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Economics is the science which studies human
behavior as a relationship between ends and scarce
means which have alternative uses.

Lionel Robbins

An Essay on the Nature and Significance
of Economic Science

1935, p. 15
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Adam Smith’s “invisible hand”

By preferring the support of domestic to that of foreign
industry, he intends only his own security; and by directing
that industry in such a manner as its produce may be of the
greatest value, he intends only his own gain, and he is in
this as in many other cases, led by an invisible hand to
promote an end which was no part of his intention. Nor is it
always the worse for the society that it was no part of it. By
pursuing his own interest he frequently promotes that of the
society more effectually than when he really intends to
promote it.

Wealth of Nations
Chapter 2 of Book IV

2020/4/30-5/7 %+ —3: D



L. E. Read 1958 “I, Pencil” {F&, (BZE) (FLXUIF)

KA — L REBWARITHRE, RERK 2T
RS o L B e Y NN KL

BF KRG, LAKGLRESF; REAKRGLILT
VEBIT £

RE 2l m4E, RTHRER M AR, 4FE, &
REHFE—T. °8, BX, BHARGKFRARE, LK, KA—
BAP ALY R ——F bR K, ILA K, EE LR 245 T,
Rit, BRARE, REAXROAIREEFFELY, HFELER
AR TEEE RN, — 2T TAAIRNERZ, BT —WGOS
FREFNKIETEGFER . XE AR —NESAG IR EIR, fde
FAM—BA X AR, s dilT. BA, 56 G K
Chesterton ¥ 231 : “HKAVEH A ZIFHm& R, WM~
SR E T TEME K,
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&, L, REALRFFILIL, ERECAAFIRIKE Fo
BT, RASIEALTAENG, FF L, o RIRREBRGS—
%, XA REA AARG, BRI TER S R ARRE
INTR B RTB R AR R Lz, RS REL S 4P A
MEATRFHEXRG A G, KT AR — L E D 49,
m R BLRaHD], ZHLAFE. ChRE R Ramhuil XK
R——X A RN, RAEARKLEARE L,

B ? XA B, R —ANARE T B AR A S AT A
ke, XMARREEAA EFZE, TFA? LAR L &KAF
fo, BEEH, HBFELFIMCEKR, REAET.
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KOG KIEFA— R AL, — R A K EF] 4R L LR
Fofk B RN 69 HEAR G T A, AL, BTABE—TF, %F. F
., BT, ARLEKATHREFIE T4 B RHEE B 418 5 69 &
X . FAAGEREAEH T LGN E G AFH T
HOGHEE: FRF &, BHENEK, BHL0IRET, #H, K
A, BB AR, BidE 0 T 5L e TR AT,
BARGZH R4, AKE, 28K, 2HASHEW, LT,
ETHT, ERKIBGEMNHER G, LWhH AT L7 69AR
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B ARZHr: FHRARKFE. i, KFEK, ENGERE,
AMA LT, -

La: R, ®MEA, I, E, B4
Aekk L KWE I 2 AR TR LS,
TARAF LR T SEZ: -

& - H MR F R 2

B dh: FFREFHT GARA G, FIERANZLGER K,
e b 2 (E4R)

o MAEK: BmLER (BFEZAGPAFELE Z0EFFHRI
WARBATILF RO H & d ) - & FF & B G FRALF A= AL T,
&89 BUA N R AL

o o O O O O O
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K, BE, RMPFEGILRGEE: M, #, B, ©
2, FHF, R, EXRX KRR TTZIN, T
H—AFHIEFLEGFrit: ABF AL R S—maE
IR EIFRFIR, BAM, g RHELD —H,
M SF A0 Kk 2 b Rop, EXANTAEF, TREH
AT AR £ 5]

Bk, 5%, S E—RBHR LT 5 L MEe T
A B 2 X DL BT VAR BT AT R LR AR IEAE G A G, AL
2, REARBSHRE, THEATR, 2L, iEH#ZHL, #
W AERRAT, "&FTH,
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We must look at the price system as ... a mechanism
for communicating information if we want to
understand its real function ... The most significant
fact about this system is the economy of knowledge
with which it operates, or how little the individual
participants need to know in order to be able to take
the right action ... by a kind of symbol, only the most
essential information is passed on, and passed on only
to those concerned.

F. Hayek “The Use of Knowledge in Society,”
1945, A.E.R.
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Friedrich von Hayek: 1974 Nobel Prize
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o 1

o %ZFF (£&F) WBRISH RN ELLFAN
(economic agent)#= 2 AZ A 625K 5
(economic transaction), EXMAHF MR T L FHFFH 694
3R B

o 1Y ERMFER G FFN, l@m L—PII5 & a4 2

T % % (market transaction)

o TH——FHATFBRT Y — TR L 5 (Fsk)
TR ABLEREXRE LN

o BRI HIFRALETHFHIT, LE—KERAMNE
Z Al e 22 F4m g b AT
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o MEPAHRKEWTRALS., BMABRIE T IAP,
NRVT LI X EINE — — KA TN, &
A IE XA — — A LA LM (ordering) % 77 X %Ak
TR ZIAeEERE, T H

o R BWIFIEA A S SiF T T IHAIZAN S,
AT EE~SAS, BEABALE ZSZ GRS
XBHITRT, FARREUTIH 7 Xisst

o A, DI RXEZAMHA? DlFedi Fagd FEE?

o X HAHRA& 4 ¥ 3% (theory of firm)ay 72
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AL AR : 1. XS AM S

o Ronald H. Coase 1937. “The Nature of the Firm,”

O

Economica 4(6).

o #%XALHE T Coase 1931-32 F (AHWHFHK) EZ I KF
B 37 19 A BB R A % 5] 0 R

B mATAR: RE “DLRKAZAL” 494

G H KRIwak: 3=_E T R s A (transaction cost)
ISR AR LG AT FutiT, @5
— R HEEE— — A — — T, AmX S
4k Ao 7 3 89 1 K (boundary)

o B BAETREEH T TR R ARk f
R N R P W N
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Ronald H. Coase: 1991 Nobel Prize
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Coase’s question (p. 388)

Outside the firm, price movements direct production,
which is co-ordinated through a series of exchange
transactions on the market. Within a firm, these market
transactions are eliminated and in place of the
complicated market structure with exchange
transactions is substituted the entrepreneur-co-
ordinator, who directs production ... if production is
regulated by price movements, production could be
carried on without any organization at all, well might
we ask, why is there any organization [firm]?
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RAZEG R H AR A B, A& (5H) KIANa9p A,
a9t G ) mASF

1B AH RIERGZEF R A?
FR—ARERKGLLET : AF AR ER—
ML (KRRARIETHAFASTR) , M AAHE
KRB E BV IAE L ST R L% 7 6 ) ?
Ak o R —ANARRAFAE: Ak E /4258 2 65T A
B2 HE, 9B R L E 2R EIE S

T2, THXHMN R EGEL (B2 E—XK MR
505 %) BRLEREHEINR T REE I

— — X FPFAMRA TN ALY
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Coase The Firm, the Market, and the Law, p.6

o Coasefy 4 i£: “In order to carry out a market
transaction it is necessary to discover who it is that
one wishes to deal with, to inform people that one
wishes to deal and on what terms, to conduct
negotiations leading up to a bargain, to draw up the
contract, to undertake the inspection needed to
make sure that the terms of the contract are being
observed, and so on.”

o Dahlman#J 4t %: “search and information costs,
bargaining and decision costs, policing and
enforcement costs”
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EAPRIARRR: 2. EA PRI S

o Coase X P &4 3 H AR T #ak (authority) #9454, 12
Ak AR IR R G LBCE T AR A AlE UMls ., #
WA, BT, RA, £E2FEEMREALAS) -
Alchian & Demsetz (1972, AER)

o Jensen & Meckling (1976 JFE): The private corporation or
firm is simply one form of legal fiction which serves as a
nexus for contracting relationships and which is also
characterized by the existence of divisible residual
claims on the assets and cash flows of the organization
which can generally be sold ...

o AMNMET, SV RKRARE—BEAW IO, XA
AT 69 5% TR PR 1 R
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o Jensen & Meckling #9 /X 32 3838 7 #F 5 45 & 4>k 49 )
EMPRE T RIFONA; RABEWAL: £ MM
FTALGHEIERT — KT

o dm R Ak B AR AL P AR dn IR AT A AR A T Y
1%, eyl TN EAR T E TS

o B4 RITA KTk a3, e THEBIR T K
ZAEZANINR:

1. # 8 — 4k (vertical integration)
2. & (merger)
3. 7 (split/division)

o ILEE o X g b B AR AT 4 PR A AR K A9 F R
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EAEIARTR: 3. B HIA A =

o Al RIZILIRRAFOINTT 430 T & 49 PARI & 89 IRAT,
18 X T4 b A 69 3K R AR IR AR 24T
o A (property rights)2 5 R#7 4| & 2 FF ¥k —H A4k
BERARE CGRZFRE) R
o Grossman & Hart 1986 “The Costs and Benefits of
Ownership,” J.P.E.; Hart & Moore 1990 “Property
Rights and the Nature of the Firm,” |.P.E.

o G-H-M ¥t FR A5 A, Jod b KJRaG5F
KAEH T — KT kAT ATk IEA A G
T ER R PTRAL, BPR & 4% H) M (residual control
rights)Z £
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G-H-M: FrENFNTIZHIN

o GH(1986, p.694): [D]efine ownership as the power to
exercise control...Ownership gives the owner all rights
to use the machine that he has not voluntarily given
away or that the government or some other party has
not taken by force.

o #t—F 95| But what are the rights of ownership?
They are substantially the same as those incident to
possession. Within the limits prescribed by policy, the
owner is allowed to exercise his natural powers over the
subject-matter uninterfered with, and is more or less
protected in excluding other people from such
interference. The owner is allowed to exclude all, and is
accountable to no one but him.
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TP PR TEEY e w RS . Williamson
% Klein, Crawford & Alchian A4 7% 5

(Xx&6%4) “TreAEEF A (holdup problem):
AR T EFE LikiEs, REILBRFLEFY
e => A EFATERRT &R

Wiz K B AL B 0 B3R VLB iz e AR 4Bk
2R XA A A AF2 L E R ?

G-H-M #47 — A& A BRIZRGOATIELR: kel
RT3 30 6932 H A 325 ALY 5~ BL =T VAR R 4
b AER RS (—HRIL, integration) #9ax AFiLE ;
5T H AN LEEMA LT T blfei FH eyl R
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o /B & ERAT Ak YRR Pl AL Ak AL (3T AR
), defTekiar (GrAZ4) , &k (ZN)

o 4kt 58] e akey NI A

1. F ARG bd AR LN R AR T RS
Jr K3 4 Ak AL 69 % o

2. 8] 78 (governance): EHAGG LM, Sl K
R RS

3. B A HME AR A Ak RAT 89 & T E R A Y
B AR T 3 4 e N fE 254 6 JE AR

2020/4/30-5/7 F+—u: bk



FRY A AIFTEY 22 B) & A

o BATHN S &Rt A RN A (R4T*,
physical assets) % &k Ay F AT 5 X Kk
WH A AR TEE DA, BA R a2 H
B CEIRE) VAR A -12 5] A0 2 &

o Aa#T A XA 6 B MARAT — — R A B AR 69 7%
T — — A8 gk kT A9 0] AL
1. 2R, R &AL R 0952 5 m ]
2. FEMW AT ENWTHR, AARA. &R = LEFt
3. B — AR | R 55, A ER R B o

o M AA T AL IS 09 IR R AATT AN A ok 318 i R A EE
5] & Bkey K&
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