O D 0 00 http://www.cqvip.com|

Val, 2 No. 4
Dec., 1999

BrREAH
1999 48 12 A

3+ 58
ZWT 4 THIHE Hr SRS BV 4 T SR R 52
wax NS

(RBETEREREE. KR 30019D

A T R
JOURNAL OF MANAGEMENT SCIENCES IN CHINA

[RE)T 22 T AL ESEGFHAS T, AFEHREE LR &4 5 205 52, o
AL THEEATH LSRR Mt L BTanAtE2 Z 2 T UAERZ LR
HEOHFO L RS TREAGTHRALN ES RS S EBY, 2 TRELH IS4

Nash-3) 8 # 5 M.

XA L F S 8P H Nash- 387, RS 2WES
N HES 1007-9807¢1999204-0034-05

S35 .F224  XWEASE:A

0 5] =&

KEY AP = 0 RS A R
FRAE -EHENE. DT ERESH TS E
ZWr TS i F — 30 (R kR
R RESFEMEF % EBEXEE>
IR THEARGENERELRE
—ERZENE. AR FEEREATLREHER.
il biigtiok=2 SRR L X RN TN oH o ¢ 3r S N -
BEAIHFERERTH LY E FRAMNHHE. &
Ak = i 7E T 3 L BT A R R R B
B A A ok AT A R R RS AR
—EZENMEMHEE T B R EHRREEES
B S A T 3 1 B B E K B 2R T P
BB A an A P TRICE KA BRI,

REAMZAER.NEEMARRSTE R
B W R F IR S BT, Eix S kR
B[R] 25 7 G 4 7= b ok T 4H BE A 49 TR R R L B
AHTF Rlkw KiER R AR T EH R BB
e+ BB R i I S AT kR4 RN R T AT R O
HHE ENEX -RE . AEEEINEE S
i & B HUE H O8I i

EdnfETHEE S RE M E U EELTE

D W H#9.1998-10-20; 4T A #4: 1995-01-24.
EEWH ERHRBFELFHINE 696740131

b

B O 58 8RR R IR KR R
I BEREHEEHNEZ— BRI &8
) 5 bt b U L (B FT B 4R % A 9 I T
F—EREIR B ACH B BRG4GB FE
BEREE. G e T EREE XM iimh
. E WA ol g3k SR A MHE. it EZKE
S TTHIFE T ol oF A T 2 80 E 1 s L L
1 g Al 7 P L 6 B A R R RO K B
RS ERERY— T EER M.

(1. 2] TEHF R T 0 A T ) fr s B A v
FIHE G M R b0 0 T FISEROA (b 52 0 58 ms.
BXBAIHRTEZLZM AT, b &
i B A O 5 2SR O 41 0 LR 5 e AR
XA FER A R L. R PR T 2
B AR R T, ek LA Ak H 573
H 7 7R o T 4 T SR R,

1 REHRER S X HARE

RE A BEERLEE RN TS
HBERATEST R AEFHTRERAGE. T
B BH B M. ARl =S =
L2 e BRI M A o) EAEP AR N e, 7

fEE M fr BB 1956- ), B IIHR B A KRB TEHAINE.



http://www.cqvip.com

£al8

RAE L B T T I R A R R R

£ OO0 http://www.cqvip.com|

MR e T BTG RS P T b
FRTEE A M el KIS 89 B FITE I, %

o = re-"(MP,(r)(,o,(r) —etd = 1.2 (1)

B AR En e

W 7E B o] B A, (ol an o1 8 1 R MR AY I
R R B Al 78 2 AR AR A R R B
HHEK.

TR (D L HERRE (0D BRERER . T
(&P, () B3 & 3% 5 A 10 1B 3 e 89 bR 3 i
TH 20 X A A O 0 1 (LRI L e T L AHE &
N B 1 9 4% 5 R T R T A1 6.

T SRS IE T A I R A R T
T EH R ER s aE B 4
i {45 B IR fh AR
1.1 R EHRRY

AT ST R TE BB SR MR
i B9 B 3] B e F 2 3% A KA 5 B DR ST F R

B . AT ¢ ok T S A A (E K BT R w ()
TEE B o (B HI G R AR U o (0 T () B2
% B

u,(8) =a + Fa,8) — Yol =1,2 (2)
F02) L5 10 @y G R A (B BT R A B R AR A
B ORRT LGB ENERREF 2 T EH
Wi SRR R B8 YR REL o (0
F Gt AHRATE R D kMRS TR
e 3B 3 AN EHM P ZHEER W
BSE. Y MiZmEEANTEERERY. de
FERRALY. <0
1.2 REHIHGE

HiMEa ETE ES AR R RRET
HRET AR EAEFERE MRAFEEMER
TH B 33 R 28T an A (7] a0 MO (E 30 A9 e 0. E
MR R T R R Y A A 4 ogit) SR LR FRHE
FEHAEHAE AT HRRE PO,

expla, + Fx, () + ¥V o.0t1)

explu,)

Zexp(u,)
=1

Pl (8) ey (e} oo (B v 08D W8] =

BREERD, D P, =1.P <1 ARG KM B

RE 1B 3 0 R B0 SR A R [ e
RO B0 BB BVRE 26T G I (E Al (AR R
i A s MR BB, TR W E &
RE AR ST 09 B 5 .
1.3 RMHRFHEETRE

T B 2ot (7] 26 78 ot (1 o RELEYT R R — 1B
B Zh AR, K RTRE .0 A2l SRR
7E R RERSHHETE REMHEREE 1
3 M B R T 6 0e) i e RS 2 o R R O
HEMEinRE N Le) HE Y IRl REE
BRI K AR AL L) = LB BP iR 2R
HAE ¢ A2 WL H ft o TR BB LCe) = 0. T T R
HERET RO MR, TRE— WMk R
HHERERN RE .0 <8< L ML+ 1HF%I%F

G RN
Eir+ 1y =1)+ (1 =D
£10) = £, = 1,2. (4)

B A E R EE RN

= £=l;2

Z (3)
>expla, + 8,z,(t) + 7,0,(£))

=1

PGy IREH M AR S 1 — P, BMEIRE
LG MFERE
0 WEERL— P
BROBEEXETHEIERAN
g+ 1) — &) =) — 8
£(0) =&, i=1,2
EAERAEEN S T BERFY
£(ry = L) — 380
£(0) = £, i=1.2 (6>
[F] 257 A TE R BE e dy Bk R o A € ¢2) MA
EEHFE.
E[&(H] = E[L(O] — SE[E(n]i=1.2 (1)
E 3 EE )] = x() . E[Ly] = Py Bl
D HABH
(8) = P.(t) — dz.()

4

= 1,2 (8>

I,(0) = x4
E RN
R R . flk 9 H ™ 5 R froe AR ik A #7

1.4



http://www.cqvip.com

£ OO0 http://www.cqvip.com|

— 36 — ¥ # # ¥ ¥ ® 1999 £ 12 A
RESSMEEMEAMD. IRBRANME. ER HREREX.
B (1), (3) FIB) AT48 ol E Mo A o M R LY
J.(P1 -Pghrlal'g) = max'[:fin(ﬂ’fp.(fr] (t)’l'g(t)no](t)vpg(t) lt)(Pf(t) - C,))dt. (g)
8, t--.r;(t) = PJ(Il(t) hIz(t)yP](t)ypzft) 2t) — ax‘.(t)! IJ(O) = X ]= 1,2 {10)
2 ENMREBEMSTRABNFRA ;—i)’:T,P,(l—P,J:T.P.P,. %z_ylpip?,
Nash #iHia & ij= 1.2, i an
2P,
2.1 FF¥ Nash ¥4 #&shiE Fr =pP( —P)=BPP,
oA EEAEG My, B HE AP, o o
Hamiltonian 80 , ax, BPP,. ij=1.2, i#] (18)
H = MPag— o) + "T‘A,(P be) izl ap TEEERADMA® RAKAD - AOH

=1

HoArp fl g, AHS TR B3R @) 1

M
},’—P?'l-M(P.*C.)'f'#,,—;J.J:’O.

(9) Yy FF3F Nash B 858 — P B RN fhj=1:2, i#j (19)
%_if_. — o an =(r+ Op, —l[—M(p, —cl,) fp,,—
w 8PP, j=1,2, j#1 (20)
?}Eﬁﬁﬁ I = (r+&p,— [Mp—c)+ p— #,18,PF,.
=TT G TSR a8 =12, g @1
B (1), (12)%[!(13) “H% #A A9 AR @O eED, ] E
ia% = MP, + M(p — ) == ap. + e,u, ff; =+ O +MTj9'P..j= L2#i (22)
=0 (14) =(r+ &y, — "’éﬁ’ P,ji=1,2,j#i (23)
o= rp — [Mp, — o) oy . 35 - md+  FEHAR19), fZZ)IﬁI(ESJ 5 4 FF 3T Nash #
ar ) . Wi .
el A9 e gz 19) % e RS A
,t.z,]-=rp,,*|:M(P,—C,)g—f'+M gP -I-#.J%f:—’ - YA;I,ZP + Mp, + p, — p, = 0,
— il i=1,2, j#;. (16) fj=1,2. i#j (24)
B dp e R (3) W],
wiE, A2 BACH FRAZRCDH,.B
- %P, + Mo+ &+ g — ) + 3‘%(,8, +BIP =0, ij=1,2 i#] (25)
BEXOD Jﬁ:)\ﬁ(%),ﬁﬁﬁ
—T“;P+M M(;—;_a)—M(r-i—S)fp c)+_—(~@+—’9’ Po= 0, = 1,24 % J
¥ EREIEE . ] 3 A& MA IS Nash i@ﬁﬂﬁﬁﬁﬂﬁ#&ﬁﬁﬁﬁﬂT
b=+ &P —c)— 7,‘;,3 L r,,j,f =0, ij=L240% ] (26)
2.2 3 Nash 300 BEW

EE(26) A P, % p =P =z = 0,i = 1,2, 0%



http://www.cqvip.com

F4H

4B B 2207 T I O SR A SRR B B R AR T

£ OO0 http://www.cqvip.com|

(B + A
x

4+ 8

— &+ dp —er+

(27> F[15E| HF 3F Nash H98 M8 585 .

168 +8) 1
e B
ijg=1.2, iF ] (28)

T T 24 I 2 A R 288 A T R S AR A R
B (i =1,2) A EEERRE O, = 1.2) &t
¥ 0 R R R

B SR, 278 S MR R R R
FE AR T AT S P R A T R A G R A
ARG ol AT ER S ) SRR R

24 5 o M S TR AL R R R A
HREAYEAER mERESEREF AR B
e, = p=R=3Y=7 =77 0. FR&H

ML H 3R Nash BIER S E R
203 x, — x,) r+ 48
T8 = Tk e, 0 T g ) BV

TEBRELT. Bl RHUEhBEZTLK
FEAREFEHDRHZ, =28 /T, a1
Rk FEE, LXPHE 2 THUHRT 0. @&
WEEWH — MBS MRS R Y. <o,
Hb ERCH PE2IME SN EWRLETH
R

88 +8) 1
B R

ox,
fj=1.2, 15 j8Y

p— s
x.T, TR ¥ A < 0

iJ=1,2 iF (30)

B (29) f1(30) A 0. {4 3% & SR mFEA
) i B R SRR AL I AR B AR R B

X b R R R B R R R AR R
A SRR R B R e =, = cox, =
x, = xf, = f, = B.¥, 7, it R M TR

# % X K.

Y. T 57,;{")

=0, ij=1.2, i#; 2
Nash B i3 S a9 %0

IR F AP Y- * N

o= 0=y ) GD

B 31y AT R AR Kk L H
BRI B AE R

HE 4 30 T LU 15 50 0 Pn R I3 MR 8
KA i RS R I R A .

B Lo, A EEE R LA
LM EE C MM mp mERREE. RS
DA EERERMREEHRENE ™R
o B 0 A O S OB i I B R S A
R m R a4 i #8 EF , ERUE R,

3 H#FRiE

LA _EE T 2 i AR 4 B 3 B 2R R A R
L HHRT ZHREFHE L H A RE SR E K
B F GRS B A T A
LA i 45 o 418 R oK 1600 B $rd 5 fr HEmg
Lib MR PG T & & A T 3 Nash- t 82
E5Y.

TE PR EERIE S 6rep 0 T Rk BIRTERE
B2 RSN E AW R EERE
FAEY AERH X - BB AT
I B 2 i M2 35 T b £ oLl SE (I SRRE AY St
K B EB B IT 5 Nash- B S WA 4k
BT RE 2 RS T HE E I R

AXREH RN ENRBEEBEHFH
Nash- #8752 588, 7T LIBCaF s e ok B AT T 37 |
HERF 2B R B AR (DR, O olb Bl
il E B O RET R ET — T AR T E.

[1] #EH.FHE. ITEEREREA SR EM R ] XEE T B8 . 1996.12(4): 54 ~ 38
[2] PGET.EHRE. ARMBSERBAE kT EaEm)] MR 2E,1994,06),27~ 30
(3] MEAR HEH.REL ZH=SRADTEMNHEAC]L 1997 FEEMSILE L E. 1997

[4] Raman K.Chatterjee R. Optimal monopolist pricing under demand uncertainty in dynamic markets, Management Sci-

ence,1995.41¢1;.144~ 162



http://www.cqvip.com

— 38 — g B #®# % ¥ # 19994 12 B

£ OO0 http://www.cqvip.com|

75] McFadden D. The choice theory aproach to matker research[J]. Marketing Science, 1986,5, 275~ 297.
78] Guedagni P M,Lictle ] D C. A logit model of brand choice[J]. Marketing Science. 1983 ,2,203~ 238.

The study of pricing strategies with differential games model
in monopelistic competition market

ZHAQ Dao-zhi

Department of Managetnent, Tianjin Institute of Technology. Tianjin 300181

Abstract; In this paper., the brands value function that consumer evaluate different brand of same goods
in the condition of monopelistic competition market is analyzed. Then. the brand choice probability and
preference dynamic process for brand is studied. Finally, the difference game model of optimal pricing
strategy for maximizing firm’s profit is proposed. and Mash-eguilibrium steady-state pricing strategy is
given.

Keywords; pricing strategies: differential games; Nash-equilibrium; optimal control; monopolistic com-
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A review and study on the mutual influence of investment decision
and capital structure optimization

CHEN Shou, LIU Wei-guo

International Business Schocl, Hunan University, Changsha 410082

Abstract: Financial and investment are two parts of the corporate finance. After M-M and Markowitz"s
celebrated works. the research has been deeply proceeded. However. most of the research treated these
two aspects separately, ignoring the mutual infloence between them in a firm. In our paper., we give a
general description and analysis of the study on capital structure theory and investment decsion making.
and make some comments on the existing papers. At last, sotne thought of the joint determination of capi-
tal structure and investment return and risk are also presented.

Keywords; capital structure; investment decision; mutual influence; optimization
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