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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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(Fx, $HE) (E0)
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We must look at the price system as ... a mechanism
for communicating information it 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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(econom1c agent)#= % «?‘AZ 8] 9 22 5% 2 5
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o BHERMFIER S EFNN, #@F LB F EA L
7 3% % (market transaction)
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o MFEFAREWTRALS. BHABHFIEF,
TN VATR 3 3R 6975 X SR IE) — — XA e, &
A2 ZAT — — W& VAFE 4P (ordering) 89 77 X %A%
TE&ATZasEiE, 5
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o X HHRA& 4 3 % (theory of firm)&y 72
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o Ronald H. Coase 1937. “The Nature of the Firm,”

O

Economica 4(6).

o EXALHT Coase 1931-32 F (AAWFLK) EZImd KF
67 15 A BB R R N 8] i E R

TR K TR Rl DR RKRAFAZT 495

LB = Kmik: 3]d T S sk A (transaction cost)

EINRERBBEAT AR ER S AT ST, R 7T
— R HAEBE—— AL — —FIAT, AR5
4>k Ao 7 3 89 12 F (boundary)
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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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AL ARRR: 2. 2P HREI =

O

O

Coase L &9 40k 3T &) 4R T MUmk (authority )89 46 4. 12
Sk AR S LB TR &AL g, #
WH. BRI, iRA, £E2FREFRBRARE) -
Alchian & Demsetz (1972, AER)

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 ...

AR ET, DL ARARLZ—EA4WSeme, XA
A=A 69 52 U ) ok
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o Jensen & Meckling #9 X 32 3218 A 5 50 26 2 4> 59 )
SREEMPRPE T RATOALA ; REABA AL : 2 MM
AR IERT — KT

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

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

1. #8) — 4k 4 (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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o b ARIEIZIRIRAF 0N SN T & 240 AR LAY IRAT,
18 % T4k AR B9 RAR R AR BEAT
o M (property rights)% i 5 R #7 #] & 2 5t 5 5 Ik — A2
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 G FAR L, fed b KR 64
KAEH T — KT SRR R A IEA T 3T
T B R A PTR AL, BP R & 32 F) M (residual control
rights)Z £
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G-H-M: FrENRFMNTIEHI

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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% Klein, Crawford & Alchian 5 A4 H 7% 5
(Xx%&64) TreAEEF P (holdup problem):
AW RA T AT E L KT REILBHFALEFY
ML = A & F A0 &R MR 59

iz BB oW I T LGB L IZ P R {2 h b iy
P XA AT A A AL 7

G-H-M #2487 —A & AR BDITIESR . kad
AIRAE T 2T 632 A 325 A9 5~ BL ¥ VAR, vh 4
b AER R S (—HRIL, integration) &9px AFALE ;
5F S AN FEmA LT T S lfef eyl F
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F) o, defTakyr (SUALZH) |, &itmik (M)
o Adk3Eib 55 e aked P ERK R
1. TALEEH: SRR 5L Rz Tauw il
77 R4 A6 =57
2. /8] i8 ¥ (governance): EFI AL, Sk A
T B AR K
3. A A A AR A b R AT G &R AE R ANE A
B AR R T I 4 b ) AR 48 44 69 2L AR
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o HATEYN ) & aILL R AERNT A (FHTF,
physical assets) % &7k A AT 5 X K4k
BEABLOLSTERFS LR, BAE P ey
W CEHEE) ARPTR AR5 89 5 5

o ABATH Xk &9t PAe AT — — K A B AR A 69 7%
T —— A sl akipm R T #7694
1. &34, WAL R 895 F A
2. KM AERMTRE, AAITA, Fid F R EH
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