B AL

£ 113 BAWIBRERTEEEY

RIREA X &
KXKRFBZETFZLRE

2023 %12 A 1



FHARE

Q Lt
o A&y 5|
® 5 s AL &
o &4 ARIL &
o I=H| A &
Q rrirbHEit
o ML
o ity J

X &« KK e ak F 113 2LEAERTALY

$2/35W



FHARE

X &« KK e ak F 113 2LEAERTALY %3/35W



Aok 39 18

A 37

=] AL 49 5]
X5 AR AL B
B2 P AR &
o IEH| A &

()
e o O\:‘.>

X &« KK e ak F 113 2LEAERTALY

%4/350



I o) A% 44 5

BlFLFFRIAKR R

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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Lionel Robbins: 1898-1984
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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.

Smith (1776), Wealth of Nations
Chapter 2 of Book IV
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Adam Smith: 1723-1790
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We must look at the price system as ... a mechanism for communicating informa-
tion 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.

Hayek (1945), “The Use of Knowledge in Society,” A.E.R.
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Friedrich von Hayek: 1899-1992, 1974 Nobel Prize
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minS

o LS (£ARF) MBS HT LA £ AL IF A (economic agent) F 42 i AL 1] #) 4%
# R % (economic transaction), XFHHF MR T L FEHE LA B

o BHER G EHN, BFAL—BIINFEMHAH AT H XS (market transaction)

o T, HARFTEFNTY, MRHALF (Hith) FROAXRERAEAT RN

o BFR L, TRIXHHARATHFHAT, LA KEEMAZH SLEGLEF
20 4% (economic organization) ¥ #47
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o MEFTAHKEMNTRALS. BHUAKN FIAF, TAUTFHLHRGH X5
N BA LM R AE IA——m R A4 M (ordering) 8977 X7
MTEF R, S

o RUIILAAFIERL ALk SLBATHMAHZANS, BFEITHEE &, {2
MBS B B Z B R 5 R BT, IR AT 5897 Xiztt

o MA, LATFTAEMA? dlkfoifi g FATRE?

o X MARAZ k3238 (theory of firm) &) £ AL
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@ Ronald H. Coase (1937). “The Nature of the Firm,” Economica 4(6)

o Z LA B T Coase 1931-32 5 (AAIWFR) £ 2 md K635 P AR E A%
AFN e ER

o LA ATA: il “DUARAMA” 4954

o L H KWak: #H T R H R A (transaction cost) EAELS REHEH T 2K
BTG ETHRAT, fFI—ERGHEBE—ARA D L—FHRIT, KA X
ot 4 Fo 7R 37 89312 F (boundary)

o MW BHRATREFEHTTHARHHUARAR AL FHEERHHRAD
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Ronald H. Coase: 1910-2013, 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 struc-
ture with exchange transactions is substituted the entrepreneur-co-ordinator, who
directs production ... if production is requlated 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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ARG
o MABWIHAA: ik, A& (X H) KAGRA, WM& Magetial (B 75) m&
p 2
o 1B XA PARNGZFRA?
o FRANARARGL VIR : AT L2ZKBEM—NIRIT (KERRIGFF)

NHAAATAR), TRZHRA EBGEL AR E LT NH 5757

o W ERM—NRAKFIE: b F/ 2R/ ETETUAMNZH., 28R LEET
AR AGHE 5

o MTZ, THXHIMNBAASL BLIT AME—ABIRF09E4) ERLETEH
&P A T RE B 1 OL AP UM T b 2

X% o KK e ak F11#: it ERE ALY %16 / 35 I



Ak 3 3 LI A

Coase (1960) “The Problem of Social Cost,” J. Law & Economics

o Coase # )it
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.

e Dahlman (1979) #9 #&%s: search and information costs, bargaining and

decision costs, policing and enforcement costs

o dt— ¥ YRtk A (mathcing), %F%9 (contracting), %7€ (implementation)
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o Coase 494> 3k 3T H AR #i T AR (authority) 89454, 124>k A 3049 TR 3 5 LR
ETFARSYHHAE RE. BRE. BRI, fiRRA, £E2FREFRALRY)

@ Alchian and Demsetz (1972, A.E.R.) 3% A 4>k (b £ /& £) & —/NA MraFH
12896497, “TAR & 2 A BAMEBN S 30T B INAE = T F 69 & 29 454

e Jensen and Meckling (1976, J.F.E.): 4~k R & &%) ¥ 4R (nexus of contracts)
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 EWUET, Sty ARAE—EEAWIEmE, RAEATHERERE
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o Jensen & Meckling #9232 it A FF 5045 € &>k 9 ) 3R L2 A RAE T ARSF 6940 A
RAZES AL 2 MM T ALSHERREET —KY
o Jw Rk AR S P AR f IR AT A A AF A IE, ke RN
FTEEXL

o 12 EXA X TALALAFWHEL, Wl TEMEARPRELEEANNE
Q #.m—4RL (vertical integration)
@ 4 JF (merger) / #i® —4R 4L (horizontal integration)
@ 7 ¥ (split/division)
— IR P X sk Wb B A S R R AR K ES R 0R
o PP MAR —fM: EMEFELNAR, HAEFEREL, KFEE, )
R
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o WK LIKIFEINTHES) T AL FPARM EGRIT, EEXTFTLLARGIKER
IRR A 34T

o /=M (property rights) %5 X% L 2 FFFk—AAHEL WA K (K2
k) 0T

e Grossman and Hart (1986) “The Costs and Benefits of Ownership,” J.P.E.; Hart
and Moore (1990) “Property Rights and the Nature of the Firm,” ].P.E.

o G-H-M it FREFF AL, bW AReGHFHERT —KF: HLAR
BB 3 b AE A T AT AR A PT A A, BR Al A 42414 (residual control
rights) Z b
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G-H-M: FTERFN TSI

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— ¥ 8935 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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EHIRBYE X
o THPFH IR ALLLALWERRXHmA; Williamson (1985) % Klein, Crawford,
and Alchian (1978, J.L.E.) FAAHEFTH XS (K4 4) T AEEF P
(holdup problem): A #9452 %A FE LixiEs, RHEIEBIHFLEFIILL
= A EFATRT ERARE
o XA M (relationship specific investment): &7 T WIE s 549K FF
Al (LK A), BESAHXZMNTHNERTEAXEN, £240, &R
7% (irreversable) & #, At A TZH LA X F
o FHIZ R 5 #AS B ok AT VA Kz B AL A2 d ok 3RS A AT A A A Ak
B
o G-H-M R4 T — /N & M MEARSRA S ATAER : b 69 A A T 330 = #9324 A;
FHIAAY BT ARk 3RS (—HR1L, integration) B9 AFlLE: 5
T R 5y i A LB d B R T 4 kAo T 3 0 3L F
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Oliver E. Williamson: 1932-2020, 2009 Nobel Prize
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AR 5 SRR IR R

SRR F: eRTIHHEBFPANMYG K S

FALEM: DLW AR ENFRET AR E T X3F oL ME 70
NG AR, S AR B X

TR A B A BT K AT 8 &I AE F A 89 5 AR T3 ol ) 72 25 4
89 32 fig
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o TA&4 % (complete contract): % £ & 7 Fa7 (ex ante) LA RFTA 7T #t b L&Y
RE/FHEITEAHEHR. HAREAHETRA/ L%
o NE—MMHUARAERT, MAWNIEAFARLELTEAHRAZLELY
o BN &R AL F A A AL CSV PG 4564 0R-RTELY: ATE (ex
post) T AL &9 & & A} A& 7T 4k 2989 (contractible)
o TTAAY (incomplete contract): AT A ik & A K 7T A8 i IL4Y AT A F 4H 9 74
FEANEH; FBETAMNEERTH Y (incontractible)
o THERE: FAERELEBOARKRERS, HAHRALH; FHEFEARE
(verification) B %z, KA % 30t Lk R AL S R IR, SN EEAPRST
(non-enforcable), L&t H (renege) & £ 6947 A B AT 43T
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T2 E LA S5ITHI

o SN BMATRITERGASFORI: TASNT ARIA TR 6K
A P 5 04 47 5 4%
AEHEHF, RESHIFR (LA TRS) SFA TRRRSHE SH: E2F
A A 2 9 A
o FEALAT, WHEHTEENITH 4Tk T2
SR T AT G4, B BHAR 4 249 % 5 T it M (195)
N

)1 F AT A6 F )G 09 & R (decision right), BRI A AL A+ A H LT T st At
2 B AR R

o FEME kA B F A A EHI K (control right)

N

A\
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o NAEEAT, ARXLRATETELNHACTH R &HKFLS
# #) (renegotiation) #9 T At 1
o ST RAMNBERAFRANAER
o BEMmE, HikFIMILERZIL Nash 3 #rk R 24F; Nash ) #r & AF S48 17 89
TR AR R MR RIR, mBARAIT AR GAERES, ZRAIF T4
o HRAAF LRI, TUARR S A7 X: Nash U (bargaining), Shapley
i, BH KT EEEH B (H)R8) ALkl
o A RFURM T & 77 &) AR X 42 AL
Q &7 EHFPTE, BRFILR G AR KA
Q WIS E LT T ARAZ RIS B AT R 477 (EAREZAY), L 7T DL Bk
Floy 22 R Ay TR I= 418 — 7 Rk 4%
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o HEHIMMWHNEARIE RAHMBEFEBHNEE: FEHBRARALNKESREH
v F AT & T B N
o RELAT T ANZIN, XENF _ANXBRBREAGAETAFEZTR
(conflict of interests): 1m¥F ~— %
o JeRARIF—E, MAFAMGHEAY RAEANE TN, Kin 52 FHELX
o IWHI MM N BRI MEFHAE: SATT LM ER—H—TT
o BT 3+ Coase 232 (1960, J.L.E) “FHAMAEE” tikix
o Coase £¥: ERAXHMANEM/T, SEFFT RGNS ZRoB, AT ABLHMA
X5 BM HRA], FRTRGH ABE 5A R
0 4ol FiX —INIME R, REZAAL L) A HEG A, TR ERA B LHET A
F1, WA a5 B AT IR B A 69T F KT, S T AT AR R SR
o BN AW FEMZ S FH, 75 A MIE 5B R0 R 47 R B E 575
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e Aghion and Bolton (1992) “An Incomplete Contracts Approach to Financial
Contracting,” R.E.S.
t=0MELBRTELTELF
P=1RFHRR: ARKRTDER: BRRUBAER
AR Z € {Za, Zp} RiRwy sk

o FMAERALTARNLFR IR, BT ALEFILFDNLH; TRIGRE:

NERFE B LEMFE (unverifiable)

o t =2HIMAREN: Cec{0,CH}, A THNLAMERA 04, BTHER O3
Bak: EHFTELt=11H#ERE, BATARKSZ, kXS CHZ; 04> O3,
Za<Zp
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ML Tie
o Ak (first best) Bt & : max{OaCH" + Z4,05CH + Zp}

o ANMELER—ATRIFRAKLR
o T AEH BEF A

0,CH > 65CH

B A% QACH +7Z4 < QBCH +Z3p
o bbiHl A M ABE RH > F/0p B

0A(CH —RHY + Z, < 05(CH — RH) + Z3
) 4ok B i A% B, Bpi% QACH +7Z4 > QBCH + 73
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o YIBiX A F# B NPV AE: 0,CHE-F>0
o M 1: 2 04CH +Z4 > 05CH + Zp, WIBHAAKRR A MG IEHRLEMA
AR R EM (FEMR)
o ‘E}'ﬁ/‘ 2: ;E‘ QACH + ZA < QBCH + ZB, ﬂ'JAﬂké}f%’]ﬁii
Q £ 03CH >F, 4T (A Ew—%@ |RR ) IEALMATREAZER (FREIR)
Q % 0pCH <F, 2 LFHIRTH; BEATEREFN»BEIHR— v ARFT
AFRIFIER RO BE, NEiHL
(04 + (1 -v)0)CH = F

U B GE 5 25 AR ST A MOR S A 4 (risky debt): 43RBT 42 RIS BUR A T M 4R A&

(state contingent control allocation) #9 T #&
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