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I.AE

e 2mlze A2 Abele] vt Aol o 57k ARl A ¥
z3t] A A" AR Yot dck. e 9HAe] A1
Aol el 24 BAE Foatet Szt AR dHEglE

TE Tee WA
= Rhk5o] £93lE AT  dva A4 o E S0l AAE =1 o B&
Aol 2 o FojAzA Hujate} B53 wEBHAE € 4= Ut (Bruni, 2012b). <
el AgE Aol AAR A, =, Y ER: (immunitas) of] 7]1%38ke] <
ETE o714, a=la Auote Gyt AJxEa, 2njadda 2 F)
ZBATHE AR IZtAAl tisted Bo] THRA] etth ARl THA el &
e g2 A s Fol A RS ARle] 7R Al HA R &)
alo] 2plo] TEAS Hgth ALl ARE wEke Mol AEE §
g e %XJ o8 A7} o] FofzIth. 2H|AR= JHQ Al 7Ivtsle] B8

metal ARl Al 7HA O] Ak e g Aa9] AH|AL

)
ol
rr
oL
03‘9
HU
N{N' +

sol AL WA Hek AL A A wet o

—~

Bruni, 2012a).

7AATE BAEAo] Hagk £ i or WAsks 9] SHE #AE
W 0 FAHo] ojusfof skl wA8HA] 2T (Robbins, 1935). <& &°1, &
Fo TYshe HHo] A% 47] A AUA, Al S A7) fe AdA
= QI t2719 o] AAE FaskA] k. MAEY] Tddt 545 Aol
A 7RFele] Heel Aurtd o g BHEE Ao HE Alolo] A5AeS
3l A9

o] ol oAt THYE BARTH AL 019, AN BAE Wt
Apsta e e e o8 AR AfrEd A% wed o A @
A7} "o} (Wicksteed, 1910).

el Al A ﬂ'/‘}xl' 4] (mutual indifference) & 53 O=
3} (Bruni, 2012a). ©]#]3t “ A (mutual indifference) & Al o] 2ol A&
AR A e Rl #eF Hor } sl AHE gt o A%
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Aol A mehE Fote] B3 ARS|9] A=A FEolA Hlojuaat sigith
elu AT B T AES el Hhelle] dFo] gle o714 2E
Aol 71 Z38HA1% T (Zamagni and Bruni, 2004). 701 Az 71ukal A A A8}
o] AFA = dsoleo] AAGTIE o= /&S] Sxot= 43 gle 3ot
(e]d=, 2020). A O F2 AL 7] Asixe A sEldd 3

ol
o #o] slefof star, Alge] HEiEw sa|idd] 7Ivket dselee] &S st

71%= 3} (Bruni, 2012b).
dutd oz AA S Fo FHAY 7Pgstel] o] FolHAIRE An| 2 o] (post-
Smithian) < 73%11?394 w3} ?:fm A A A A I3k B S
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BRUEs 202 o]0 A8 o] 7|43 Za/dol 715_:}
etk Aprkd (Zamagni, 2009) = ofE 2n|22 AlRRE 73RS A S-S
Aol A Holx| Al = an, A olelg sal e 1t 2] FHUSH A4
2A9] EAE s HJcka vt AP oA AL A fdE 7skgE
Aol Abgtsol] dlEskE W Al
ook QIZHAQI ABZAAE W F
(Bruni and Zamagni, 2007). A]7ol= €9 ddto] glE Aol ofyzl W& gol g
g o] gl7ld sl 7|Rket FEolee] FFopdRE AlFtel Fagt Holth
(Bruni and Sugden, 2013).
2 =RoAs Aanag o & &
‘3]31 ARBA W2 e AYRE e Fall vlaska, AwwAleh AR
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o} mEg BRIS aelste] &Ml akA] @710 Ae] A S £ skt At
Ak AR, Fs FEplelth 2n|2gb e SFRE 1 AMAL FRAA ]
A A M = MR FAE 1] weth AL T=Yo
71 g AR A Do (Gauthier, 1986). F-3A9] AdBAE A4S =E 9
el A vlekEr] o8 & gtk JlA, AgS A2 Adez Bt Al
A= A olAS Mgl Al B8-S Huslels WAz oaAad
a1, o] 71832l Ho] Hof g2 Al Al FalE FHA7A] o]dE F
T& 4 Atk (Bruni, 2012a). 3, W Alde] fle ARCAME A5 ke 2
< At A7 3, A ARES AU AEE iRk & A Ha, A
3ol WA vhEtEs] oA v

2. M=l M= 0|2

AS|A A5 o] BolAe BRIl thdt dilolv wie & aeste] A4le] Mart
Bl thelo] 8 e AS AR aghe Ae] pell Aol dnke A
< a7t b &HY xoﬂ sl #Ae] lor, o= pe] Fel s B S
AE 9fal] ALl A 7170] g% 4 Jltk= Zolth ol&
BEETRE IANTTH, U= f(La) = YERd F QUth 04717‘1 atT YAk A
T4 olg thE AL AL, S HEEA SHS Ndshe FoE, o= ERIS
&so] ARple] F&o a2 mX= Fiol g as o5 B BTl tig
W S BRI Ao o' Q1% BAolu AP E Qg 5.8 WstE YEY
= WFE ouigit}, o]t A18|H A o] T2 Aol ENEHAY) I A3
A =42 B2 235 o]2kth(Bolton and Ockenfels, 2000; Fehr and Schmidt,
1999; Levine, 1998; Rabin, 1993; Sobel, 2005; Sugden, 1984). =E3} QA= A~
(Bolton and Ockenfels, 2000) = A% ojHl AFRIEL 221 AET ThE Al
&5 atold RIZFSHA| Bkgdle AEE 2ta la B dolditie Aol 3l
T BEleh w3 2 (Rabin, 1993) & EAF AI9S F3 I @AbE0] ARlA 2
Agk AlgellAle B stal, a8 ofd DA s BUE Al
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3. MHAlb ARIZH JHE

B2 9} 2}y (Bruni and Zamagni, 2007) £ 176513 A|UAA 2S5 A &3 Al
HA] (Antonio Genovesi) 2] ©] &5 Algdlo] ATA Y-S 7123 A4 A<
a7k 9k (Martino, 2020). o]‘é & A glA Y sad 3t AZAAIE gtk

A

A=Al A S EZ (mutual assistance) & JE&4 o] o] 2 whFo] AJAS- A
[ KR
— =

29 o] T v ez HuAl Fh(Genovesi, letter of 1765, in
Genovesi, 1962, p.168; Bruni, 2012a). 2¥ 27 A31E diAld 4= A vt=x
7V sa3 24w A 7S] shve] HegA FEe oS Fske #

o Pz oA AFS QaEta oldstmAl Tk HFU (2012a) = Al% nl8hol|A]
o] o]9g Q3 Al EAA o5& 2T IR olefHolxe R

A7
el A B=E 2te AL Thssivhal et ARIBAlE B4e] gzt

=, 393 gupgel Soish duglel BeiAtEe] g Yol 44S TR

?%‘r( 133, 2002). 2] 2~ o] Fe] FE)A Heo] o] 0|74 FI1E TS &
S AAY, 71EH oz ANAAL FaAe] e £5% olE ey Fekat Al
goll A o|e}d] F71E 7P e AL ofn Hogre] FFolelel 77t 4
HEHR R olefo] & 4= Slth ARIAAE olsldhs & shuke] /dd BAAE

27F ok F2Y (Bruni, 2012a) & AFS|A A @ Ant v] 24 A4k
H3 2HE F e WAAE H2erkE (Nussbaum, 1986) ©] A& oA B2 <} A%
AL YA 4T 7 E A AR Ao B AAA 7] (A
A ol oA 5 7F ofd Eog 3hiely] oy WAlA 7] (intrinsic
1o Al A& o]ee] sl& T A
7FestAl gt FFeld, el A9 ol2o A9 MAEE HHelA] ouA
71Zel F AE s =Y Aoz AQle] A¥= oletd Felels ARt
A "tk Al AE o]2e] A gl AL Al At njAR] Edhs Al
FAolA dod = UARE AIAA| A= olEMd R S-S HASHA] gdriEte
g5 AAAYNE Bl Adstat 3t 53] AlNAA s Al At 238
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A ot (Figure DI 22 HFY (2021a) o] 2 A1# AlYE A9 EAL

(Figure 1) Sequential Trust Game (Bruni, 2021a)

N (0, 0)

Zn|z9] gl e o] 2ei= A7 B
7} BE 2l2]aha (T) B7F 2lEsA] ek 2
9] B 1o)7] Wiitelth o] Hluskd B
g el dshr] wEoltt. e A o el AFE AdEskA] el =
A AP (0, 0o Hax As 3 WA ole(N) Fell AldS Bdth. =,
cdlxjel i1l &gt ARrle] dente yehla Bele] a8t 4

A
o,
r

olof Whal] AkSA A5 o] Zolu} Al Al o] ARIZA] T A= 1] A5t
ElQle] Mo oa PaFS W=tk 21(1993) B 22 ARl A5 o
= A7t 2EdEs B wis old tl-gdte] S s,
= BY wje AdaEsS Bvk vk A, B7F AlEEAVE 4
2k Ae BellAl AREA A7t ditka e 73%, B7P A lu] T8 e o
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@k BE AL Adste] A9 AL AL A goeln et A
AeNA B} HIAE (N) & Aeshe Ak A2 (1) & Aese] AS

A etk olelgt Bl BRl Bl Aol AEE dEs %
BE (1) & Hejslel A 57410, 0) Bek o e el

olu) B7b A2 E sk B/1E FAYAN A A5 ol ZelAE A9 o]
o

< Fageiehs Auje] tid Aol BAsm, L Q% dalde Auan
Bl @%5e] Ao} olkoler] urke el AEe] Ud W] 20S B
o el A o Zel A wuAe] ohlebd Brk A9 NHAE B ¢

= 459 B4t 9 7] wiel B Al ES 7dshke A oy
T A A9k AR A = He AYS AYA Berl AEE A
o|23} AvpH o AN A9} Be] Eo that B7)7} thEch

(Figure 2) Trust Game as a Team (Bruni, 2021)

.N< (0, 0) ~~<__
NI (-1, 2)

(1, 1)

AlR1Ae] #A oM = Figure 209 Ao BAE t2 7L A4 &
& 7P 2 (1, D2 "Rtk A B F Akl ] @Y PEE 5] B
= Aldshs A5 AR AAle] Bas (1 2) 24 1o, A1s(T)

S Adgetd AR AdAle) e (1 1) 2 28 deth AL A AREste i v
g4 = Hlofy Aljlel 5 WA dAlCM = 7185l 2As BER
8al FEoloE A Aurt Holok Ak 5, HozAe] Pge AR AAH L
%D‘r. SrellM vl ARSIA AE o]eelliE AvHoRs 2

ol #AGY A& SWME dReldE S At
ofqet Apale] Azl J upet geige] Al HAgstut wdlE @se] g A
ol ARRIA AT ol e WE T VdEolef o tigh Jide] §la,
73] Alde] FAREL Aol EHAQ JIAE 7P gth ey AleHA
S ARl A Adjo] 2oy AR Ag o] 2ellM et Wl 7wk
o] o] ofe} "o Zwkete] A ddel 22 gelolghe & R A

A



Zo|A o]l Fuur|E Yel =3} (Bruni, 2012a).
2. EAIME M2k Al

f1el <Figure 1> £z AFAILE ofgle]l (Table 1) BAAEAY

(simultaneous move game) & Bv}4Lo] Aw 3T}

(Table 1) Simultaneous Move Game

A B Trust Not Trust
Trust (1, 1) -1, 2)
Not Trust ©, 0 ©, 0

&
%71%= 3t} (Bowles, 1998; Sethi and Somanathan, 2006). ©]5-& ZW/] l?ﬂﬁ
o] 52 Ftiststelr] &l BEt = AN A ARl 5 A
AX7EA] vk & ER1e] sl thell B dstA Y nighAobA]
talA AT (HFF, 2019). ]9 544 7= HA AhoA FHE A
H 22 B BAo] Aslt}. F AlSA AE o] 29 A ’owx]e ggolzp]
Hrp= 7iRle® sdith ol BRRIS dEe] JiQl &3kl vidE L e A
olty, o] £AAYS BAMEAY R FABl] ALEA AT o] 2S Au Al

(Table 2) Social Preference Game

A B Trust Not Trust
Trust (1, 1) -1+, 2-¢)
Not Trust 0, 0) ©, 0

%] (Table o] BFYDE 7Fedt F213ke] A7k AFA] B g (Fe A1)
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Al B4E wkd@oh (Table 1] (A, B)=(A13], H]4lg])=(-1, 2) & (Table 2)
I ol (AlE], BA/AE)=(-1+¢, 2-¢)7} Arh. A7} AFPES & A5, Be
A9] AlZ sl sl HA3te] HAHS dtta 7Pgskal. 5, Be ARlo] A9l 41
of uksl= A 9o A7} H|AIZA|Q] B9l 0BT} 37 et H4E o A7} Al
FP5Ss & AL Atk o] B9 A7|E =2 FAGTh IHTHE Br A9
Al whsh= dlEshs A5 2479 Bae ((1+g, 2-¢)°] vk Ax B7F AR
o] Ao wksh= Ao B, (1+¢) o] AZF BIAIEAIS] B 0BT 39 As
0%61 *@ PEes & Aoli o]& B didth F ¢>1 TFY EAES BE A
. e =1, 2819 B7} A9] AlFdl| nlsle] v]A1F] Ps HEAle] &
<0 2, 0.8) 0] "t} o] BAel F7] ¢ B7} 2T e A M= 45A
Wﬂoﬂ ofs) A7} dl2dd 4 ek 19 dlollA B7F A9 Al]e) o] Wl o713
HAE S dElete 79 0.8 HAR AFE sHAHEYT 19 EAS A =
(A, B)=(2l5], 4l=))=(1, 1)< 4 #3832 243 |k = B7F A9 2%
o ¢>1 vHEe] B F7171 AT, & zale] o]S gAlsle] #Ag AV 4l
g § J=E BFE derd, BF A2 Helth Ay Hdf Atk
AR ] o] 2e] Aztel ZAINE e Foll Uit Badz 2ol JiQle] T8
o Htds= AYel Aot
9o} o] ARl A3 o] dFe AN B7E AcllA o]¢o] HEs
A7) oleje] RS Tr|Fo 2 A WA AlgolA A7} HolE ™o HAsle
Aotk Ad w}i Bo] 5 B7 A9 21FE Gt AzbekeAo] we £ &
%%3 DM Al wEh dEAE wEshe FE (e B A5,
itk 2kl (1993) o) FAAH, A7} BE Al@lsle] 93-S 743
71 E%é}aif Be] &1 duh SA] o whe} Be] AJsde] ek F= 9l
ok $l9] dollA A7} HlAIEAl A7]E Baeide] BE (0.3, 0.3) (0.3, 0.3)°]
2 B #Adke] B ¢ 1.39] € Ae|th
o] & AINIZEAl HHolA] Al AITAHA T2 AeHAle] 7]EA<Q1 Jd o)A
E 2 38 gorAe AU Agtetn gk 2] AlEld A o] &3} npdt
TR o] o]Z M o7t FAAQ] &S gt e ol =& TRl
opd “F¥ o ZA9] omolt}t. -l AR F b= 919 AldelA 4F
o] | (team) "2 2A 9] A}E DAsHE P52 Il 919 (Table 1< offo}

o

=
N
N
sg



o] (Table 3)9] F2|=2A HFFAl 7Y Bz npHtolr drs sy

(Table 3) Civil Economy Game

A B Trust Not Trust
Trust 1, 1 (0.5, 0.5)
Not Trust 0, 0) 0, 0)

g Po A AU AA BeE Heod wto g etha AZsPd, (Table
DollXe] (A, B)=(11%g, #ilg)=(-1, 2)= AA B &S vte g v (A
g, ¥]A18])=(0.5, 0.5) 7} €k oleldt H4E Ikt Azsithd (A, B)=(2]
g, A=)=(1, DA W+ dFo] Sk ko] A15]4 M o] 2] At} 27
T Ee] ZrAAE g2k 2] (Table Dol HolF gl 5o 2184 A&
olF2 Ax Al o]g Hujglshs AP o R ety BF AsAE AdYst
= AL A9 3o digt B 52 zRle] izl S we] BAAE sk FHoI
th. &, B/} AIEE YA e Zloldt Fls AVt G AR AEg s S B

1A &7

]
I

o
2 3

wEe] Be Ao HAS FoEA AL AHE £ 9t PBS FE
o AR A% oM olsll Hadte] NS she 7

o= PFAE ve] ByRTh APES AN BT} 5] o] Az AEE
A fe,

3= Ao

& Al A e A=Ak ARIZEA ] Al tigk Bade Sl ETh AldelA e

7F A1l A 717kel Xé%‘ T e ez drt € 9l

]
& A AL A AR, Aol it A, 1A A Fg, A
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Aol geol Ba3p BaRxet ARIZAAl 113
sofeh wep 9 Be =EA Y5 e T F() e AN AL, 7]
<,

3ol ol tisl] H(-) o 7R7F 2 7Pgsled & O =2JsEA) o)
& (Table 4o+ (Table 19 AY Edo| =874 /g vkedst 2go|th

(Table 4) Game with Virtue

A B Trust Not Trust
Trust (146, 1+6) (-146, 2)
Not Trust 0, 6) ©, 0)

(Table 4)9] 5& A=|PE Ar} o] FAd v 7= G+ 9 =894 585
on)sh, 2Rl AF 3 &l tigk At el 7S oJn|gith 1 o3k %k

(H) o] T8 A= PFol tigk WAd 715 8T T= Utk <] ALl
Bel @5 v 2tk A7} 4184 B7F AlEE we 1
20|, BE ©| & EFE vlwsith 1+ > 20"
ggit) A7} BAE A B7E AFE e 5, v s (0] B2, §>(00]|22 BE
AFYPFS Aty A AE Bl o3 Afell=
], A7} AEA] 146, HIAIEA] 0o]B2 AE A18]8ES A8
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(Table 5) Game as a Team with Virtue

A B Trust Not Trust
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(Table 6) Game with Asymmetric Virtue

A B Trust Not Trust
Trust (1+6, 1) (-1+6, 2)
Not Trust 0, 0) o, 0
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th. (Table 49| =54 A Bge| 455 duua. A, B/ AHPeS 2
gHgo] polal HAlH YT B 2HEe] (1-p) & shah Be AlFdes dujel
B, p(1+6)+(1-p) (6) 7 B7F A= 5L kA &< wje] B, p (2)+(1-p) (0)
Hoh 39 B AP FS gk =, p>1-6°9 2FPFE Bk d A}
ARYTE B gE0] ol= Y= 7o B AHPFE AHdte Aola, 7}

5% (o) @ 7KL 255) pel QAL o} JriA o AVt A YEL

oy
fr

237 HolHeE (W AR ES A8 FEo] ReE) BE AHYES Y
@ 7b54el Beke Rolth Ask PRIMIR B7F AHAFY S8l p, 134 8
& s8] 1pehel AY 93w TRyl nE gekich A Pae) 3
% Yo @Faba Quishs AFAM Sel e 7 97 F& AR A B

o1 F3she theat Lk AlwdlAle Yo gl
Lehl NFFe 9 LIS Gl o wge] MY Fe
uje] v gl we} P e gebd S ook et gelA
)5 2Ry AYIAE maE el
A% o] 79l 27 97}
) Sol Y S T
2 39o] YL ol Aol

A wae] W] wep T Ave 2E 4 drke AL A,

rr
o,
o
faiu)
1o
=
Mo
=
o
©,

A
il
o
o
fr

2
s
rit
oF

1o
ox |
i

p

oX,
i
=
-
oX,
rj\g
o,
in)
=2
=
ox o 8
N
)

e
o
o

r 2
[r

[r 4 > ot o
1o,

o

-{0 o,

o

ol

H

(%)

A

o

ra

=

> 2

19
=2
=2 v
rol
N
<
o
W
N
N
N
ofy
ko
ol
=
o
|o
il
o

off
m

3) 50+ (1op) (8) >p@+(1-p) ) <=> p>1-6.



s 3T e Al ol Aok star, Ale] Azmel 74 Asel] w2t 2}

o
A dd AlFE & 5 Slojok dnh o] & el AR ARETE A G

o
o] FAle AT A} Tefet SR Bolel] it I &2 4354 A
w37F G ofof dth ol e LA AlflME 24 WAV} et
g2 2t A A Al Aol =93 ZEx|ol] tial Feoleta nialE 9
SOz Qg Ho o]ef A el thell A= JAX[A7]AL o] thit HAF WE= A
doz te & e Aotk

=, dozxe] o]ofg oA wiEste EAlolth ko] AY BYA Aur
Skxol Hos o] ¥al 7|3 Tl o Pgsiriets o] B Aol thit
o AR 2 goldTh ARAA 58S 1Y F Uk A AR B
ol et JEE st Ak oldo] 7hedt vid o] g & itk =&
A

AR, S5H 9%, A2 BB S o9 SYshn B S e B

Aolet, A% dgell g 7RA7F "’ 2 M2 vE 45, Hor ded 5 9le
H

A2 BE S guafel BAlolth el A uhst gol Ee) 77} HHY
Aol 7} the A% A18%eld o A Bl gElAE 71 S5 v
RS BF KAAAV} 15T Aol 53] BE AF 5 AN BEE WYshe

£ Aplz Agel 39 284 A% el WA B0k meAAe 2 we g
Las} Gk WA B HGEA e AS A AR AG AA Ap)

=
s FA A 9 wB THAW 4D FE 7] o]tk

g FlA 8 e AverAe AEE 2 Stk dE 50 =94 T
3t WA S717F A7t AlS deteta AR R 8 2Fe] def, By

vl 9 gAY ek A 4 9l



118 FEFHEHE A3 A1S

#1012

=

o3z, “YuI ALBH A AIRIFA S| EACA S FACR, " TAATAT,, A68H All
3, 2020, pp.191-217.

(Translated in English) Lee, Sang Ho, “Happiness and the Social Economy: Focusing on
the Argument Structure of Civil Economy,” The Korean Journal of Economic Studies,
Vol. 68, No. 1, 2020, pp.191-217.

At AN TR o]Fen| T 2|9, a3 Bl pelshs AT, TARAIE 2,
328 A23, 2019, pp. 153-171.

(Translated in English) Choi, Jung-Kyoo, “The Status of Homo Economicus in
Economics, and a Room for Others-regarding Preferences,” The Review of Social &
Economic Studies, Vol. 32, No. 2, 2019, pp.153-171.

Bolton, G. E., and A. Ockenfels, “ERC: A Theory of Equity, Reciprocity, and
Competition, " American Economic Review, Vol. 90, No. 1, 2000, pp.166-193.
Bowels, S., “Endogenous Preferences: The Cultural Consequences of Markets and Other

Economic Institutions,” Journal of FEconomic Literature, Vol. 36, No. 1, 1998.
pp. 75-111.

5. Bruni, L., The Genesis and Ethos of Market, Palgrave Macmillan, 2012a.

10.

11.

12.
13.

14.

19.

, The Wound and the Blessing: Economics, Relationships, and Happiness, New
York: New City Press, 2012b. (A4 9 &4, FFUEl: o|Zwr] BFE $3 AAE
olgA 7Fset, HEE%, 2020).
Bruni, L., and S. Zamagni, Civil Economy-Efficiency, Equity, Public Happiness, Peter
Lang, 2007.
Bruni, L., and R. Sugden, ‘Reclaiming Virtue Ethics for Economics,” Journal of Econ
Perspectives, Vol. 27, 2013, pp. 141-164.
Easterlin, R., “Does Economic Growth Improve the Human Lot? Some Empirical
Evidence,” In P. A. David & M. W. Reder (eds.), Nations and Households in Economic
Growth: Essays in Honor of Moses Abramovitz, Academic Press, Inc., New York, 1974.
Fehr, E., and S. Géchter, “Fairness and Retaliation: The Economics of Reciprocity,”
Journal of Economic Perspectives, Vol. 14, No. 3, 2000, pp. 159-181.
Fehr, E., and K. M. Schmidt, “A Theory of Fairness, Competition and Cooperation,”
Quarterly Journal of Economics, Vol. 114, No. 3, 1999, pp.817-868.

Gauthier David P., Morals by Agreement, New York: Oxford University Press, 1986.

Genovesi, A. (1765-67), Lezioni di commercio o sia di Economia civile, critical edition
edited by M.L. Perna, Istituto Italiano per gli studi filosofici, Naples, 2005, Genovesi,
A, (1962), Autobiografia e lettere, Feltrinelli, Milan.

Martino M. G. “Civil Economy: An Alternative to the Social Market Economy? Analysis
in the Framework of Individual versus Institutional Ethics,” Journal of Business Ethics,
Vol. 165, No. 1, 2020, pp.15-28.

Nusshaum Martha C., 7he Fragility of Goodness: Luck and Ethics in Greek Tragedy and



16.

17.

18.

19.

20.

21.

22.

23.

24.

AlgelE Yol 2a3h Asixst ARAAl 119

Philosophy, Cambridge University Press, 1986.

Levine, D. K., “Modeling Altruism and Spitefulness in Experiments,” Review of Economic
Dynamics, Vol. 1, No. 3, 1998, pp.593-622.

Rabin, M., ‘Incorporating Fairness into Game Theory and Economics,” American
Economic Review, Vol. 83, No. 5, 1993, pp. 1281-1302.

Robbins, L., An Essay on the Nature and Significance of Economic Science, 2nd Edition,
MacMillan and Co., Limited. 1935.

Sethi R., and E. Somanathan, “A Simple Model of Collective Action,” Economic
Development and Cultural Change, Vol. 54, No. 3, 2006, pp.725-747.

Sobel, J., ‘Interdependent Preferences Andreciprocity,” Journal of Economic Literature,
Vol. 43, No. 2, 2005, pp.392-436.

Sugden, R., “Reciprocity: The Supply of Public Goods Through Voluntary Contributions, "
Economic Journal, Vol. 94, No. 376, 1984. pp. 772-787.

Wicksteed, P., The Common Sense of Political Economy and Selected Papers and Reviews
on Economic Theory, L. Robbins (Ed.), Vols. 1&2, Routledge, 1910.

Zamagni, S., and L. Bruni, Economia Civile, Bologna: Mulino, 2004. (AAF &4, 21
A7 A ] B, BES, 2015).

Zamagni, S., and V. Zamagni, LA COOPERAZIONE, 2009. ($43% &4, &%
714skel, SHEw, 2012).

oz

i)
o



120 FEFHEHE A3H A1 S

Does the Market Need Virtue? Mutual Assistance and

Civil Economy*

Se-Hak Chun**

Abstract

Adam Smith aimed to transform the vertical relationship in pre-modern
society into an equal exchange relationship regardless of social status through
the market of anonymity. Thus, post-Smithian economics tends to overlook the
role of reciprocity and virtue in the market. Zamani and Bruni, who build on
Antonio Genoves's civil economy concept, argue that the goal of the market
should be mutual benefit through reciprocity and virtue. This paper examines
rational choice theory, social preference theory, and civil economy and
compares the respective payoffs in a market using game model. Further, this
paper discusses the ethos of market in civil economy.
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