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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
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L. E.Read 1958 “I, Pencil” {F, (B%E) (FIXiF)

KA —FHE LB RATEE, RERAREST
WF KT ARF /BRI EEL,

BF ARG, LEAKRGLEZIF; BAKRGLIF LT
VE BT AR o

RE 2l B4tE, RTHER M ALARK L. 4FE, &
REFE—T. "5, BX, HARNKFRAE, LKk, KA—
PEAY AL B R 0 FEAAR, (LR E, EERRNE RS T,
i, RE, RRARGARLKRAEFFELT, HIFERD
AR ATEE R, — AR RAAEE, IFEBT WSS
FRIFNKBRNOER, ERAERX—NDAMROEIR, M
RAM—AAX AR, ER2HELT. BA, 56 G K
Chesterton ¥ 2 #tidl: “HEAMNERBHAHZIFFMA KR, WA
SRR T RMBE KR,
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(I, m=E) (B

K, BE, REFRRFFIN, 122 BAEFRIZE A0
HE, REIEALTAEN, FFEL, W RRREBRGS—
R, XA REAAAARDBL, DAAEAL T 59 E K S RARAE
INTR B R P28 iR 0 AR RN T Bz &b, RSB &R i A
MMEATFEHE XA B T AKSRM — LKL 6929,
m BRI LR ZON, A E . PR H A it 2K
R——X AR A, RAEARKRLZX ARE L,

¥ ? EXAHIR L XH —ANARE T BE AR A e AT A
I REY, XTRLREAER RALE, ZAL? LER S &ANF
fo, BEE, HFF4L 715K, LEZEET
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Ik, $HE) (E0)

FA K EFN— R F AT, — R A K EWF 48R L3R
Fafk BN R N a9 FER G T A, A, HRTUABE—T, 5. F
. BT, ARLEATHREFIEE IR RHRIZ 2 %18 509 &
ik & BAEFEREAZ I T LG & & a9 AF T It
HoRe: FRFT &, LHERE, BRHEELrRIRET, 4, K
NP BAA AR, B8 50 T H 5 e T 6y 481,
BARG2H R4, AKE, BHIKR, 2HAEEMFEH. LT,
STHT, ERKIBHERNETE, LA RT LT GAN

,_-;7};4/?' ”
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Ik, $HE) (E0)

B RKizH: FRATE. &, KEK, BEABRER;
AL, -

BE: R, Bk, I, QK. &

Aokt HiE T A4 TR B EY;
ERARAFLRT S ESE: -

& R B A 5

B ih: TRBH LARE G, FIVERIN N R ER A,
e b2 E (E4RL)

o MECk: Bl (R ZAREPEFDE T a9 EAF R A
WARBEAT T RO FIE ) - & A7 A a9 BT Ao R LT,
&8 BRI R B

o O o o O O O

2022/5/9 Ft—uF: k@i



K, BE, AT E 0L W, 5, A, &
2, FH, R, EXRKXQARTIINGHRIEZ I, L
H—ANF R HiT: ARNAARLERRELS—R T
MR BN EIR4IR, ARM, B RMEL ] —A,
Mm st N6 E KAk PHE B ROy, XA TP, TREA
AT AR 5!

Bhmsk, #E, AE—RBITHEFT LT F AT
VA B W2 A9 LT ST KAR BT A s L AR AR R 69 AR 0, AR
L, REARBSARE, LWATR, 1242, EESHE,
fARRAT, T T
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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 25T (£F) WIS ZALFA
(economic agent)#= 2 AZ A 625K 5
(economic transaction), X HE MR T B FE 692
A

o EHXMFERHFEHNT, BFL—PIIF)JEMHA

7 3% X % (market transaction)

o WMH——HFHATFMTIH— —RHELF (FHsk)
TROGAMBMERZEXRE LN

o EIWRXHHIHARNAETHFIAT, LAE—KERANAR
Z A ag 25 b 34T

2022/5/9 4+ . HbEp



e ZfTAa?

o MFEFAREWTRALS. BHABHFIEF,
N VATR g s ey 5 X R ey — — XA/ WM Em. &
A2 ZAT — — W & VAL 4P (ordering) 89 77 X %A%
TE&ATZasEiE, 5

o WUARAFIEM AL SlbidF T HMAIEAN,
FAdTHEE TS, EABANRD o BEgR%
RHHT, FARATHE) T Xz 4

o MA, LR AHAL? SlkfoTi Fagi KA E?

o X HEARA Ik 32 38 (theory of firm)#y £ A2
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o Ronald H. Coase 1937. “The Nature of the Firm,”

O

Economica 4(6).

o % IALET Coase 1931-32 F (AAWFLR) £Z i KF
0917 18] VAR I8 B S F o Bl 89 K

ZX R RKWak: - “DIUARAMH A7 a9e

LB = Kmak: #d T R A A (transaction cost)

AR RGBT AR ER S AT HEIT, &5
— R HEALE — — AL — —FHIT, AR5
4>k Ao 7 3 89 12 F (boundary)

Pos BT RN T A R AR bk P
%ﬂ? éLXJ%éQEXJLWJ

2022/5/9 4+ . HbEp



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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T AR ZH I

O

RAZBOR S A B, A& (XH) RN A,
L agntia 7 ) RASF

1B XH IR A?
FR—ANRERGL W EF: AT LAZKAER—A
ML (KRARZARIWEFHNFADTLR) , M IZHF
RAEBWITIE L IAT R L% T o H 65 5 ?
b ERE— AR Dl /%325 VI
B4 HE, 2Bl R LS &7 A5

M2, THXHMN AL (B AZ B E—XK MR
509 624) ERIETEMAZIA T ROFI

— X APF AR TR A
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Coase “The Problem of Social Cost,” 1960, [L&E

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#9 #t Zx: “search and information costs,
bargaining and decision costs, policing and
enforcement costs”
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EAPRIARRR: 2. PRI S

o Coase X ¥ 494>k 3 H R #1 T A sk (authority) 69 45 2.
{24k 3R G 3T IR S Bk T AR B A L a9 e (M
. HERTA. BRI, IRA, £E2FHEERRAE A
%) : Alchian & Demsetz (1972, AER)

o Jensen & Meckling (1976 JFE)

o 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 BEHAET, e ARARX—AEHNITm,
XA AR AT 8 5% B Y i
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o Jensen & Meckling #9 /K32 321 A 5 50 26 % 4> 69 )
SREEMPRPE T RATOALA ; RAB AL 12 MM
AR IERT — KT

o JmR Ak B R AL P AR dn XA AEAT H A AT 4T A9
%, LA RFHREAETEE L

o B4 RITA KTk L, e TEBIEK T K
ZAEZANIR:

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

o FLEE o X g b B AR A 4 PE A AR K AYF R
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AR : 3. B HIA A =

o b ARIEIZIRIRAF 0N SN T & 240 AR LAY IRAT,
18 % T4k AR AR RAR R AR BEAT
o K (property rights)% 5 X # 4] F 2 FFF Ik —A LR
BERARE GRRFFE) 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 #it i =55 Am L, Jed b AR 6 4F
KAF T — R P kA REI L IEA T T
TC R R PTA A, BPR| & 32 %) 4 (residual control
rights)Z £
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G-H-M: FrENRFMNTIEHI

o GH(1986, p.694): [D]etine 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—¥ 85| L: 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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EHRITAYE X

o THFHIRZTEELA2F RIS RA; Williamson
% Klein, Crawford & Alchian A4 H 7% 5
(Xx%&64) TreAEEF FA(holdup problem):
AWRFZRA T AT E L KR4 REILBRFALEFRY
M = A EF AT &R RIS

o FiZ I 5y #AS B Ak A SR T VAR 1% 1P AT AR 4k A
R 5 XA A A A AL EZ T

o G-H-M #RET —/ & ARRRGSATIER: i1kay
RT3 30 6932 H A 325 A9 BT VAR R 4
b AER R S (—HRIL, integration) &9px AFALE ;
57 HmAtgtbidt Mg T kA ey R
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AR S5 AR &R
o /A8 & ERAT Ak aY BRITE] AL . BRI ALAR (BT AR
F) o, defTaky (SUAZM) , aiwm A CZ2H)
o Adk3Eib 55 e aked P ERK R
1. TALEEH: SRR 5L Rz Tauw il
ZEN S R X (R DR
2. /8] i8 ¥ (governance): EFI AL, Sk
T B AR K
3. A A PME AR A b R AT 69 &R AE R ANE Y
B AR RT3 4 b ) AR 48 44 69 2L AR
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FRY A FNFTHY 22 B) & /Al

o HATEYN ) & aILL R AERNT A (FHTF,
physical assets) % &k Ay B AT 5 X Kk
BEABLOLSTERFS LR, BAE P ey
W CEHEE) ARPTA AR5 89 5 5

o A Xk ty h A RAT — — KA B kAR A 69 7%
T —— s eakaf kT #Hagrp AL
1. &3/ £ 2R 5 8 a9 B K/ 8] ik ¢
2. WAL/ F a5 &) ey it 2L F
3. R L[ Fa 1tk F AL 5 s 8] a9 AN A R T3 S

o M AA T LSS 09 IR R A ATA Ak 318 1 R A S
5] & Bkay K&
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