






����������





A. Assistant
Prof.: 20

B. Associate
Prof.: 60

T. Tenured
Prof.: 100

S. Out on the
Street: 10 D. Dead: 0

1.0

0.6
0.2

0.2

0.7

0.3

0.6

0.2

0.2
0.7

0.3





A. Assistant
Prof.: 20

B. Associate
Prof.: 60

T. Tenured
Prof.: 100

S. Out on the
Street: 10 D. Dead: 0

1.0

0.6
0.2

0.2

0.7

0.3

0.6

0.2

0.2
0.7

0.3

Discount
factor 0.9

0

270

27

247151



A. Assistant
Prof.: 20

B. Associate
Prof.: 60

T. Tenured
Prof.: 100

S. Out on the
Street: 10 D. Dead: 0

0.5

0.6
0.2

0.2

0.7

0.3

0.6

0.2

0.2
0.7

0.3

Discount
factor 0.90.5







γγ



γγ
γγ

γγ
γγ
γγ γγ γγ

γγ



� � � 	 
 � �  � 
  �� ��� � � 	 
 � �  � 
  �� ��



A: 20 B: 80

D: 100

C: 10
E: 0

0.5

0.6
0.2

0.2

0.7

0.3

0.6

0.2

0.2
0.7

0.3

0.5









γ γ 
1/3

2/3

1

1

1+1



γ γ 
1/3

2/3 1

1

+1



A B

D

C E

0.5

0.6
0.2

0.2

0.7

0.3

0.6

0.2
0.2

0.7

0.3

0.5



� � � 	 
 � � � �� �� �
 � �  � 
 � �� �� � � 	 
 � � � �� �� �
 � �  � 
 � �� �

� �� � �� � � � � 	 
 � � � 
 � ��� �� � �� � � � � 	 
 � � � 
 � ��

 � � ��� � � � � 
 � � �� � � � � �� � � ��� � � � � 
 � � �� � � � � ��

� � � 	 
 � � � �� �� �
 � �  � 
 � �� �� � � 	 
 � � � �� �� �
 � �  � 
 � �� �





� � � �� � 
 � � � � � � � �� � � �� � 
 � � � � � � � �

� � � �� � � ��� � � �� � � ��



X-1

+2

-1 +4

Y-2 Y-3

X-4

L R

L R

L R

+5
L

+2
R




