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I¥ = P(Dy)[w(1+ 1)K — k3] + P(D)Iw(1 +rK] — K] (4.1)
EHER AN
m5(7) = pSs (K3) —w(l + )] (4.2)
AT LA ISR H H BRI L 7 6 0 A 20 (R 3
mg(H) = pSy(K3) —w(l+ 1)K =0 (4.3)
m (L) = pSy (KD —w(l+ )K= 0 (4.4)

FEH, N TRIERER AT ZT % RAE B AL, WRFERF N T RE R
NOEE, MBS R(KS, ), Hiht = 8, MBS SEE B S RE, B O H 2
HREWR:

w5 (H) = pSy(K5) —w(1 4 r9)ES = 15 (L) = pSu(KD) —w(1 + 1K (45)

w0 = ps, (k) —w(L+ DK > m(H) = pS, (k5 —w(L + 1)K (46)

WA 200 S A T B B AR A (K, g ), (KE, o )b AR SR 7 A3 21
%Z@ﬁi?ﬁ@ﬂ%ﬁﬁﬁ%ﬂﬂﬂ; . . e .
:IK}r{:}%q]} Ag w1+ i) K3 — k] + A [w(1 4 r])K; — K]

ng(H) =pSy(Kg)—w(l+rg)K5 = 0
(L) =pS.(Ki) —w(l+17)K; =0
5.t 15 (H) = pSy (K3) —w(l +7)K5 = 15(L) = pSu(KF) —w(1 +r5)KS  (47)
mg (L) = pS, (KZ) —w(l + 17 )KE = mf (H) = pS, (Kz) —w(l + )iz
KZ=0, Kf=0

s i R e e SO (GG ), (B2, 7))

PR L) M H BT R AR (KST) . KL b R A
w3 (L) + plSy(KF) — S, (KD 4 L RE SRR EAF(KS, v3 )i, 1t 53R K
(Kg.r5) ng(H) — p[Sy(Kg) — S5, (K] QK=K =K = K;.

WER: (1)% H S SRR R AR (KE, ), B, (R .

m3(L) = pSy(K7) — w(l +rD)K] = pSy (K7) — pSy(KD) +pS,(K7) —w(l + r) K3

=plSx(KF) — S, (K51 +m (L) (4.8)
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L BB A (K, v Y, A3 B R
m; (H) = pS,(K5) —w(l + 1)K = p5,(K3) — pSu(Kz) + pSu(Kz) —w(l+ri) Ky

= —plSx (K7) — 5, (Kz)] + 5 (H) (4.9)

@HES = 0F 7 (M), LR = R, WA LGES K = e R L

RIS, B5E Ky < Ko I S, (KO K (OB INTTHN, i LhpS, (K5 < pSq(RS), A%
ad=0, s.t.pS,(KL) —wl+ )k, =pS, (K3)—w(l + 73+ 8)K3,
Ty (Kipriy) = ma(Bopry +8), FiA{(Rr vy + 6). (RS e5) Y47 1M L

wRE(1 413 +6) > wKi(1+73), BAWKSA + 1 +8) — K5 — Wk (1 4+13) — ekl =
[w(l+r3)— (K5 — Ki)+ 6wks >0

’

i ks F{(KL s +6), (KF 5 ) V5K, vg), (K7, 77 ) s 4 T LASK
mE2 R, S{KL ), (KL ) VR R E AT . JrE & i T
K= Ky, A3, ROTTLAEHE; = K, SEAAK; = K5 = K =K.

MR 2.8 etk e (K v, (KL v )30, AR@ R LHE 1 AR ARFE A
U AR B B A ROL: 5 3 MR AR 4 MIRAR P IS TG A

TEB: TRATE SeE ek 1A 2 e SR Ko, B
pSy(Kg) —w(l+r;)K; = 0,pS,(K)—w(l+ 7% )K= 0, pSu(K5;) —
w(l+ K, < pS,(K[)—w(l+ 7 )K;

W: ad, =0,8,= 51-%: > 8,

s.t. pSu(Kg) — w(l + 15 + 6)K5 = 0, pS,(K) —w(l+7 + 8,)K; = 0,
FATAT LLUE R «
PSH(K_;) —w(1+ Ty + 51)*;{;3 - [PSH(KEJ —w(l+ rp + 52)&5]
= pSy(Hg) —wll+rg) Ky — wé K — [pSy (K ) — wi{l+ ) )K; — wé K] ]

= pSu(Kg) —w(l+ rd)Kg — [pSy (K) —w(l + 1)K ]
=my(H) —my(l) =0,

it LAt A R (K, rg + 89), (K, vy + 8o) WAL 2151 3. MR, FATHT LAE A &[]
FIREH AL AR 3, EaR{(Ky g + 80, (K + 8,03, {187 R0 343t WA )
(K rg), (KL )P a2 AN, X 5 {(Kg rg), (KL )R AR & FAR P & . IRk
(K m), (KD v YN SRR Z05 1 R 2 Fhilss 2 B — AN RIREBRATT AT LA
TEBHZ5R 3 F1 4 (S B 28 AT — AT, TRATTAT LB R 3 45 AN 3,4, AT LAAEH:
pSy '[K;r} -wi(l +T§}Kﬁf - []DSL £KL*} -w(l+ TL*}KL*] = P[SH {KE:} -5 {KE}]

pSy(K5) —w(l +rg)Kf — [pS. (K7) — w(l + rP)K7] = plS5 (K5 — 5, (K3 )]
plSs (K7) — 5, (K7 = g (H) — g (L) = plS, (KE) — 5, (Kz)]

P AL 3 Al 4 w855 AT A ROT
PR 3 U FER SHN A=A NG RN, L R ER A S AT H st
HIA{(K g ), (KL, v ) 3T AR B AL R B9 A IR AL B0, o R Bl & RIS A
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(1) F H BB, ARFEAK TR = H - F7 (5), 3% STEbREd & RGPS,
(2) X LR, RO TRKS SR F IR
F(2)-aF (5) =3
Hipdyg=plB+ A —Pul. 2, =0 -pB+A - ul+ L- 5L —pu):

o LK) — Sy (K1) +5 (K7D
Ky

(3) XFF HAEARR, RILMFAKT A g = -1

E
(&) AT LR, BARAFATH o =2 2ED

Ky
UEBH A R A R 2T LS A
IM* = A w(l +r3) K5 — cKE]1+ A, [w(l + 120K — k7]

= hn [0 (S (KS) — Su (KF) + 5,(KD) ) — cK5 | + 2, [pS, (KF) — cKs]

= pAg[Su(Kg) — S (K] + pS,(KE) — c(A Kg + A,K7)

K3 K§ 6
5 (FH)—S(H )} +pL5( 3 ) c(A K5+ A,KS)

BINS (K) R —AEi M s s, 0°(KS, KP)MAMK, JHHKES = 03 K7 = 0, Ff
L, TERMKL KT .
BT K5k ) L (EE _ _, (kS R
o= A [pS' () — o] = A [pF (%) ~ o] Ki=HF {)

o ;‘fﬁ“i = —pius () +p5 (5) - e = p [F (5) — 0P ()] - o,

KRI7HE F () - 24F (£) = Zemfie.

= piyH

m (L) =pS (KP) —w(l + )} =0, my (H) = pSy(K) — w(l + 1)K = plSs (K7 —
5. (K]

5 Z5id

ASCRTFT T A AN 2 T ALl ) — G RN B R A5 > R S R DT A RS R R

o ASCERAE N EE PRI A 2 5 FHGEENER, T H W6 R — MRS, 251G

BEERMIHERE L WIEEEY T RERADZEREEMNT, ARERERTTE0 )

PR, X (N A5 B2 52 5 & R A S SR RS2 AT 1 0T e 45 R R AEEAT AR 2 00

XA, BT RASERE R EER, W T 0 AR SR 5 B R Y e DL
R ARG R T7 R . ASCHIBE I DT ) 4518 2 2
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AR AT A AR T 7 AL AR LA AL, #2558 H B e B KA B RT 3R 1, PR i SR (A A

Ao EITE Rt b A, SN PR A D E TG AT R EERAER 1 A&
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Research on the trade credit financing contract under the condition of
two level supply chain information sharing

Wang Chao
((Hunan University, Changsha /Hunan Province, Postal Code410082)

Abstract: In the case of uncertain demand, suppliers and retailers, in order to deal with
the risks caused by uncertainty, will take their own favorable decisions, which will
easily lead to conflicts of interests between suppliers and retailers. In the supply chain
retailers forecast market demand information more accurately, which makes the
capital constraint retailers, in the process of the game with suppliers, will strategically
use their information advantage, which influences the decision direction of supplier.
The supplier needs to analyze the trade credit contract in the process of information
sharing and information sharing. The asymmetry of information in supply chain is
related to the profit of suppliers and retailers in the supply chain, and has an impact on
the trade credit contract in the supply chain. It is of great value to study the trade
credit contract of supply chain under information sharing. Under the premise of
asymmetric market demand information, this paper constructs the scheme of trade
credit contract under the condition of different information sharing in the two level
supply chain. The incentive design of real information sharing among retailers is
analyzed, and the influence of information sharing on trade credit contract is
analyzed.

Keywords: information sharing; capital constraint; trade credit; asymmetric information
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