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pp- 39 -84, FUMRMARE , BBOA | LM (WA T R THHI ) | 7 55 ED 541 2002 4ER7, 55 195—196 BT,
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FH AR S 55 1 KA B R AL e (a) , B2 ¢(0) =0,9(0) =0, M p(0) =0, XEWKE MRL
85 T2 % B IRA N % AN B AT L2 SEOC R N FIOC R AN R b BB . 4 AQ =
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T B —ERRR LN, X RESE 1 £ A 83 Tl — 5 ) iR 31 245 It
RN RN AL H 45 52 2 B I | A s AR MELE T 375 1 S 380 o 555 0t o — B0 5%, XN S 2 A A7 40
SEAE ERRE, AL RGO R R0 B RO AR, R L IR B ok @ 7= W Bk Q,
P, XU T 75 A8 FTOUL I EL N B4 2 S7 55 =5 ITIIE 5, © PR G = i 485 1Y S22 SR R 8 4 @
AEREA RS A T UL AT SR SO, FRATTZ H THERE p(a) (q(a) FIURAS BRER ¢ (a) B EAATE R
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Hrb g, 40,00 ,p0 WBEGTFE SO0 KRR NG TR q(a) FIER I i B p(a) [F]
W2 BOCRNAK RIS AR a, Fl a, BYSZN, HLHE BGM B8 SHGEWG L L9, ,q, ,p, ,p, =0,
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RUISR AR A 7 5 2 B SRR 0T ), (P SR AFSE) 2002 445 1 30,
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Hart) 2009 4F (1) TAED , —AN B0 ) g 28 FZR i B R AE 0 191, BUP R 5 4 4 — S8 2322 (A A DL

W ABAFAE AN M FRN AR = RS FEi 0 1, S R RN SC R AN = i A E R [ SRR S A5 DA

FERAESE X7 75 ZEX AR A AT R A 1 T2 5 A RGA B OC & R A 1 N 02 7 5

KENUER S Q. - P, , AL G MAK A I i 245 1 B 55 T 50 R AN s (B iR A vh

B RAF R MERHL A — 20 B0 P+ (Q, = P,) , Hoh ;e (0,1) , BERIRZGU Ik 1Y 56 R N I HERL 4

B, BN BT R BB T . FETT A Sy v MRS P B B — A e A T Sl il L Sl 5 e K I
H = mfle/. +1(Q, - P;) —c(a)

= me”’?[QL +q(a)AQ] + (1 =) [p, + p(a)Apl-c(a)
it U7 5
ai = 1q,AQ + (1 —m)p, AP = 1¢q,AQ
ay = ngAQ + (1 = n)p,AP = (1 - n)p,AP

Fha Q, M P HAREIHIA, S IESINHN Q, - P -n(Q, - P)) P HI B Al HAE M =

(1-mE[Q,-Pjla=a"], A5 T B2 BRAN
W =M* +H" =Q, +q(a”)AQ - c(a”)
FNMIARIREE P, = q, =0 BB ACATAATSD ] 37, 3K W,
W= 0, +mgide* (1 - 1) - Lo

BZE R G SRR RA LA o) <al”,a) <al® , W’ < W™, XRJEBAET 5 1Y
H PR R NP B BRSSO R TSGR AN m B B A G 21955 ), 31X —57 5 ) R e 3
Hli5 28 5 34T 1 a0 R T S R Ak

(Z) SHRNXRREMEY

SAEFATA 3B SIS BLSE A AU SRS Z A i 2 WO R Y, x4k
R bR T B E R AR B S 3 % ™, IR LS ssas 18 i RS AT 400 T8 3RATTRR
NERFIE" @ e IR B e R I & s, RO EZR A — i 29, O — A A iR
S, B PINR < T35 28 5" 322y, RIIRATRT LUK 3528 5 " 3249 45 J5 Wl s B A i 20 0 £ B
W, FERRRAT A Kk £ A0l o 22 Sy i 75 ) 2P e it — 03 C R AN B 2 (s,
[b;1) (ij=H,L) s NEFFISATHE GBI HATHE b R i S IR (0 = 0,,P =P) FTiB i
R4S, S b, =b, +B,(i,j=H,L) ,Ab=b, —b, ,AB =B, -B,. L MR KALIE .

maxs + by (1 =q) (1 =p) +byq(l =p) +b,(1 =q)p +bygp - c(a)
= mflx(s +b, +8,) +q(a)Ab +p(a)AB - c(a) = H

AT o) = q,Ab, a5 = q,AB, MV ERE T A C IS IR, RS IS AR
E[Q. -5 - bl a = a™] = Q, +AQq(a™) = [H* +¢c(a™)] = M*

@ Hart, 0. ,“Hold-up; Asset Ownership and Reference Points” , Quarterly Journal of Economics, 2009, 124 (1) ;267 —300.

Q@  ERACO BRI RIS 2E = 58 ST R 5 A IR R RIBLH] TRk 2 B AL IR I, DAF= Sk ps b
Wi —Fh A HLUEC, ARBON , SRR RLH], TR R AL STRAR LY, L B AT sl L 2L 830, AR R4
ISR N . (R R T —BF5E) 55 13 116 TT,) o i E AR IE BE— 2D 75 A = 51 4l £k A 4 5 AR 3 A0
ep ] AT T 00 200k A SR E T R T k) (R AT e OGO 3 S — A Al 5 Al — A Ak 3 — il 320 SRt T R, i =l 2 0 P 3 14
TRIRZE 0], PR AR v 22 T AT DA % O 2 G R M (M —— LR D s A ) | € 5 A 2 95T ) 1989 4F58 1 )

@ s X B S PRAB BT & ARSRAE R S e F LU S AT A VE i . TS 25 & AR A A DC i SURN B 05, 2 i
KL RIRESE, BN R, 256 R, s 55 P, RS 4 (7 AR (7 WRE SCEE) 45 3 45,45 94 L) .,
DL EFRAT I BAR G B8] v | 42 4 WA W iR R i T 4,
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by A = Ly (1)
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(A1 BE, U BOBURN AR 2 264
b, + L > Lo (2)
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X)W AR i B AR B AR maxb, MR FR AL, X (2) A A i
Yt ANSEZ 2% mind WA SEAGL, (1) + (2) FHRFRRINTLY B IR A 55 -
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FIRMBLL A TSR AR BUER G A A R ARG . 45 b, W (") T WY (™) R
(LI R AWNEDIE: SIIEECE
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MHALY o) =a)" 45" =ay" BF, CR B LRI DL AL S i, ILBT AT Ab =AQ,AB =0, (4)
k2L R

2
VR (5) R4, A F =wAQ%ﬁ ' (]TmApzpi T g RS,

g — 277 -1 2.2 _ 2.2
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HEEE], S R HIRE J1BT 7 e (0,1/2)%‘,%% <O, LB EEAF, Y o R, &

R ML R EAE WL . TEWRIBIE, ne (0,1/2) X — &M 5 2l 21,
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FEWRAIRET1 55 TR EA R EIMAF G J7 s G 92my . 58, AR AGHIE, BE B L A RE S iR . 22 W Sanford J. Grossman
and Oliver D. Hart, “ The Costs and Benefits of Ownership: A Theory of Vertical and Lateral Integration”, Journal of Political Economy,
Vol. 94, No. 4 (August 1986) ,pp. 691 719, WARFINJE FAH LA A T 2 A5, W gl L& B i ERMI B Iy s Hk, 810 i e 22
L2 TR SR SCHR i Wb E £ 45 RY TR G 13 000 ZREV, BRI ABRZ  GUPERA R T 25 5) 72 1
PAEZEAT S . ARS, NBCECD IR R A5 P R 1A T AL B A B 4 i 3 e A O S8 A IE B e e N A
A HERANT, Wb — 2 B0E A HER XS5 o SRSl BN Tk i) 55 75 88.99 B, 1892—1931 4, -4t fr
WHEBCENMHZ T . S P EMYER SR 506 350 51, AUUIG, 7628 TF 1958 5 Th i) , Wb 25056 B A A1 1 iAo AR R B 5 )
TR KSE , XA T R 2 i WL, DLORIE A A6 B PR 295, Tt — 2534k 1 A B 1 1 Ak
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Resource Endowment, Institutional Divergence and Organizational Transition .
A Comparative Institutional Analysis of the Putting-out System
Wang Xin, Wang Zhenyu, Qi Xiulin

Abstract; The putting-out system is one of the important signs of the evolution of traditional economy to
modern economy. Dingxian and Gaoyang, which were geographically adjacent and similar in natural
environment, were two representative areas of traditional handicrafts in China for their prosperous
indigenous-cloth economy. However, Gaoyang witnessed the rise of modern business organizations, featured
by the putting-out system, while Dingxian was still dominated by traditional handicrafts. Using the
incomplete contract theory and the comparative institutional analysis, we find differences in bargaining
power, which was determined by the relative proportion of labor and land (resource endowment) , was the
key factor leading to different institutional paths. This finding is also supported by empirical evidence. This
paper also provides a new perspective to understand the process of institutional change based on micro-level
case studies. Our research shows, even in the absence of external intervention, abundant resource
endowments may broaden the choice set and hinder the establishment of efficient business organizations.

Key Words : Putting-out System, Incomplete Contract Theory, Comparative Institutional Analysis
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