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Abstract

One of the characteristics of the banking industry is the inevitable
effects of a bank's behavior on other banks (domino effect), and due to the
incomplete and asymmetric information of financial sector actors, central
bank, banks and customers, phenomena such as "herd behavior" and
"Informational cascade", which affect the willingness of institutions to risky
behavior, are likely among the financial institutions. TBTF, "too big to fail",
as one of the characteristics of financial institutions, also affects the
occurrence of phenomena such as herding. To ensure financial stability,
central banks need to study the effective factors and the process of their
impacts on the risky behavior of banks, taking into account the
characteristics of the banking industry. In this paper, the effect of TBTF
problem on the occurrence of herding and its resulting risky behavior has
been investigated; the existence of TBTF reduces the probability of safe herd
behaviors, increases the likelihood of epidemic risky behaviors, and thus
increases the likelihood of financial crisis. In this case, increasing the
number of banks will also increase the likelihood of occurrence financial
crisis.
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2. Regulation
3. Domino effect
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5. Moral hazard
6. Herd behavior
7. Informational cascade



OAN LUl (Soms y 5135 g slalS )L, godsay » TBTF 56

Sy S8, = i Joelss Ll g () 0al aiS Clae @ 4z L
by LasSil (S )18, 505 sl w0l S5 6l Sy 58,5 Hhaiys b lasSl
2 3990 Jlo el a1 50 LSl S5,y i gl (659,0 (535 0 S
o I lge s Lol sl JSte 5 (eloiz] 5 (ool Slad 5 5528
3938 dalgS o p (nl Sl
Ol o slals )Ls, g TBTF (galins 4y gy o Slosl jg,0 5l oy allis ol )
b Sy S8, SLl g lalS L3, gomy 989 TBTF St 250 daSiL
Jolss sl Joo S5 yo lazyl o s salys (o) b e (b Gk 5l o ]
A b (ol Jae (s 9 998 o0 (o) 2 TBTF (galtnse 925 (900 Lol ol
=y Jo= 98 ol sl Jolws (gainlio aslol jo .0l wales 3|l TBTF 23,5

Al doles &l g T amas Coles )0 9 09 oo

@bl g0 —F
3 Sl s slazl Jlacadils sl oge oy Yo oA b ol
o=l 5 S el il LT oS 5k glad 5 (Jlo gl 3l 0, Shae 0550
ALl 53 olow 5o 2 ol 8l s TBTF (salins & i jliinn 4255 po3) ooy
K5l oy SO ol S el dias (Y21 +) Sibpy a8 LT b ecenl Jbo g Jy
ol Ve 2 ) aig, b 5l ogd > ol TBTF JSiie aS el ol uyd o el
4 03,8 ST LacSTl (g, NS oaeldl 5 gz Lo o goly; duils oyl
&35 o SoSil Jb8, (sazeiyd (ol TBTF JSio o2 jsboay byl o yiargs LB
Foo JSta b a5 (Fy5 Jlo dso o ool )0 il Sy o o b loailis
i Ol 2u 3l S ol sl (Hgo (Yshne Ly oS o)l il g 4zl
255 )13 Jbo colemsyge
somags Yool oz (ol (gl 51 (o AT 1Y) iy g (oI350 5 5L 5|
sl yiS it Jlo ji5u LS slp e (gotn Bl &) Slassod o o
60525 5 €yl Bl bgi Slas Loyl L 5las,ls ol jan 4y azilasgs

2,5 0,Lal VYAF olo (60 sl ol T L g9, 5o (Jlo Slacwgo 51 (S0 Ot (25 4y ()5 o0 -
2. Systemically important institution
3. Lehman Brothers



Sb sy g sle b ys a8 6l Slalie gy Lo (e oo
5 e OMSie Ly aciiazlye ki 10 55 Jbo duo o a5 ol ansliss
AU alis ol 3925 2 50 Jalge 51 (Ko ad dlys aiee (o slacle>
e a5 Cowl egiags 1500 SlaSSl » SSL S sl St 5 Sl LB 8
Sy S g 5les STL lad 4 dgame L S S oML b oyl o0 9940 o0
sbagiosn plo anis g Jlo Slaie 5 Sl plo & 5 0] 3925 & oot
S o Cale 5 ol

S w3 Sz w03l a5 el TBTF (SGL oY+ V) Sy oyl &
S g Jouie o,lalie i & ygod S1aS cwl GliSa o] Sl sles SIS 4
Sldo (ol Hoa> 090 axlge (SUis Loy lavely L olal 5 5 Jlo plls
Lol Ky g o (i3S e Slade e Yl ols o o 1, S bl
(Olisl Sy, 09 3850 O yao 40 SoS S8l o Ll 4 ax>g L TBTF
Pl ol Hlae SO aliie cpl Lol o) auialer Sy 4 Cawd Cgllae 03l i
Sy oSl LS 5o b Sl nl asS oo olml S5 g SeS sleelSy (e
Lok S 5T TBTE (slaolly i izt 9 Sinn) S (o0 3| TBTF o5 Sus
Slo Sl g oladl oI)LS 4y alius ol a5 oo oo iuli8l ando 8 O g0
Sl S sl (Fr Sl 4 o (Glawsa iz 095 L6 05 walss 40
5 S yim olL sz 09 sl (oo 50 5 500 Gl bgiw Nsd oo e
Sobyz s p gl sbul(Jbo sla)lil jo T olml &b 5 Rs GoaSen o
5 Ol ggmdgin wladel dn (05 058 9 b llo Cod 0 ud alS s Liel
S 5 5 SarsS slaoly bi 0,8 wais |, Jbo slay sk o M 51 23l 5
3,05 b pllss S Sl aoten 1 Lol e am g5 BB Lok wiz o ouiSen )

Sl (o] 5l (3l (tie3S J 7S 5 TBTF alis (sla el ool 51 (S
Dl e Slmbe ez Olpoe a5 bl 5l Lol s "6 g Sl b Sgzg pas
(e E98s Do, 4 cae al 4 el IS LL Sley Ll 5 Cenlows o]
waredlel Cowliw G5 1 Jgd Y giune a5 Sl 8l a3 T byl by las

1. Systemic risk
2. No bailout policy
3. Time inconsistency



OAY LUl (Soms y 5135 g slalS )L, godsay » TBTF 56

Sz ;i Jee j0 cplpln (dl aiales aige 3l 1) gl 5l Jbe coles
3l Jool, (OR3%) aly); 9 Jg,9) <85 walsss & g0 ol pae cnl JL3) 50
10 LSOl 5 Slage 5 g Colom (Sska 90 55 €onijlo plegh Lai> )b
PV h Jle e Je el L ((V299) (ol3S,8) ail s JSie b agzlae &0
Olwho plad 5l g0 yo y0 a5 Cuslools flis Jg Ollie g o gogou LS
Gl liie 50 Couijlw plgah Covlow dons j0 9 0l wales ol I )5
D50 2,0 5 Sl LWL (Sl a1« gy wlani 25k 3929 pae Cenlis?
ol e cdgs 5l les i el eSSl

S Djgme d Al go (Sib pgzme G LTV AAY) Soso 5 wigels Bullas
Cils p gosaline Ly Sxo5 10500 pow o] o aS (gl alS s 5 Sledlbl Ll
50 gl s pogze SSb 4y SOL Ll pas oy 5l LlaS 00 s plu asgs 00y
NS08 s 4 pasin By ( Sb o)l pou ,0 slalS b, 5T Ll ogs a8 )8 Las
Syl g48g Sl 8 LSOL 5 Dluwse 955 Byl 10 g S

H9d Cnlerpae Cowliw Slej G E5L (Y NVP) 590,50 5 Jlugs Lo @
09,0 Loyl o 5 99-b o0 58,5 Joe (Sun,) sl p LASSL [0 05,500 sbn! g0
OSan wady |y olon 0 g98ellcn 3 Jlaixl eSSl aS 5 50,0 .05 dalgs> ol
0350l &y o1 50 5 9l i byl sl Sl il (55l0055 51pe (5 L8, o
39 Ssme ) L an it Sy & Sewd 550055 sl B cusls wialss
g Jooie cgd Alslas 50 53l ol |y anze (e s

Jlas! ;508 lacSOl (Sew, ,ld, 5l ] Slasline 45 550,09 uized
el Sl Lal 5 glals L8, 595 aiee S Zugi | lioe (09 EsBslln B
5 Sala 350 15 (555 ol oS LY VY) (o8 5 Jy s sllas ki sy
Sy sl ,lid, o L il amlgs 05 Sl aaa il anils lion £489 O g0y
Sy 8, @ s K0 SOl a5 WS sasline (SOL ST anS oS i e
&S 8, salise jebas B ols 05,551 50 (g9 cilos;

2 b LSyl 5 alys)l oSSl sloosls gy b (VN E) oS 5 iy
50 LaSTl b yo lals (LB, a5 wlosls HLas Ve oA Sla Jlo ol me (sevgae

1. Constructive ambiguity



a5 Sy (V0 A) H3lelge Lyl Gillae .ol asls 929 olyou 5l i ol
L5, 03l oSl bl dbls g2y caoms S yidio ole ool gdlie o
it Syt S Y e 0 5 a0 b o] wetls ialys | (slals
sl 48l [ S00S; wlie b S 4 le e 05l 0353l acSaly 45 wilosls (L

B ey 5l (Sb ol el i olaidl slagl i sledse sl
19 oSl aely 45 _LalSL ledb L slo o w9 oo eslitl ' 51,5 slacst
oozl SelS a8 golaatdl Ll 51 5 Bl bl slbogs loladl ay Ll
s olasdl s (S Lauls gledas Sln S @ozle ool 0l (S s
S5l oloe 5 (V22 0) 55k 5 pldals) ol )laSes s pozma (o 50 (SSL ol
el o 428 5 IS 4 (VAA) Gy g may30)

95 slads L, gl Glaly Jow (VAAY) (BHW) (g 5 ;0000 p o Sl
S, SO olsail o5 40 (SO0 Joe ol joadiles ) 57 asl ) sledbl Lasl
S92y IS Camdg V)18, (ipdy 5l Jolo Cuadie 990 50 5 iS00 (65 e

\ , - Y
ol Sannde ol jlplaS e eoBy Jlaixl 0,50 10 (g9 adsl ple N L e w0yl

A (sodinns bL3 )| LSk codie % 2l Ok 2 lp ), Sl san e
Loy ased oMo olasl 1y ooy 4y B3l 0,h0 LSyl b sl
ol L8, Olsl pae b Ol 0,90 ,0 H L L oS o <8l )0 oS ((goga>
b el 1 sgbae Jlazl b wiogy gl o Sl 90 (las 45 (y90 50 9 95 (oo
el 5 31 5 5 5 Dl dan (g P eliSl JUS o 0,8 aanlss sl

il (S

Pr(H|1) = Pr(L|0) = p > %

Loyl olsasl lads § autus ;500 oLSo;5b cudle gosaline 45 40l LSS50

S, LSusb aS oo oo 7y Sl lads (LS iy o Gillae alS e cunlice
slaccdle 4 (LSS50 oS 0gds oo @dly Sloj SleMbl )Li;.ﬂ 5 aS sl 1) police
90 45 Sys0 ;0 BHW Juo Gllae (Y00 Lol>) 0SS 29 g 095 oazd

1. Global games
2. Prior Belief



OAD LUl (Soms y 5135 g slalS )L, godsay » TBTF 56

Wls acalgs &y Sledlbl [Laol 5 glals ks, sl sl golie Ol Jgl S50
o g (g po—w Sl WS )L, Sglite ped g Jol LSSk &S (G900 50
Jol oS3l oSl 55 9 9,5 walys Jos (055 JuSw (bl 2 Lo 5 Ll Sl
43S azts Sule o Sublo winlsd qolie Sl um OS5k 9 05 (o0 1R
QLS ol Gl e 9 OLiSu 3l JUSw <8 (Rl L oS cunl oat
2l sales Ll glalS b geiy Jlais]

Sty S8, 1 gued S 9 TBTF oy JO IRy WELRERVA PRGN
5 AL e GhimS Jae Gobol o S pllai 5 Gl 55 T Jlioar 5 LSl
Dydss Jelo g (e allie Joo (A

&3k Jeloi g (21ib Y

15 sl 1ol oSl 51 plaS )2 oy 5eS oo S5 4 1, i (golass by SO pllis
Sty 5 ailblize (Sod 45 50,3 2513 (il ol g58s Jleil 350
3 olbogd lawgi caaliin JoB lads JUSiw plaS o fuzee )l s (LS,
L (OLS3b) Lol S (oo b0 « Sb ol 990 b 0392 689l 8950
SOL ple jloadonmlin Jls) 5 28L 0 UK Jold cwi)ls a5 Sledlbl 4y axg5
LS )L, (S a8l 9590 50 oSSl plo o5ll (28,5 a5 o b iz
1y o 58y poe o oSSl o 55 e 2 IS sl 5,5 a4
S so (2P 0dd 950 Sluol 4 azgi b (ized i8S oo g i K00 DY ples
2,8 walys L8, (S (SSL) OLSGL 5158 Gl g g9dsllcn B & 50 0

N SRR [P WO KPS T R [ SRRt SCTNNPP S T CEE
TBTF 5 ginagd 151 o goimmpn Sy 0929 pae (2,9 Ly (551 Tl eounBys
caal s ol o 5l Gla Jolas (0,51 Cass a5 (o2 3l an 055 00 g3l June
TBTF alis g 5090 151 58,5 7105 50 b 3k 5 Ssesy &8l gl & Ll
335 oo Jolos

SR Sl poze S RTINS 4 5k b 5l Yl jsba
Syl oMbl Koo LSS5l Cansllas g £o5 5 USG50 51 (S J8las 45T Sle; Incomplete information .Y



TBTF 5525 9 slisly o — ) F

S8, aiege Sl 0gzg pas Judods 9 0,08 0929 TBTF galins cdl> (ol jo
LSt 85l 18 ol 5By ozl sl i S 51 oS0 (S
St L ol oy 1|y St 8, o5 S0l 355 0 s el 5 3,135 0
(S ) A5l 0550 50 (o 5 Dyt 4 @l SGL T S (o0 (2,8 09 axlse
5 IS yebary BHW Joo ailive .05 15 o rondd S) Sy b S 158, R)
(G) S ol (o5 g98dllem 8 5 (B) (SSL o)lzn o9y g58gllen 8 comdg
Pr(G) « b ol 99 g58ellen 8 Jlail 9,50 55 adsl job 5 conl pdy Sl
Sb, Slsail pae Sso 50 (S5l el Pl g At LSSk saes sl
dgi axlge B 2l b )51 g cony oo X Congllan 4 098 a>lee G Cdb> L ST (S
L B lacuasy 3o 51 &)1 (S, j18, QL &)90 59 it o0 Z Zugllae 4
Glacamslhae Jouzr ap) a8ls> Y Congllae 4y g 990 o0 azlge ol b (S50 G
el iy S5 4 LSk 5l S e

TBTF 3929 pae > 50 (LS jL Gl 5 ) Jgua

G B
S X y/
R y y

O X>Y > Z Sdsly m.a:l,.& LSS L gl sads o Glbus 5 4 axgi b
e 5 oS3l sl el 4yl 1Ly silan o S5n 58 Soke
15 65 Lol el S, 28, bl 1 ol cnpllan b ollae (S, i3, ol
Y _ — . . .
ool oo leds WS o |y (S S8, Lyl ol
px+(1—p)z=y QD)

Sy o] ALK 5 e e Sy Hlio 5 (S ol (gl a8l 5SS Pz n il )
5y Sl Sy 8, Sl e el o o anil Callas cadsl ol 4 azmgi b 5,5 58 ol oo Y
o Lé.m;") )L'lé) > ) w5ﬂa—o



OAY LUl (Soms y 5135 g slalS )L, godsay » TBTF 56

B 3G slacuniga haspe a5 aiS (o0 b0 1, b g g slouiSew (USH5L
Pr(g|G) = Pr(b|B) = q > % 5 00l i § el Jloi! b Jins .l

Sl JiSew 3B L G g5h candy ol a5 el & 90 ol @ (63b sdisle;
SIS dm 098 o0 pateine b JUSw @98 4 4295 L g (Solal &g LSG5L
Mol e 5 A G 9 o 58 3k JUS) S S (o0 b0 1) AL (LS5
S L8, Sy aSol 0590 50 Al T SG5L Coled 50 5V 5SG50 e ) 5550
3 Si (o9 JUiKew Sl a6 S el a0 1 G5k NS (o0 el > b
5,0 S 51 oM s yobods g el adlae L3 LS5 slalies
Gl 5 3ogo Sl aSilan az g L Jlisle (pl o 0l gL 5L ple lawgs
L eizen 5 sam QUSail s3lil (GESeL sl nlpliy 0,5 3525 TBTF
ag5 b lSob 5l plaS,e o)l cienl e (il3S aales ol 5 g Ol &S
5 ol LSk oLl 5 asles,S el e a8 S Jold s 45 Sledlbl 4
E3ln B G Candy £385 Jaiol sl LB Sl 531l 3,0 55 45 (6l
sl Sl | Sy 158, ypo 4 b U3l X > 7 aSayl 5 (V) gaba
sl Pr(G)

9 8,0 JiXw bl o ba 8 gl 550 cadosls Olensgs 4y axgi b
Cepgllhe ) = g S el ol g Ll 59,51 0,5 waler Joe il 5
L og walss e goasls b gillas o S, L5, S Sl 5l les !

qp 1-90-p)
Pr(G|g)x + Pr(B|g)z = X+ z
w0 qp+ (1—q)(1—p) qp+g1—q)(1—p)
Pr(Glg) = o > P Slple PE[0,1] 59> 5 aSlaazg L

:M)‘O X >Z 45501)19
Pr(G|g)x + Pr(B|g)z > px+ (1 — p)z
WS 280 1, g Jifam Jol 55l 45 300 (1) b, 4 4255 b ol

1. Symmetric Binary Signal (SBS)
2. Bayes’ rule



Lyl gsds Jlaiml S = b S cidl,o [y b i gg 51 bl anlys ol yan 4,
L) Og2 M‘j? )J‘).:b ‘Sdb)é Ceadle .Ja).w LE G u.;9>

_ (1-9)p
Pr(Glb) = (1-q)p+q(1-p) <P

& f—is U—*—’S-U“-" R ‘Gi‘“-.'.) )l-';-é) W ES -L’-")-w Q—.’.‘ ;o)) 6‘&’:") A d>gs L
Jol oo cnl plas cocils aalgs ol ad 4y S ( Sy e (L8, Sl L anlie o
(B) oy JUSw il 5 g 45 S oo ot ol 08,5 il o a5 IS gollao
o=l az g b (S 1€ (€) 095 JLSw Z8L )0 &jg0 )0 9 oS o0 L8, (S
Jol oS3l JuSms 5l Jsl 655k 5Lid; am azrgi b sl oo (LSS50 les el
s gl
35 JUiKew b 5jb jET-1-1-1

L pgd oSalo il 00,5 QlLael ]y (S o8 18, Jsl oSk a5 (b 5o
Jsl o5esle JUSemw o5 09800 axgie (Jol G503k Som 3l (S 8 JB3, sovmline
Vanyls il 00,8 il o | oy IS pgs 553 ST el 039y g

_ q(1-q)p _
Pr(Glg b) = o ra—aeam — PF(@

doplyz> Ol ) (S e S8, Ll il cpl 50 090 5050 (V) gakal) ax g5 L

a’p .
Pr(Glg, g) = D) >Pr(Glg) >p asulasazg U fpuzed 0,5

) Sy et S8 5 il 00,5 2l o 1) 095 JuSw oS S50 p9o Sk
OSb Bl 0ay 5 1) (S 8 5185 (ol 53k ST cnlpls 057 walss Sl
e poe GESL dmlyl (pl )0 05 wales QL) (S 508 L8, D j90,0,0 oo
oMbl Lol ol 81 = g 45 095 o0 azgie Jgl 003k (Sem)d )3, 5l eamy
alie JiaBsse o2 dm & pow OLSGL (alple ety walgss pgs 8450 JUuSew
Ly JiSKw dn azr g (g mod 45 jeblen 5 Sy wiales pes (G5
Jol 0o as (el il )0 4l jo 0,8 aialgs Ol ) (S ) e JL8, (Lbogs
plos ol yo o Sl Ll 5 slals (18, L aasly 00,5 QL) (S s 518,

g2 ey azlge (eul (glalS L8, S co QBRI (S s 18, LSS5

1. P(G|s; = g, s, =b) = P(Gl|g,b)



OAQ LUl (Soms y 5135 g slalS )L, godsay » TBTF 56

Sl b 550 ST~ 1-1-F
ly Sy 58y (g5 S a8l o 1) b JLSKw Jsl 650 656 slal jo [T
aS 0gd o azgio Jgl 050 Ly gosalin b pgs SG5L 0,5 wales Gl
Wil 00,5 28l o 1) o JUKw 50 p90 So5L STl oogr & Jl 5S55L SR
_ (1-9)%p
Pr(Glb,b) = = 2 <P
20,5 aalys Olsl ]y (S, jld, Comdge (pl )0 s peo (5SO5L a0
1Sl 4 az gl b aasS 28,0 oo JUSw STipom 0S03L Ll pS
__ a-op  _
Pr(Glb,b,g) = = i = Pr(Glb)
Pr(G|b,b,b) < Pr(G|b) a syl s a>g L iz o 0,5 wlgs Jos S,
72 ST olple oS salss Jao (a5 JUSew S8L 50 &j90 58 pgw S5k
dos Sy Sl s2 )0 pos (S5l il 005 Joe (S 095 5 Jsl 0S5k 90
099 7 Lag] g aiws Sslao (e )0 385 j5bas j sum LSSk oS e
3 Azl ye 0,8 amlgd Ol ) (S ) jLus) oL 8L o JUSws 4 4z g
slads L, S o bl 1) (S, )18, LS50 ples o] jo a8 Sledlbl Les]
g peolys azlge (S,
055 5553 el 08,5 LSl 1) Sy, 5L, Jgl oS5 a5 Slej ,31 Ll
ol Sla s a gl Sbos, S e db ol oed JLK—u
Sy byl i ol 0 e S5 & yeo il yo Pr(Glb, g) = Pr(Glg,b) =p
5 S,y s, Gl gosaline L paw S03L 0,8 aales Gl 1) (S ué
e JUiSKm ©8l 50 A gt g S0k Som 5l (S e 5185 9 3l 0S5k o
Sl 4 a9 b ogd oo pg Sk by 0ot JUKew 9 Jol Sk b
Pr(b, g s3|G)P(G)
Pr(b, g S3|G)Pr(G) + Pr(bl g S3|B)Pr(B)

Pr(Glb, g s3) = = Pr(Gls3)



IWWAA 30b ¥ goylods OF 090/ (golaidl Olidimy A4 -

ol 93508 3k sl o ol Sk aline (sxse spgm S50l nle
OSesle Sl g g b 5 gam LS5k 5 0,8 walss Jas 3l 8L 50 JLiSw
dalys Jee il ools gdgs iy &5 Iy alie w093 (8L 50 JUSKw 5 po
il jeaie py OV 5l SO Colys 00,8

WS HLd) (S e g Sl oS JUSs ol S0k sl slals s, -
SSS .S w8 wils bl |, Sy H13) 5 LSl (cdan

Sy 5 bl e v JUS—w pgo 9 Jsl oS5 &5 Gloj i Sy slalS L8, -
0, ales ol | S, s, LSS5l gaan S ol ) S,
RRR...R

DS 5Ly (S g C8l 0wy JUSw Jl 6050 e el slalS L8, -
s 4 b Sl ol A5 B, Sy 5 S0 o S o3 3k
L oS L8, (Saayn 9 (S 5 S8b)0 055 9 & JiSKw 0loe 5o (S o Jlone
S S U8 (S g S8l @9 JBSe Jlgte S 4 (S45L 99 &5 Se;
Loulsl g 0,5 asalys Cbiil 1) (S e 518, 5 (am 0Lk e &)j50 00
> yobas Cdl> ol ;o RS.LRSS LS g pudlss ool glalS L3, vals o a
Wlod,S L8y (S e OUSLL I (sos 3] e

DS L, (S 9 8l s JuSs gl Sk e (S slalS LS, -
Orme a5 LSl plo S L8, (S 508 5 Z8L 0 g JLS pg0 SU5L
Sy (S € 5 (S y 5 00,5 EBL )0 cos3 5 0y JiKws le 5o (S oo
A L, (S 5 283y i e S & Sl 9 45 ol b s
a Lailil g 0,5 atalss Gl ) (S 518, 525 gam HUSo3L (saen & j50 onl 5o
yobas o> ol ;0 RS.RSRR...R gy pudles (S, (slalS L3, vals aw
Wlos ) 5l (Sewy OS5 5l (oo 5 e o2

50 Sy S JL5h, (S 5 il sy JiKi Jgl 55 sl 5, -
e e 4 Sl g 5558, S 5 Sl o i
RSRS . aisS” L8y (S 5o g Sy 5 S8L 0 o3 9 0 JiSow (le )0 (S



0% LUl (Soms y 5135 g slalS )L, godsay » TBTF 56

TBTF 0324 b Aol cJl> -1V
2 OBk Sl plaS e (Sews; )L3) cginegs Slogry 4 axgi b Sl o
aS TBTF cdl> o .csls salys 156 55 b3k plo lp olmu 53y Jloais!
O 5| s 05y 4 o 5950 Sladl iz |l Ly @ 4z i b Logas
plod sl S ol 989 4 o LSSk 51 S5 o (Sey S8, 0 ls s
L ol 039 g8lln B Candg 90 (S sbar (15 aline ol als LSS5k
S8y Sy OLSGL ples &S 550,59 (G) (Kb o 03925 £585lle 8 5 (B)
wolazdl 4 b plls uf..x...&..» L lul @ Camsg g0 ol .ol Gaow LB s
. . A . Y . & . .
roe i LS Sl plaS e (S JBS) rizee gl oo bsrye 53 sl o
S Fygmeyd GLS3k ah walss B Cuasg alie (alil 5 (SSL ol g9ds 4
Lol s X Comslas 5 G Comdg b b eiSs ol |y Sy, )i, LS5k 51 plaSen
Gliio § S, didlez Y Caugllas 4y g 0uls axlae lime b LSS50 (gaen LSS50
X>y>Z )l )8
Cronl (aliS aalys Lol 1 (59 olsesl o5 68U iz 5 gom oLSb
|y 63h 6 e 5 1= 2 05503 g0 b gl 1 o3k o jo Tcasls sales
. . . . f . . = . .
139 dolg b O jgoh §99 G5l ($5,0) LSS e

ot S5 o St sl JSi o a5 BB laizl 5 ol Sonl & Ol oo Wsed sl )
o,5
S pl 3 35 9e slacins & 4z b S 8, (Kb L3k en 515 i S8 Se Y
Bl dalgS S92y 1518 ol 589 Jloio!
LSSl ase oals 12518 (S pliom a8 QB (S )18, Gom (LSL 5l plaSye oS (S h90 0 15 Y
28,5 aalgs |,
4. Extensive form representation



TBTF Cdl> )0 (6350 bl g S g lod .V S0

Ol 599 gdellca B b (B) 51,8 (L (o o9 EoBslln ;90 Tl )

Lo UK 5 'S ) (S b LS5l ples 45 59050 (G) €515 SOl
patdine (Bolal O jgod Lo i anjei 4oy b g (Solai ©j90h (LSS L
() Szt S8, b s R) (S )18, aSial 9550 50 Jsl Sl g Y'°9*i’gs’°
Gad> e 50 S QLN (S, (8, sl (Sl 10055 o0 el 235 2 1,
s am a2 g5 L a5y ol 05050 (8o JUSew 51 Ml g pgd (S o
azy Ly B asd sy S o olilis gsdellen 31, (L ol TBTF

0,99 Ll o LT oS s,  Sio e Oygoar USG50 51 45 0gd co atie dliue (ol Cld> )5 )
LS 5 diws i o alies ol 51 (USG5l al aiS oS jebyles Ll 5 b wigd oo (SOL oy (L3S
IRCEL PG PN NV ORN E o

OBl 5l G S95b o JuKw (o (aseie (0l ool sl 5b gamdl b s Lioles yo adlLY
el o ool ioled S50

Gy dalol jo JJo crad 4y g il Balgss Sienl Sy o SG5L 8L, cldle cl ) o A o Y
g oo 418 )T onyol (g5luasds



oay LUl (Soms y 5135 g slalS )L, godsay » TBTF 56

WS oo (§ S el (S) (S e b R) (S )18 Ol 090 )0 alies (0]
O35 ¢p30 5S35l dry (gal> o o S QLN (S e L8, ol 5S550 ST L
33 sboy ey i a5 b 5 81 sl oS3t s JUSi 5| O
L R) (S, clswiloje o jlo ol 0505l L3, 9,50 )0 45" 550
395 55k «Jsl (Sl DLl gonalive 5l asy (59 oS o0 (6 S el (S) (S 5o
s ol a azgi L iz 5 9000 IS sl S0l (1850 JUSms 3590 50
Gildae ¢ 8L 50 b LS byl 4 G Lundg 989 Jloiml 9,50 50 1) 295 (g4
SHlpl SIS s)gal 4 4z b &S O g0 (nl 4 aiS (0 Sluyieya e soaclB L
OS5 Al Jlaial sl 00,5 canlive (g9 51 a5 (S e 58, 5 0500 Jol 55050
S Sy iy goanlitio by 4y il 08,5 cil o1, g JuSw s
el e gooels Ly gllae |, Pr(Glsy, sp) cmls 5 s 'A = Pr(s; = g|S)
5 L g ot cdly o condle bl sl oS3t sl bl el 5 5 o
Lol il sacgorms 35 oo 8 S LR (S b (S, Sl

S, = {SS, SR, RS, RR}

Sl (ne ol & SR 351l tiloads <y po5 & j90 (al @ 398 Sla sl
Sl yd Syge )0 5 S (S e L8, g Cudle S8L s Djge o Jol Sk &S
4 JB &S (pl oy P jebas S o QLN R (S L8, b LS
Iy Solae sla i, b Ly g slacade cdly 0 &ygo 10 Jol xSusL LT as el
g delys LSy el 5o cnl 55 69 sy, LS e n
LR sl o5l 5, b L g oSt ol candle ol 5 o3 3k (5391
Gasgorme D9 oa b ol S Ly R S o L (S [0, L5l 5 S

Tl Cenl 2l Sa epss 53k slags sl !
S, = {SSRR, ..., SRRR, ..., RSRR, ..., RRRR, ... }

aS Col (S Q.g“ 4 RSSR (_g’}.'f‘).'l.w‘ JL..o «5‘)—? ‘653 6[.@6’}5‘)3..»‘ dCgomo O
Ceade 8l )0 O ygo 10 (gl G5 (K e L8, govaline cl> o pg0 S5 5L

Gosnlive S g 5o Ayl b il 03,8 18, Sy é a8l bos 4 ) oS5k JiSew oog 8 Jlazsl )
el 05,5 il s 8 LS 65 peiSn ;S8 Jlazml 4z L) (S5l Sy el L3,

Oyg0d ( $ 5wl VE ggemme 10 (Bl Y plaS e 0 505l 6 S el 0 S F B S5k aSul a4 axgi LY
Lol walys (e slo U F



Al 10 9 S (S e L8, b codle cdl o Ojg0 y0 5 R (S, L3, g
9 S (S, G Cudle Ll yo D jgo yo (gl Sk (S, HS, oanlin
2,5 aalys bl ) R S,y JLd, b caodle <l o &0 4o

3 S8 )8 p9d S0l sl ST Sl aine (Sl 5 4 az g L
g ol 00,5 2l 5 a5 1Ml o sl 4y Jol Sl Sy S5, b aglyo plSse
L5 cmgbive sl g3l il i Ly s Cyamad amy sl ogLie loST b Ly
wle walss (3 pgs 065k sl n) slag

S, = {SSRR, SRRR, RSRR, RRRR}

s S5l 55 039 Sl Lol e ol Sl 4 05 s
el g Jgl S5k (S o8 518, sosaline )50 50 el sl

sl 5l g9 crl & by Jol g JoSU SleMbl b (o5 5 650 o 4368 3t
Sl il cul p3Y ol 55 ! 5o ol (PBE) ' oS 55 Jolss
Laysb 5 65bs i3 58,5 5 50 b oLk sl (i (o S pgos
5l L gillas o Sos g Jazome (sl pee o IS5 (LS5 ol 5 2t
ol aiwgs S g bay (coocde slagil ;0w G sousld g (LS5L
S8 Loy cudle LSy ik alflas Jobs o .l iy o3 W5 xS 5 Casllos
fodle (50358 3l 5 dwhign ol Cedle S, g5 0 AT g0 &) eigd s
wimed Ceade LS50 xS Joles 4o 09 awlss cudle (4, 5l oyl pled a4 08
Tt Coadle donl )0 g diiw B o Gl Cdle SO (Ked L diad 020
Ol e a0l (g9 g by walgss 1 yo Cudle (g0, Su5L sl Sleds]
2,5 wpled sy |y o Jolas pl 0gg dnlol jo .09 alesu oyl

1. Perfect Bayesian Equilibrium
2. Sequentially rational
3. Consistent

il olgsds wsiles e (off the equilibrium path) Joles 5l z )5 sl yono )0 b jgl oimy . F
5. Separating equilibrium
6. Pooling equilibrium
08 392 JolSL Sledlbol Lo jg0 40 a5 SLSG3L Y
S0 elS wledbl as™ oS5 50 A



030 LUl (Soms y 5135 g slalS )L, godsay » TBTF 56

Wllus Jolo - )-1-V

Shocdle 1S, 5 55 Jsl oS3t Ll 5o o g0 o3k i Jola s
S £ 5 € Sl 8 sleisTay S o 5 |, e i3, b Ly g e
LB, osalin &b 5l og ales 0l (pgs S50 Lrl jo o )las 580 el Koo
sl 55031 Jsmsd J=B slagsl i ol 51 ams a5 1, sl oS3l 93
Aylely Sis 2! SR g RS (sla sl !

DS e sl 0 & oS Cenl Sl el Gl 5Tl l SR (651 !
Sl )d Syge 5 5 6S Sy S, @ Suadle LS Djge 0 ol Sk 4]
= S5 Ll ol JS 50 iSOl 1) R (S ,l8, b S
il 00l yastice

SR &7yl AilBlas Jobai «(63b adl b e o lod F SO

G soaeB b gollae ¢ Jol 5SG3b o3l ml 4 azgi b pgo (5050 Ll ol o

s aseid | ol So5k (8050 cedle L) (o )



_ Pr(S|g) Pr(g) B 1 x Pr(g) B
~ Pr(S|g) Pr(g) + Pr(S|b) Pr(b) 1 x Pr(g) + 0 x (1 —Pr(g))

S8l Syge 5o G5l =l (gl sl il 4 Az b aS 0S4y
Pr(Sls; = 8) = tulpla oS o olsil ) S (S, it L8, g o de
WS o ol ) R o S, L5, b Eadle il o & 50 40 ¢ Pr(S|g) = 1
L opgo 55050 ool cpl @ ax g5 b .l Pr(S]s; = b) = Pr(S|b) = 0 .l uls
05,5 cdl,o 1) g8 cedle pim jobay Jol xSu5b a5 w5 o S S L8, comliv
(Mo 2 Bl 10 g aSLlanasg Ll ol b A =1) el
dples 1y (S é jLd) Sl onl 5o 5 peo S5k (I pls Pr(Glg sz) 2 p
OSle 45 95 o0 azgie Ll pl yo 4z ST 50 RGLS, (gevaliv sy
S S 5 e 45 e blen Lol wed 00,8 il o )b cadle oz jsbas sl
Sl (S )8, S50 5250 (S JB3, b agzlae Sj90 )3 peo S5k
e Sy Ll S 55 45 Sl SSRR s 5ol 551l 2,5 sl
el 00l jadtice
olzl gl Glo Sl g cuadle il yo 2l jo Jol Su3L ol p iz 0
slran Oyso ol oy il aaliss (S e L8, slara (S, 3,
el congllas
Pr(g|g) (Pr(Glg, g)x + Pr(Blg, g)z) + Pr(b[g)(Pr(Glg, b)x + Pr(B|g, b)z)
95 =39 ol Pr(Glg,b) = p 3 Pr(Glg,g) > p Sl v azg Lhas
Ly cmslhe wonly 5l 35,5 R0 Y Ll (o o5 el g, lanl copslhae
Sy o L8 Ol (603K 55 b cledle il o cl> j0 051 Bales Cows A
Cewd an |y 5 glanl congllas § conglhe glras 1 ol 1) (S slray
5] 50
Pr(g|b) (Pr(G|b, g)x + Pr(B|b, g)z) + Pr(b|b)(Pr(G|b, b)x + Pr(B|b, b)z)
99 =39 el Pr(Glb,b) <p 3 Pr(Glb,g) = p aSulam ang L as
Glpls @il Y 5l S SmsS R0 5V L pln (o a5 Cl (Wl Cupllan



oay LUl (Soms y 5135 g slalS )L, godsay » TBTF 56

SBul el jo g ol ol vl s 6l slo 3 SOl LSS 5L 5l plaSa
Sg dlem Joled 348 sbd g3l il

g ceadle il o o) o Jol 5050 ol iwl (pl b gllas :RS (651 !
L,Li"“) )O J.Astse &_JL?LAJ‘ ‘) 5S sé.v»))r.c )Lﬁ) 6b LMBLC QLO) )s> 9 sR s‘siuaﬁ) )Lﬁ)
] 00l yasina LSJ &) la LS)"‘)“"“" U"‘ 25

RS 5yl cailflas Jolai ¢(63b aidl o pnd o lod O Sl

G g0l L Billae ¢ Jol oS0k 31l 4y azgi b pos oS5k lul il ol yo
3 = 0 x Pr(g) _

T 0xPr(g) +1x (1-Pr(g))
S8l 0 yge 55 G0l =l sl Sl Pl 4 e g LS S ey
&ygme 50 9 Pr(S1g) = 0 cplpls S o ol ) R S, 43, @ cwdle
Pr(Slb) =1 u.").:L..: s..\_LS@A s.:L?L..)‘ |) S cL_;L...J))...C )L’Lé) b e uﬂla)b
OS5l 45 WS e eSS 8, sl Lipgs oSk oyl (l & g L dgi s
el ;o X —=A=Pr(s; =b|S) = 1) cuslos,5 db,o ;b cudle wi> jsbay g




035 5503 ol sl Pr(GID, b) < p 5 Pr(Glb, ) = p el & 55 b b
Ceodle Cdlyyo Dygo )0 g S e HL8, g Cdle C8l 0 Dyge o cdl ol o
L agzlse plln )3 55 R LS, gosaline )90 55wy Sualys p ) (S, )8, b
Gl pls 0,5 anles Ol (S J35 S92 55 g0 505k (S ,BS,
ol 0 mtniin 30,3 55, bWl S8 55 45wl oo SRRR g o s3]
A cnils walys 0351 b cadle il yo adl> o gl SG5L o dasl i i o

Lz o Djgo ol ol s Sl (S )18, (S )18, Sl sl

:Lg)Ua’;Z.S‘ w_’jﬂa.a
Pr(g|b)y + Pr(b|b)z

[, RS 5]yl 51 yme 60355l Jgl o5a3b aSbulsl cpl plis w91 wlgs caws 4 1,y
Sg dlgzs Jolas oabdsl )] sla g5l il oS 5 w,lo

xSy Jole —F-1—F

slacdle 5l So e 0 Jgl 6ol bl jo laisjge S5k dxSy Joles o
S £ 5148 Sl 45 (ShaipSer a5 e Dl |, LSy 8, B L g e
S8y goanlie 55l 5l v walsss 138 pes (5S05L Lrial o @)l 3:8s Dbl K0
ol oSe3bs JomB - Lol il (loe 51 ams e ts 1) Jsl oS50 g5
Ahle ]y S 2SS g RR (slasisl !

L g coodle 2l o 590 45 Jsl oSl sl ool b illaa 158 (5351
= S5, L 3l ol S p0 S (oo DBl 1) S (Sl e 18, b
SO PRV

s asid | ol o5k (8L 50 cedle i) (o )



644 LUl (Soms y 5135 g slalS )L, godsay » TBTF 56

55 31yl xSy Jolai (55l 4l by Glaled £ S5

G ool b Billae ¢ Jol 5050 sl ] 4 azgi bopgs 650 Ll cpl yo

2= 1 % Pr(g) _
1 xPr(g) +1x (1—-Pr(g)
I el PE(E) adsl sl ot bl A = Pr(sy = g1S) 5k o5 a8 a3
oSl duld cnl 5o 5 S g0 QBRI (S o8 JLE, Sl 90 50 50 ol S0k
‘Joh oS3l (8L )0 Cdle 990 50 SlMb] gad (S f )18, (Gosnlin b pgo
o 095 (8L 50 Codle bl 2 lois pgo (S05L Az 50 0550 el s @
Pr(Gls; =g) >p asulandazg b @ cudle il o sln 1o dx )5 aalgs>
Pr(Gls; = b) < aSul @ darg b b cudle cdly o plSin 1o 58 o Sy 5,
5,5 anlys L5l | R o S, cadle
Sy, ’6"*’-“’[*3'**" g 50 9 5L 4ok 3590 )3 s soael Gizen
Jsl 55 5 ol sl oS3 555l Ly (idan L et pmd DU o R

Pr(g)




WWAA 5ol oV Gojlods OF (50,90 [ (golaul wlinix S

055 S5 S 4SS 5 5 Loolan lsgrgly s S 58, ol
0,5 alys OLall) (Sew; )L (S )3 osalin (azmeds )90 8,0
oo yateiie 38 K3, b Wb S 0 a5 el SRRR (pg0 5505k (sl yiasl ool ol
|

S8, bl 605Kl b cadle il o Sl po ol Su3L sl i o
) olasl cosgllas sl a1y wjlo 1y (S e L8 sl 4 S,

Pr(g|b) (Pr(G|b, g)x + Pr(B|b, g)z) + Pr(b|b)z

mglhe 90 (59 (uSilie il o Pr(Glb,g) = p aSul an 4z g b aS
LY sl w3l e S sS (50 5V bl 5 5 el s
)5 1, SS el il 3 ome oSl gl oS3k aS LTyl el s 0,91 dnlys Cas
oLl 1) (S pué 5135 0)lg0n Jol 5050 o 50 a5 saisadl )| sla g3l il oS 5
S dnlgss Jolad S o

L g cudle <l g 5 Ul o5l sl 0ol b illan RR (5351
= S, L el il ol s JSs 50 oS (e DLl ) RSy ,18, b
il 0dl jadtice

RR (651 yml xSy Jolai «(53b axdly oy pales .V JSC&



g Sl Sy 5lid ) 9 (5145 Lidy ooy p TBTF 3G

G 0B b Bollae ¢ Jol S5k o3l ml 4 azgi b pgo (5050 Ll cpl o

0xXPr(g) 0

= OxPr()+0x(1-Pr(g)) _ 0
g2 S LS, sosaliv &)go ;3 p9d S5k Hob 3y5e )3 m (goueld Cidi> o
8, s L Sl o5l 3 sl L il | cans o S
wlg2s & jg0ay A = Pr(sy = g|S) sl (2,8 L .og,005 (59 By 5l (S s
DS eyt o (S o8 )8, oanline Djgo o 1) pes S5l LS,
S8, soseliin Gjgo )0 (S pd L8, LRIl pgs (S45L (g Uaul Congllas
A sbanazrg b owlon S cdlb ol g cadle a5 Jloj jo (sl 503k (S o8

L: | ).g‘).g
A(Pr(Glg g)x + Pr(B|g g)z) + (1 — ) (Pr(G|b, g)x + Pr(B|b, g)z)

=59 oSl il o0 Pr(Glb, g) = p 5 Pr(Glg,g) > p aSul 4y axgi b a5

P9 oSk elnle (sl Y Ll 6500 9y 5l S (o g ool caagllae 9o

LS Cngllas ams oo gz 5 1) (S8 JL85 50k 2 Gl 4 sl o

OSle (Smy o L85 (goanline 50 50 (S8, Sl Sl pgs 5S40
Lol plp A b adazg b canl 00,5 cdl o |, b cdle a5 gloj 0 sl

A(Pr(G|b, g)x + Pr(B|b,g)z) + (1 — A)(Pr(G|b, b)x + Pr(B|b,b)z)

=39 ebes il oo Pr(Glb,b) < p 4 Pr(Glb,g) = p &Sl &y az g5 b a5
WD o g 5 1y (S L8 cadl anils o5 (555L o glil A Ll pl o pgo
aS Heblen 0l waled a5 1) (S, L8, O jso (pl AT A =1 a1 5
) (S S8, osaliine Lasmedny D90 8,0 p9d Sk el S S ey
SSRR ay jamin pg0 S50 Lol il (pl plo o, salss Sl |, S
oy dalexA <1 0L sl5l wSRRR g4 =1 4l slslas

e jo cils walgs 05501 Jol S50 il pgs S65L (551wl SSRR S
sloan o S Ol ) (S, L8, Sy )8, sloay g cadle il o
3,50 dalgr caws a |y b3 55,5 o lanl cangllas oy Cngllas



IWWAA 30b ¥ goylods OF 090/ (golaidl Olidimy s.y

Pr(g|g) (Pr(Glg, g)x + Pr(B|g, g)z) + Pr(blg)(Pr(G|g, b)x + Pr(B|g, b)z)

=39 mlae b o Pr(Glg,b) = p s Pr(Glg,g) > p &Sl 4 azgi b oS
Sy gz Joles ooyl pwl 3l S 5
Cils anly 655l g0 J3l oSl il g3 53k (5512l SRRR 51
aS S Gl ) (S, e L8, Sy )3, gloa g cedle il o s o
Iw.:.u.’l.g M‘Q
Pr(g|g)(Pr(Glg g)x + Pr(B|g g)z) + Pr(b|g)z <y

a’p
(¥ il ) Pr(G,glg) = —=I 2 < p = Pr(G) L el Jolno 5

Hid, sloay cuils walgss 05Kl b cudle cdl o sln jo Jol SG5L iz
13,9] dalg Caws 4 |,
Pr(g|b) (Pr(G|b,g)x + Pr(B|b, g)z) + Pr(b|b)z
& el caogllae 90 39 (uSibe il o Pr(Glg,b) = p &Sl 4 axgi b aS
S5l ol el il Oty el Y 51 5 SmsS (6,500 5 Y L il (K 45 el
el o0 aeion jo,3 K5, b YU JSE 5 a5 wZel SR (los Ly SRRR a0
Ol b ofusi i 138 - -1
Bl Jolw G So3L Y 58,5 a0 b il oaids ovalive a5 ol jlen
4S 5,50, )15 3535 « {1:RR, 2: SRRR} (sl Jolss 5 5 '{1: SR, 2: SSRR}
e obze ol oS0k el il saesame il i LY OLSG;L slows
S, = {SS, SR, RS, RR}
L8, b L g oS e 230 4 Sdle bl gam USG50 o5l !
Sl 1) (S jlid, Ked 95U LT aSul aodls jebay ( L3 LSS50
L (S, ,ld, ool g ol 00,5 jLud) S, o] 51 SO asol b wles S

e goaeld 5l onliamoas sl ygb sl5l 4 )
A< c‘yﬂo )5L3 » 6‘)‘ L Y



) Sl Sy 5lid ) 9 (5145 Lidy ooy p TBTF 3G

o8 alin Si ool S5k la sl il sasgame 25i oo iy S LR (S 08
Ll plp
S; = {SSRR, SRRR, RSRR, RRRR}
L8 sl Jolw ailie 55L sl Jolas ols lid o8 o «s3b ,LSLo 4 axgi b
LS5 o Jol w5 \{1: SR,i:SSRR} sa_l5la> Jol = g o aly>
slaIS L3, g5 85 anl s« Jol Jslws o "{1:RR,i: RRRR} 5 {1: RR, i: SRRR}
s Jo) 55t 51 i Jsl 523k (3l i 1 it (el b (S
slals L6, aus cdl o b s LK Sy ool slalS L8, oS cdl o g wogs
T Sy GlalS JLid) Oy05m 50 5o xS gloJolss jo ol wales 7, (S
03 e (5l gl Sl 4 (S 5l (sl Joles U3k a3l L ol salys
Cuble wiales 3ezg (55

ot lio -1V
L8, 6, S ks oS il s s cudle gl 5Sosl 5T sl el o
D9 ey S WS o Bl ) (St 18, (USG3L pled ] 0 a5 (el (slalS
Sodle 93 p2 098 5 Jol GUS3L Sl oY 55 el e glalS 1S, (6 S USS 6l
|y Sy 518, o] 5l S5m0 4 5 0S5k ploo b oS 18y (S 5 2l po
e 51,08 LSS50 ol jo aS o las sy Jols s iz alS Ol
S5, 585 55 (658U 5 LSl olass (213l g oS s, (S 0lgen (33L
TBTF 55,5 15 50 L aS ol Jb 55 ol )t Sy b Sy 51,5
08 il s st cole Syl oSl 51 il Jsles il olies 42 5]
bwgi o ceadle @Bl o Lol w08 (o JSK8 eal slalS 18, S L8, (S 8
o5 1 ogdle o g daly 13 S, 6, ST e & ) Sl
2be g Jlosar 5 Jol Sk o 5o a5 @)ls 0929 5 (S xS Jobs bl
DS e LN (S U8, LS 095 (8L 0 JESew 4 az g (g0 0Lk

e g00el l snalcnsas plie slaysl lsla )
sk USG5l bawgs ool 8Ly slackdle 9590 0 pastiv olgsds j5b e slilay Y



IWWAA 30b ¥ goylods OF 090/ (golaidl Olidimy s.f

E9—so sla el syl a Sy xS sla Jole LSS50 slaws il b o N
S pdlem (6 500y (S xS sl ol sl axis o g Wgd oo Jol>

&S aomis - F

o L o ) L) 5 sl e 5o 5 e iS55 & a5
Guolas (it 3 (Ko Jlo Dlaso 3 GlaSil » STL S L8, 550 mlo
Slawie 0, Shae o At (pl g dlind € KinSllyg sl Sy JL5» L TBTF
iz L iz sl AT (S 185 4 o] (ble 5 oae3S ohasar 5 Lo
Ol yo Sedbl il 5 slals L) ez olronay wezge Sledbl o )la5 poc 4
o Slamde Joled 1o 5 omn cpl g )0 590 Bl Cano (pl o Jlad Slute
E3 5 985 2 b o Dlanta (y392 TBTF cnl 2 09381 0,10 58l (S, 1103,
aols aslezx SU glals (LS ) aile (glonsay

9 P Jslge St g (o) p il (Jbo Dl > jelaie 4 (655 0 SOL
Coio sla Sy 28,5 ;i b bl (Sam) 118, » b 6,138 5 a5
5 S8 L5, (gousay gods o TBTF JS_iis 155 allio ol 4 05 algs SiL
3525 Hgi= adsl Jae (Joe 55 (o> ib Goyb 5l )T 5l A (S, 8, sl
Joe 90l o Jolss saunlin upw 9 TBTF 85 las o L a9 Jow ¢ TBTF
Sl 00l gy

eioma 3Ly ot 39t £33l il o5 Slej o TBTF e 35
S8 g5y Jloiml alidl g (real slals L3, g9l Jloxal ol 4 e el
Oz 5 S 158 Sy JL8, 989 4 pomie bl )l Juged 3oyl 5l 5518 (S
g985 Jloizl Jalidl a0 5 (Sdeen (S, )L, Lol jon sla Joles 5925
S i el o i 45 Jlad (slacSil sl il g ce oy bl
IS 0525 cllo 4 Lal w5 ol Ly 485 Jleisl (31 TBTF o
Sy L8, £589 Jlatl Slalil 4 e 15 L slaSSL sl al331 TBTE
b sels Sl Ll g8 Jliol (Aalj8l ax ;o g 25158

5B oy 9 ilize GBI o) Sl (ormilin Sns o @) Sl Jone
Sty 5 el =518 )18, g985 Jlaial 1 (L G ally,) bt o (>0



70 Sl Sy 5lid ) 9 (5145 Lidy ooy p TBTF 3G

LacSib slaws ial38l 5b awle o Jaw ol 5l caslo p BB slacd¥s ams oo Cawsay
oo (298 50 (St (8,5 )0 iz 5 S Lulpd g58y Ll
5 hLs 6 N Foacls 5 cuae gl o wales aill a8 slasliny asle glasly
1 anlss ool LB lacSil 5 535 0 SOb olos et 5 Sl (e Ll

LSSl 51 (S o 3l (S Hl8, QB ol pl bl 4 az g b cadlie ol jo
Sl aszr b gs an |y Blas (l Gles (oo Lol el 0,87 ColiS 2w £985 sl
e 3 iz 05 gy (S Il pd 58y Jlaixl ) ] J"‘"L’ g ol Ll
S I s nloa s asd S s ol (LSusk pased JUSew c8s laly
S 5o Oglaie Lol e aledlbl Cglas 4y a5 b | b JUSKew <80 lgs o0
—n Ol sl it glacas 3 8,5 i bl s ol 3l g 285
ol U 5 plogen Sl (o5 Sl 5l (3L Sl i (izen 0 S
22 S Wlgi oo 45 Sl (Slegdgae K00 Sl Gl lulid g48g Jloio]
23l ST slagiesh

&lw

1. Acharya, V.V., & Yorulmazer, T. (2008). Information contagion and
bank herding. Journal of Money, Credit and Banking, 40(1), pp.215-231.

2. Bernanke, B. (2010). Causes of the recent financial and economic crisis.
Statement before the Financial Crisis Inquiry Commission, Washington,
September, 2.

3. Bikhchandani, S., Hirshleifer, D., & Welch, 1. (1992). A theory of fads,
fashion, custom, and cultural change as informational cascades. Journal
of political Economy, 100(5), 992-1026.

4. Bonfim, D.,, & Kim, M. (2014). Liquidity risk in banking: is there
herding?. European Banking Center Discussion Paper, (2012-024).

5. Chamley, C. (2004). Rational herds: Economic models of social
learning. Cambridge University Press.

6. Diamond, D.W., & Dybvig, P.H. (1983). Bank runs, deposit insurance,
and liquidity. Journal of political economy, 91(3), pp.401-419.

7. Farhi, E., & Tirole, J. (2012). Collective moral hazard, maturity
mismatch, and systemic bailouts. American Economic Review, 102(1),
60-93.

8. Freixas, X. (1999). Optimal bail out policy, conditionality and creative
ambiguity (No. dp327). Financial Markets Group.



IWWAA 30b ¥ goylods OF 090/ (golaidl Olidimy s.8

10.
11.
12.
13.
14.

15.

Freixas, X., & Rochet, J.C. (2013). Taming systemically important
financial institutions. Journal of Money, Credit and Banking, 45(sl),
pp.37-58.

Goldstein, 1., & Pauzner, A. (2005). Demand—deposit contracts and the
probability of bank runs. the Journal of Finance, 60(3), 1293-1327.
Morris, S., & Shin, H. S. (1998). Unique equilibrium in a model of self-
fulfilling currency attacks. American Economic Review, 587-597.

Nosal, J. B., & Ordoiiez, G. (2016). Uncertainty as commitment. Journal
of Monetary Economics, 80, 124-140.

Rochet, J.C., & Tirole, J. (1996). Interbank lending and systemic risk.
Journal of Money, credit and Banking, 28(4),733-762.

Rochet, J.C. (2009). REGULATING SYSTEMIC INSTITUTIONS.
Finnish Economic Papers, 22(2).

Rochet, J.C. (2010). An industrial organisation approach to the too-big-
to-fail problem. FSR FINANCIAL, p.93.



	abstract4
	4

