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T EERERT Do n IXOWTIIHERDBMIY TH 20K E VA IS TR %2 4 ) K S 20»
FHBT 4y BRI EEERL, NEVEKICIFZOHDOI L2 ERT 5, w=01kN -2
AI VT TRBIGERIT) L SICHMOFMZ R MM LS5 2 L2 BKRT 5,

1-2 LCfirst FJ—F X b

F3 Yialb—varBIOEERKE LCfirsthU—bFX 1)

H min MSD lambda eta omega | estimated min MSD lambda eta omega
OREL | 99.60943 7.8 208.5 2.5 113.0516 7.8 190 3
1REL | 91.37542 2.6 205.5 3 112.2583 0 220 3
2REL | 93.84268 2.4 209.5 1 112.877 0 190 3
3REL | 94.1203 2 195.5 - 111.9536 7.8 190 -
L SRR

F3IFXLC first P — T+ A Y FORERERS L OHEERKRETH D, /A MSD %252 5/85
A —4%1% OREL 8 X O° 3REL 41 Cld n AWK T, 2PN DEMATIE, nid/METH S, —
J, o ZRKETH S,

5 MSD OfliiZ#f MSD X ) bW SRICKE V. T4bL, B FHlIRILEE €7V
WCHART, AHTEZ LD AEPLTWwEEFERZ 5. SHIEPGfirst MY — M A2 MEFOFERTH
%o 361, WIMSD 252587 X =8 O FMEN—ETHRVEIAND L, WILFEET L
ALC first P — M2 ¥ bOFEEBHREE ) FLHHTE TV LW LD R 5,

T, FUFLBEBIEDOMSD AR 113 THo722 25T 2 5L, ZoMRITMRILETET
WVOBHANN T V7 A BRRELEAFR UL THLI L ERLTWD, U lhas, LC first MU — b
A PTIEBILFEET VD EBRERE ) FCHPTEL LIS R RV,
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v #

AR EBROBRE T LD X9, PG first MY — M A Y M TIRERMERESD £ HMITE L~
Ji, LCfirst ) — M A ¥ P CREFHREAHHTE L o7 IO L) RHHDAE L7200
RETIREILFR L ZON) =2 a VOBRATNE M) — 8 AV bR 2 ERE R 5728 H
[ZOWTHRETT 5,

FAEPY ELTNADI L UIBRT ZEZFTIE ) BRI NDGEOFEBREREE 2 X
Vo TV RPHEELIES T, FHHNENREL 2200 RE 4R TH LY, BILFEEET IV
X ZORREE D FLHMTE L, Thbb, T Y FTRETHERA R INE 20, WD
RVELBVA, T Y FPEGIZONTH RIS 2D TH b, ZhEHHILIzE SITES
NLFEDREH DT, TNERINT L gl T 7 v F2fkbTLI12k& R, B2 BRIRT 55
HREEELIERZERL TV D,

ZoOFEEESLTZIE, PG first N — XY N CTEBRHEDD T LHYITE BB S I
b TOMY—=F A MIIRMDIO Ty FTPG, BID30FTT Y FTLCE27LAT5Y
DTHY, BEHEIHCETIE) FCHATET, BPETEHVHDEZR L, SHERER L oJhs
WTHEI &, TR T LN LT v FTPCA T LA ENTwb, COMORETL A Y
DHNRIBEICHRTEL 257259, —TF, BETEMNDEHEE L TRHROLC BT LA Sh
TWwb, BECTLATETS—LHPGCTHo7cl LTOMLER T VT ) XA 2 F o7 L A
Y LR T WA D S, S SIZGRO%YET — AMIHEBHIITHE T —2ThHb, LD
TLRFT VIR > T0de BLERS, BB Tlidinsd  Alvied, %ETHIPRT 2K
KLV HRT W b hb,

—7Jj, LC first N —F A ¥ M CTHALFEB LI IZONY T—3 3 U HFERERZ S LT
ERDo7ORUTOHMICL S, MibFE TR LA LAZEBY, MYy FCIfTE»EES
T, BATEEROBRUES TbND, ZO%, HHWHED ¢ lAIKELHD, ZORMEDZS
OEERMEINDL T Ll b, Tz, MALSE CIRBENMNICEHIRE 2 E 8T 2 M H 5. ThbD
B, BALFE TP T Y v FTRIMBERPEL, &BFT7 Y 2 FTEMERPEL 2D, TOHR
BPRZERDOZN LW TH L, Lo T, MILFEEBITZONY L= 3 Y I3WERE OEEIE
E)FLHBTEL P70 TH %,

ks T OWERE EEZ1E Knez and Camerer [2000] % Knez [1998] & 9 precedent transfer
T Do COEZHIIBECT VA LT -2 THEZBIRL TV D L, ZOREDIGEFEV
TTVLAENDLTF =218 A5 ABATINCEEL S 25 v iEmTh b, Lo T, [precedent
transfer 2R S HREFERTO NBATE 2 303 51213, AR 2 EBILFEETVTEATHT
BHbH] ZEPRMENSH NI R 5T,

¢

VI # &

AR Tld, FEROFPFLRETT — 2 0P RLHRFEFZHNICL T, RILFEBLUZO

12) Erev and Roth [1998] D#klR#H ILEk & BRI O LKA SR X,
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N Z—3 a3 U, BEREATE A EORETIT 2 0 ME Lz, €OMRE, EBRORMIZ L > T
DHNAELS 2D, Fy v aBETFHL ) SECEENDH LI EPHLNII ko, ThE Tl
FERETNVIEF ¥ 2B PUNCHAT, EBRERE X D #EUICHAT LS b TE 7, LAL,
CZTRLZZEIIE, BRILFEEEFVBIOZON) T - 3 »TiE) TLHWTE 2V ABATH
HET 5o

CHUIHAM R RILER E T VORREZ R L T0b, ATV FIZBWT, L% € 738
B E EBRYTR . T Y v FOPEBREITE 2 X D EYICHNT 2 ETVERET 5121, R
E D BIEFE AN OBEERET VT AL SR L 2ERREE TV EBET 2 LESHS ). L
L, ZOBIE, EOERNPED L) RRREFH > TVEhrr AdH5N5 L)1, %A H
MEBDOETNICT 2 EDHETH 5,

AR U OERBRE TV T) AL B FEET L HELE LT, 2L 21E, Mt cEs E2m
RIETFN, HROBEPETVIT) AL WBTLVA, Fy o, 505280008, a2
MR &) #FEEL, TROLOBREZBLFETIT) L) L T—7 Ly FROBERIEET IV
(RELACS, Erev and Greg [2005]) 7 &0z 6Nb, TNHOBEBIEETIVTH EROE:
ERPTHImAEALT RN T EDORERBRETE ZHNTEZ L0 L) »IIRE STV RV, F
7z, RHEREFEEBRTIZ L 77 v FHOBIUER (WIHESR) 3—MOM T2 65, €2 T
HEPREEROE 1 T v FCEBICHONBIGERICET T2 L T, TO®ROFE 7oL
ADEALT 2 H b L (Iwasaki, et al. [2003]) 0 S5 DMEHISHOEEE Lz,
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