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¢8| vl vy oAl AlE FEe tiste] Eofeiitke #-13 ARdo] o
AR AEAtl QAP G IAAl He Aolth =, &HRke] QAL
Aol AR HEde HolAl =k

A 9] PD(Path Dependence: BE2EA): (£l A0 Aat
o] Ao FFS nA= A4S HRoEHolgtal Aolsitt 3)

Rl Best el Fujxte] pujAEle AzolEs Fa-Eolskl
4G AR ool BE shelA Aulae] os|A o]Foixe o]
Zasith e shulme] olg Tulelago] ojfelxt HeoE nx
Hog Aeg FIshe 459 BAo] ke, ollo] 714 vl Fuje)
oAl FRL mAA By, 1 At Aol Ak Aot 375 3
of ofshA ke Wi Al uehd, Amoled A% Sulsh d.

1. 24 Q9] AR PHEH HAFS ¢
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AR Al=E Ao = gltk o] HollM Al EAle 2oz WYy
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B8] SHietE 5= sk PR et e AA aEAed o2
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27} 9l Xojo] Anlz °4<>1Xl 759 9 A=
7h, ohee] ARle s dH PQOW dasty #3 = gls adeks AR
7IRES T Qe & A o|EFmete] Zolo] H Aol HEA|A =

A TUM(Individualistic Utility Maximization: 7§Q18] &&):
iRm0 SHgE ettt

7% BR(Bounded Rationality: A3t galAd): ¢lzte] olxsee
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g}, ok THQle] QAL TR Jix|FelA] 8T 4= 9lon, o] 7}
SOA] ok Alo] dubolrt 9, whAAl, AlEFRE A7) faliAle Hele]
TR e s glow, vlE iRl S sAsttiElE, thE Al
979, DA, AERRE Es] $e w8 kA ow F Hch & [
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$o] B B RO G AN Al Fu9) s ZApska et

2AMo " FAl= A IA5H 9 FHA(bounded rationality)e} X5
O] ghAlof|A] ATl T 4= 9t} oA AikEo] EAX o R LPHsHA
AolE 4= Qlokes A ouigitt, -2 70 R BAIE AEET ] 49 -
A5 s FESE 4= Qitke AL, Aoz ujoAbAR oA 7}
z)o] AFtg] nroz AaES s Hrlste] 71AREe] ARof oEsal,

e ARlnte] FE-FoBAC] SEd Fuel SEslA gk PulARS s
Aol 7Rs3tA] gtk A2 oljditt, & WHES AFole] B &M gl

A optage BN BE meEEo] o]Foldlrki AW o] Aol
2] sfeks ol
oo Aol FE-Fool AT H A ARAZHY AupE W

HRSE ARFES hio] BAEA ghe A A Holm, ok Al
Swte] 45O AL FaA AAH AR SloA AAle] Qb AAHES
A2 el gl B ol itk AN WAIEA & A Aol
B BUHAE AR Haa SHOR Yokl
U2 SR BHEY BAS S, 5N, 9ay, SR S
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Alzto] B Eof w} AF7e =Y E(morality codes)® WS ALS7}F
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= a7 gt} oidd], v 7)ol MAE v Y, 7ed 1A
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ol Qiatt Aol web Aako] Bk 2 A 9ot Ak Aol
SaT 8 FRY i ), e ol A%elE QiG] AHE T
SRR SUAN AFRe s Aike] AAXE Aft A A
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A4 PR (Imperfect Property Rights: AAFA E&AA]): 4
2 @2 EebdsiA Aolwa BedsH a8 2=

AMHES AlETE St ARl dieste] Aot 71Ed 2 AE A7
7] fIiA s-Ee (trust)ﬂrﬂ] TEo] At 3-Eele 4. VAl ¢
24, F=N, AlE 52 BN HEhhe v AFRETe S el
A HIREAT, g5AoR =Y gl ¥ AE=E Ales 7]Hke] "= 10

8) AZUAE Al=tA] glx9] ¥x4 Yoz By RHHEAEE 7P A sH W=
Aefgor e & A4 Adfls, Ak H@A] (limited access order)ol| A 7R
2 L2 X (open access order)Z AlS|EAo] o]Fo]Ztl= North, Wallis, Weingast
(2009)2] sliel Hehd 2315 o2},

9) 7|4 A ko] A|-of o]27|74A] ikl 71A|7F FEE|R] groba] de]e] AEF
/o] AAA =7 sk 7Hdoltt.
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132 « M=ot Ad HM6H mM2&
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of mLF %w 7FssHA gitt,

(13 34599 7%%4 Jloll] F=o1zl 7HAA AlEe] B9k &
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Ad), wie] sy AollA F4& J=lek= F--(F51.1), FaiAket wjuA Ab
olof] F-5YE iN= FujAES sk Aol Hrh ol2gh ofH FuljRie} uj
Uz] Atole] F3-527F WA A Bz A%, o] F-9e] W s o
& Tl Alell ThA] F3-E2le] AR AN E1.1.1)0] H7] uiel], <
AHA7o] A AFA(BE1 D] JFE W HREG(HRA) S THE
o] 7HA Hrt,

AiHdo] AYEA] Zohe 2o E 4, ofF, 715, SR, A4
SolA o]FofXl F-EE FolA wEke Wit ot 33-E9] 1Y
L ArolEZ [44 PDPC] EAS Helt}

AiHEo] A-ER] Foks 2rlollAE 4, 715ol, SRl A= SollA

o|Foizl T2 S Bl AFHEE ke A ugoletal Hojgict,

A 9] RX(Relation Exchange: #A RS : AA-dA|xze] Axo] 9}
A9044 IPR], B fel 710 BE-5e) S Bl o]Zolxl Al 1A
= E34 o]Fojx = weRFES A wstoleka A olgict,
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Sl AD ZASte] ol snxa QojA] ke 71AS ujAE o]FofxH, A
9l whEe] Jojshs 1B pa R SR Alste) meS FalA o)Fof
A= AREA] Al ‘% 254 FFHEChT = AQIRS 7HA= Adko]
Qltk, ek Sejo) AyEe B Aol uhE sk ARFAIEe) AEA B
AS E3 1252 EFA o2 B 4= gt 2] Agke] glrEe
27 ) TAYE wEsla, AT vhte, RS sla Asl T asTt
NEE WFshe Slgi),

Zo|aL ARl Al (cronyism)ollA A2 A= TAR WS "ot oA At
224 (limited access order)ollA] 72 L2 H(open access order)® ARSJEFAO|
o]Fo]ZtH= North, Wallis, Weingast (2009), op. cit. A3} 2t
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o] 7FssHAl Al Hi= Aot &, BAwEe] AAStelA=, 4% HDM]ol
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11) A mEh QI F4-59] 2g7e] JatAlE ZHIch, BARERS sb7] $lsiA A
QZEe] FAEe Aol whEeAAl Hlrhal & = ek S ANzt g4k-se] WAL
A o2 WA eRE vhEe] Zhthal & o Qirks Aot £33 wAmeke] Fe Aol
AfA o= wstal ol AARr7)7] sl Izt 459 Io] wkoiAlA
© Aok 345 I WARES 913t 7l91e] A8 (tolerance)ol2tal B 4
= Qlth, o] Ze HPMu(St, Johnsth)2h th3H2012d E517)) 01 F PSS
ub3ic}
474]*4 Aleko] Z(Williamson 1985)-2 AJAHHS] B AdoA Wsls 7]3]5004 3%
o] thek ch-g4l o= wAA Aok ggra dshz ool 7o) ghel4] skt
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Byt 54701k B350 Bl 7Rk £ 34 [ilE B wgAdrt dEEe
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AR AR AR 2l BAEole] A ot tEA ARl
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A 4 o] 89k slok o 2 5l el ek - 2k A1l

o] 715|524 SYefof thste] AAEC] FE]A oxpARI = QlIFt A
WFE PHEA MAF OVW*JOHH A= Azt AlQlel2d e
x(stochastic) Hroletal & 4= Qirt,
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R BEE B (19 FUEOIS) ARSI Bek95t AF T
o eAbAA AR Eeld Rt Zo] A A4S R s nIE
ASE AT g wUA 7F ARelEd B-Ee)o] B8-S oty A3

9
= ich

V. A1Ze] Ix|me

AARe) ZiR ko] e el

A o] PVX(Pure Value Exchange: <53 7FX 23 : ¢bAst AjAr
Ho| HE gt diste] Al ndAHE Este] FA4H
o|Rojx|= WIS 428t FpA|wglolgkar Aot}

Arbs webA RAFollA ke WA M-S gt dele fFasdol=t
F 7

Y2 o, Aske] st A9t AU
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ol
X
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Aol EedAde 2714 dRlolA AR shue A=A EddAdel
o [27 IPRJOIA Awid viel o] egdo] Ak Ag wha7] flsiA
A7 Al S4E =Eat, HAE, Vel o Ak H Ve B
& gl ok B AARRoME gl EAReY 1 HRle B
oF Aol sedsial ¥ HAHS TR o}h Aol - ekt A
o Zhaolle AHde] vl EFEe AaTEEe 2o E97] oA, 1
2 &gk AEE oA AiEd ol

OhE Shte AREt M sk A w2 Sdddold. =%
A SRS SRS St AuE EAleIAE, AAIRs e 7l
o9 glo] A= 274 Al 14

AD Ao o] 2242 =%t 7 ae o] PVXIE AAIR o] Fo1A 3

>H

14) o] AEILUGL A7 AA=H ] AN vEEHL & & QT
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t}, Aol 23} EHEHa(stochastic) HTHH-S Sebde AAHA[4AEH IPR]9]
AARLE =gt 7] PVXH Aﬂﬁl]i AAsh= 2ot

a2 AAAA A i) 7HES tiE She TR aEke 21 2R A}
ol AARE, el zke] FF-Flilell <lsiAl AdAakd A=felatar & 4= 9l
o} 15) o]t F-Follile] Ygel AHES el BE =y, HAE, 7
EAE So] #3Hy Ao d FpojA] it

A o] VX(Value Exchange: 7FX|3}) : 2143t Alakdo] exE o
Aol diste] -89 [i] Ige] Heka Aol oA o]Fojz AJRQ] 1.
AE B3to] FAE 7S w2 ol2H nghE rixmgto|gtal A osic,

B ATO] S el dhete] B35 (9] B g o
sl mEARE Aol AT X7 AREE 1A gelste et
2t

39 Ao [pa 7RSS 713274 JA]: (44 M) (45
BRIollA, AAHHo] BLAT thol sl B (]9 1eka ofate] o
4 7 gl olRolxw, 1 A% Y AAANEF padl ABS
NESECHERE

P 714 g SRS BAIGT,
Ao A S [Spa): paE "WAZE s 7R3 JJ: (4
4 TUMIS) 714 Slelld, A2 paB aiR sh Ajse) 2 = sAw

so] ololxi A9, ZHNmate] AAS SEpa)R FolFit,

71 3% S(pg= 7HFEF A pqel AMH(mapping)elt, &2
St A AlZoA paZt 359 [i]e] Eeoz o4 oare] Axta gt

—7

15) Qe Afe] FAB7o] sl Tl s ARk I o) BT Qe
4ol 33 Fopl 1w & dsel iesks Aol ¥ 4 g

16) et ALY Aol HslEl Aol o), BebAE AU B4 4o BHD
ale
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2HAuE ZH

Sold Zolehd, 7Hugk Het S(pa)= 2 E4de 7RItk 1D
rac sAedlile =o® FAAHR 7HHuE S(pa) pall AH
>4 &9 lilofl 2JsiA ol A=A
719k ffoll whEolA Qekal & 4= Sl

S(pa) & (pa) - [il - (pa) (1)

paAlAE Akl F-52li] Q) Egol Qs o] Rtk Holct,
59 (e g el e FoER] ofect 1819

S(pa)= ADZAS ZA] bt} ADZAISRS 7-52[i]2] 718F 9ol gt
Eoizl Zlo] ofy7| wjitolct, ADZASE et AAHES 7get et 7t
Awgk [He] PVX|Y] ¢ = WHEZ sfelFolo] o3t &3t 7px|ngt
[de] PVX]oll29] ddolatal & 4= irt, ¥hdof| Zebdsh Aikds 71 [
7 IPRIgo =X F-Eolile] d3ke Faz si= 7R g [H9 vX]o|
Spg)el =k,

APgagtol A ARE = 7HA-ARES pa o 22 S48 7RI

A(1)o] H3= AL AR 7wt aela R wEke] Anke dojx=
o

(ra) SA1: 7Huge] poe A%t = wgoloh,
APl ZHA| k] A9, AolA ZHA- 7 iETol AAEh
(ra) S42: F3H82lil7t 7 uete] 7HARA pqlich Alsgeict,

= o
Sk ol AHIT TAR (17 £A13 2o, Mﬂ% = 9%
ARTAESE Z5olal A%, AATARS] Wk HEuF PEelA T AF

2
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ey
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flo
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12
ofd
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17) 3389 liloll 71¥ke F= BAs FAstlA 7Hpq 223t 7Rk S(pq)2 olF
ol 7Holu AdE weke] gl oA B (unique) 7HAoIY HH (unique)
o R YehbA] o=t

18) ozl vAl=(Mises 1998)9] IFE8Hpraxeology) ] 7d2 frAtsich
19) T35 AT A 7Heke] At Atololliz ol WAL EAsk=A] Al Q] A
7} dagh difelch,
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ol

| meke Aol Sl ddse] Fa-el (o Ase] ofolir
AP X IERE AAFH0] SHEIA] RS BE A Foll A AJAko] AlwA
o shug U HEN Adu ARl

(@) EA3: 7Hmate] pg= AzojEHol),

A Ams Bebdsha, AN At S dAgelut 3759 (i
=908 AN part BAE A3 B (119 B Wotd A4
A7k BAERE AL, ARARE ($05) A Auke dofudrk A2
sk, wak 2 A7k chE ARl dofudthi & w2 pqe] 2o of

BA He 2ddE et & 4 gloh20

iﬁ

ne

SHBA, AR 5 AFEA (crony) ol A EEeE 4= ‘zll:}. v Al QAL
he, A Fo] = A=A -5 [iI7F vEolA7E gt dAs]
ARFES Q191 =g diA olEfgt 3359 [i]9] 7IRkE Wela FalstA
she] gt WA ek wEke] o]5(gains from trade)= 45l wizolct,

AZ BANA EHsH= T-52 WAL e 1 /1A AL of|

€2 A7l wheba v} aA7E vEA AEn =2 H wAE A
i S-EelE ] Rt SHOR ofRoiR|= A2 ofym, 11 A
2 oo 7HAE 73 Y= Ao| dubo|tt oA, ofA, A, E=o,
A 5o 1 AR BES Fi Wglolth Tt T dow ofejd #
AR BISL AT FH-FAS WEL =7 GBS Yok AP Ao]
371 §1%F 719) olnlx] W o] Asihe Bslel WATe] FarEoe] wE

l‘

r>i

i

20) APl BREO 7HAo] oji EAAMES] 7t A AEoR E4EC] Rt of
L ggos HRE 54 ARE 2ol uet 7Ees A4
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= Y5k sb7] 913 Q191A k=go|t,

459 [l olEolUle dle Hgo] Rk o

(PCC: public consent cost)o]2tal A olatc},
I7-Eon e TAA ool Ayl kG, ki b k T AR A9

of wheba] Hl-go] HIlRiTE,

Ol:I _1)

N
filo
of
N
ol
1o
=)
o

4] PCClio] (@A mE2] F7-528]8 PCCli] =PCCD RXw G,
K): A= 15 7P o), AHGARL 71 keF PARE RXe & AAMI7]
71 YA Bedt 5l =S 4eEE HES FH-EoHIE
PCClio]olekar A ejghe,

mE R v Fdist 5715 7PgE o (B4 TUM)), 33598 =&

i

PCClia] > 0 vV [ia] @)

A ofZol At G AZTHD webr] BA-FHIGe] S
wisgic} 20

of7) M FAmEto] EAE thEE7] olde] uhsoll Amekd, o) A
oy Ams) w5t 2ol AN BgL WEHGow stel Fd-5
Hlgo] EFsH gt

FAEHE POOD(RX ), W& ANFA /b +ue] weps 2743
ok ofjet, 7l Adpgk)e] el web AAET 2, At R A
ol ol Folxuto] webs B4-Eolulgol thEA 2

Ad Aol STk S Fa-Eelugo] LA AwE 4 gt

(<]

21) o, [ BE-EOl) ARONEA] SRy AE TEHEA] A9, ARy st
SHE A=Y 11 B 27 AwsE SGEH Rk ARG 12 9 A9E Th-5
ulgo] chErk ANAOE Aopyo] Gl A9o] FU-FouIGS P T Kl
oha 3 4 Ik Alopol AEIY 71E WS ok A9, Az ATAe
d oEao] Hlu] W (rule of law)el] O3t £5o] FsshAH, X mate] oJet A2}
ek wsi, AR Y8 B A2/RseldA] slol, F-sollgel gaste
Ak molA| 57| wioleka Awe 4 ek, et 0|2k - {conjecture)d ol
o) A EAS FoA 3] Zhssht,
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opFAAIN ARolEAT} thgol ohth WAmSE ulgo] Aito] o,
Q1xle] mAke] & @A (appropriatencss) Tlel SESN FZ-E]
[(RXa DG 07F BAEL 7 4508 7wk PAmet RXe o] A
. 22
olg7] ol BA-5O] Hl Akke] Ay AW AAo] Lehd
AR Bebdgom ey AzkEe] Ada(re]
APl FEX B ol A S QII Wb AlE 7He] 359 [ilof] o9&

.

Sh= olapaAo] o]oix7] mhie] WSk WAtolct,
A%, ol WM BAfo] ZHmet @A mrt v 2doleks AL o
ol 23)

BZMA FRX (Fundamentality of Relation Exchange: A
39l Z9A): ARHE B9AA[AEA IPRIS 71EE o, IAwES 7w
3l 1o} o 2YF ditolrt

(%)

ArrEe Jah myo] SRE ASof 5E Aol wpeha] Aikdo] sh
e Aato] EebdstA R didolehs el FEAHl (o) &
205 S [i]7F 7R ngke] 7EAA pqiEeh ARt

SHEY (]9 =52 WobA AAH7E FEE = A (ba) 5439
upeba] 7R agke] pqrt FRoJEA0lehE S Qu|ditt,

Hido] [(A] UMPCCl2HE #4459 lil= pa= S84 4= gl

2] PR S TR et 7R ne A o) PVX] o) A9k 71| nL
2he PAngte v HE SF oty AR ALl TR nleke TA
slo]| oA dWrA o2 K oneway causality)S WA HokO,

[H=mgA FRX]= o] =w9] 484 9ulE 7Ktk

oA A=A et 27MA] AHdE el ok shue AREAIEE
S5k wAlolt), o]Alo] Zpxueke] HA|zoltt, of7|A AitAA e x
4 ulE 7= Aem wgk Ao o|27 74| ke fads st

22) [IlRXa )D(. k= TFBAE FABRs Aol ohal Aojals ou|gh Molct,
23) m]A|IA~Mises 1998) op. cit.
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AL, FIEAIE, WA WY BEE Tt BE AARAl] S
AR BAZE iAe] AARAY SRR AYshe ANk P4t o
Aol

ok shhs Aol Jbmetnct o 2918 A=A B (7} 7H
= olujoltt, 45 [(7 AlAe] X mBtuct o 294 onlg itk
e Al Zpmge] AP olFolA7] 1A Fa-5el [i7h 2k
Eof 910 FEElojo} gk S WRTh 1 el HARM, A HAE
of Aota] Ert 3u-5e) (i sk EEAMe] TAsF Ak 2 o
uRie, B0 (15 Sshe fe)2e =949 294 (fundamentality)

2 AHt odeka & 4 gk

fr 2 rr

VIL. AR D Tx|we] FHE
1. 72HIS2t TA 2R(1937)2) RisHA

AD ZAsE: et AhHs 7Hdskar glew Rt 7Rk 9
PVX]& A5k ok A#v]&(transaction cost)S A=Z Q4 oA &
59 [ilofl et B]-&B7} olch. =53t 7Hx|ugke] HA =™ o|Ao] 7Hs5t
o}, 2y A4 RS Apkdolst EAEHA] ko, Al Al A=
Aol ehxjof St Aot} o= Fou A THAl= Z7HIE 7R
E7Fsstt Ao wgto] 3759 19 =i §lo] o]Fold = §17] wio|
T} 24)

A AeA g4 oAl 33359 (5 72 B7kstee Ales FRst
H, A=A 94 = Y [ile L AAZ L Yu|rt X E oo qhth=
Aol =k Hoh Ales A= AA= L ou|rh wpefE gyt gicke
APE Wi FiE oulE 7 Al 9 A= AP oulE 7t T
o] Hr},

= AEE vEA 84w Hrishe s7|Hu 11 AR ofulE Zlojof
ghch= oot Alrs Alelell 34 59 & AAX Fohdll ¥-59 [i1E

24) $7459) [l A=y

tlo

74,
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Fdjstehs A Al=7E wHEoAl= Aotk

F2(1937)2 2RSS AEE ) ASEAE A7) skt AR o)A
< g Add 2A7E oyl wAlwetEEy AibaAE=e] Aol
ofjzzoll BA RSOl Qle BoleH YA FRX(IA L] ZA)]. At
U AlE7E SEEA AEEe] Sl E Alolth. g ZARN|Ert
Ao] Hapa] L ag Rl Aot
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A Alee] g em welk ARE A7) flsiA w59 it
FasHA =L, o] 37t AAE) A=A 248 AHEsHA "k AD
ZAAEre] WREA FQlFeloll A HlojubR] Zstal Qlokal g, HA|wek 7
Aske AZBATY O Aogte] B7-Fole] BAYE oo AL
(imbedding)d}al qlet, = 7HQIZES] FA-59] [i= ol2Xde] 28 Al
Z zldo g AAEA JAFAA (holistic decision making) TS =S}

o|AL M= AT AHE on|gitt, ADZAE A =HE o]Es0]
Augt A oA oAGA AE = el BAISE A5 A= Aol
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o] S8 A ZAY #at opdel, ¢Ixke] A so] L2
Aom HHE AdejolA o]Fofd shte] gtk AMEE QlsiA, A4k
EeA EAolgtal & 4= Qltt, ArrowDebreu ZAAISHo|E ADZASH-S A4k
o Eddolele Ale EAIE o7l SleiA Ald(game), FEHS
(stochastic), TAA AoF 5o FHHE AMgste] EAlo] Fatar et
ol& AR EAA A= Eekar, Aol Add A4 A8
= vl AHAolct, AFEES AAFEE olF #Alo] etk BRI 4
Zof| m|A|A] H3h7| wjiolth, @Az ARFES AL HaA B4
oflA] "WAYsH= 713509 Aol thA|sk] Sl AFEE Atelo] TAIA YE
YFE 55k FHE HAdok QA Awrt 2 ddE AaelE AiRlE A
2o EHHHE A wgEE, oAdd, 24 %, &, 17, AU HES
A = TRl il fIgt Eesol Hlih,

AD7 ﬂf‘%—} A2 QI QIAFEE ol B7ste] AL &b
A S 71359 FE Y] EAIE B8RS Feke MY o4 #
eeos Ayaufarat Alwgitt, o] FIHe 54 o4 FEoA W
HE22 7915=9](methodological individualism)®] EFE]E Hojubr] eF=c}
= Aol

AR e Alwrh RIS $HA|(bounded rationality)E
A= ddolth AR, 5 71Xty 3459 [ilE SdliAl,
oA HAYsk= 7130 3ol ARl Erh oA B i
Zboll 352 3¢ (holistic decision making)7} EAtch= A& QAsH=
at Czilfjr. WHEA NRIFE AAISHA] Y=t
Aol oshd A 7Hx gt 3359 [i]o] HebA oo
oA A=A Heh A 7R igks 7FseHA Sk sEY il B
A7) FEdel E2AE AR A ol9jol, ARoEH € (path
dependence)S Holth= EAZ 7[X|1 it}

e (il mgom olRofX= AP 7hxlagke] At AH A=
o A& pqt Aofeta A% 7ixwet Aol g S(pg)Ekl A ojst
W, patt Spo)e FREEE HolA "ot ey w9 [ils st
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oful g ded Sl BAE HolA Y=t -9 lile A 7 ag pr
a ® S(pq) Heh o 292 EA otk
o] A} At F= oul= Adisith. A1, 223 AP hof Al
HUAE AT Coase?] wA= SAHA Gh=th 2212 452l 7]
AAR AYEAL Qlon, AP 7HRaek2 11 SoflA Arho]
oAt S5 [i]9] Heha] o] osiA o]Foid ok,
ARG AP 7P agh B Fdzjoln), o|Ale Feloel FasHA &
g 7leaadd Ad, 29, AEA 52 7R 294 Aleldaad
& Wohe Zolrh ERE B AU 3 95 Sl olFd s il

=
of e WAL Jige] AAle oE AlRlaeirte] dEd =

(interface) & AlEa<] SJuigith. o] AL WAL BASH A= o2 ¥

& dojzrt,

¢
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Abstract

Relation Exchange Economics

Sung Sup, Rhee
(Soongsil University)

Institutional imperfection is innate problem to property rights.
Along the tradition of ArrowDebreu economics (AD economics
hereafter), analytic approaches such as game theory, stochastic
analysis, and relational contract theory have been developed to
investigate the problems of opportunistic behaviors which arise from
imperfect property rights, The problem of such approaches in AD
economics consists in the required capacity of human intelligence,
which can hardly attained by human cognizance, In real life, human
beings tend to build relation networks with others to cope with the
problems of opportunistic behavior,

According to relation exchange approach, people are considered to
make use of public consent [i], which is built upon the sympathy and
consent among multiple individuals, to combat the problems of
opportunistic behavior, Public consent [i], i.e. holistic decision
making among multiple individuals, is considered operative, so that
methodological individualism is not upheld. Value exchanges in the
market are carried out only upon the complementary role of public
consent [i]. On the other hand, the operation of public consent [i]
reveals patterns of path dependence, Consequently, the value
exchanges of market and the set of all pq s, which were determined
by market transactions, cannot but unfold path dependence. Public

consent [i] relation is more deeply grounded in economic actions than
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value exchanges pq in the market and market transactions S(p-q).
The alleged deeper ground of position for relation exchange actions
than the ground for value exchange actions in the market amounts to
claim that basic elements of trust relations such as fiduciary duty,
industriousness, credibility and so on are elementary composite of
social fabric even without reference to utilitarian value. The concept
of relation exchange seems to provide new analytical dimension to
economics which provides gateways to the interface with other

disciplines of social sciences,

Key words: Imperfect property rights, Relation exchange, Public

consent, Value exchanges, Path dependence,

[2012. 6. 27. ®4] [2012. 8. 23. £=X] [2012. 8. 27. AIXHEtH]



