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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

X &« KK e ak F 93 AL RRT ALY #4/33 7



b2 EELHP
T - #E “EARBF

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” {3, $RZE) FXi¥)

AA—IBE—REVAHNAFBLE, RERRERTH I SV ARBFHRETRL
ERE 2 E I

BFRANPRIT, LREE LR ZIF; AR KE) 2L TP,

fhh A EHE, RTREE A 25#, Fre, ARBHFE—T. 2, ¥4, B

ARG ERAAR, ok, RAL—BHROEHS—FZ AR, LB E, £ELNA
WEANS T, RiL, RAE, PEARNGARLKEZRZFELS, HITFERTELEL
A4 ke, —EFFARNE R, IMHMBT - e& I ANKRERGBHK,

XRAER NS AG IR, Mt RFAMN—BREI AR, Lo dlF. B,
14449 G. K. Chesterton ¥ 2 3it: “KMNABA A ZFHFmE R, MASEAH2
ik %R
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(3, $RE) &)

K, HBE, REAREFFUN, BREAFHRIRERE, REIENLIREN.
FE b, de RAREE MRS %, XA REA LK, BaHRATHYELK
Jo FARGEINIR B KT B IR YA R RT Bz 4, AR EL N ey AN ELE
TERERG AR, KTARSHRAMN—RE LG, = EALLRGED], &k
AFE. UHLRE R IRAAAE B R A RIEEARA, RARLKRZX2FHE, H
¥ AR E, BAH—ANARTBRA TR E R, XTRLRELEA &
A, RAA? RARLEMNF, EEE, 5247 150K, LEAET,
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KA R FN— R H AL, — R4 KA A48 R T A3 Ak 3 K 9N 69 33K 49 T A%,
WA, BTUARE—TF, 7. F%. &8F, URALKA TAREEETLERHE
B4R F A9 B AL G o BRI ARAAGE N T AT EE M AF RIS A
fe: FRA B, BN, BRAMIRET, H, Ko, HHEEK, 2385
TR TR % T RAGEH KM, AKE, BHIR, ZHASHR
Yo XF, ETHT, ERRKIBGENERE, LA RTF L7657 E!
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(3, $RE) &)

o MAEZH: FHRAFF. 4. KEK., EANABIRE;

o K#AnL: -

o BE: K, R mI, OE., i&H

o Akt : ML LA T RELES,

o TR LERT NEFE:

o ARE: - HIEAIE R L

o &R dh: FFRBH LAWY &, FMERNINAXGFERA, m 2B (Z4);

o Mk AL (AT L AREPEAE S 60 FAT i SR AALAR AT AL R )
) B AP BAL AT A AT, &6 B R AR

>.

B

2
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(3, $RE) &)

K, BL, AMAFTOL 00 M, 4, B, &3, $F. Anm, XX KAAR
P R ILEG AP A ik 2 50, TR — AR AL Ak A SRR AE A A AT 0 R A ——
BB LT AR FEIR4IR, ARM, A REELD]—&, KdtAE K
BRBER RS, EEANTEFY, RREAETAREZE! Bk, HL, E—KY
st L6988 4K AAETT L8 B2 XA I T 7T AR BT A s E R A IR 69 A 09,
ML, FEAZOSTIRE, BHATR, 122, iEH LR, #RLAERAT, 2F7TF,
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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.

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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minS

o B (£RRF) M-S AT AL A (economic agent) A2 F A Z 1] 49 &
# R % (economic transaction), XBE MR T L FFEH LA

o U FIERHEFHN, BFEAL—PIIF EAA AT P H (market transaction)

o T, MANRFTHFMTY, WRMLLF (Histh) TROAXRERLZEXE LN

o ¥R L, FRRXHHARNARALETH AT, LAE—RKESRMNFZA LR ZF

#2042 (economic organization) ¥ 247
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o MEFTHRENTRALS . EBMUALE T EAEY, TRUTH O X%
N4 EATFMEN . KA L IA—m A A4 M (ordering) 4977 X%
KT BATZ R 4%,

o RO RIEd ALY : SIBIFTHYALAS, FAIFTHHE S, 2
MAEN B > S IR 5 R H T, FHARRAUT HE 7 Nz

o ML, DURERML? ot Hayih RAIL?

o X AR 4k 33t (theory of firm) #9 T A2
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@ Ronald H. Coase 1937. “The Nature of the Firm,” Economica 4(6)

o % LA H F Coase 1931-32 < (AAWIF &) £ ¥ A0S K 50937 B AR 8 B %
RIERATIEE -8

o LALLM ATH: il “DU AL 4§54

o L HKWak: #i T R H R A (transaction Cost) XA RBEAT LA
BB ETHHAT, MFGI—EXHAEAL HAT, A
o i e o 69 F (boundary)

B BRAETREEHB T T AL WAL FIHLSERS G RAS
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Ronald H. Coase: 1991 Nobel Prize

%93 bUFBARRRZALY
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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 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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LR AMAE

o WA G A Bk, A& (H) KA mA, FMEMagetia 45 7) &
AF

o 1BILA KA XAANEFRA?

o FR-ARELGELIF: A AZKBEM—NR T (ARER L7
NARANTR), MARERAEZWEEL ARG E LT HH 5?2

o b ERM—/ANAFAFIE: S : /% /TETUAMNZH. »RALEEE
AR EGAE S

o BT, THRHM IS L (I ZMFE—RBERSEL) BRALETLH
A TR N——Z M ARA R b4

P
ol
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Coase “The Problem of Social Cost,” 1960, 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 #) %% %: “search and information costs, bargaining and decision

costs, policing and enforcement costs”

o #t— ¥y Ik: KA (mathcing), %F%9 (contracting), %7€ (implementation)
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o Coase #9430k 3 AR #i T AU (authority) 89454, 124k 3049 3T IR 3 5 LR
ETFARSYHNAL E, BREB. AL, fRA, £EFREFRRALRS)
o Alchian & Demsetz (1972, A.E.R.) &4 ok (430 £ /& ) & —/NA 44z
&L T, TARGFRHIE AL LAMEBRN ST A INE & 65 AH %M
@ Jensen & Meckling (1976, |.F.E.)
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 AMMET, ey AR ARZ—EEHNI e, KA EATHE RN H
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Al A A [EIRER

e Jensen & Meckling 89X 323238 A #F 504 2 4k 69 3R M) 4R T ARSF AL A 5
RAZGRAL: £ MM T ALZHRLIHELT —KF
o du Rk A RS FAR M A AT HALK AT GGE, DR REA
o B R AH X T oL RegEw, Wl TEMBAEFREFLEZANAR
Q s & —4R4L (vertical integration)
@ & Jf (merger)
@ 7 ¥ (split/division)
o FLF X sk Wbim AE AT A e A Z AR K89 R vh
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o VR FHKIFEINT S T EAHFARM L FRAT, X TFTLLARGIRE
IR BEAT

o &M (property rights) & FF XA H| L L FFFh —AERE AL (K5
FF) a9

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

o G-H-M M AEFFAMLE, bV KAGHTIEHRT —KF: DLAR
BOBRAE T 4 AEA ) FE AT Z AR R PR AX, BR R A 42 %)X (residual control
rights) Z £
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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 i#t—F #95]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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EHIMATE X

o THPFHIRELLLAEW R HmA; Williamson %A Klein, Crawford &
Alchian (1978, J.L.E.) F A H T H LS (( 246 4) TiAE£FFFA (holdup
problem): A 8945 HFEFB L EEH, RELBHAEFHONE S AL

o KriZ s 54545 B 4> b N30T LAEE %1% 19 AL 5 ARk N3RS A A 4 m A Al
FEX

o G-H-M #4#t T — /AN AR IRAG D ATARZR . ok 69 KA T 330 /= A9 48 40 A
FH A 5 BT ARk B3RS (—HRIL, integration) 89 AAeli i 5§
TR G s A A A 2 T Ak fe T 3 89 R
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AR 5 AR &R

o N EERFT XA LAY FRTT P AL AR (FAMH), defTarit 4,
AR R A ()
o {3t BN &) 2kt N AT R
Q FTAZM: LbULWAR AR IR T ERTALLE F X3t kM Ea) ¥k
@ /»3]i6% (governance): {EHIAAGLEH, S AR AEM X
Q T A MME AR AT RAT 69 & TIE AN A8 5 AR T 3 b ok ) A 254 69 32 iR
o 5HATRMT FWLLTRE, A XLy dAfRT—R R A R LA
BT ——A N 8] & dki kT #4915 A
Q AR/ ke ENME R/ ENR
Q R/ FEHEN LA R
Q EiML/FeiR RGN ERIAA/ R TR
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o TA& 4% (complete contract): 4% 7 F a7 (ex ante) LA R AT A 7T Ak b ILAY
KE/FHBEITEANEK. AREAHE TR/ LS
o NE—MHWRAIER T, MANIEAFB eEZSNAMELLEY
o ARG R AT 6 HAEHE CSVFHRHELEAELRTEELEL: ITHERE (ex
post) T AR &9 T & AR A& 7T 47 2949 (contractible)
o ~Z4A4E Y (incomplete contract): 3 AT L& 3t K K 7T At s ZL&Y FT A F 4 9 4
FE A EH; FEITUMNE ST H Y (incontractible)
o THLAIRE: FRFEMNARKREKRS, HARLLH
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T2 E LA S5ITHI

o &ty B M E TR HADE TR : RhEAHTARIAThARIA
B A AT B R AF
o BIRKHEMF, KRESLAFA (LHARMRS) A TRRESMEZH: E2HA
R b2 AL
x

0 REALNAT, AR T EBWIT A ITET?
QO SATMAEATSHE, BIBHES 29 & 7 BT LM (19F)
Q SHEFA L F G AR FAM (decision right), BPHAAL H AWK ILTF T Azt A+

L 1P ARAE R
o F5 Ak kT AYALT) i F AR A 42 %A (control right)
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FEHI A L

o REALEHT, ARELERATEFTEFLZNHATHRE; GAHLAFASTH
# F) (renegotiation) 49 7T Akt
o AT MAFAZRAFRANLER
o WBHMT, FikHe94EE £k Nash 37k & 24F; Nash 87 2 JFSAF LT 49,
TR AR VVOARIR, MmARAITARSAEMRE, ZREFTATH
o BRAARAFLAE—MER, TURRE A7 X Nash B (bargaining), Shapley
i & EMTEZF0G 5 A (1R) MLk
o Ak FURM T & 75 9 AR 3t 42 H AL
Q B 74BN EF, BRALZGEMER LA
Q ML AT T UREF RSB RHRGAT (ENREA), ST ALMA Fik
Fle9 R B4l TR 4 A9 — 7 kit 3%
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o KH MM HNEMAIME A MEFZHNKE: FEHRAARCHKIESTEY
" F AT & T BN
o RELAT T ANZIN, XENF _ANXBREAGAETAANEZTR
(conflict of interests): 1a¥F ~— %
o o RApIF—H, MAEBRYHRAHHEFMETHHEN, K bh2FAELX
o EHRIMM BB MEFKE: GATZ AN A ER—BH—TT
o XFEM T 2f Coase &3 (1960, |.L.E) “FRHyBA XM 498
o M (property rights) 5% ik il % fed2 FlAUA MR &89 & 4L
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e Aghion & Bolton (1992) “An Incomplete Contracts Approach to Financial
Contracting,” R.E.S.
t=0 LT ERTEF
o t=1MFMAR: ARKLT TR BRAKAKAETIR
ACR Z € {Zp, Zp} Aime sk

o FAERALTARALFR IR, I ALLFEZIFSANLFH; TREGRE:

NERE B LEHSE (unverifiable)

o t =2BIHARFEN: Ce{0,CH}, A THALAMEN 04, B THEHN 0p
Bax: R FTE =1 HMEE, BTATLXSZ, kXS CAZ; 04 > O,
Za<Zp

]
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ML11ie
o A4 R: max{OoCH +Z4,05CH + Zp}
o MANR BLER—H TR FRALKLER
o I A= B FA:
04CH > 05CH

BpfE 0.CH + Z4 < 05CH + 75
o Hlbimdl—E T ANKBEHBLRE >F/op A

OA(CH —RH) + Z4 < 0p(CH — RP) + Z3
W ok Bk E B, B 0.CH +Z4 > 05CH + Zp
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o BARIX A TFTHENPVAHE: O,CH-F>0
o H1: % 04CH +Z4 > 05CH +Zp, WHFAIZHRA R MMEIEksEHH
AR ER (EER)
o HM2: & O0,CH +7Z4 <05CH +Zp, N Lizdlh
Q@ # 0pCH > F, &3 $)°T47 (A B /3282 7); IEALMARER HER (HREIR)
Q # 0pCH < F, & WFHIRTIT; BHFATZRFARPOIHR—A v ARFT
AFRFIERIARGEER, W F R

(vOs+(1-v)0p)CH =F

BB G IE FRLE A T A O EA # 0 = HFI RSB 5 KSR A6 7 X
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