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X FATIk B 24, & HEE N MRS ERT TR, EEEXEHNGE
S FNAE, NI SHRAELURSY ST HERXR L T8RN E—
MERRFT,

— MMRENBREXR(]) — U SHRENME

EHAMETHLE, XXX REHE —# 5.8 HIEXHR (informational asymme-
tries) RE . XFMACERARN TR EREHK LI EXZBL URRARN=SNERFL
M. TFEAGEME MEFANLFFEEEH . XK HREMIEE A FERE” (adverse
selection) , B FER S HEMBEHAL TN AFMEEME L, R, EXARE FEERN
FHENERE . 5EASFHFFRS HRARRE KT HME"HE, ZIENKELAHESP,
B REETME. IRGREETFEPHN - THREBMIFL, LWEKRIITRERY (Le
mons principle) , ER M EEZFEE TR - BT K (George Akerlo§) 5| A5 B ZF¥M,
HEBZH TR ERTEEMRENKE . —FRNOSERHEF, LUIBXEHH I, LEHDH
EMNALTHE, LERNDHE, AREEN Y ER, A B EERE YRR TR, B
BT, FRRTFHKEHEERSBERZS  RARRENEEAEATE. WRREERIAK
FRRAOBERELE, MEARERNEREXS  ERERFRIANEERERIANEF U
Sy, ERABPFIBREHHHEOEMEETHE 1 A 2 kiEH., 81 RABEHFHHR
BRBEMBORETREE. A2AH TIHENSHNHS STRME, SHAMEEXRA M
EaF RS B RMEHARFERNOER, ERRE T MK, HRRAETXEDHE, =H9#%
BRAK , FL B B th B, Bl X4 7 S i T R , Wy SC b S st i 70>
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M1 IBKETHAREEHEROEE B2 BXETHHASBROXE

R SRR LA 8 (R & ZF 50 BRI, (B E S K EA BB A
AR RERAK. BNETEEATIEHATR>HER, AETH-RARNORELE.
AR E B RBLE ™ &R RAR AR TR E MR LT H T B CHR R RERFE
HER R TEXR. XTHEFANEIRRACHTRBE ™. MY TFEEMSF.E
IR X I3 HEAE U0 B0  HEAE RMBRE » L BEAR 4% X1 8 1 T 580 i SR E Mg SE 3 B R R AE S AT )
Wi, LHRERAPTG ™ & IF IEfh BOARRE S it , L fi ]2 it — 25 RBAE X 7= B B B i i
KV AR BB ST S . FrakiR BRiR O e JE X AR (5 B3R 58, B fn R B ™ AR T 4%
T2 E 0] LUE R M A2 SRR 7= B B B AT HE0T . X th R TT 353 N LA 4 4 06 g o R
HEREH*RE——ER " AHERFFERMNER. LhHE, ARMRENHEDSH L, H
REMFL=HEERAK ARN—ERE LIEEL 7T XNREE, H— A RNLBKN,
BE N R EWTAT A RA B RN AN ERE, LR 2R AR RK B b, M
ARELAX—BIrNTFE. Bit, EFEEESIEXHENTS L, M T EH AR f el
ERVIRTHBARETSHNBE . BROEAERE -ERERREZOHHOE. HK,
FE BRI G AR AR O T KA R AT BE R AR 5 BTN 20 & A0 B X 7 R B R K

AN ERFELT, THPROAA R SREAAMERNRER. Fit, U ERY
W E) B UR A LREREE T BENR R, E LB A B AL R
R, EMHEFPEINERFEESF, REBHH. BE, 5 “RB"HNES TLUAH
AR, HATRNBERLRERERA. FELFFRBEFRRN MRS R FRT HE
FERERA, MAEXMHEE S FM TEROIENKT S, KTHRESHR N EBHOEAARIEMN
BRS. ERERNHRELMETAHE R, IEHRENIEREMREN M LR TN,
R f B D AUE T LM EE SN R R EHRERFEN TR ER RN, L
MRHMER LB AOREME ¥ ARG TR HEXH . EXHFATASWERE, HEH
A A g G, KB AT AR SE K, REUEB R FI AR ERE 7. BT LA, Xt T4 ok R AR A 4% 89 i
%, AR ERE (MR IRCR A IE S5, ATLUALREE. EOHEHA%FE TES
18154 .

ZERENTEXR(]) U ETEHEHME

RERIMTKRECYSTIHEHOXR, FL L, BTk 2ME Y 2ZRBFAEEFELHN
FEXHHE N TFEUNEFBREFERMS . D BRLETHEEAE . MiT WL FFEES
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B B RN EMKIER T P IA P RA” IR ERE . LT
WA AR EMKER S S B, RMNE AR, BRAOTLUBHESRE T FY
AFBRATRERIEEN AL MERNE. REAE TMEhamel ZRFEERERIEXMK
t, I TETYARNRBESHELL, ET SRR AL AN, Bl 17 B3 sk
FER”.FHRACHAETBARR AT BER XKERARNHENERRERN EM".
XHRE—THRBNERIEMKELS., MTYHEmMEFXRE— M AREE". BR.EFRIEx
HREEM T AR ALHMEREN T EEER, BVEIRFR T T2 RR
MR B B K BAT I P HIK PP A A, SR, H TRIEA Sl #4R ft B 3L 0 AR
AT R UERER T D R{MBRAR M SHITEE. BHLEELBR K. (FRAEFF
HiE IR E RN fFR B (dispersion) BEM K, AREI KB LA L, Hiltf5 8%
FIRAZEFEKXR. RIVERBRIR . HHE KX, HHESNEBEEAA YK, EX AR
T, B R R m by ALK FHRFT I PHEE > AR ECREEN . NE X LT A =24
BT R F AT PR A (U R R AT Mk 20 B Sk M B AR P 3 0 E B 2 S K i B
TR—R. [, EEFHREBGILEMBEENKEK, T PHRA"NE I IR AERT R,
MENMARRK YRS 2FEE - ERENNE . EERAATEUANERLEERH
AR FHR TR,

=.4it

AERMBAER .S EERMEFEIORE . MEREEFEEN, BANBRETH
XL, EAREXBENEFER LUEAREBERARRER. Hiit . MBEXREER
NEXRZFAEF—HELSAFELBEOMA, FXMBRBENBRMERLAKELS. B
LEVRERNBRMBMATESFHERTH. BRELUEKERETFESH, RO
HE ARG RIEX AR AARE R R T Tl B RN 7R LU BA; T i
JFER 48 BRI 2 & O R R B A L UV R 5 A ok b T LIBREUCE 2 3
8.

AR HEHRMPORAER SREFN,. HETLARN"HBENISRREN T H I
CEHRSET.BIETIAEN TR, BREAM TEHMFETHEXZITHTERNER
B 3E X AR, LA B 3X RPE X R 5C 2R BT SR 90 2 2 BOAT 9 AR E A0 4k B9 AT 0 RAE . TR XER
UEER X B BB AR . [RAT, B R4l BE 2 B0 326 0 Ml il it 4% 22 BT SEBE B B F 25 1
Ripd, Hit, EFID, BEMRR T ROBFITAINR S WXETHHHFENEBIETHR
A8 B SMBBHGRINITRATISGES RS EH R E N A RE R, LR & T 5K
R, GRAUEE K BLBCEIE 0.
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Research on the Equilibrum Transfer Pricing Model

SHAN Zhe-min

( School of Accounting , Shanghai University of Finance and Economics , Shanghai , China ,200433)

Abstract;:  The transfer pricing model based on the market price may help the firm to
decide the optimal production and sale scales and intermediete products. Under the informa-
tion asymmetry, the model based on taking marginal revenue as the sale strategy of interme-
diate department and marginal cost as the purchase strategy of continuing procedure can find
the equilibrum point of transfer pricing. If there are not external markets, taking the margi-
nal cost of intermediate products as the transfer price is better than the bargain price or
standard cost.

Key words: vertical merger:transfer pricing;marginal analysis;information asymmetry
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Perspective on the "Self-discipline
Price of Industry" — TheAnalysis Based on
the View of the Information Economics

PAN Yong

(Department of Informatwn System ,
Henan Finance and Economics College . Henun Zhengzhou , China , 450002)

Abstract: Based on the view of the information economics this paper analyzes the ac-
tualized effect and forming course about the “self-discipline price of industry” from two rela-
tions of asymmetric information: the enterprise and the consumer, the enterprise and the in-
dustry union . Finally,it points out the proposal for the direction of government policy.

Key words: asymmetric information;adverse selection;*“lemons”principle; dispersion of

information
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