googgo
Vol. 27 No. 1 2006 0 50
gboooobobooooooDo

Oooooooooooooog:

0 0000000000000
Joboougodooooon

*00000000000000D00000000O00000mMObO0O0O000O0O00DO0mono
O0000o0O00000oo0O0000oo0o00o0oOo0O000o0oO00D0oo0ooO00oo0ooo00n
O00oo0oooo0ooo0oooooooooon

t E-mail: ged2104@srv.cc.hit-u.ac.jp



Coordination Failure among Multiple Lenders and the Role of
Government Policy
Economics Today, Vol. 27, No. 1, May, 2006
Tetsuya KASAHARA
Graduate School of Economics

Hitotsubashi University



gad

ggoooooooobbbbbbboododoooooooooooo
goboboooobobuoooooboooobboooobbboooooo
gdoboboooobobuoooobobuoooobobboooobobbooooonoo
goboboooobobuoooobobuoooobbboooobbbooobo
gooboodooobuoooobobooooboboooobbboooooo
ooobooooboooogon

goobboooobbbooobbbooobobbuoooobbboooo
oboboobobooobooboboooboobobooobmiIcoon
OOoob0obOo0o0o0oboobooooboboD2mo0obooobOobDon
O200000000000000000O0DODOOO0O0OODODDODODO
goboboooobobuoooooboooobboooobbboooonoo
gobobooooobuooooobooooboboooobobboooooo
gdoboboooobobuoooobobuoooobobboooobobbooooonoo
goboboooobbuoooobboooobbboooobbbooobo
gooboodoobobuoooooboooobboooobbboooooo
0o0o0booooboboooobobooooboboooobobboooooo
gobboooobbuoooobbuoooobbboooobbboooono
gooboodoobobdooooobuoooobboooobbboooonoo
gobobooooobuooooboboooobboooobbboooooon
gobobooouobbuoooobbuoooobbbooobbbooobno
gooboodobobuoooobobuoooobboooobbboooonoo
goboboodooobuooooobooooboboooobbboooooo
goboboooobbuoooobbuoooobbuooon

gdooooooooooooooooooooooooooooon
gooooooon
JEL classification: C72; D74; D78; D81; G18

— il —






HEN

1 gooo

2 goobooooooo

3 goobooooobb —0ooboooooboon —

4 gobobbooooobbooooboo

5 ool —0ObOboboboboboboboboooboo
goood

5.1 0O0000D0OD0DOOOO0ODO0O0O ... ...
5.2 0O00O00D0O0DOOOO0O0O ...

53 QOoooOoooo ...
6 gooo

gaoo

Oon

1 I 0

2 gooooooooo .
3 goooooogooo

12

14

18
18
20
22

27

30






1 0000

goooooooooobooooooogoooooob b oo oooog
goooooooooodoooooooooooobbooooooooooooon
gbooouooboooouoooooo

goooooooooobooooooogoooooob b oo oooog
goooooooboooooooooooooooobbooooooooooooon
oo oooooobuoobouoobooouoobooouoooooa
oo ooooob b b oooooooo
doooooooboooooooooooooobbobooooooooooooon
oo oooooobuoobouoobooouoobooouoooooa
oo ooooobo b b oooooooo
doooooooboooooooooooooobbobooooooooooooon
0oo00ooooooooooon (eg., Cooper and John, 1988; Cooper, 1999; ete.)O

000000 100000000 20000000000000O000O000DOODOOOO

000
nDoo 2
0o nDooo
oo (2, 2) (-1,1)
Doo 1
OO0 (1,-1) | (0.5, 0.5)

01 Ob0boogooboooogd

0l100b20000000000000DO00O 1000 200000000 DOObOOO
ggoboboooobobboooooboboooobobbuoooobbboooobbbooog
goooooobobobobboobdooooobobobbobooooooooobD b, O™
o02000000000DO0000DOD0ODOOO0OO0ODOOOODOOODOODObObOOD
ooobooboboobobooboboobobooboboobUoUo 2b000bOoOobDboOon



000000000000000000000000000000000000000*0
gogoboboooobobboooobboooobbbooobbboooobLboboooa
gogobbtoodobbooobmobobuoodobboooobboooobbood
0020000000000000000000%000000000000000000
ggobobooooboboooobobbooooboboboooobbboooobboooag
0000000000000 O0self-fulfilling0 0000000000000 0OOOODOOO
000000000000000000000000000000O00O0O (2,2)0000
00000000000000000000000UOo0oUOoOoooUOO (05,05 000
0000000000003 00000000000000000000000000
gogobboboooobbbooobobbooobbobooooboboooobboboood
0000000000000000000000000000000000000040
gogoboboooobobbooobbboooobbbooobbbooobLbbood
gogobboooobbboooobobbooobbobooooboboooobboood
ggoboboooobobobooooobboooobobobooooboboooobbooog
0000000000000000000000000000°0000000000
gogobboboooobbbooobobbooobbobooooboboooobboboood
000000000000000 (Myerson, 1991)00000000000000O0OO0
gogoboboooobobboooobbooobobbuoooobbboooubbboog
gooboboooobobboooobbooooboboooobobboooobobooon
ggoboboooobobobooooboboboooobobobooooboboooobbooog

lpooooO0O0O00000DD0ODO0ODDODO0OODO00D0D0000D00000000000NONonononoD
o000 oboobooboobOooObOobObO0bDoOo0obDooboobDooboobooooo
gogoooooobooboobobobooooooobob0obOobobDob0UooUoobobobOoDbDOoo
goboooo0oooooOobooOoooOoooOoooOg 15000bo00UbO0oUDOoOU0obDOoUoDbDOoUoDOo
0 -1s50000000000O0O000O000DODO0OOO0O0OOO00ODOOODOOODOOODOODDO
00000000000000 Bulow et al. (1985) 00000

2gpoDoooo ,00000000000000 (3/5,2/5)0000000000000 1000000
0000000000 mMO00D ,00000000000000 ,0000000000000000
0 Harsanyi and Selten, 19880 00000
400000000000000000000000000000 Schelling (1960)0 Harsanyi and
Selten (1988)0 Myerson (1991) DO OO0
S00000000D0DD00000DD00N0N0NDDO0000NONDDO000NODDO0000N0Dnooon
gooooooobooboobobobooooooobobobOobobDobDUooUooDbobobOoDbOoo
gooooooobooboobobobouoooooobobobOobobLDobooooobobobOoDOob
goooooooboboobobobooooooobobobobobLoboooobobOobOoDOoD
0000 (e.g., Hoshi et al., 1990)0



00000000000000000%0

00000000000000000000000000000000000000
00000000000 0000000000000000000000000000
0000000000000000000000000 (Cooper, 1999, etc.)00 0 O
000000000000000000000000000000000000000
000000000000000000000000000000000000000
0000000000 Kiyotaki (1988), Lamont (1995), Cooper (1999), Da Rin and
Hellmann (2002) 00000000 000000000000000000000000
O “co-ordinator” OO OO “confidence builder” 0000000000000 OOOO
00000000000

0000000000000000000000000MO000000000000
0000000000000 000000000000000000000000000
0000000000000000000000000000000000000000
ooooo

000 10000000000000000000000000000000000
000000000000000000000000000000000000000
00000000000000D0000000000000000 (Ennis and Keister,
20050 0000000000MO0000000000O0O0OOOOOOOO0ONONONOn
00000000000 00000000000000000000000MMO000
0000000000000000000000000000000000000000
0000000000000 000000000000000000000000000
0000000000000 000000000000000000000000000
00000000000000000

00000000000 000000000000000000000000000
00000 @MO00O00000000000000000000000000000000
0000000000000000000000000000000000000000
0000000000000000000000000000000000000000
0000000000000 000000000000000000000000000

000000000000 00D0D000DO0D0DNO0D0DO0DO0DO0DODODODODOonan
gobooooboooobooooobooobboo



boobobobdobodboobobodobuoobobboobuooboboboboan
boobabooboobobodond
gboobobboboobooboboobobobobbooboobobbobon
00000000000000000000000000000000Kiyotaki (1988)
gboobobbooboobuoobobooboobobbooboobooboboan
gboobobbooboobooboboobobobobbooboobobbobooon
boobdobbdoboobuoobobodboobobboobooboboboboan
gboobobbooboobuoobobooboobobbooboobooboboan
gboobobobooboooboobobooboobobboboobobobobooon
boobdobbodobodbuoobobodboobobbooboobobobaobodan
gboobobbooboobuoobobooboobobbooboobooboboan
gboobobobooboobon
boobdobobobodboobobodboobobooboobobbobod
boobobbooboobuoobobooboobobbooboobooboboan
gboobobbobooboobobooboobobboobooboobOoboon
boobdobbodobodbuoobobodboobobbooboobobobaobodan
boobobbooboobuooboboobuobobobboobuoobooboboan
gboobobbobooboobobooboobobboobooboobOoboon
gogobboooobbbooobbbooobbboooobboooobbboood
boobobbooboobuoobobooboobobboobooboboboboan
gboobobbobooboobobooboobobboobooboobOoboon
gogoboboooobboboooobboo
gbooboboboboobuooboboobobobobooboobobbobod
gboobobbooboobuoobobooboobobbooboobooboboan
guobbboboogobbobbobiooooobbboooobobbooooobbobd
uod
gboobobobobogbooboboobobobobbooboobobbobood
000000000000 Carlsson and van Damme (1993) 00000000000
bobobobuoobobobodoboboobobodobobooboboobobod
gboobobbooboobuoobobooboobobbooboobooboboan



00000000000000000000000000000000000 (Carlsson
and van Damme, 1993; Morris and Shin, 2000)0000000000000000O0O
dooooooboboooooooooooooob b b oo oooooooo
goooobbobobboooooooooooooob bbb oo oooooooo
oo ooooob bbb oo oooooooo
dooooooboboooooooooooooob b b oo oooooooo
goooobbbbbooooooooooooboob bbb oooooooo
0000000000000 000dMorris and Shin, 1998; Metz, 2002; Chui et al.,
2002; etc.) 0O 0OODO0O00DOO0DOOO0OOOOD Hubert and Schafer, 2002; Morris
and Shin, 2004; Takeda, 2003; etc.) 00000000 000000000000000
0000

0000 0OMorris and Shin (2004) 000 Metz(2002) 00 000000000000
goooobbbbbooooooooooobobb bbb oooooooo
gooooobobobooooooooooooob bbb oooooooo
goooooooooooooooooooooobbbooooooooooooon
00000 2000000000000000DO0D0DOO0ODODO0ODODDOODOODOOD
oo ooooob b b oo oooooooo
0dooooooooboooooooooobooooooooooooooboooon
oo oooooouooboooooooogdd
oo ooooob b b oo oooooooo
goooooooooooooooooooooobbbooooooooooooon
oo ooouoobooouoooooa
000000100000 00000o00o0oo0obOOo0ooOooOOooDooD2MooOon
0oooooooo 200000000000 00000000000000O00O0000
googo

gooogoobtbobbooooooooououoooobbobobob oo oog
doooooooboooooooooooooobbobooooooooooooon
gboooooooooooobouoonooobobooogoobooonooog

"000000000000000000000000000000000Morris and Shin (2000) 00
ooo



ggobobooooboboboooooboboooobobobooooboboooobbooog
ggobobooooboboboooobobooooboboboooobbboooobLbobooog
goobboooobbtbooobobbooobobboooobbbooubbboog
ggobboogobobboooobobboooboboboooooboboooobbooog
ggoboboooobobobooobobboooobobobuoooobbboooobbooog
gogobboooobbbooobbtbooobbbuoooobbooon

ggoboboogobobboooobboooobbbooobbboooobboood
ggoboboooobobobooobobboooobobobuoooobbboooobbooog
gooboboooobbbooobobbooobb bbb bbb bbUoog
gogobboboooobbbooobobbooobbobooooboboooobboboood
ggooobooooooo

ooobobooooobobboob 200000000 bbOoUUoUoOboboboO 30
gogobboboooobbbooobobbooobbobooooboboooobboboood
ggoboboooobobboooooobbooooboboboooobbboooobbooog
goo0ob0d0oO00oOOobOob0 4000000000000 DOOOODOODOObDOD
gogobboooobbboooobobbooobbobooooboboooobboood
oooobobooobooboboo s0bbo0ooboobobboboboboboon
oooobooboboooboobuoboboobooob ebooboobOo



2 DODOoooooon

00010020000 3000000000000000 0000000000000
0000000000 100000000000000000000000000000
00000000000000 JO0O0O000000 000000000000000
0000000000000000000000000000000000000000
ooooooo

000000000000000000000000000000000000000
0000000000000000000000000000000000000000
0000000000000000000000000000000000000000
000000000000000000000000000000000000000
000 00000000000 !000000000007=NI0000000000
000000000000000000000000 NOOOODODDD00000000
0000000000000000000000000000000000000000
00000000000000000000000 LO0O00000000000000
00000000000 NLEBO

00000000000 2000000000000 pO fast000000 1—p0O
slow000DDDDDDODO0O0000000 fast 00000000 10000000 VO
00000000 VOV >NLODODODODOOOOOO0D000000000 fast0000
0000000000000000000000000000000000000000
slowlO0OOO0OO0OO0O000O0O0O000 10000000000000000000 100
00000000O0O0slowOD 0000000000000 2000000000000
00000000000+ 0000000000000000000000000000
0000000000000000000000000000000 000000000
000000000000000000000000000000D0000000000

01000000000slowd 000000000000 000O000O 2000

f00D00000000000000000000 [0,1]000000000000000000000
00000000000 000DO00O0DOo0OO0DoOooD [o0,1]000000000O0DO0OODOO
ooo0o0o0ooU0oooo NOOOOOOOOoOooooOoOOoOooooooooooooooooooo
goooooo



ggobobooooboboboooooboboooobobobooooboboooobbooog
000000000000000000000000e()00DOOOODDOOUOOOOO
oooobbo0obobouo0o 20b0b000bDO0oO0bOobDOoOobOooOobUoboOo 2000
gogobobooobobbodd«0bo0obobbooobbboooobogobobood
0000000000000 000D0D0OO0D0DAeRIDD 1IO0ODOOOOOOOOO
00o000o0o0oo0ooo AD=n/NOOUOO OO0 10000000000000
0000000000000 00000000000000000 o(>0)000000
ggoboboooobooooao

w0n=17% o g

000 V(\)OODODODODODO0O0000O00O
001 OV/(\) <0, limyo; V() >L, limy_oV(\) > NL.

()00000D0 1000000000000 0O00DDO0O00DO0O0UDOOO0ODDO 60
000000000000 XMNDOOOOOO0ODOOODOOOOOslowODO0OOoOOOO
oooobooobobo 200 V()\)DDDDDDDDDDDDDDDDDDDDDDDD
goobboooobbbooobbbdooobobbuoooobbboooubbboood
ggobboooobobboooooobbooooobobobooooboboooobobooog
DDDDDDDDDDDDDDDDDDDV’()\)<0DDDDDDDDDDDDDDDD
goobboooobbbooobbbdooobobbuoooobbboooubbboood
ggooobooooooo

O000d0o00o0o0ooogoo 00 10000000 DOODODOOOODOOOO
000@MO000000000000000000000000°0000000020 4
0:=12,.,.NOOODO 1000000000000 000OO0000ODOOOODOOO0OR

‘0000000000000 000000000000000000000000000000000
00000 improper prior distributiond D0 0000000000000 0O0OOCOO #O0O0OOOO
0000000000000 ooooooooooooooo

-8 —



ggooooooooobbootbddde,, yoooobobobbbbboboooooog
Udobybboooobbbooooooooa

ri=0+¢; (2)
y=0+¢ (3)

00000000000 020000000000 i4.d00000000 6000 00
00 020000000000 0000000000000000000000020
D000000000000000000000000000000020000000
0000000000000000000000000000000000000000
000007, =1/02000 9, =1/020007, 000000000000, 000
0000000000000

00000000000 0000000000000000000000000000
0000000000000 00000000000000000 1000000000
0D0O0slowdODO0O0O0O0OO0O00O00AODOOOOOOODOOOOOOOOOOO0O
00000000000000000000000000000000 20000000
00000000000000000000

0000000000000000000000000000000000

0Oo0
- 000 NODOODOOOOOOOO0DOO (L=N)Ooooooo
—gooboboooobboooobbbooogn
010
-~ 000000000000 0D0fast 0000000000 VOOOOODOO
O0 L00000O00O0slowdOOODOD0OOODOODOODOODOOODODO
- J000000slowdDODO0OO0OOOOOODOODOOODOOOOODOODOO
O0ob00oobo0o20b0b00o0uoobobobobooobooboboooo
O0000o0obO0o0obOoboboOobo 2000b000bL000DDbOODbODObDO0ODO
—gooboboodoebbbooonoboboOon



(V—-NL, L)

p (fast 0O DO) 0. o)

0,0
oooooo (i) ( )

1—p(slowdOO)

roll-over

gooogd

(V(A) = (N =n)L, L)

000 SR 4z

02 O0ooooooooo

020
—slow0O0O00O0OO0OO0O0OODOODO 000D
—oggobboogobbboooboobon

gogoboboooobbboooobbboooobbbooobbboooobboboood
ggoboboooobbboooobbboooonoo

ooooooooo l1oobooooboobooboooboboooooogobobooo

ggoobooooboobooon

002 Od0uLl—1>0.

— 10 —



000 §(<1) 00000000000 2000000000000000 00000
ggobobooooboboboooobobbooooboboboooobbboooobLbbooog
goobboooobbtbooobobbooobobbuoooob bbb bboog
oooobooooobOobooboboo 200b00b0ooboOoOoboDOobDoooOoooD oo
ggobobooooboboooobobbooooboboboooobbboooobboooag
00000 1000000000000000000000000000001°0

000000001 000pooooo0o00000D0D0DoDooooD 10DooDoOO AD0OO
gogoboboooobobboooobobobooooobobuooooboboooooo

W OopoOoos50000000000000000000000000000

— 11 —



3 0DOooooooobb —0ObObboooogn —

gogoboboooobbtbooobbtboooobbbooobbbooobbboood
ggoboboooobobboooobobbooobobobooooboboooobbooog
00100000 d0000DODOO000ODDOO0OODOOO0ODOOOO0ODOOOODDO
0000000YM00000000000000000000000000000000
gooooobooobooboobobobooboobobobooooDbo 300
006f#>e00000000O000O0O0OOOOOOOOOOOOOOOODOOODOO
oooobooooooobboooob0 2000000000 ODDbDbOOOOUOODO
go00o00pDoO00OocO00DOoU0OoOObObOO00oO0oUDoOUODoOOOooOoOg A— 10
O000000000DO0000000 100000000 roll-over00OD0OOODO0O
ooooooooooboooooL>cddbboobooooobooobooooooon
000000 6é>e000000DDO0ODOODOOO0O0O0O0OOroll,over0000OD0ODODOO
ggobobboooobboobooooobobooooboobooo
000d<0D0D000000DODO0ODO0O0DDOO0DODO0O0DODOO0OOOOODOODn
ologobooboobooobooboobobooobobobobooobDoobOooo
goooboboooboobooobuooboboboob 200b0b00bOoobOobDoOon
O00000ooo A—-0000000D0ODOO00DOO00000DOO00OooOoDOoooDoOd
0000000000000 000oooooooD0d<ODODODODODOODODODODDO
ggoboboooooboooobboooobbboooobbboooobboooan
000 é0 0,e)0OODDOOOODODOOOOOOODOOODODOOODOOO
gooboboooobobboooobboooobobooooboboooobobooon
ooooboboooboobobooboobobbooboomiIcobDobooobD 1o
00eO [0,e)000000D000DOO0O0O0UDOOO0OOOOO 20000000000
gooobboooooobbboooooooDboOboooooDoDbbUoUooD 2000
ggoboboooobobboooobobobooobobobooooboboooobobooog
00oo000O0o0o0oo0éoi00UO0DO00o0oUOO0oOoUOoUn 0,000
0000000000000 00 Diamond and Dybvig (1983) D0 OO0OOOOOO

N OopOoo00000O00000O0O00Ooonog vy O v —oodO0O0000O0O0O0O00O0O0O

- 12 —



0000000000000 Obstfeld (1996) 000000000000 DOODOOOO
goboooboboobboobbooobboobObooboboobD 200b0bDOoO0ObDbOOO
gooobooboooboobobooobooboboo 10oboooobooboboooo
ggoboboooobobuooooobooobobooboood

00060 [0,) 00000000000 O0O0OOODOOOOODOOOOOODOOOO
goobboooobbtbooobobbooobobbuoooobbbooubbboog
ggobboogobobbooobobbooobboboooobobooooboboood
gogoooboooooo

goobboooobobboooobbtboooobbbooobbbooubLbbooo
gogobboooobbbooobobbooobboboooobboooobboood
ggobobooooboboooobbooobobobuoooobbboooobbobooog
gogooboboooobbtbooobobbooobobboooob bbb bbUood
gogobboooobbbooobobbooobboboooobboooobboood
gogoboboooobobuoooooboooobboooobobooon

Dooo (A=1)

goooogd

roll-over (A = 0)

03 Ubboooooood

— 13 -



4 OQUodooouoooobuooond

goooboooboobobooboboobooboboooboobOobo 2000
oooooooboobooobo 10oooboobo0obo0obooboooobogobo 20
ggobobooooboboooobboooobbboooobbbooobLboooad

gogoboboooobbtbooobbtboooobbbooobbbooobLbboooo
0 O Morris and Shin (2000, 2004)0 Chui et al. (2002)0 Heinemann and Illing (2002)
oo booboboboboboooboobooooooudy ;oo ag
00000000000 DO0DO00O0DO0DOO0x*00000O0ODO0ODO0ODODODO
OO000002000000000000O0switchingOOOOO0OOO0OOOODOOODOO
switchingOODOOOOODOO x2*0000000000O0 O00O0ODOODOOODOOO
gooboboooobbbooobobbooobb bbb bbb bbUoog
000000000 ODO000ODODOO000ODODODOO00OD2000000000O0
ggoboboooobobobooobobboooobobobuoooobbboooobbooog
ggoboboooobobuooooobo

ggooooogooo

0000000000000 000D00D0000000 fODOOODOOODOO (0
0000000000000 0DO00O00DO00oDO0OooO0oDO0bOooOUooOoboobooo
oo

Pr(z; < | 0) = (3 (" — 0)) (4)

0000000 &) 0000000000000000000switchingDOODOOODO
0000000000000000 z*0000000000000000(4)0000
000000000000 200 switchingDOOOOOOOOOOD 1000000
000000000 AODODOODOOOO0O0O0O0O0O0D00000 ADOOOOOOOO
0000000000000000000000000000000OOOO #0000
9*00(1)0000

0" = Xa = (Fa(z* — 0%)) - a (5)

— 14 —



ggoboobooooooo

0000000000000 000D00OooOn switchingODODODOOOOOOO
(2)003)00000000000000O00U0O0ODDO0ODOO0O0O0UO0OD 000
0000 y0OOOO0O0O000+«:0000000000000O0DAODDOOODODODODOO
ggoboboooooboooooo

E(9 | xiay) = 'Yx/(%c +7y) ;i + ’Vy/(%c + ”Yy) Yy
Var(0 | zi,y) = (Yo +7y) "

gogodooobboobbbh iz oo byobbbbbbbboodooooaoag
0000000000000 DO000ODODOO0ODOOO0

P02 0" o) =@ (Vi (2w yo0)) @
ooooboboooboobbooobuoobobo0oboboboUo e 20b0bDO00OO
goooobbbbbooooooooooobobbbbboooooooooooooo
0000000000000 o00eM 00000000000 00DD ;0000000
0000000000000 000000 switchingOOOOOO 2*00000000O
gooooboboboood

Y * fyy *
5L-®<\/%+’y( x +—y—0>):c (7)
T\ e+ Yo+
00000000 (7)0o0oOd roll-over/ D0OO0O0O0OOO indifferent condition O O

goooog

(5)00 (7)0000

1 0*
Tt = o1 (—) + 6%, 8
= " (8)
«_ VY2 T Yy o1 (i) 4= + Y g — v (9)
Y oL Y Y

0000000000 (9)000000000006*0000

— 15 —



9*:a-¢(i%§(wﬂ—y+ij%f32®—1Q§»)). (10)

0000000 (9000000000 z*00001%0

000000000 switchingODOODODOOODODOODODOODODOODODOODO
000000000 2z 000000000 0DOO0DDODODODODOODODOODDOObODOO
0000000000000 000000000oUU (10)0ooDooOo UUoon
slow00OD0OD0OD0O0O0OO0OOO0OOOO0ODOO(0O)0DOOOU0L®()<100D00DO0
0*€0,¢] 000000000000 DOOOOO0ODOOOUOOOODOOODOOOODOO
ggoboboooobobobooooboboboooboboboooobbboooobboooag
0oo00o0ooooooooofo,¢ 0000000000 oUO0DoooooDoUOO
ggobboogobobboooobobbooobbobooooboboooobboood
ggoboboooobobobooooboboboooboboboooobbboooobboooag
00000000000 OoooooooooooooD 00000000 oooDoDd
gogobboooobobboooobbbooobbobooooboboooobboboood

000000000000000000000000O1.e., 7/ ’ymg\/%/aEDG*D
gobobbodooouobbboodooobobbooooobbboooobbboood
O0L0O0D00O0000e<LOO000O0ODODOOOODDODOOODODOODOODOODO
gogobobooooooo

CL(I)/ . Yz +Yy aq)il(ﬁ)

EYE
oL 1w%/é? <0
J— a . \/_,yix

2 Oopoo000D000000D0D0000O000O000oo(10)00000 000000000
000 10000000000000000 (see, e.g., Morris and Shin, 2000, 2004)00 0 00 O
a®'vy /7= 0000/ () 000000000000000 1/4/2r00000000000000
DD’yy/\/%g\/%/GDDDDDDDDDDDDDDDDDDDDD wOooooooooooood
gbobobob e0obooboboobooboOoobOOobobobOoboobobOobOobObOb0bO v, 000O0O0DOO
0oooooooooond e 000000000000 v OOOODOOOOOOO0OO000OO M
0000000000000 U0000000oo000U000000D000D0D0o0oo0ooU000 z*0
0000 switchingODOUOOOOOODOODUOODODOUODOOUOOUOODDODOUOODOODODODOOOODO
000000 switchingODOOODODODODODOODODOOOOOOOOO 2*00 switchingOOOOOOO
00000000000000000 Morris and Shin (2004)0 Heinemann and Illing (2002) 0O O
0000000 Vives (1990)0 Milgrom and Roberts (1990) 0000 M O0D000000O00OOO
’yy/\/%g\/ﬂ/amDDl:ll:ll:ll]DDDDDDDDDDDDDDDDDDDDDDDDDD

— 16 —



gobbooooobooooboobooobboooboobbooboboobbooboboad
slow 00000 O0OD0OOO0OCOD 1000000000000 0O00OD0OO0OOOOOOO
O0of*/oc>0000000000000000000DOOO0OODOOOO 10000
0000000000000000000006*/0a>000000000000000
OO0slowOOOOOODOODOODOOOOOOOOOOOODOODODODODODOO
000000000000 0o0oUo0oooUod/oy<0O0DO00DOOOOUOODOO
ggobboogobobboooobobbooobbobooooboboooobboood
gaoo

gogoboboooobbtbooobbtboooobbbooobbbooobbboood
oooooOoooOooOobooboOooOobboooobOoboboooboDoboobogooD 200
gogoboboooobobboooobbooooboboboooobbboooobbobooog
goobboooobbtbooobobbdooobobbuoooobbbooubbboog
ggoboboooobobbooooboobboooboobobooooboboooobobooog
ggobobooooboboboooobobboooobobobuoooobbboooobbobooog
goobboooobbtbooobobbdooobobbuoooobbbooubbboog
gdddoooooooooooooobobbobobobbbboooboooooooooad
ggoboboooobobooouooboooobobboooobbbooooonoo

gogoboboooobobtboooobbtboooobbbooobbbooobbbooo
gogobboooobbbooobbbooobbobooooboboooobboood
ggobobooooboboboooobobboooobobobuoooobbboooobbobooog
goobboooobbbooobbbooobobbuoooobbboooobo

— 17 -



5 oo —oooooon
obooougooood

ggoboboogobobboooobboooobbboooobbboooobboood
oo obboooooobbboooouobbbooouobobboooad
goobooood

gloooooobooobooooboooooooo
0000000000000000000000000000000000000000
gogobobboooobobbuooooboboo

o2000000b0000000DOoD
ggobobooooboboooobbooobobobuoooobbboooobbobooog
goobbbooobobbooooob

51 ODOO00O0OOOOOODODODOO

oD oDODODOoDODbObObObObOD
ggoboboooobobooooboboboooobobobooooboboooobobooog
gogoddooooooo@miodooddoudoooddoudddduuooood
goobobbooobobboodobbuoooobbbooooobo

ggobobooooboboooobboooobbboooobbboooobboood
oo o@muodduddiddiddUU U oUOod
goobbuooooboobbbooooboobbboooobbboooobbog yd
poodbooboobodoooododoodooobodoooodibd ~ 0000d
d000o0o0ooob000o00o0ooooooooooooes /oy, 000000000
goooo

00 1. /7 <V2r/aODD0O0DO0O0O0000MO 60 <y—(1/2y7 F 1) (/L)
00000000000000000000000000000000000
000000000000000000000000000000000000
0* >y — (1/27: +7,)® (¢/6L) 000000000000 O0DOOO0OOO0O

— 18 —



goboboooobobboooobobooooboboboooobobbooooobooog
goobooooooo

000
(10)0000

/ 1 px 1 1 Va —-1(_c
por V¥ <V5@0 Yt e/ ® (5L)>
0 1—ad = -
Yy Nar
0000000000000 0O000O000000000060* < y—
(1/2y7 F7,)® H(¢/6L) 0000 §2- <0 0 > y—(1/2y/7 +7,)® ' (¢/L)
0000 82 >00000 O

o0lgoooooooboobooboooboobooboobooboboooogooboboboo
00000000000000000¥0000000000000000000000
goooobobboboooooooobbbboodoooobbbbboooooub LD
OO000slowO0ODO0OO0O0OO00ODODOO0ODOD *O00000000D0ODOO0ODOOOOOO
ggobobooooboboboooobobobooobobobooooboboooobbooog
gogooboboooobobbooobobbooobbbuoooobbbooubbbUood
goobboooobbtboooobboooobboooobbboooobDbbooog
ggobobooooboboboooobobobooobobobooooboboooobbooog
gogoboboooobbbooobobbooobobbuoooobbbooobbbUood
00000000000 ¢ 000000000000000 %0

ouboodoodoodoo ydooduoodobooboooooodaoodono
oooobobooboobooboobob 3bobooboobUoboooboobOoboooo

13DDDDDDDDDDDDDDDDMetz(2002)DDEIEI Proposition 40 0000000000000
00000O0ooo e* 00000000000 (10)00000000000000,y-60%(y) 000
oo0oOoe*Uoooooooooog

MOop100000MO000000000000000000 v OOOMyOoooooooooo
I]DDDDIjIjDDD[II:II:II]DDDDyDDDDDDDDDDDDDDDDDDDDD “O0” DOoO
goboboooooooobooooboooobboooooobboobooooboboooooobboooboooDboboo
goboooooooboboooooobbooboooobobooboooobooboooobboooooooboog
gobobooooooobooboooooobboobooooobobooboooboboooooobbooboooooboog
gobobooooooobobooooooobbooboooobbooboooobobooboooobbooooooobobog
ooooooooog

—19 —



ggobobooooboboboooooboboooobobobooooboboooobbooog
000000000000000000000000000000000to

gogoboboooobbtbooobbtboooobbbooobbbooobbboood
ggobboooobbboooobobbooooboboboooooboooobbooog
ggoboboooobooooo

52 ODO0O0OO0OOOODOODOO

goobboooobobtbooobbboooobbbooobbbooubbbooo
guoobbobooouoobbbooouobbboooooobboboooooooboonog
gogoboboooobobbooobobobooooboboboooobbbooobbobooog
goobboooobbtbooobobbdooobobbuoooobbbooubbboog
0000000000000000000000000Y% 0000000000000
0000000000000 00 100000oo slewOOOOOoOoOOoOoOOoOOO
ooooboboooboobo0obooobobbooboobooDoobobo 20b0DO0OO
OO0Orollcover 0000000000 KODODODO KO e<KLLOOODOOODOO
ggobobooooboobooaooboa

000000000000 00DO00DO0D000D00000ODO0O0OD 10000 roll-
over 00000000 OODOOODOODOOOO A=000000O00O0ODODOOO
00000000000 0)Do0000o0o0000DU0ooLO0O0oDUoOooooooOo
0oOo0O0o000bO0obOO0 LOoobooobo0oobOooooooboobooooobooo
0000000000000000 K(>¢)UOUOOOODOODOODOODDOODOODOOOO
ggobobooooboobooobobobooobobobuoooobbboooobbooog
gooboboooobbtbooobobbooobb bbb bbb bbUood
OO00D000CO00O0O00O00OO000O0bOOo0O0O rollcoverJO0O0O00OODOOOOODOO

0000000000000 00000000000000000000000D0N0DOnOonan
gooogoooogoo

6 0000000000000 00000000000000000000000000000000000
O00o0oo0o0o0ooOo0oooO0oUooO00o0ooOOoO0oUoOOOoUOoOOO00Oooo e.g., Kiyotaki,
1988; Cooper, 1999 0000000 OOO0OOOODOOOOO0OODOOOOOODOOOOODOOOOOO
0000000000000000000000000000 Da Rin and Hellmann (2002) 0000
goboooooooobooooooobbooobooooDo

— 20 —



00 0000000000000 ¢>00000000000000000000O0
ggoboboooobobboooobboooobobboooobbboooobLbobooog
Oie., v, —oo 00000 ¢>000000000000000000000000O
OO00O00DoOO0oOOoODslowOOODOOODOOODOOOOOODOODODOODOODOO
gaoo
gogoboboooobbtbooobbtboooobbbooobbbooobbboood
ggobboogobobbooobobbooobboboooobobooooboboood
ggobobooooboboooobbooobobobuoooobbboooobbobooog
goobboooobbbooobobbooobb bbb bbb bbUoog
0000000000000 000D0DU0 DD O0DODODDODDODODDODODODODODOODOODODOO
ygddddddooooooooooooooooboboboobobobobobobobobo™a
gogooboboooobbtbooobobbooobobboooob bbb bbUood
gjddooooooooooooobobooboboobobbobobbbbbbbbbboboad
00000000000000000000000000000000000001'70
gogobboooobobboooobbboooobbbooobbbooobbbooon
gogobboooobobboooobbbooobbobooooboboooobboboood
ggobobooooboboboooobobooooboboboooobobboooobbobooog
dybboooobbtboobobbooobobboooobbooobbboobUuog
00000000000 00o00DoO00ooooooDDooODd<o00OOOO
OO00OOrrollcover 00 O000OD0OO0O0OODOO0OOODOOOOODOODOODOODO
ggooboboooobobbooobobbooobbbuoooobbbooubbboog
goobboooobbboooobboooobbuoooobbbooobDbboood
rollcover 00 000000000000 O0OODOODODODOODODOODOOOOOO
ggoboboooobobbooooobboooobobbuoooobbboooobLbbooog
@il UOo™@
ggoboboooobobooooobobooooobobobooooboboooobbooog

0000000000000 0000000000000000000000000000000000
gobooooooobobooboooobbooboooobobooboooobooboooobboooooooboog
goboboooooooboboooooobbooboooooboboobooooboooooobboooooooboboog
gobobooooooobobooooooobboobooooobbooboooobooboooobbooooooobog
goboooooooboooooooobbgooooooboboooo

— 21 —



ggobobooooboboboooooboboooobobobooooboboooobbooog
o@obooobooboboooboooboboobobooboboobboobo 20000
goobboooobbtbooobobbooobobboooobbbooubbboog
0000000000000 ¥00000000000000000000000000
ygodouooooooooobobooooboobobobobobbbbbbbbboooooodgd
gogobboooobbbooobbtbooobbbuoooobbooon
000000000000000000000000000000000000000
ggobobooooboboooobbooobobobuoooobbboooobbobooog
ooobooobooboobooooobuoobobooooobD 2000boobOobDOoOoO
gogobboooobbbooobbbooobbobooooboboooobboood
ggobobooooboboboooobobboooobobobuoooobbboooobbobooog
gooboboooobbbooobobbooobbbuoooob bbb bbUood
gogobboooobbbooobbbooobbobooooboboooobboood
ggoboboooobobboooooboboooobooboooobbboooobbooog
gogoboboooobobbooobobbuooobobbuoooobbboooobbbUoog
gogboboboooobobuooooobooobbboooboobobooon

53 O0OOO0OOOO

gogoboboooobobtboooobbboooobbbooobbboooobLboooa
goobboooobbboooobbdooobob bbb bbb bbUoog
gogobboooobbbooobbbooobbobooooboboooobboboood
ggobobooooboboboooobobbooobobobuoooobbboooobbooog
gooboboooobbbooobobbooobbbuoooob bbb bbood
ggoooooooooobobobbbobobbbbbbbbbooboooooooooad
gogoboboooobobuoooooboooobboooobobooon

gogoboboooobobboooobboooobbbooobbbooobLbboon
gogobboooobbbooobbbooobbobooooboboooobboboood

Booo 7w —oobbddoooooooooobbby=0000000000000OOODO
goboooooooboobooooboooobboooboooon

— 922 —



ggobobooooboboboooooboboooobobobooooboboooobbooog
ggobobooooboboboooobobooooboboboooobbboooobLbobooog
goobboooobbtbooobobbooobobboooobbbooubbboog
ggobboogobobboooobobboooboboboooooboboooobbooog
ggoboboooobobobooobobboooobobobuoooobbboooobbooog
gogobbtbooo@oooboboooobboooobbboooobbboooobobobg
ggoboboooobboooobbooooboo

oo ooooobobobobobobobobobobobobobobobbooboooo
gooboboooobbbooobobbooobb bbb bbb bbUoog
gogobboboooobbbooobobbooobbobooooboboooobboboood
ggoboboooobbboooobobboooboboboooobobooon

goboood

-go0b0obooboboooboobobDobooboboooboobobooo
00000000000 00D0DoD fO00ODDOOO

-00000slowDOOOOODOOOOOOOOODOOODOOOOOOOODOO
0000000000000 0000000 slowDODOOOOOODOOOO fast O
OO0000bO0bOoboboooobooobU e, >0000b0bOobDOonDonOO
OO0D0bO0oO00O0oD0DbD g=0000M

-0000 000000000000 0O00 1000000000 00d slowO O
goboboooobbbooobbbooooboboboooobbboooboboog
goooogoooo

00 3(a) 06*(V(0)—NL)—e; >6(V —NL) —e;, > 0.

00 3(b) O¢(6L)+ (1—¢q)6?°K —1>0 for Vg€ [u,1].

gooo

goobobboooooobobbo oooobbobbbooooUobobobbbooOooo
goobboooobbtbooobobbooobobbuoooobbbooubbboog
00000000000000000000000000 3(a)000slowd0000O0

— 923 —



0000000 6>00000000MDO00O0O0O00O0O0O0O0OO rollover000O0O0O
oo ooboOoobbooobOoOoobOoobobUooboboobobUoobDboobobOon
00000 3b)0000000000UO0DOo0DooUoOooooOOO0DOODOO
ggobobooooboboooobboooobbboooobbboooobobog
ggoboboooobobboooobboooobbbooobbboooobLboboooa
goobboooobbtbooobobbooobobboooobbbooubbboog
ggobboogobobboooobobbooobobooooboboooobboood
ggooboooobobbooooboboboooobooodg
gboboododddy=ccbbooooooooooouoooooooooooon
00000000oooooo000ooooooo000DoooDooODODO0Ol<0DOO
000000000000 0ODOO000oDoddO oll-over0O00O0ODOOOOODODOO
gogoboboooobbtbooobobbooobobbuoooobbbooubbbUood
0000000000000 <00slowDOODODDODDOOODDOOODODODODOOOODOO
goobooboboooboobbobboobobo l1obobooobUobobobbooon
gobooboboobobooboboobboobbooob oobbooboboobobOoo
010000000000000000006V —NL)—e,>00000000000
oooooobooboobobooboobobobooboobobobobOobDoobOoo
O000000000000000D000d bright side0000000O0O
000000000000 0D0oD0D00oO0 d>00000000000000
slow 000000000 ODOODOO0OOODOOOOOODODOODODODOOOOOO
0ooodoooooéd<o0dOooOooooooOoO0OoUoOooDooOoooOoooooooo
f>0000000000000O00000D0DO0DODODODODODOODOUDOODOO
0ol00000oo0oboooobo0ooboboboo 1boobbooooooobooobooo
Droll—overDDDDDDDDDDDDDDDDDDDDDDDDDDDDDV’()\)<O,
5‘7(0)—NL>0, L>c000MO0O000000D0O0O0DOOO0ODOOODOOOOO
000000000000000000000000000000000 3(a)0000
OO00ooOded>000000000000000ODOO00DOOOOO0O0ODOOOOOO
0000000000000 000000000000D fast0D0O00DO0OOOODDOO
0000000000000 0D0O0UOOOOA>000000000000 slowDO DO
00000000000 10000000droll-over0 000 200000000000

— 24 —



00000é<100000000000000000O0O0OODODOO0OO0O0OOOOO
boobobbooboobuoobobooboobobbooboobooboboan
gboobobbooboobooboboobobobobbooboobobbobooon
boobdobboboobuoobobodoboobobboobooboboboboan
0000000000000000000 LOOD0O0O00O0000 vVVoooooooo
0000000 >00slowD 00000000 CO0OO rollcoverD00O0O0O0ODODODO
boobdobbdoboobuoobobodboobobboobooboboboboan
boobobbooboobuoobobooboobobboobooboboboboan
gbooono

ooooboobooooooooooooooooboobo0oooboobooooobo 100Db000D0O
oo ooOoOOOOslowOOOOOOOOOOOOOOOOOOOODDODOODOOOO
gboobobbooboooboobobobooboobobboboobobobobooon
0000 1000000000000 000000000 rollcover0O00OOOOODOO
gbobooobbodobooobbuoooboobbooobboobbooobood
0 O 0 O Dewatripont and Maskin (1995) O Berglof and Roland (1997) 000000
00000000000000000000D00Osoft budget constraint (SBC) 00 00
boobobbooboobuooboboobuobobobboobooboboboboan
OO0 cO0O0O0ODOOO0DOODOOODOODOOO rall-over0000OOODOOOOODOO
goooobbbbboooooooouoooobob bbb oooooooo
00000000000000000000000000%Y0 00000000000
goboobbooobooobbooboboooboooboboobbooobobood
goooobbbbbooooooooouooobobobb b0 oooooooo
gboobobbooboobuooboboobobobobbooboobobobaoboan
gboobobbooboobuoobobooboobobbooboobooboboan
g0ooobobooboob0obooboboobU0 oooDbUobDoUobobobOobDooo
gboobobobobodbuooboboobooboobobooboan

Y O00oO00000000O0slow 0000000000000 roll-over 10000000000000000
000000ooooooooooooooo NPYVOODODOODOOOOOOOOO NPVOOOOOOO
00o00oooooooO0o0o0ooooOo0UoooO SBCoOoOoOoUoooooOoOoOoOUoooooOoooo
goboboooooooboboooooobbooboooooboboobooooboooooobboooooooboog
goboboooooooboboooooobboooooobboobooooboooooobbooooooobog
od

— 925 —



ggoboboooobobboooobboooobbboooobbboooobboood
ggobobooooboboboooobobooooboboboooobbboooobLbobooog
goobboooobbtbooobobbooobobboooobbbooubbboog
00020 0000000000000 00000000000000000DOO000
ggoboboooobobobooobobboooobobobuoooobbboooobbooog
goobboooobbtbooobobbooobobboooobbbooubbboog
ggoboboogobbobooooboboboooobobogoo

2000000000000 000000000000000000000000000000000000
goboboooooooobooooboooobbobooooobboobooooboboooooobboooooDboboog
gobooooooobobooboooobbooboooobobooboooobooboooobboooooooboog
gboboobooboobobobobooooboooobooboooooooboboooboboboDo
gobobooooooobobooooooobboobooooobbooboooobooboooobbooooooobog
goobomoooooooobogoooboooobboooobooooboobogoo

— 26 —



6 DOooo

goooooobobobooooooooooooooooboo b oo ooooad
googtbooboooooboooooooob oo oo boobbooobooo
oo booboooboobooooooooon
o000 bbb ooooon
0000000000000 000 (e.g., Schelling, 1960; Harsanyi and Selten, 1988;
Myerson, 1991; Cooper, 1999)0

goooooobobobooooooooooooooooboo b oo ooogad
bbbt oooboobooboob oo bobouobuoo
goooooobobooooooooooooooob b oo oooooooo
goooooobobooodooooooooooooboboooooooooooon
goooobbbbbooooooooooobobb bbb oooooooo
goooooobobooooooooooooooob b oo oooooooo
goooooobobooooooooooooob bbb oo oooooooo
gbobgoboooobuoobooboobobboobuooboobobuoobuoo
gooooobobobooooooooooooob bbb oooooooo
000000000 DOO0000DoDOO0O00DobOO0000DoOogg “co-ordinator” OO O
O “confidence builder” OO0 000000 0DO0O00D0DOO0OODOOOOOOOODODOO
0000000000000 0O0OKiyotaki, 1988; Cooper, 1999; Ennis and Keister,
2005; etc.)O

gooooooobooooouodououodododooooooooooon
oo ooooob bbb oo oooooooo
dooooooobooooooooooooooobbboooooooooooooon
goooooooboooouououododoooooooooooooooooon
oo b oo ouooooon
0100000 onoooooooboooonoooooooo2Mo00o0obo0ooooog
002000000000 000000000O0O00DO0O00O0DOOODOODOOOO
oo ooooob bbb oooooooo

— 27 —



ggobobooooboboboooooboboooobobobooooboboooobbooog
ggobobooooboboboooobobooooboboboooobbboooobLbobooog
goobboooobbtbooobobbooobobboooobbbooubbboog
ggobboogobobboooobobboooboboboooooboboooobbooog

gaoo
-gogooboboooobbboooobbobooobobbboooobLbboooonoo

goboboooobbboooobbboooooo
-oooboboooobobboooobboooobobboooobDboooooo
gooboooobbboooboboooobobobboooobbboooooboobooag
gobboodbobbuooobbbuooobobobuooooboboo
-goooboboooobobbooobob bbb bboooooo
goboboooobobbooobboooobobboooobobooooobooog
goooognd

ggobobooooboboboooooboboooobobobooooboboooobbooog
ggoboboooobobboooobobobooooboboboooobbbooobbobooog
goobboooobbtbooobobbooobobboooobbbooubbboog
ggobobooooboboboooooboboooobobobooooboboooobbooog
goobobboboooouoobbboooouoobbboooooobboooooooobobood
odn
gogoboboooobobboooobboooobbbooobbboooobboood
ggoboboooobobobooobobboooobobobuoooobbboooobbooog
goobboooobbtbooobobbooobobboooobbbooubbboog
ggobboogobobboooobobbooobobooooboboooobboood
gobboboodooouobboboooooooobbbooooobobobooooooobobooa
gooboboooobbbooobobbooobb bbb bbb bbUoog
gdodoooooooooooooooobobbbbbobbobobobbbbooooad
ggoboboooobobobooobobboooobobobuoooobbboooobbooog
gooboboooobbbooobobbooobbbuoooobbbooubbbUuod
guobbboooobbobdoodouooobbooooobbbooooooooobonboo
ggoboboboooobboboooooboboooobobooo

— 928 —



ggobooboobuogoboboooobboooobobuoobooobboobbooooo

ggobobooooboboboooobobooooboboboooobbboooobLbobooog
gobbbooodoouobobbodouobobbbboboooobobbboboooobboo
ggobboogobobboooobobboooboboboooooboboooobbooog
ggoboboooobobobooobobboooobobobuoooobbboooobbooog
goobboooobbtbooobobbooobobboooobbbooubbboog
ggobboogobobboooobobbooobobooooboboooobboood
ggoboboooobbboooobobboooboboboooobobooon

— 929 —



Ooon

Berglof, E., Roland, G., 1997. Soft budget constraints and credit crunches in
financial transition. European Economic Review 41, 807-817.

Carlsson, H., van Damme, E., 1993. Global games and equilibrium selection.
Econometrica 61, 989-1018.

Chui, M., Gai, P., Haldane, A., 2002. Sovereign liquidity crises: Analytics and
implications for public policy. Journal of Banking and Finance 26, 519-546.

Da Rin, M., Hellmann, T., 2002. Banks as catalysts for industrialization. Journal
of Financial Intermediation 11, 366-397.

Dewatripont, M., Maskin, E., 1995. Credit and efficiency in centralized and de-
centralized economies. Review of Economic Studies 62, 541-555.

Diamond, D. W., Dybvig, P., 1983. Bank runs, deposit insurance and liquidity.
Journal of Political Economy 91,401-419.

Ennis, H. M., Keister, T., 2005. Government policy and the probability of coor-
dination failures. European Economic Review 49, 939-973.

Harsanyi, J. C., Selten, R., 1988. A General Theory of Equilibrium Selection in
Games. Cambridge, MA: MIT Press.

Hubert, F., Schafer, D., 2002. Coordination failure with multiple-source lending:
The cost of protection against a powerful lender. Journal of Institutional and
Theoretical Economics 158, 256-275.

Hoshi, T., A. Kashyap, and D. Scharfstein, 1990. The role of banks in reducing
the costs of financial distress in Japan. Journal of Financial Economics 27, 67—88.
Kiyotaki, N., 1988. Multiple expectational equilibria under monopolistic compe-
tition. Quarterly Journal of Economics 103, 695-713.

Lamont, O., 1995. Corporate-debt overhang and macroeconomic expectations.
American Economic Review 85, 1106-1117.

Metz, C., 2002. Private and public information in self-fulfilling currency crises.

Journal of Economics 76, 65-85.

— 30 —



Milgrom, P., Roberts, J., 1990. Rationalizability, learning and equilibrium in
games with strategic complementarities. Econometrica 58, 1255-1278.

Morris, S., Shin, H., 1998. Unique equilibrium in a model of self-fulfilling currency
attacks. American Economic Review 88, 587-597.

Morris, S., Shin, H., 2000. Global games: Theory and applications. Invited Paper
for the 8th World Congress of the Econometric Society (Seattle, 2000).

Morris, S., Shin, H., 2004. Coordination risk and the price of debt. European
Economic Review 48, 133-153.

Schelling, T. C., 1960. The Strategy of Conflict. Cambridge, MA: Harvard Uni-
versity Press.

Takeda, K., 2003. The influence of large creditors on credit coordination. Eco-
nomics Bulletin 7, 1-11.

Vives, X., 1990. Nash equilibrium with strategic complementarities. Journal of

Mathematical Economics 19, 305-321.

— 31 -



