economics, 132(4): 1969-2018.

DellaVigna, Stefano, and M. Daniele Paserman. 2005. “Job Search and Impa-

tience,” Journal of Labor Economics, 23(3): 527-588.

Gill, David and Victoria Prowse. 2011. “A Novel Computerized Real Ef-

fort Task Based on Sliders,” Discussion Paper 5801, IZA, Available at SSRN:

http://ssrn.com/abstract=1732324 or http://dx.doi.org/10.2139/ssrn.1732324.

Gill, David and Victoria Prowse. 2012. “A Structural Analysis of Disappointment

Aversion in a Real Effort Competition,” American Economic Review, 102(1): 469-

503.

Goeree, Jacob K., Charles A. Holt, and Thomas R. Palfrey. 2003. “Risk

Averse Behavior in Generalized Matching Pennies Games,” Games and Economic

Behavior, 45(1): 97-113.

Holt, Charles A., and Susan K. Laury. 2002. “Risk Aversion and Incentive Ef-

fects,” American Economic Review, 92(5): 1644-1645.

Hopenhayn, Hugo and Juan Pablo Nicolini. 1997. “Optimal Unemployment

Insurance,” Journal of Political Economy, 105(2): 412-438.

Hopenhayn, Hugo and Juan Pablo Nicolini. 2009. “Optimal Unemployment

Insurance and Employment History,” Review of Economic Studies, 76(3): 1049-1070.

Ljungqvist, Lars and Thomas J. Sargent. 2012. Recursive Macroeconomic The-

ory, Third Edition, Cambridge MA, MIT Press.

14

関西大学『経済論集』第67巻第4号（2018年3月）

356

803


