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.z AR ENHAE T ST HHRBSEROER . KENPRETIRANEREE
MM ER”. AR FRBESRIMEY BRAREN B BHERKRE R EERLERUE
EHAENEREE EMAN TRE SRV REMI ST 5 — 77 8 518 & HLH = X
NMRXTEMRRERFELEN —FHER. ELREREFSRIMURFE BME; RE,
M5B HALH A B TR &R XS . EF V&R AT 5B BLHH LR,
HEFRBITETL 1997 FX P RGP L7, 1998 FX@ERIT". T HRT"HI RUTALE, E
REHTHKEERIEEITFHB LS.

ERERRFPRBITHREARATHEAN . KNLLRETRH FHRETHTE]
X &R RME 5 BAEE EEBRE K6l 3 B8 RS g T
AHEH . XEPRETH TR TS 5EE, ERYE R UK o T 158 T @ 15 EJoh A
HEI R . R, 7238 R T 5B LI e N R L MER, B TERVE B S8 MRET(E
RRAHANTERAM TS S RREENNERKE. SRV EA“SXKIETRANIMEH
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Z. B EMEREYRE A ZEV ENEHFE AR S X, EF RN P R
REERBITHEREEEMEAERHRE R KL TOX FR SR8 &89 R 376 #ie, REHE—
NEFAT HRORER AT H BRI TR GREEW,1996) PR Y AR R ET 2R A MR
T 3E 5T M BURAT Y R AR B9 3R E R X A B T 0 I 3K )R 3% 18] 6 2R R (PR A
1998) MAXMB— M T EEK . UEAEFEH TR . BL - T2FE EEEEERS T+
RPTREN S —F . S BE . Mo EZT HENERERZPPRBIT. SRIMAMEEA
R=ETTHHANITA,

KMNAUBRY N ZE2GFERSHEFRBGEE RAREE, YRAEXMREH#HITHL),
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3. =425 ABYIE & iR B& (Mixed Strategies) 4> 514 :

0.=(0,1—0),5:=(Y,1—7),0,=(p,1—p);

4. RIFREBHPANRENE XMTEETHE =125 ABNZXFILERIE:
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GEEE RN B SR FEERRIN ) A K, M52 KRB I8 350 0B 79 588 k. X 7E
HEPAEXFERER. PRBITEREN SR E T Rl #TE&m KB, BE 2L
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H B ATHI TR
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RBITEMEETANERE, 5—HFEAVNRETERNMMEHSAREEITKE " HITE
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BiIE=, EMIMER T RERTE, BN P RIBITHRE K AITHP R G H
REMEMIAE, SHSAREFRLHNRE) . ETHR T NEIRRIN B 3 [ 8 & R
WH, BB TS ARASEE . SR EMIGHTREENTERA S, L1 Rt
B TR (5 B, BERESBRITRMTIRES X SEAEES AL 15T 5 HREE I B o )47
Xt & RV FEAT B e RERATI S AR BRESHEE”, AR EXN &L HT T
B B B B A K PR AR T R A B B 3 A K

(OOHRXNMEFREA PR S S AT HEIT .

FRRITR R B AR KR -
v.(0.,07,0)=0{Y[(=2)p+ (—=2)A—p) ]+ A —[(—Dp+ (=D U—p)]}
+A=D{Y[(—3)p+(—3)A—p) ]+ 1—7)[3p+3(1—p) ]}

Xt bR e AR AT RO R BRI 6 B985, B R BT R MM — B SRR -

IV . _
3—6—57 4=0 (1)

B ROALA A BB RO
v5(0.505,0) =Y[(—1D)Op+(—3)1—p)+3(0—DNp+2(1—60)(1—p)]
+1—"[16p+1000—p)+2(1—p+2(1—6)(1—p) ]
Xt bR AL RBOR I Y 5 B e R RALH — I R &R .

a v,
a—.;=p—46—6p=0 (2)

HEARBAIEKHEE RN
0,(6.505,0,) =p[(—3)Y+201—N)+2(1—O 7+ 20— A —7)]
+A—p)[007+1601—=7)+1(1—OH7+1(1—60)(1—p)]
X Bk S 2 RAH BRECR T 0 BIRS , BH S ARB ML — &R 4R
aus_ o o
a—P—l 407 —46=0 (3)
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BfEX et , P RARITLL 5/36 B R EZF LI 51R & A 89 7 20Ok X & R AL 0 LA 15
BRI mU 4/5s (MBERERRFESNKRME, UKBBBSFIE; i 2 &N L
20/31 LN RV AR E AR TIHRE U 11/31 #9 B EBX & mil i T i

AT LREREHE? At AAEEIEN?

EBEZE2FEERSHFERANATHEZ B KINIAZRERA — N RER, At 4%
LR —NR GRS 6, A 240 &% 8% (Pure Strategies) ¥ 6, X 4R 5 KN ER)
A GFR R HE AR ENERENESORE XX UBEEE " RATRERANRRR
BHREHE MARMEBYE AREEFPLEEE SR EEE SRBR TEIITHLER
ST AREX FFR G Y EEEMS NI ERNIR LABR, TAMK Y
B ; XA R E TS b (1130 E & 4 89 7] fE R “Give me freedom, or give me death”fy
WOE) . MEFFELP, N SEAEBREKBRNENEREAHMBBE A NERATE
X REXMSE A ANNEMERENMICASBEAHBERS D B (1HRERF Stk
PR b SR A BE (SR 4 ,1996) . Bt kXK BFEFEHKEPRBITEREEN LK, ELE
PR P IARIT A R T F B P AT sh A B B8 (B ™ & R &F F 11 53R W 75 i 4 5 B% ) B,
KA B R SERKINTERALE T RITHAREENAHREENER BN RN EASFHK
&R B8 E R AT A (BN &R R FR 5 T8 SRR E) , &R EE P RE
THRERZKIANTHRE”, BT EMBF&EEARATRN) M EAREERNKE . EL2HKEF
RPITRAEEEELNENER, CERIEEREZPEREUENERARASFHERMIE R
WIRGHELRY., MERBAFPRRBITREKBAXA AEMVIMER 7 R EE, &RV
BUAERE PRBITERSERMT 2MER . TRASEER T FES KNI E #9408 5%,
MAHR it R AR A B kR AL B SRR AKT, XEREARK T &Mk ZARNE, 18
& THHEBEMERN.

XEl & — & T B TFEXE)&

FEUEFER AT KE PRI U —FENREENRSSBEEREETAZ
&> HATH S HINERE =425 N0\ A& T4 5% E0R R E#ETIR T,

(OPRBITHIR S KA EE SBR[ EE R,

P OLRITE R F TR & A &5 AR AT IR EATIR & 8Os , ATV E, R A&
—FABENE L THERN”, U Z &Myt &4 K688 (BRI N HHTeT, 2E
ATZ2GEE#SHARER HEHFR MEEFEUAZTL2GEEMMA . TR
N % 2B EERIL, WA RFFASIETR) , B & R iR R 09 & 00 XUR & R AL A 38 (8 KUK
XEBHERARFHRRBITHRHBERMPRBITREERIE RSO FERREHE.EF
AN R L B R R A R BUR §9 T 5 . P RARATE AT 5T M BUR BT B i BEBUOR A ATME B, ikt
SN RIEF G AT Rt , BT 58 3 XAy — N &R HBUOR) . MA A KK
B EHTHIEE, X SE B KA 3 S A —FH H (Dynamic Inconsistency) (Kydland and
Prescott,1977), PREFITHHFHREHEBALEF[UFERANLEE R BLTRITE S
A NEE KR, BRI AFRRE S EERRET KFERAFE, BRSO R &R &
EpfF L #renie, RPREELREZF TR FER . HREEE. . RETE . REFBEEH
R %R AT ) AT Y X B AR IR S T P RBAT R KA FALH], TN h IR ITR AT F ]
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AE“REMK” IR F 22 £ TR,

()& RN E TBTF 7.

SRHLIE) TBTF B9, B “Too big to fail”, #§#1 R 1 T R A B FE LS MK ALAR
MR ERTHSBEE R EAF, HELREEINHBAATELSFHENERERNH
B, M H A TAEALBEMER AR GRS ER R 8T SRERRENRS. X
AR AR A A B, (HRE A2, TBTF M ERIME IR X — K8t BE LR, T
KT RABAFE RSB R, BT EY 5K, REBE K OX L 2& R 89 E & X
TR EEXREEHRSETASKENERNERARNNL, KEERERTHTIXE
AR UARTBRBRE"WFLE, “FMER SR LB E LT N RmaT. MR T P RE
TR & SKBE B9 R A B A 8- XX R B Ty e o 75 AR X 4 RE A MBTRITHT
% » B SL CXIBUPE B RR 6 16 R AL AR AT B IR B AT R AR JRUB AT 4 I 28 AUAR AT 42 B4 R (BHOC)
I, FEXS RO R L R AT EAT 5B AT A e BB E Ll TBTF MRE T . M
H. BFRTHENARSES —HELARN T RETRAR G S ARIE Harsanyi B95ER,
REKHEIFENT AT LFEETHARRE, X0 P RBTUFEIHRAFIFELR
eI, —REZRRTESKENE, —REFERRTHFAXNKERE . AREIEEH
BN 4 1L, XIENBREFSIE).

(D& AR & RE KBS T IRAE RS B o)

HAVEXPHITEESTHRIZ —PRE, PRBITIEZ R B OFEBH LRI
S EIREEEEMEEREN, XELMKELEARNKE AR EEEEES . EEFR
REM AT Y4 REHBLEM NTHESTIREA1998) BEKRE L& E XTHEHF
HREHBOREE KRBT AREREXNMRIIERAEES . SR R ARXEE
RHES. . HEFEMNTE . EEFRNIEN, EE RSP RETRATHIE & EML
B AR R RERVMR R T RS KE T H &g 6 3R, L€ RIE RM ST H L@
KRT .XEMTERMRBE BRI EBPRBITRARSEE,. U —EHER
R ADH"METERYMTHEEER. A THERLEARNERNBEIR ESHE

EE -
[1]Gibbons, Robert. Game Theory for Applied Economists [M]. Princeton University Press.

(2)BBKAR - ZH BITLHRE . ATERNS—FHA) B TFAREL - BiEW, 08 - BHhR8. BT
Wiy 5 R mBOR . L. PESEL AR, 1999.

(3134, (M) L. B =BHIE, LB AR S AR 1996,

ISR RITHEERSHAREMHEHMIM]. LR . PEERE LR, 1994

(SIBR¥ . EREREFESTIM]. L. BRI % K d 1L, 1998.

[6]Kydland, F. E. Prescott, E. C. Rules rather than Discretion: the Inconsistency of Optimal Plans[]].
Journal of Political Economy 85, 1977.

(715 . R K E P RABRITX SR H 58 B EE ). £RBF5T,1997, AD.

(8]152% MR, e KESRMILWHHE LM ELMTED] AAME, 1099 4, ().

o] E ARBITIMEATIREAH. FRAN S RAR ZIR5MAT AR S #E]. £m2H,1998, (9).

(F$ % 54 51

e 38 ¢



BEH
OIAME . BHEE . PEHBLEESFHM]. L& . EBML2RF HR 1997
(2]&E 8. V4 . BARELIM] JL5.ERBF ¥t MRALE 1995

A Discussion about the Change from Buy-and-sell
Business to Sight-seeing Business

Yu Xing-fa', Chen Yang-li®
(1. School of International Business Management , Shanghai University of Finance and economics,

Shanghai , China,200433;2. Shanghat Branch Bank of China, Shanghai, China, 200002)

Abstract: Due to the improvement of people’s living condition,and increased leisure
time,we need to utilize the business base and business characteristics to exploit and build up
the sight-seeing spots, decorating the shops, designing new arrangement, displaying the
showrooms, and employing various kinds of specialties of the business district. The con-
sumers can go sight-seeing ,shopping,and touring. The development of sight-seeing business
needs synthetic power,the source of business culture enjoyment and locational advantages,
using sight-seeing to bring out business and taking corresponding strategy. There are some
types of retailers clusters,such as business street,hypermarkets,super shopping center,and
festival specialty market etc.

Key words: sight-seeing business;condition;strategy
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(L4 % 38 )
A Game Approach to Understanding
the Stabilizing Policy Chosen by Central Bank

ZHEN Yong-yi, YAO Zheng-chun

(the Finance Departmnent of Xiamen University, Xiamen Fujian, China, 361005)

Abstract: There are three footstones of a stabilie financial system: outside regulation,
inside management, and market discipline. In this article, two authors use game theory to
analyze the mechanisms of ”the Lender of LLast Resort” and ” Market Exit Discipline”. Con-
clusions is arrives at that Central Bank should ”choose” discretionarily between these two
mechanisms so as to create artificially amphibolous situations and prormote to financial sta-
bility and social welfare ultimately.

Key words: the lender of last resort, market exit discipline, game theory
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