15 10 Vol. 15 No. 10
2012 10 JOURNAL OF MANAGEMENT SCIENCES IN CHINA Oct. 2012
@®
1 2
(1. 710049, 2. 710049)
Diamond and Dybvig ( 1983)
Diamond-Dybvig
“ ” Diamond-
Dybvig
: F832 A : 1007 -9807(2012) 10 - 0085 - 12
0 cMp @
( bank runs) ;
( loan
runs) .
@ © 2010 -09 -25; 1 2011 -06 -22.
: (70673077; 71071127) .
(1972—) . Email: zhangsheng@ xjtu. edu. cn

©

GMP

GMP( good manufacturing practice)

GMP



g6 — 2012 10
. . . . 2:
FCFS
2.
2) DD
Diamond FCFS
and Dybvig '
DD
3) DD FCFS
“ ” ( suspension of converti— :
bility) (
)
4) DD
Diamond Dybvig (
DD )
1) DD “

"( FCFS)  .FCFS



10

5) DD
6) DD
30 DD
DD
( Agent) . N
2 FCFS
FCFS

. Gold-
stein and Pauzner "
Andolfatto and Nosal "
( Agent)

ner)

( social plan—

.Skeie ¥ DD
Uhlig® DD

Cooper and Ross "

. Allen and Gale "
DD
FCFS
FCFS

Dia—

Cooper and Ross '*  Chang
and Velasco ™" Park " Jeitschko and Tay-

19

mond and Dybvig '

lor

. Allen and

Goldstein and Pauzner

Gale »

21 ..
Gorton Calomiris

2 .. 23
and Gorton Calomiris and Mason

24
DD
25

2 27

28
DD
29
29-3

DD

113 ”»

113 ”»

DD

Diamond and Dy-
bvig



— 88 — 2012 10

FCFS A,
FCFS . . 1
N M M
1
N (T=012).
T=0
L .T=1
DD . DD
FCFS
FCFS
DD
.T =2
re
.1 T=1 r=1+r,
T=2 R=(1+r)"
P1 P>
P P2 T
Pt P2
1
X.s
N
A, X,
A, M,. A, =
N M, + L.
A, A L E=V,(A)/L 7 =
M,/L
Vo(A4,) Vo(Az) A(’t = &L
A, = (1 +7)L
N
L N DD “
L e ” I
1 (L=N) ( )
2 (

A M, ).

m



10
1
Uyc, ¢ 0) 2
1
Uyle, e:6) _{ub(c,) (7] 1 2 1
wy( ) 2
(1) [43 »
01 62 9 [ ”»
u, u, >
0 >u)
A > T e
(1) 1 (0 1)
A () 0 1
(1A 6) =
%l ) [—)\u,y(R) 0 2
2 !
3
1) 4
2)
3) (
)
4) 1)
( ) |
5) ( ) 2)
2
2.1
u,(r) —Au,(n <O
w(R) - Ay(R <O N
x =0 LA
u,(x) —Au,(n <O u,(x) —Au,(R <O.
U, =
Uy( good) ; ;= Agpy + Mepy +Ip, = L(r-1)  (3)
Up =Up(bad). 7 = A+ Mp + Lp = L(R - 1) (4)
p=pi(l+p,) +p, (5)

U,( good) > U,(bad).

p
(3). (4)



— 90 — 2012 10
(3) . (4) 2.2
X, T e (01)
T =1
(3). (4) t
a =t/N
pr<r. G G
N Ch = (é+7)Ip, +7L +L(1 +p,) —1r
(A7 + M,) C= (¢+n)lp+rl +IL(1+p) -  (8)
A (1 +p,)
pr=1.p =0
C? =(E+7)lr, + TL+L(1 +r) —tr =
(N-0R (9)
. (9)
o Pr ) r=(1-a) (R-7 C=(N-1)R
Aapr + Mo(1+p) + L(1+py) < 1r (6) r=10% o =0.2 r>0.168
PT (N -1
(6)
Az . M, N
L (6) Lr (1) 1
N (A ? (10)
. EUF = U,( good)
P O
R v CRL L O Uy = au,(r) +(1 = a)u(R) +
R 7 U, goor) (1)
1+é+7  L+Vy(A) +M,
K A
s+l = (M, +L) /L
DD
(M, =7 =0) r, = 10% L ¢, =r>1¢ =R<R R
K =0.5
pi < 5%. r>1
(7) K
; M,
R <R
(R-R")
. ae(01) 1
0
a (1 -oa)
N o 1



10

Bj
(ap+1)Nr< €Y -CY B
(ap +1)Nr= C -C B,
6, k
DD ACI\FHN( 91,-) = ACJI\ZIN( 90) = kr. 0,
2 o, (1 -
1 2
T=1 N
( (&) + k) Nr = C}M) - Cfn':g Bm 0/:
2
2
T=0
C}nin .
o FCFS
C} < C;'m
° Hk 2
C} e C/"»“" C;m . N ) U (a, C/l-
T = 1 C;!in) Uz( ak Cfl C;-qin)
c
ci ol w,( 1) if o <L
. ! m U C] Cmin) _ Nr
[Cf(,’) e C -0, C +o, (o G G7) = ¢
C(mii)n c C/rflin - o, C}“i" +o, w(x) = Aw, (1) if o = Nr
(i =12--N) (12) (14)
7, o, ¢’ G Up(a, €} ") =
0o rmax{u,(R)  wu,(x) - Au,(R) } if
|:| 1 min
r : () _ ) 2 H o < G -G
ACyi( 00) = min( Cf -G Cf -G | k Nr
O A A S H ¢ -
(13) O w(x) — Ay (R if a, = L N A
0, a, (1 - (15)
ao) a,Nr < ACG[N( 00) (14)
¢
u,(r) w,(x) —
Auy(n) . (15)
00 u’b( R)
0. ub( x) -
)\ub( R)

ACIICIIN( 61) = AC;[N( 90) - T

u, (%) = Au,(R)



2012 10
N,
ub( r) 1
2 D} =C —(N-N)r.
a, N,
Di/N, <r
N,
(1) (N-N,)
FCFS ub(D/'-/Nl) A, (D N,
FCFS o = U (bac)
(18)
DD
U =(N=N)u(r) +N, x
w,(D;/N,) = Aw, (1) + Up(bad) (19)
FCFS
(N-N,) /N =0.
FCFS
2
3
FCFS () >0
ub( Z)C) - Aub(r) <0
DD ,
Ci .
n, <N, <N Cfl=n1r<
N,r Ny < N
(N _Nl)
N,
w,(7) ifj<n
u,(x) — Aw, (1 ifj > n, X
UF = UF( bad)
(16)
J FCFS '
/ u,(r) <u,(R)
n n
U52 :ﬁllub(r) +( I—NI1 ub(%) _
Awy (1) +Up(bad) (17)



10
Ldown y < Nl
(N1 _y)
¥ ;
(N1 _y)
1
: (N1 - 9’)
1) Nl Yy
i
R y .
ub(R) y
Y ub(x) _)\ub(@ (Nl _9’) (22)
Uy = Upg( good)
y =n
D; =n,r < N;r
b ™ LM
C* = glp, +nyr(1 +p,) =R (20) s =y ln) (=)
u,(x) = Au,(n  + Uy( good) (23)
py = (yR = nyr) /(€L + nr) (21)
p.=p,  C; =R, C; < yR. n, n,
2) Us, Nlu"(R) +(1 - N1) X
A, y w(x) —Aw,(R)  + Up(good) (24)
y
FCFS
Y U54 = Up( good) = U U( bad) (25)
(N1 _y)
1) y FCFS
(N,
_Y)snly (Nl_ (N1_y)
y) A,
Us, < Uy,
2) Y
3)



— 94 — 2012 10

FCFS DD FCFS

DD Diamond and Dybvig ' Chen *™*
FCFS
DD
DD
(
) DD
FCFS
DD
FCFS

Diamond D W Dybvig P H. Bank Runs Deposit Insurance and Liquidity J . Journal of Political Economy 1983 91( 3) :
401 -419.

2 Postlewaite A Vives X. Bank runs as an equilibrium phenomenon J . Journal of Political Economy 1987 95(3): 485 —491.

3 Chen Yening. The Role of Information Externalities in Bank Runs D . Ph. D. dissertation University of California Los
Angeles 1994.

Chen Yening. The role of the first come first served rule and information externalities J . Journal of Political Economy
1999 107(5) : 946 -968.

Green EJ Lin P. Diamond and Dybvig’ s classic theory of financial intermediation: What’ s missing? J . Federal Reserve
Bank Minneapolis Quarterly Review 2000 24(1): 3 -13.

6 Peck J Shell K. Equilibrium bank runs J . Journal of Political Economy 2003 111 (1): 103 -123.

Green E  Lin P. Implementing efficient allocations in a model of financial intermediation J . Journal of Economic Theory
2003 109 (1): 1-23.

Wallace N. Another attempt to explain an illiquid banking system: The Diamond and Dybvig model with sequential service



10 — 95 —

taken seriously J . Federal Reserve Bank of Minneapolis Quarterly Review 1988 12(4): 3 -16.
9 Ennis H. Economic fundamentals and bank runs J . Federal Reserve Bank of Richmond Economic Quarterly 2003 89
(2):55-71.

10 Goldstein I Pauzner A. Demand-Deposit contracts and the probability of bank runs J . Journal of Finance 2005 60
(3): 1293 -1327.

11 Andolfatto D Nosal E. Bank incentives contract design and bank runs J . Journal of Economic Theory 2008 142(1):
28 -47.

12 Skeie D R. Banking with nominal deposits and inside money J . Journal of Finance Intermediation 2008 17(4): 562 —584.

13 Uhlig H. A model of a systemic bank run J . Journal of Monetary Economics 2010 57(1): 78 -96.

14 Cooper R Ross T W. Bank runs: Liquidity costs and investment distortions J . Journal of Monetary Economics 1998 41
(1):27-38.

15 Allen F Gale D. Understanding Financial Crises M . Clarendon Lectures in Finance Oxford University Press
Oxford 2007.

16 Chang R Velasco A. Banks debt maturity and financial crises J . Journal of International Economics 2000 51(1):
169 —194.

17 Chang R Velasco A. A model of financial crises in emerging markets J . Quarterly Journal of Economics 2001 116
(2): 489 -517.

18 Park S. Risk-taking behavior of banks under regulation J . Journal of Banking and Finance 1997 21(4): 491 -507.

19 Jeitschko T D Taylor C R. Local discouragement and global collapse: A theory of information avalanches J . The Ameri-
can Economic Review 2001 91(1): 208 —224.

20 Allen F Gale D. Optimal financial crises J . Journal of Finance 1998 53(4): 1245 -1284.

21 Gorton G. Banking Panics and Business Cycles C . Oxford Economic Papers 40 1988( December) : 751 —781.

22 Calomiris C  Gorton G. The origins of banking panics models facts and bank regulation C . In: Hubbard G.(Ed.)
Financial Markets and Financial Crises University of Chicago Press Chicago 1991.

23 Calomiris C Mason J. Fundamentals panics and bank distress during the depression J . The American Economic Re-
view 2003 93(5): 1615 - 1647.

24 . I. 2005 (1): 96 -99.

Zhang Rende Jiang Lei. Bank’s reputation depositor expectation and bank run J . Nankai Economic Studies 2005
(1): 96 -99. (in Chinese)

25 . J. 2005 281(2): 20 -23.

Jin Jitong. Study on bank runs in commercial banks J . Financial Theory and Practice 2005 281(2): 20 -23. ( in Chi-
nese)

26 . J. 2005 119(2): 86 -92.
Pu Yongjian. A game theory model on the financial crisis with a unique Bayesian-Nash equilibrium J . Journal of Industri—
al Engineering Management 2005 119(2): 86 —92. ( in Chinese)

27 . I 2006 27(141): 28 -32.

Qiao Haishu Li Yuanhang. The game analysis of bank runs J . Financial Theory and Practice 2006 27( 141): 28 —
32. ('in Chinese)

28 . I. 2007 (4): 41 -52.

Zhang Qiaoyun. On the optimal maintenance fee and depositors’ behavior J . Journal of Financial Research 2007 (4):
41 -52. (in Chinese)

29 . — I 2005
(6): 43 -54.

Cai Huiming Huang Yi Zhang Xiachua. The contract analysis of random financial runs: A case of Tailong city credit u—
nion J . Zhejiang Social Sciences 2005 (6): 43 —54. (in Chinese)

30 . J. 2005 8(4): 74-78.
Liang Shidong Guo Bing Fang Zhaoben. Study of credit risk term structure with stochastic default intensity J . Journal of
Management Sciences in China 2005 8( 4): 74 —78. ( in Chinese)

31 . N J. 2007 10(4): 38 -48.
Cheng Gong Zhang Wei Xiong Xiong. Noisy information structural model and bank evaluation of default probability J .
Journal of Management Sciences in China 2007 10(4): 38 —48. ( in Chinese)

32 . I 2011 14(1): 1 -12.

Xie Shangyu Wang Shouyang Zhou Yong. Default prediction with credit contagion under financial crisis J . Journal of



— 96 — 2012 10

Management Sciences in China 2011 14(1): 1 —12. (in Chinese)

A model of fiduciary loan runs

ZHANG Sheng' LI Peng=iang’

1. School of Public Policy and Management Xi” an Jiaotong University Xi”an 710049 China;
2. School of Management Xi’ an Jiaotong University Xi’ an 710049 China

Abstract: Since Diamond and Dybvig ( 1983) it has been considered that loan runs as a liquidity crises in
corporate finance are another version of bank runs. However in loan runs firms do not completely comply
with the first-come first-serve rule that is a basic assumption in most of the literatures on bank runs. Although
banks usually believe firms should do so the self-serving firm in loan runs will change its repayment order and
use this option in private consultation with lenders in order to reach a collusion to terminate the loan run. What
is differentiated from the previous literatures on bank runs is that there exists a third equilibrium of collusion
which is between the win-win equilibrium and the loan+un equilibrium in fiduciary loan runs. The key to real—
ize the collusion equilibrium is whether or not the firm can provide enough banks with additional and sufficient
credit guarantee. Our research provides a new insight into bank runs and expands the Diamond-Dybvig bank
run paradigm to the tripartite game situation with sequential service constraint not being satisfied. If firms in
loan runs completely follow the above rule or the collusion equilibrium can not be achieved our results will be
the same as what Diamond-Dybvig model has predicted.

Key words: fiduciary loan runs; the first-come firstserve rule; collusion equilibrium
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The effects and mechanism of unfair ratings on online trading
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Abstract: Online trading markets and the electronic reputation mechanisms can be potentially compromised by
unfair ratings. This paper experimentally studies the impact of unfair ratings by comparing three laboratory
markets: the no rating market the fair rating market and the unfair rating market. Experimental results show
that the efficiency of the unfair rating market is approximately the same as that of the fair one yet much higher
than that of the no rating market. This result indicates that the rating-based reputation mechanism is effective

either with or without unfair ratings. Moreover we find that unfair ratings will cause buyers’ self-adjustment
and personal experience reliance both of which will weaken the negative impact of unfair ratings on buyers.
As for sellers unfair ratings induce two effects (i.e. “temptation” and “caution”) which almost neutralize
each other. This explains why unfair ratings have limited influence on sellers.

Key words: unfair rating; online trading; effects; laboratory experiment



