Large trader D& TEA B ERRICH- 2 50

1. BUIC

HEOBEGEHDOFEAE AN = A LITBWVT,
large trader DEEDNVEH # £H TV 5
1998 fE D1 o 7 fEtkIZ B\ T i,%ﬁ@
Ny YTy Roays =L FYES L
7%*7%/%(UCM)@%%# I=eE o i
252 BB Be I N £72, 1997 SED
7/7@5#& BWTlX, ~L—IT70EEY
YEY POTHEIZEL, Ya—v - vaAROAT
@t@% HAHER SN, S0 &) ICHED
eI B VT, large trader DFTENAS, HIT
@kmli‘?ﬁ?iﬁﬁfjluﬁb WZED L) LEERG 25
DLV BEPEEHIN TS, £ TR
T, large trader @ i 4 P o AL S, Lo
small investors |2 & D X ) LB x .2, T OfE
Be L GREDZEMRICH L TH 2 582 IZon

THET - FEROIERMEOB AN S LRSS,
HkDBEEREDETNIIBWTIE, FOED

WD T 7 v ¥ A FNVADKIEZ L - THEE
agst ($hbb 77 T AT NOKEND

LEIIH D L E, BEERIEET LML RN
PEHERO RIS L, BEEEISEER
OHOEHRWICRESNDEEZ LN TEY,
2D, TO &9 % HOEBRMNZEEEREIT
LTlE, FHAZED L SVl Tl K aihsie
E200, F2E89 W) ERIC L - TGEERGES
FETDLONEND) 2 EEOIT 5 L IIARTE

Tholz. L2L, mEDTF— LZHEOEER

SO OHE X

HESOREAL, By a— L - P n AR
BOBYIZ L > T OBRBIIEH OB 2 ik %
TENTER LI

72 o 72. Morris and shin

(1998) &, TOZT—NL - =Kk A
FH, HLEORFBEDT 7 v T RX LIV D

LEMELN % S @Bk e L, £ TriT
TIEEHEIRE L vk nw) xRl &5
|2 Corsetti et al (2004) T, large trader & small
investors & 29 7L A ¥V —IERFRRIRILT D 7
O — N7 — A% Wi Th b 2 &%
RL7z. Z LT, large trader DFFEIC L - T, i
BERRDFET LA L D 3 fﬂ"?@' {75 C
ERIRL TOLX) RHEWICEAE RIS,
Corsetti et al (2004) TlX, large trader @ J77% small
investors & D MBI H L E VI REDT,
small investors 7% large trader DATEJIZHE ) Z & A%
AHMIZ7% D &\ coordination O R AR &
NDHTLPHMEEHRIIRE 2 X =X L&
LTz,

L7 L Corsetti et al (2004) TlZ,
small investors & O M O F) 22 AH K O 1L E JE &
NCTZhehorz. Lo L) ICEBEOMEEREIC
BT, large trader & small investors & DT Hj
DEWOBEEROFEEIIED L) x5 2
LD EV) T EEHGRIIIHNTT 5 2 LD
ThbEEZOLND, I TERWLTIE, Corsetti
etal (2004) DOHHLAIZ, BIFOTEIOWRMNEE

large trader &

EL72bDIZIERL, ZOMEIZOWTER 5.
ZDOBFFIZ, large trader DEETE DAL K%

—121—



TEERHARTERT A2

BRI D coordination (252 B E WL, £
NDSEUF OITEN R F RO BUF O G ETEIZE 2 5
REIIOWTE Z, WIRERRICBIT 5 large trader
DEEVEN B 5 E|OFLFRFIN G- 2 5 % 5
5.

KWL TRIMRIEIUTOLEBY)THS. F
3, large trader D EEEAH L b 5 L, large
trader (X85 % RF 9 2 BUFF X L T risky 21T
Bjax b oTIELWERD —T, small investors I£
B I safe 2 fTE 2 & > TIE LW E W) FER
M COFGAALOREDEL, TORRE, FkH
|Z coordination failure %4 U C L F\», FHEMW %
REEDHR b ILA Z L EIRT. RIS, 20X
LHEBEOITED S, HANCBUFIEEZRET S
B, BWERE DR IE RS R, i
R &L CTHATOBER CBUFIZ risky 2 TEI 2 129
LRy, FHEoMEELEEbRATLE) Z
L RIRT.

KL OBRIILUTOEBY) TH L. H2HT
3, ETNVEIRT A, B3HEITIE, BUFOITE)
IZOWTHEZ L, FA4ETIE, HERDITEIZD
WCEZ D, B5HITIE, large trader DfEEMEIC
DOWTHEFHYZIT). F6HITIE, TLHIIH
Th.

2. EFIL

1=0,1,20=Hl»5%0), FLAv—LL
TIIBG EHERDVAFAEL, HERIT large trader
& small investors 23 fFFET 2 b D &5 5. BUFIE
| B OB EHER,P O =010 ANTH
ExATH. TO—HMDIBA0=<A=s1) &
large trader 7* 5, 1 — A % small investors 7* & &
SR E 2T 5. 2 2T large trader 1£1=0 THE
R d(0<d) 2> TV EET 5.

t=17T, 703 =27 bDr+) 74 0 HFEH
L, large trader & small investors (£ Z D27 1) 7 1
BT 527 F g & xp B ZNENZITHS D
DE¥ B I Txp=0+egwith ¢ ~NO, 1

a

ox; =0+ ¢ with ¢ ~ N(0, %)%WﬁéT%. €

%43 5 (2013)

FMOEERIIH L Tiid 1o TBY, e
XIS LTHYYTHLET L, Ta= %
fi5€ L, large trader @ 77 7% small investors & V) %
3T FIVDIERDOFEED S IR & S 5.

MIEERIE, W72 7V FIVEEHEL, &
4 % continue 3 % 7 withdraw 5 2 2% LD 5.
{ L large trader 7° withdraw L 7z & X, liquidation
value D Ly (< A) 2T A 2 AT E, small
investor 7% withdraw L7z & &1, £ 4L, (<1) %
ZUMBZENTELETL, T2 Trkhte=1
Tcontinue S N7-&EEDOME L L, [ % small
investors M 9) & continue * LA ZEHI G L5, £
Dkr=1TIE, BUFIZ0 ZBEL, safe 2P
%479 Wrrisky RFEHEERIT) hERPD L. 1=2 T
X, BUFOFEFED output 73FEHL L, large trader (&
rg DEZFNNE ZUF, small investors 1% r; D HAN
B RZEHEDS default L7z & E21%,
BERITESIM L 2BE 0 2 T RARE L T
W2 ENTELETS.

B D70y 27 b OYGERIE ENZT OE RN
continue S5 A, F 72 ZF DRBUF DY safe 7 risky
DELLOTUY 27 b EEIRT B LT
REL. =1 TODPEIHL, v DEED continue
EN7-e 5. Z0L XBUF L safe project % 5
ATERE, =2 TONERIIHESR 1 Tv(n) § (7272
Lv>0,v>0,v(0) =0, v(1)=1) £%&5b. ¢
b BHIGERIE L) %  OFEFR D continue %
IEERIT ERE %D L\ strategic complementarity
DARGE " ATV 5. —75, B A risky project
T EAZEE, WARIIHEFR 12Ty (1) (260 - 0)
(7272L0>0) 2D, HERI12TOICRDET
L. DX, T A2\ T safe project
DFEAT SN2 ODFEEIIIRI R TH 5 IR %
MIET 5.

3. BRIDER

ZDEITIE, BIFDOA vty T4 TIZONWTE
Z 5. B A safe project x A A T 147
&, ENZITOFRERN =2 FTHEE% continue

—122—



Large trader DA EDSHBITEARIC G 2 5 28 (E10)

L7255, 8 & R (i=cw) % large trader
7% continue (withdraw) L 72T C®, continue L 72
FKERDOE continue SNTHKEDREE T 5.

T5&,

“=A+1(1—-1), RE=rp+Il(1—=N)r;
™=I1(1—-4), R"=1(1-A)ry.

ERTIENTES.

U 23 safe project % A 72IRE, 1=2 T output
X, FEFE1Ty(T) LD, T Mg# large
trader 7% continue % 3 U, BUF A safe project % i
ATEOBIFD t =2 T payoff & 3§56 &, Mgl
KDL HIZET 5.

. R
_J)0 if <5
Ms =V o-ri i 0> &
v(t if Z 50

WA, BUFAS risky project & A A E 2 5.
ok, §OTT, #HE127Ty (1) 26 -90)
DEHL, WER12 TOPEHRT L. #iOTr—A
L RARIZ, My % B 25 risky project & 5% A 72
D=2 TP payoff L 55 &, MpIZLLTD LI
5.

R

Mo = 0 ifg<%(v(r") +0
) He()20-8)-R'} if 9> 1(E5 +9).
b,

XD, BFIEMg= MDA 5 & X,
safe project  FEAITT 5. T4abb, TOFEMAIEL
TOEHH 5.
(0 =0) ~R'} < v(z)6 ~R'

Ri

> < V(Ti) (1)

~—

4. HERODEDRE

COHEITIE, EROITE (ThbbE%
continue 9~ % %, withdraw 2% %) IZ2DWTH x
5. ERO L) BETNVICBOTOBEIL, HE
K O switching ¥k % & 2 LT VW2 EAHIE N
T 2% (Corsetti et al (2004)). T 7 b 5, large

trader 1352\ T Mo 723 7 F VDS 5 BiilEx S LUF 72
5 withdraw L, PLE72 5 continue 95 &\ 9 3
DT, [AEEIC small investors b T I - 723 7
VA xF LUF 7 & withdraw L, Pl E 7% 5
continue 5 W) LD THAL. I TLFTIE,
&R DI O switching HlE Z B H$ 5

4.1 small investors Qg

F 3" small investors |2 2 \» T # 2 5. small
investors @ payoff (£ LL T D =2 12HKAF L Tk &
A T bB, o small investors 2% & AL 72 1T
continue L 727, large trader 7° continue L 72D
2, FLTC, BN E->b0 70T 7 b & #ER
L7z ThAB. £ZTET, small investors D
BT LD BREVY T FVEBELZLOO
#E& (Tabb) W, x-NOPTHL L
ICHEET S &,
[ = prob(x; >x710)

= O(VB (0-x7)

L 2L, OO RERREEENEE
ELTW5,

1Z 0 oMK THL0T, @b 6 OHINKE
BThbrIehbnrid ZITHK () %,
large trader 7% continue (withdraw) L72& 2, I
Jf§ 773 safe project % .5 cut off point & 3 5. T 5
&, UTOMBEZEC I LNTE S,
Lemma 1
R R OD/NE W, T/, EBEAIRISE ORI AN
S W, B LY safe project & FEATT A A ¥
YT TR,

(FERH)  Appendix 1 % 8.

W2, small investors @ payoff & 5 5& 3 4. %

D, LTFOMODr — A250F TEHET 5.

(1) large trader H' continue U, BlfFH' safe
project ZEAIEHF

SO, DY TFVEZTR S FTO 12D

WO RS SHERGAL Olx, N (xp, ) & 7

5. xg= 0 +eg O~ NO, LY T, ;0

—123—



TEERHARTERT A2

LT xy DRI S AT L [x; ~ N (x7, SF)
kb LoT, OV F VeI o ARG

&%, large trader %% continue 3 5 2K %

prob(xp Zx;;'xl): 1_(1)( aa+ﬁﬁ(x3_xl)>: Pi.
ELTHEET .

S 512, BHF 2T safe project & % SHEF S LLF
DEHIZLTHBTS?

prob(0=0¢, xp>x%x;)
prob(xg>x|x;)

prob (6 > Hcle>xB x7) =

= (;tmgl(e,x?;,x[)dﬁ
Py
772 L &1(0.x5, x) =D (Va(0-x ) d(/B(O—x))
Thhb. T72Z O continue TNALFEKEDEE
Fre=a+1 (1 -1) THh2s. 71 R)% small
investor DRI & 55 &,

s "
Ty (T4 RY) = 4 (e
R

) O

if 0>
if 0<%
(2) Large trader h continue U, BFFH' risky
project Z B A IZHF

O, ;07 IV E 2T I - 72 small
investor %%, large trader %% continue 3 % b & T,
L 2% risky project & .5 & & 2 HHEFIZLLUT @
£k 5.

f_m a(0,xy, XI)
Py
RLIDEE, “=A+1 (1 —A) Thh.
T R (z°, R°) % small investor O IERF 1 &4 5

L,

rr
(TR =4

)28-0)r
b,

prob( 0 <6°xp >xn,x1) =

- >
— -

if 03
if 0<

(5t
(5t

+5)

+0).

N\»—- N\

2R¢

%43 5 (2013)

(3) Large trader h* withdraw U, EfFht safe
project &EATERF
COW, x0T 7 F IV EZIT I - 72 small

investor 2%, large trader %% withdraw 4 % & & 2 %

file=1d
prob(xBSx;f |x;)=1—Py.
A, 51T, large trader 2° withdraw 3§ % b

LT, BUFFPS risky project % SR

_fgw @(0,x5,x1)d0
1-P '

D (al

prob(0 > 0" |xp < xz< Xy

* _
Xp

b, 12720, glbxy, xp)
WBO-x)Thb. ZOLE,
™=l (1-1) Tha a3 R) 2ZDLED
small investor D RIS & 35 &

rr
(T, R")= y

™) 0r;
LB,

g)e

if 0>
l‘f0<m.

(7 e

RY

(4) Large trader h' withdraw U, BUFFH' risky
project ZEA IEHF
O, x; DY 7 F IV SZITHL - 72 small investor
7%, large trader 2% withdraw 3§ 5% & & T, BUFH
risky project #.5 & E 2 LHERIILTO L H 2%
5.
J2, (0,55, %146

1 —P :
CORE, HIOr—ALFEIC, =1 (1 -4) &
%%, A (¢¥, RY) % small investor O R R F) 5 &
g5,

prob(0 §9W|XBSX§,)C]) =

lf 62%(\/51":)4_5)

UER i 0 < 3 (et 0).
L.

CICTEmIxy|exDOY 7 FIVEZITH -7z
small investor DRI LT 5L, DTD LI

FKHIN2.

—124—



Large trader D& 41738

1 +o
Elnlx;] _Pl{/ g1(0. x5, x)m} (°,R)d 0

ge
+ / gl(H,xg,x,)nf(‘[c,Rc)dﬁ}

1 o ,
1 _Pl{/gw (0, x5, x;)mj (7", R")d 0

K
- g2<e,x;ix,>nf<rw,mde}_ 8

P& b, switching point DxF1d LT % fiii 72§
IZRTESND.
Ly = E[nlxf].
I b U oMEEEL

Proposition 1

ZENTES.

B L Tl 12
RrED.
Appendix 3 * 2D Z &

Elmlx 11& % 12 Wi TH %
DT, xF 1% unique |2

(RERA)

4.2 Large trader &R

WIZ, large trader DA ¥ VT 4 TIZDOWTHE
Z 4. Large trader 7° continue % 3% A 7ZKf, Z O
AR A 4 713 small investors D ) H E N H WD E
A7 continue L7-D7, BHFAEHELOT O o
7 MR BEROD, large trader DEEFEHO® AT E
NPZTHHOMIMF L TRE S,

T 3, BU A% safe project & 33 &5 & X, large
trader DYITFFE 75 ZTF DL H 127% 5.

rg —d if (R‘;.)g
ng(rC,RC,d)={ i "

v(t¢) Orp . R¢
“reomd i e

CDQ:)

W2, UM risky project % 3 A 72 1R D B £ F1)
BIIRDE DD,
(rp=d) i 3(5m70)<0

v

(\/(1")(2190;6)"5 —d)
it 3 (et
oy b Al B BT AL, WTOmMEZREL S
LTS,

(TR ST

ng(rc, R¢, d) =
5)>6.

EBRBRICEG 2 B8 (B

Lemma 2

0<d<’5‘” DI, n§<ﬂ373‘?"\f@ﬁb ﬁ
LCHT 5. d2 2200 0> 0,% 513
Al s ay BT L, 8> 0, 7% 513 Ak <ay pk
VY. 7L 6= A Th B

#i7E 2 1%, large trader DIEF BN RKE %5
13 &, large trader |3 BUFF 12 risky project & HL > T
BELWERH) X HITRBIEERLTVD

W2, large trader @ switching pointxg @ {78 7
WCOWTERDL, x, DY T FVEZITH - 72
large trader (X, 070 ~ N (xp, H)EHML T2
EEZDL. LoT,
&, B A safe project & AT T S HE 1L
prob(0>0¢xp) = 1-O(/a(9—xp) & 5B, i
ARV L, xp T L) IciEsng,
{1-0/a(g°=x5)} n}
+OWal(0—xp)ng=Ls—d

P&y, UToMmEZELZLENTES.
Proposition 2

(3D xp

largetrader 7* continue L 72 &

(3)

B L CHEBIN R 0T, xE i

unique |29 FE 5.
(FERH)  Appendix 4 % 28,
Lok X D, small investors & large trader

switching point % 3K % Z L 23T & 7z,

5. rl &rl OFRER

COITIE, B E TIZEW = 1 TOWE
%E]é?i 2_, ry t rLﬁS‘EU)JZ ;) L: LT(‘;&%?“%

DhEEZDL. T IZO20TEZ L. small
investor (Zx] &LV FTOY 7 F NV EBIE 2L Xk
LixH)TELDT, gl ToRUIZ & o THE S
ns.

0
l=/wL1f(x1)dx,
+pr0b(0296\x32x§,x1 >xF )nf(rc, R°)
-i-prob(¢9<190|x;3>x;é< X 2xm R(‘[C R°)
+pr0b(0>t9w\x3<x3 x1>x1)7r (", R")
+ prob (0 <0%|xp< x}, x1>x,)7r (7" R"). (4)

(4) XoFHEBHE—IHIL, liquidation value DI

—125—



TEERHARTERT A2

fECdH 5. 5 I, large trader 7% continue L,
722D BUFE 7% safe project & 138 A 72 D A FEFI 45 T
H5b.

W, LT ORI L o CiRES NS,

*

A :/ ’ Lpf(xp)dxp

—

+pr0b(929”\x32x;f)7rlsg(7,’c,R”,O) (5)

+ prob (6<6¢ ‘XBZXE)T[S(TC, R¢,0)

ZIT, g MRESNDBEIL, dOKESIEE
BENLWEIZERS N, L), Zox
TV DI (G, 0, xF, x5, rp, rp) (1), (2), (3),
4), 5L VEPNDLZ LR D,

6. LLEEEF

CDHITIX, large trader DA F /T & Fik
DRV ED &9 e bBin 5.2 5 D)% HEHE
FICE o THEIT 2. T4bb, dDZL), il
DT VLAY —OBEEHIGIZED L) ewBir 5 2
DOV EERT D, FTRMICGEdICELT,
UTofm@EzEd o ehcas?.

Proposition 3
%& 0if 0<d <o)

ox* . rp ov(T°¢)
o > 0ifd 2

(REAH)  Appendix 5 ZHED Z & .

o, FFAdANSL Al <l AT L
TV EE dOLREIx 2 FREELIERE
LTw%. $74&bb large trader DML KT d
BREL L >TWwo7zb &, large trader I TE &%
FlEHFa A vy T4 TRFEOILEELTY
Bz, dIREL Al s Ay Aar L Twa k
&, large trader |ZEUFf A3 safe project & #EA 725 1E
OFEEESNLZVOT, dBKEL b Exs%
Krs€5.

WIZxE ExFOBBIZOWTIE, DToMER
BZENPTED.

Proposition 4

Ob L (LA gy¥/oxk > o B

VL, SO EIR ax¥/axk < WAL AYACE

%43 5 (2013)

5.
(FEFH)  Appendix 6 # 2D Z &

xp ExFOBARIZO VT, small investors 13
large trader DATENIC DO D)V — M X V) EE % %
\J%. 2 2T large trader %) Z I F &&72 % &
® small investors DITEI % £ 2 Th b, £, xj
DAL T I large trader 2XBF D 7 7 ¥ A 2 ¥ )b
WZOVTVWERE DDA L L LEZLENLD
T, Z 11T small investors |2 & o> T b positive 7
BHEE LTEAOND Y. £72, WMEHHEE%R
WCHHZTEIZEY) (TabBHV>0,v">0), large
trader 7% continue 3 5 i LAY 3 1L,
investors DRI LN L2 &£ 12% 5. LarL—
7T, xpOMTIX, BUFIZ £V risky project % i3
WL /MEG 25281005 Z0L X,
small investors |13 Z L2 2k (¢, R°) DOFE % %
FTHLS X 9127 > TL FE Vv, B2 safe project
ZEATCNARL) QFBEIMETLTCLES.
£ o T, Z ®%E L small investors |2 &} L C
negative R B E 52 52812k b. LoT, HI
O positive 2 B R DR D negative = A & |
BlALE, xFQABRICETT 208 (Tabb
ox*/oxk > 0), BEDOWMED LIS 72E, xf
T 52 LB (bbb oxt/oxk < 0).
O xFEXEBROF Iz L)
coordination failure D EDHE L2 2 L 03d 5 2
EWHND.

P&y, 7272512 Tom@ExiE 2 AT
&5,

Proposition 5

d ZVB(;’#@E%‘:, oxtlod>0k % b FNLL
Yot oxtTlod <0k b,

Z D@, large trader DEEEIMET T 5 &,
small investors (X & V) withdraw % IR 5 L 9 12
HAZERRLTWE, TNEdPERTEE,
large trader (& BUF |2 riskyproject & - T3 L \»
A2y T4 72FH2EITRDDITHL,
small investors (& safe project Z H{ > TIZ L\ & »
IFEFINREDNLTHD. LoT, 1=1

small

— 126 —



Large trader DA EDSHBITEARIC G 2 5 28 (E10)

T @ coordination failure 234 U C L F \», small
investors ® JEX)FE 7 withdraw 252 X 5 D T, 7
0¥ 7 b DI liquidation HELTL E 9
ZEIl A,

PLE® t =1 T® coordination failure X7 =0 T
DOERMIZHOIEN IO EE 52 5.

CORIZOWT, DTof#EzE ZLpTE
5.

Proposition 6

ADREZFVRIRZEEST L. ZORdHFREW
&, 90¢/8d>0,80"/0d>0% % %, — i d W3/
vk, 9fc/ad<0,00%9d<0k %%,

(FERH)  Appendix 7 # ZHHZ L.

Z O, large trader DEEEIME T T 5 &,
EUfFIZ £ risky project # #IRT A1 >t 7 4
TERFOLIIBRDHIEEERL TS, TORIC
B 2B Z2HHIZIDTOEBY) THD. F
3, dPLERTLE, FIABADO LI =1 Tlarge
trader & small investors & @ [H] T coordination failure
WL L, ZLTEIIEEY, R 7oy
7 M@ liquidation 2E L5 2 L1127 b, Ikt
=0 QKR TTPHTLE, 7UP 27 FO1=0K
HTOMFPERPERT S22 0) 2Ll 20
T, MHEEFIZBUF I L TRV SC A a ) 2 28k
T5HZ LR DD, FIUT OV TUTBF IS risky
project # HINT L 1 VLT 4 7% t=0 DEWH
THZLZEIZRoTWEEVW) 28I b,

2D X HIZ, large trader DfEEEDRTIX, %
BB D coordination failure & 5| Z #2292 & |2
£ oT, HHIOFRT O HEROEIRT S REHIHE)
DORFEWEEZERTIEL LRI EDRTh o
72,

7. &R

Z DR XIE, large trader DEEMEDSFLE R O
coordination |2 &D & ) ARG 2, EHIZH
& FEORPFINFEEICED L) hBr 5.2 5
@ 7> % heterogeneous 72 7 L A ¥ — SfFAET 5
global game # AW CHHT L7z, LT TOMH

W FF, large trader DEEENMET I S
&, t=1 O T large trader & small investors &
@ 4] T coordination failure 25E L CL £\, TH
AIIERNEE 7 liquidation & 5] &2 2§ & v ) FHRW
GIMEEELEOT LTI T EERLL. I
1%, large trader & small investors & @ [ T BUMA 12
BoTDHWIWITENIEWDHTL 2720 TdH
B, KIZ, TOE) HFEOINRMETFI OB
BB OGS EE RTS8 e D, &
BERIIZIERO FAZTRT D L)% 5720
B S risky e fT®iz & 54 vk T4 THRED
£92%, MREFEwWoORFELELETLTLED
L) T ERIRLI 2D K IT large trader D
EEPETS 2L, BEOT 7T AL I VI
PhbH 6T, FHIOERT b FHOER TORR
RS bNTLE ) T bbb,

KL Tl o eBEIZTEZ01C
liquidation value Z¥MER 2 b D& L THER 7.

Lo LERIEINENENIZE & 27—
ETNANEFRL THMT$ 52 £ T, KL Ok
MEr L)L THIENTEDLLEERL., 2O
HIZoWT, GROFEE L2,

Appendix

Appendix 1: Lemma 1 MDA

(D&, LT RZTEHICRES.

Ry — i@y (6)

v 1(7
R>ROFTIR, v IE)>v I E e nn.
T > DT A, EEEHIRISE DR EDSK
EVE ($abbv>0h0v>0), v I(E)-
vIENI RS R B,
£oT, 0°> VALY D, —FH, ABKE
1 = P HKREVE, 5)X D 0°< 6% DAL
%. (qed.)
Appendix 2: gi(6, x5, x;) D&M

—127—



TEERHARTERT A2

prob(x > x;‘f, 0 >0¢xy)

S ()

atp N

o 2
Xy~ Xx;\  2aB@—x;)(xpm—xp)

() w >]WH

=[+oc/+oo\éﬁexp |:_ a+b’

2p
<B ﬁ
+h +h

+o [+ /
=/g- /* aﬁexp[—Z(ﬁ—xM)2
M

2n

+ 0
=/H,c OWa(-x3) dW/F (6-x1)db

(qed.)

Appendix 3: Proposition 1 ®HEW
FTFLUTD=20/85 A —F 2 5EHET 5.

+oo

q(0.x5.x,

¢

X1(7R) = )73 (7€, R°)d 6

S—

¢

+/ g1(0,x3,x,)nf(z°, R)db

—®

Sl

+oo
X»(t", R") =/ @(0.x% x,) 7] (v, R")d 0

6"
+/ 2(0,x% x ) nf(z", R")d0

Py, =1-P
LoT, UTFToREELZENTE S,

8543 75 (2013)

OFE[mlx,] _ 1 /MC( 8711 og1 i )

8x1 P1 e 8x1 BX[

0, ork L%
+ hiad i

Zw (g oxy ax, ab
) L /+oo( 87[[ agzn )

P2 av 8x, 8x1

0 onk , 98
+ 1 R
_/_w (821 8x 8x1 dﬁ

do

do

_X18P _X30P
P1 oxy P22 oxy
(7)
[ & Py DEFHLD, dl/dx; >0 7> dP1/dx; > 0
Yhd. B2 0T00x>0 T, Onj/dx;>0.
Iz

agl =~ VBOWa(0-x5) ¢ (VB (0-x1),

DT, §°<  OWE, 9g/ox; >0 &5 h, 6>

0 O, dgy/ox 1FEIZHD 9 5.

£ oT, O(Wal@-xi)E 612 L CHmpgc

HY, 0> 0DFELINL0< 0D EEDFHN
O(/a(O-x5)HKEL B HDT,

/ o8 Sd6+/ Og1 aRd 6 >0
je  Oxg a1

WAL T 5.
2512

ag2 = VBOWaE-0)d (VB O-x1)

DT, %> 0 DOWEdg/dxy >0 & bhY, Y <
0 @Hﬂ‘, agz/axl i,% & V) ") %} LVJ‘ L, 6 %)S‘
KEVE, OG/a@-xF) >N/ a(x;—0)D 57

Té@@

1 * g1 5 / *0g2 "

— do+ do >
Pl ge aXI P w ax1 0
ek,

TR, OP/dx; > 0 7278, ERREIYHHSE DIE LS
Xy (V>0,v>0)

— 128 —



Large trader D478

(/6 ’d0+/95

X; OP;

P2 ox
MW T B, £oT,
al (2004) X V) x} 1% unique

87{1
2.0

%’I‘X'] > 072D Corsetti et
WZFE S, (qed.)

Appendix 4: Proposition 2 MEEA

W RELEDE, O a@—xp)ldEdd
L. BHIUT, xp OB 2 HINS S, ok
Bal boay WINT 5. Lo TBOLEDIE x5 12
B LR ICHMBI S TH 5. (qed)

Appendix 5: Proposition 3 DAA
(3)% d 12F8 LT/\’%/W‘% L

D(Va(@—xp)) —7> f @c=xp)ni
+¢ (Va@—xp) nh(
B 11=0

~¢ (a (@ —/a aaxd
oxy O(/a(Ge—x}))

od ~ 2/a¢(a(@e—x}) (nf-n§)
LB ko Tafs>ajor 2 cornib,

<7 O)H%%> 0L %%, (qed)

Appendix 6: Proposition 4 MDA

9. g.8.P EXL T T A &,
281 _ (/T35 (/D) b (F (B-x1)< 0

oxp

aiﬁ =Jap(/a(x3=0) ¢ (/B (0—x7)> 0

oxp

oP
i=¢>< L7 (x?;—x») <

oXpg +p a+f
L b,
K2, HIS 2
dprob (0= 0¢|xg > x5, xl)
ox}
b EHIC

EBRBRICEG 2 B8 (B

"= 0g1(l. xg. X1) Xy, xl)
e oxj
b,

WilZ, Oga/oxy >0 F CIEAAHE IHIKE

/'9 agl(ﬁ x;,x,)dg
ox} '

<z LAL|[T 25 k(e RYdO|Hh S

B mi(e", R")<mi(t¢, R (i=S, R),OE[rn;|x;]1/2

x§<07§30)("8E[m]/ax§<0)E§y ax; /x>0 & 7
ST 2 RYA0 DR E s L

iz &N Twad Lk,
Do oxF/oxy O 5.

OE[my|x11/9x5 >0
(qed.)

Appendix 7: Proposition 6 MDA
dHREVEE, 5)X 1) rpidxF ORI % -
TWh. XoTax /od>0 DI arfdd>0 &7 5.
o’t IZOWTERZ D, dxpldd< 0D d HIRE N
Jﬂii‘f%@“(, B 23 risky project & L, 2°
D large trader 7° continue % # SFER I K E { %
5. & 5102, Ak R,0) > Ly 5 1E, large
trader (LB A% £ 1) risky project & 3.5 & 9 127
LEFWICEZ DL IR D., XoT, IRAd>0
M2 00%99d >0 HD2af"0d>0 &%k bH. KIZd
A/NE WV xp/dd >0 0 dx;/0d >0 L7 b,
CHS drgldd > 0 > drdd >0 & 7% V), OR/dd
S0L%b. LHPLADFKEVE, dxpod>0 13
w(m/d<0xb7zH L, 0099d <0 L% 5DT,
CDEE90%d<0 k% b, (qed)

E

1) i (2007) 2.

2) UTOROLGAOHHIZE L T, Appendix 2
ROz &

3) Xp < OCHHEILTVBEHDET .

4) LHLbAAZOMBEIE a2 WMT LT L TL DM
ftshs.

BEXHR
PrHE&ES (2007) [ - EEGEHOFEE AT =X 4

—129—



RIERHFIIZERT AL 5435 (2013)

ARG Ta =N - = MK BT ] a il Traders,” Review of Economic Studies 71 (1), pp.87-
Wige, 26 %, %27 114.

Corsetti, G., Dasgupta, A., Morris, S. and H, S, Shin Morris, S. and H. Shin (1998) “Unique Equilibrium in a
(2004) “Does One Soros Make a Difference? A Model of Self-Fulfilling Currency Attacks,” American
Theory of Currency Crises with Large and Small Economic Review, Vol. 88, pp. 587-597.

—130—



