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THb,

EPLTFICESmIc oW TR, w4 ) T LAY Y EHAT, Kein, Crawford and Alc-
hian (1978) WER LR TH 5.
TZNIEEEORBEENSIFZRRETNATF LAY — - 28— F— FRN— V=
K% A EDRBIBET B, N—F—F, ¥4 EVLDEFNERGIRAOD
BHFOBEZRICOVWTIE, Williamson (1996), Ch. 2 £:H8,

8 Milgrom and Roberts (1992), Ch. 5 £:J1&,

Je#:52(5-475) 1879



i #

CODEILEREEYIETAA N A LZETEEHN ) B (1L 2
EIERH 2 TARDY), MYFEHL—RoMBE LTLE) T &g,
COMBEETHERT AV EDDBE LI FiEEING, BN Y Y —
FELTLIRULIFFIHENTEADIZ, GMIZE B 74 v L v— K
FAHOBWRTH D, TOFr—ABFBBLRUTOLILETIHHS
50, GM ZERDOMAEETHBE 74 v v — - KP4 I LTH
HOFICEEALE D5 L) ICEFE L2, RIZESLZ, GM
HOWMEICH b THZE | RIZFRERLE OBERATE ot &
Tt 2 HFICHI DB 52 L8 L {5720, GM OB L1TE)
LELEINLERPKEVDLTHE, LA L, ZOHKER, MHEIZES
TEHGRE — THORE WTERL D, #ERB.GM AT 1 v
Yx— RFAHEFENT S ETCIOMBEIRBHRINIZE VI DT
Hb (R LOMIIZEE 749 vy — - BF4BRDT — A, KEiC
F=W KTy THEOBE» SHBENEXEIHF LD, L) HIE,
FEREMREINTETWE),

RBOWEELEFEILIZEND D, bOEHOSE (LEITHBERE
EOTHELE) BEREERIEERNEHEELZToTHEELLNTE
Foo FIT, BEHBETIRIIVD) ZENFTRIZELIOPE NI T LN

¢ [NE] OFIZ2W T, Williamson (1987), Ch. 7,8 £,

10 Klein, Crowford and Alchian (1978), pp. 297-326, Milgrom and Roberts (1992), p.
137 (FBER147H)

Wb I TEPPZSRBBEET, 7TIIGME 71y v — - K74 D
KOO0BEREL TV WVWIBE — CHIEHEITE>THR—-LVF - Ty
THEEEBRELZEVIFEBIZZXIEILA RGN RIEITTH L i3, &
TOIEMENL V. 4TIk, GM=74 v ¥ ¥ — - K71 BBV TR
B HEFFHOER  BHR T A REFE (£0PiI2id, 2-2b&FTh
Tvr b, Coase (2000) M), COBMFOER (BLFHx—NF - 7y THE
5 OBEIIZ W TORH) 2B L Tid, Casadesus-Masanell and Sulber (2000)
OBRHEBR, $AZOBHLNO/AE,SBETELOL LT, Bolion and
Scharfstein (1998) 2218,

Jb3:52(5-474) 1878



4 - ARORERE LIRS

Bz, 8FSERFWEIRALNLL, & 2 TRAOFEHH
FBEOBKIERNTEHIGT 2L/ 2 AL LTHRIELT
WADEEPVoRBEAIEZ ONAZ L DAY, 2 HBIIK
BIZHBNDP DL EI PRI E-FIMETH LD, 1LEENBOBEE
FTHECITAFTHREIRE 27— DTHE— RIS
WKEBERRPERSNEH®RARDIDTHAN — OB LRATHA

Jo

3. I-Dx i —ERRE (8] ELTORE

)5, Mtz ArEwIREITEZ 2z NI vor? a—- R,
BEIoREDE L TCOMBOEKELX LI N F—LELX TS, F
fo, — A—ALRIMITIRBELCEHRTH LD FAA T H—
b HBORR] LvI)EEOPT, LEVHMENG Iz, #
BOBHIT THR] Thrivolzl E2BEVTWAY, ML 5| &

PXHERIE S S, ok 2 E FEE=RH (1988) 2ELLT, HA=BF
(1996) &8,

B3 7> & %2 1¥ Gilson and Roe (1993).

U bHFEOBLEW, REIIL—-THEWE [RF] Lvokdb o, k-
WE -7y TRHEANORLE LTHREICEDEEA V37 FOdHold Dbk
W EICE L CIEEER 2 R & L C. Miwa and Ramseyer (2000) 288 (7277 L,
FITHEITONTVBHH, BREENIREDOFES I VIZEEN*EET S
F—F LV O E V) HITEMLIZIT2AT 5N T35 (Masten (2000)),
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Economics of Contract and Organization and the Law

Tomotaka FUJITA*

Economics of contract and organization is now recognized as one of the most
fertile field of applied economics. Recent developments in this area have had persistent
influence on law and economics scholarship. This article surveys the recent models of
the theory of the firm and argues their application to the law. First Part of the Article
explains how "theory of the firm" has developed focusing especially. on Transaction
Cost Economics (Williamson), Agency Theory and Nexus of Contracts and more
recent Incomplete Contract Mo(iel (Part I). Part 2 critically examines the influence of
Transaction Cost Economics on "relational contract”, It argues that incompleteness of
the contract, as such, cannot justify legal intervention to the contract and more detaiied
analysis is necessary how and to what extent legal intervention contributes the relation
specific investment. Finally, application to cbrporate law is discussed in Part IIL
Aithough agency theory and contractual approach (corporation as "nexus of contract
concept”) have shed much light on corporate law, the theory based op complete
contract model, the author argues, cannot explain the most fundamental elements of
corporate law. Special attention is drawn on shareholder’s voting and fiduciary duty of

corporate managements.
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