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TLEIC LR D, DEAATHOI LI,
Dot DERDP—BINTHE I EEZERLT
W5,
(EEBEHFMY) oM, BACB T
BRI % SRR 70 e L & IR L 724G
BITHE X\, B 21X Bourbaki (1966) # WL X,

4. HBRELELTOE

KL EIRBIIBWT, BFOIE T4hb
L, WhWLERIWERE Vo722 EL X
fLiyZe 7 —rfb e, Wi A 1 = X L DBk
MY o 720 &K & Sonnenschein (1974) &
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WY o 72N B T OMERE, TEL
{, ZORFOIRKOEREL, BIFIIBIT5H
HOMEEBEEWIIABILLZE I AHIIH 5.
Thbb, REFEOHEONKD, &R % il
CTA4DORHICIEOREX 52155 L) 2
LTHhH5s,
AROEBRIIZOOERELRBEZ L5 2 Tw
Do —OINMIE X F = X A DO TEEPERE T
Hbs bH—2IF (C]), (C2), (C}) %z
FTANZALOKREN—BHETH 5,
BRI RHEEERRTB L itk x 7 =X
LXZDFEF T (C)) SMrriirzShv, &
Wi R B &, lEOBEIRTHIE A 7 = X A1
FREEEEMEOMICIEE ST, oM
Sonnenschein (1974) DPH ERLE > T b,
L2Lahs, ZOMEIACHOEREZZN
EEICBIET 2 L0 TIE RV, 28R 51, fif
ZAfiE A J1 = X L DM LIPS E D OfEHL %
AL o T, it 2 H = X805 (0]) &
BT EICTLIERTELNLTD
Bo FEBE X, DWHRT B HRMAE 12 o TWw
b FEROGEAET HRFICBIT S, BHOEKRT
DAikE It % ¥t L XY, RAIREO Tk
DR 72 B REFE MK 72T %, ik 2
# = A LD EIERIE, i X = XA
(C1), (C2), (CHDFTRTRIM2TDTH 5%,
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The Universality and Efficiency of Price Mechanism characterized
by an Expansion Possibility for Economic Environments

Kohzo Shiraishi, Ken Urai and Hiromi Murakami

Abstract

In this paper, we axiomatically characterize the universality and efficiency of price mechanism
based on an expansion possibility of economic environments like trading opportunities,
immigrants,agents' consumption sets based on the cultural globalization, and so on. Together with
some general conditions for agents' utility levels, we base our argument on the framework of
Sonnenschein (1974). In Sonnenschein (1974), the price mechanism is characterized in more specific
way than that of Hurwicz (1960), Mount and Reiter (1974), etc. for the informational efficiency
problem. His model, however, is suitable for our purpose in the sense thatit simply and clearly
describe the universality and efficiency of the price mechanism through the basic economic tool of the
excess demand function, allowing for messages partially depending on the economies by its functional
form of the representation, and enabling us to characterize it by cooperative game theoretic settings
like the core quivalence. The method of Sonnenschein is also desirable in relating our arguments
with the replica stability axiom of social choice settings like Thomson (1988) and Nagahisa (1994).
This paper extends the model and results in Sonnenschein (1974) so that we can incorporate partially
economy-dependent messagesand figure out more general relationship between the price mechanism

and normative criteria supporting its universality and efficiency.
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