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Afollower)7t  HeElgt  AE AT wpAEteR v AR

(asymmetric information)t A HH slo|x o] HAolct ol= H7|#}
& 7] AE FH(information sharing) §-F(HfE)0l wE X 24 EAE

W QEE TAAES £ GedE AgE £ a7t dgare ¢
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£ 5 gtk A4, AU B dhie TRAES Q3 o % /9S4
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2 Ao S v Aok AT ;é oA AYATE = At Bl
SodEE vfAA AR Ueo] HES &, 2 dteke] ApEA dish
=g, AMgelAs A7 739 W4 AR AY' (&, Wal-F2= 7
o, A A=A AY, A A=At AlS sk, 24 AYe] REAY
HdwtE (Subgame Perfect Equilibrium, SPE)% o wsitt A NVAA=
HIAA AE AU 275k, o] AYY FEAY SR (SPE)S =3t
ct. ZﬂVXWW“ dl 7 739 AlYe FEAY AP (SPE)OIA f
G IHE, +F =8 E 13 71EHEN§ Aol Aae} vjuskal,
a X}O]@"ﬂ tJFGH Argeitt, e s AVIgelAE 8 dE% AARES
Al&3ict,

0:101%@93 AR, 1L A3 AR ofgo] HRtelA A7 IAREY] =
T2 woleE 982 T 5 USS Btk S AR o2 HEelA A7
Eol AaS 7] 8l o w2 Ah(eE)E FYsks v g3 gt 55
3o vt A 71X} Ashs ol $-AlAKthe favorite)= AP oF

%’SH A4S ey =2 ol §Alol EAIRHthe underdog)e] =3 —’,\—

Aol 1w 4EErt o MRES §EG 4 9] gl
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3) Dixit® 2| B8] 50%8 ZUhe A7I4E PAFR, T894 ¢ 7S @A)
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Dixit(1987)9] Ail= ZgolA ‘AP ool Hehd AR S A5k Hl 7-8
sttt gt g2 ojH 7| A(fAIRD-S FAHAGAIAD HE WA A 2ES o
(AP o) gro gy Aalol Al AR5 =olat, AAA A dRes B#
= & AUtk °E A2 FARIES AA ol 54 A™S ol Aozt
OFE(APA )OO RN A4lo] AR &S =Y 4 Uk

o] Baik & Shogren(1992)-2 Dixit(1987)2] o]zt Axje} ] LA
A7E AL ed S wolA] ethe 23E HE3inh Baik & Shogrend
mE2H A4S Btk AZIE AT 4= okl PS8 S
Aeig gtolyo] HolehH) AN AL Hof =8 S WH-F
Bl dyoMe k8 pFHT ZolA Ho, ojuf AR A=A H7E
ot} Baik & Shogren®] Zil= Fundenberg & Tirole(1984)2] ‘Z3o}A]
A (puppy—dog ploy)t Hith=l= Aifolc), “Frolz] FeFoa 7] 714($-
AlRpel A og WA Fxlola, X9 7|H(GAIRH eRHE o] 24 HAY
S st BEXE @t &, Baik & Shogren(1992)9] AiE
Fundenberg & Tirole(1984)9] Abglol] 2-8shH “GAIR7E HA S2H 4
O AR AR WE o o ek 9zt Hok

FE3k Baye & Shin(1999)2 Dixit(1987)3} Baik & Shogren(1992)2]
= HsIGlth Baye & Shin(1999)2 Z714He] AR5l & A9E
HoPHA AEA= W4-F2% 3o vl8l o =2 =8 52 A
Uee HoFRIHE o] Qof|lx =g o WA goli's alegh
Wol 9t & EW, Baik er al(1999), Baik & Lee(1992), Baik et
al (2022), Fu(2006), Hamilton & Slutsky(1990), Park(2022) o] 2t}

H A3 el Aok A3 =39 Dixit(1987), Baik & Shogren(1992),
Baye & Shin(1999) 9] AdAtel v s =&slal4) ek o &
o, & A= T SARRIA Ei= GAIARIA] ARtglo] Tl Hek2 ApAlo]
FEAT HYIE ARehA] ¢har, @l AR Aol A=At HYIE AR
SHA] =t (S, T e Apilo] AEAprt H7|E Asskar, o AR}
= Aol APt =718 Asdty)els die =EshaA} gt
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2. BTt FAIN} HICHEA Me

J

Ak W FAUSS Mol e AltholwAl, Eak A4 Althd 4 glek. @
How, Ane 4R IS g A @Rt oE sEes, AEe
S Folis THNUS 7ol AES Pslof st of el THASE
Rl AH'E

2 ol 71427 HEH oz Ngich AR AR o) ofw Ak
Sl

= = 9\)\
webA] ek AolA =8 A S qFA ol e Aol Hf e dY
T et RO fAoln), ad AT v A FEE aed At
2 Park & Shogren(2003), Baik(2012), Baik & Lee(2007), Baik &
Lee(2012), Giirtler(2005), Lee(1993, 1995), Lee & Kang(1998), Park &
Lee(2007), Park & Lee(2021) So| it}

Katz et al(1990), Park & Shogren(2003)3} Park & Lee(2007)= 3%
AN E o= ohe Ad A skt Katz et al(1990)>
—JO—XHE @50}7] ‘!‘IOH 7:]}%]0]-.__ re X\D]—O] 71’0’ AZ_,] _‘LE?IO EO]?)‘]—Q—._
A1S HolZFt} Park & Shogren(2003)& edual|zx}7}t thael HA
e A ddrger EA451%H Park & Shogrens 2t @ Fsfixe] ¢k
a7t ok 9ol eETsiE 7P wol vk e duaixirt 2ol &
ofstal, TI¥A| g2 HeRte FUSAE ks AuE =Eslelth 531,
AL Faste] S Ao weh F71AQl HANS Wit et SR usiE A
Hh= gafizte] st ZAE sidd = §les Holaqlrh E3, Park &
Lee(2007)= 2A98|A50] ArAtolal Fequjsjto] At HE @ ¢ 5]
A7 WA A e 4 e ESHAIT

e o]k Al 7HA] Agdats AN E deloR o A
nHSHA] oottt ARAAZE Al Aol S A He] YA
g A fRldloR 2835 Aot} Lee(1993)= Hd W TdE©]
gt A5 7Pgstar, 22 ol &3 Ui o] 2 el &3t A

Ris

OH

rir

i

TS

ox



9 9 A AR A sl B s T A 7k ARt o 111

B YUY 8 S 2o RN A2 ool AHAE de gHEC| ¢
Ere 235 =53 o] AT Katz er al(1990)9] 2ol th2r), E
3l Lee(1995)= Sig fzlo] YA or ZAA=Cy 7HAska, Aok A
Tl =8 pES AR ojde] & #2lo] AREE 2uA Alde=
{HZ-SFZ‘%EP‘ 1 AW g gFAo] Ao r AAEH ek f HdHe] 7|
W7} Zolde FHeig) ol pAYe] w8 fFo] F7kel] ujRold,
Lee & Kang(1998)2 WA ad 21} v oS 71 ek ke &
ARt A, ek Aol A9 ke a2 T A olA AR =
g £33t Z2aE &3 Girtler(2005)E Lee & Kang(1998)
o) ATkE Helslol, Yok AFelN GEE e o] A Aol fEE
e 25 2R Eeiths A9E AXSHTh Baik & Lee(2007)= &
T R g Y YRk B7AEe WY sE) vt 9FS B
T, WA T Sf2lo] wek vt AE7F SdE(eE ol wet A
T Yt HS)S Iethe 295 AT oeba] g9 2o Rt 4
WA gEl B7REY =Y £ W5 "ok Bak & Lee(2012):
Baik & Lee(2007)& &sto] & Fdto] & #2& 37 £ vleid 4=
L AAS 185k Baik & Lee(2012)= & Ao %7t
Aol s AL FASHE AYS WA ke Rk TAEoR A
R AR (@A R Ee) el g S st
T8 A (SARDE SR Hol &Pl e %i‘g 17H3W &=t
OJAY AMAF AmAE 3, $ARTE $2EAPL B AR T A7 2
o] AAE 118gk Bak & Shogren(1992)°ﬂ/§1 §}°]ﬂ 2= Qltk Park &
D g 2o B3 wg A Jro} =g 5320 )RS u)X)
L GRS BASI3TE £3] Park & Leet= Baik & Lee(2007)9] Ao} GAF
SHA e 2lE FNeHA] 2 At AR k8 S WEAL, VHESE
ok 29E AAIRIH
B oA gy o) B vilAY Yk S wolw, w4
A= ¥ S wole 20 ANSHKLA B ol#jt AYke Baik &
Lee(2007)2} Park & Lee(2021)9] ZAxfe} AT

ot
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1. 712 2™

F AR AE T e vl AR S E5s] $aE FA
AYS 78l B2t 249 HelE siA T4 1ol2kar 7PgsiAL

2 T o] A7IAHAE7IAL 13k B2 2)82 AdElo] gl

e W+ 3717 i= 1, 2)7F 45 85 FA Adel =4

x> 0), Y BAR (97t A Adel FUT ‘=B =2

ABEZ|2 e, o Tl Mokt o AP e 853
(&, b2t )2 ThE o] Tullock(1980)0] AAIEE Ad-33t(success

functlon)i Fdg 4= Qi

o ok

Irt
ol

Do = (X1 + x0)/(xe1 + X0 + O 30
Pe=1"p;=O0y/(xe + x0 + 0 3 1)

A7IH BE pr= 2o xp0ll WS 2530lAl, B pas yoll il 253
. 7HA lﬂ—é D oxa >0, o°nlox <0, apl/oy. >0, 2°n/ oy’
< Oofeh, EZF mhehulElQl g (> 0= 99 Mot o A 1o A
go] zlo] & yehdth of7|A g < 1o|H wd Athe] AAHo] thal AHAY
ZAEth o Holue, ¢ = 10| ¢ Adty}l T HRx}e] ﬁxgaﬂo] o
6 > 1019w AARe] AAeo] 9l Aekuct o Holde ojujsict. o
£ 50l 0 = 1001 xy + xp = yolW B Yok HFSE(p)T} T 7
ARl HFEE(p)E 50%2 FU3k: p, = p = 1/2,
oo, 9 M) G 12]'(0 o) Tt o] #dHTh

gl = ngz’/(Xgl + XgQ) + (1 - 6)/2 (2)

BT YU I L3 B 2 UIEG 2 08
o
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oltt: o » = 1/2. h2&, 67} 00 7RSS 9 Ad W F 4713
=g o] tigh AiA S8=7 Ao, HhdHol|, g 7t ARSE(E, FF
Bo| #25) F A7 k=Y 2ol qm A|d 2@ w7t ARt vpx]at
o7 ¢ =19 A Y HE W F A7IR] AdE Eilllo oe T AT
AAY T8 $2(x + x2)oA XW«I 8 $E(xg)ol A8 BF
ol AHHEH 0 4 = Xef (X1 + Xe0).

o W F A7 G = 1, 29 THESE 7 2 FARCHE A7)
A 13 A712; 29] 7R 282 ohea Aok

T g = Do0 gl = Xed (3)

T = DO~ X2 4)

E, T A VRS 2 BASH T AR Rt
e

z

[
r“v

Te= P~ Je (5)

QoA 27at ulet 2ol AWML Al 7ha 58 A u AY’
SARITL WA, -T2 A 2eAE FAE ATRelA B
S F e WY (@RS 295, Az T FAe
WA F UL WE W T ARG 1 A 20 9 AR 4
Sof J|gusg Sreb] e wd SES A4 A tgom

e Aw AT A A A S hest 2ol 242t gz T
o ALEAA Bl Mol 3G FH(AFR)S Yo P -T2
AU A et Yk i A Akl AZIAGN B Je )
5 7R AR e e Asha, ASAGN B9 AT B A
ol et 2l BAT T G AP A e S E B,
ol A A A9 A3l AN W A Bkt F
25, AZHANA AR e S

mﬁ mlo

() mﬁ

(backward induction) HHA1& ARESHC}
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2. Us-7F2- A

Yal-F2 AQYN)S] ArRAeIA T geke W 3 (@RS o
1, ol FAHOE PRtk thoR, AeANNA B Wek 9 Y
= as

27t Ae) e $EE A
REAY FATYEPRS AUATHLR 225 SI) WA, A2e £

Ag wefel By, ATl el dge] AeiE BYR(0)S BET F o
o el 3 £ A7 A (DA B <4>*40§ s A9 71248

=tietstr] figt e —r—r(ng)%
l&x20e o 2ol = 1, 2

o

’

[26\ X2 + ﬁ (1 + é‘)yc]/[z(Xgl + X2 + ﬂ.VC)z] - 1 = (6)
(20 x4 + 0 (1 + 0 )yd/[2Ges + %2 + 0 7)) — 1 =0 (7)

T AR 9] T o] A% dFES WA & (H)AoE #F
ZpA1e] 7l RS Sistelr] $18t ‘g = () ARt 1 A3t X
3} EAlof| it 174 mEzAL ohea g

O (xa + x0)/ (X + x0+ 0y)° —1=0 (8)

oA, (B~ ol§3tol B7I%t 13k A7 2, TElw B A
HANSYSE TT 4+ Uk WY A U F A ] AheTeE
bl 70, B AL AANSIRE blxa, x5, 1 A
A L3 AR 2, dEla g AAAe HANSHSE 42 et o
29 % gk

ol

—_

b8, X 7)== (o + Oy) + (2030 + 0 (1 + 8)y/2]* (9)
bgz(d‘, Xo1, .yc) = - (Xgl + ﬂyc) + [Zé‘ Xl + & (1 + d\)yc/z]l/z (10)
b8, xa, xp) = — (X + x2)/0 + (31 + x)/0 1" (11)

4) x° gt 27 v E2AL ok} Zo] WS - [26 xy + ¢ (1 + 6 )yd/(xa + x2
+ 0 y)? < 0.

5) yoll digt 27 mlEzAL chga} go] St - 20 (xa + x20)/ (X1 + X2 + 6 7)°
< 0.
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471 (94T (10)4]& o]gste] thae] dus =&d 4= ok
ba(8, 7)) = b6, y) = — 072+ /8 + (8% + 89 y)"*/8 (12)

ERE (DA (12)& 0130@% Ok o] AlREA FEAY S

(xa(0), x2(0), ydd ))& = 4= Uk
x1(8) = xal6) = 0 (1 + 6)Y/[2(1 + 20)7] (13)
) =0 +5)20 —0)1+20) (14)

(A TD 2P} WY = 422 24T 24 Holzth: 5, ¢
> 0 /2. °] 2AL B AT A4S AAEe] o Hw FEuolof 4
Aol Felgchs e ofmlgit

SO, ALTA BAS Telsh 1A AlHANA %
A AL A RS sl dF YIRS AP AHNE 9T
AR o) (14T (12 (DA E (@A) TR =5
& 4 ek

Max 7 468) = (1 + M+ 60 —)/20 + 20)4  (15)

npxete e ol Mok f = 78‘7]49} ot FAAke] 223} P=HE W
H-F2k AJWN) ] FEAY HHHFE (6 N)% =& 5 Qo w3 o NE
(13)417F (14)4]of] helebH FEAY &+ el stollA Tl et =l
AR ] 2 (", X', v ) T 5 ok theeR, REAY &
g Adlold v Foe] ‘ATeEe B&3t 0N, xa, x2, L2y
(Dol tigho=H %Lﬂ 4 Qlek, mpAore R okl Hak u) = A7|Ae)
A AR NP7 o, 7L, 7 e BES N x, xe, B
FzE (3)A17F (4)4], 1At (5)4]o] didste] f=g 5 ‘21‘3}. ok (BEEAT
p2 ot ¢y AAE aokshal Qlrk:

EzAY 1D Hel-FEx AYN)Y FEAY a2 thaat 2}

rle

(

ro

N

w
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(1) FFee oV = 1/(26 oI},
2 =9 A Y F F7)Ae) @1 FEZ xa = xp = 1/(80)0],
ol AARLe] e TZS% = (20 — 1)/(29 )]t}
(3) 9 el ‘HFEEL2 b 1/<2f9)°lt}
(4) & J ) F A7) YdERE 7 LN = 1 = 1/(80)0)L,
g Az TdEse 2 N = (20 - 1)/(20))olct.
(1714 A = B AY, G = Fo A=A} AY, N = Ya-F2= 7

I, C = FAR MRt AL ekt

Y- Algle] URaE Qi 2 Avnslz s (144604 §
=8 A ol Aok 240 < ¢ /9 REH 11)e] FFEON =
1/(20 )& Tejshd Aol Ak ¢ < 1/20ch, Wald (REFE DL g
> 1/290 90 mRE olth, (RAF 1)) v=w 9 FuA)
AR B ol 9 Y el 28 AT, WU A
Y e BUUE A2 Mozt (MEgel 13)9) A9 1/2<4 < 1]
w gl gde] SAKOlXE, o - 1o]d T AW SAMUS ol
o mhEroE, (REge 1)) sl Auel) olst AARe] Z4e
o o Hold4= T [T st Hob A, T FARte] 7|

Aok A A ATTAGNA B Fehe e 12
reic, q__i xﬂzumlow—t— %%1 4

ol
=7
i
G
mO
i

w A o

WA, ASHA BAS Tefs B ARl 9 Ago] Hat FUE
(0)2 T W] w2 $F (. x2S TG T BY FPAE (5408
275}

4@% ZW—J 7RSS EH§}3P7I %’45P L 4—1’}0@% 273
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ol

5t (8)A13 (11)A)7} e},
Eq), AogH BAE nEs) HAh = 9 A | = A7|R] wg 4
'S EE3P|R Sith ' Aok ] F AV|R A= T AR A est

22 DA 27 A4l el 422 AT A (94 (AT (@)

Ao tdto=a] AH7|A}F 13} 71X} 29] &35} —5—7‘1]% o3t o] xS
% o
Maxm g1 = 0 gl[ﬁ (Xg1 + ng)]l/2 ~ Xl (16)
Max 7 o = 0 2l0 (xa1 + x2))"? = x0 17

—Er 737129 44;‘@} YHE olgsto] A2tA FEAY SHAES
itk AodA FEAY ddolA AR 13 73711} 20] wE 4z
(Xgl(é‘), x0(0 ) %J—P o] FEEr}o):
x21(0) = xa(6) = (1 + 25)%/(320) (18)

oIS (&)Af thshd T AL e £F (g ) v 2ol fed

v8) =1+ 26)40 — (1 + 26)]1/(40)* (19)
(19412 9 AAATT H(+H)9] w8 =5 2AT A4S HojEh: &, ¢

>1/4 + ¢ /2.

R o = AlTA oA gl Hek W F A7 Rk ALY 7RSS =
skslr] Rt SES 2% 9 Ad W F A7IAe HAsE figt 7]
W27 ()= (18)AT (19)4E (3)4] Ex= (420 ez thaa
o] feHr}:

Max 7 A0) = (1 + 20)(3 - 26)/(320) (20)

6) ngoﬂ EHZ:SJ— 12“ U]-tr’—iﬁﬁ E]"g—i]' ZE]—E]' [(1 + é‘)ng + (1 + 3¢ )Xg/]/[4(Xff1 + Xg/)(ﬁ (Xg1
+ x )’ - 1 =0, B3 xo et 27 njERAL ohea) o] vk - [(1 +
0 )xa + (1 + 760 )x50/[8(xa + x)°(0 (e + x))""] €0,
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@) 9 A Y F 7R =8 2L x.% = x° = 1/(80)0),
T ARk g e yf = (20 - 1)/(20 )70t
(3) @ ko] JEetEL pf = 1/(%)014
(4) 9 A U F 7R RS E 7 4 = 70 = 1/(80)0l4,
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2 dFES R 2l =Y 525 A4S JAEHEE 2] Xl

4, Bt M=XF AY

AR A AW ATDALNA T Feke G FAL ok, of
FAHOR gtk o=, AEACIA T g
B F HY B A = 22 AT SO, AZTA
A HY g F A7 T AR e :
o wd $2e AR

WA, A3 BAIE wefs B AEAN ©Y AR we Sz
(st Atle] BT WIR)E UL 5 2 4 % ﬂoﬂx} i 242}

i

(20 xp + 0 (1 + 6)yd/[2xa + X0 + 0 3)7] — 1 = (21)
20 1 + O (1 + 0)yl/[2Ga + 2 + 0 7)° ) —1=0 (22

oA, (@DAIT (2241 olg3le] A7 2 A4 i # ), 2En H
A et AU b, 1)E FET S ek olea Haths
48 F A ARG b, 0T bl 7)) E FHSHA b
ok

d

=

boa(xp, 7)) = — (x + 0y + [20x0 + 0 (1 + &)y/21Y*  (23)
ng(Xgl, Lyc) = - (Xgl + 5}’2) + [20‘ X t+ & (]— + 6)%/2]1/2 (24)

(@) ATF @A ol gslE AR 17 A71A 29 HHGSES ba(r)
I by heat o] EE:

ba(7) = b)) = — 0 y/2 + 6 /8 + (67 + 80 y)"%/8 (25)

7) xa¥t x20 diFt 24 vlE2d2 4 )8 A=sPIE v
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thgo R AovkA EAE nEjs) Bah o AR o Jek O A7)%
13 A71AF 2] ARG (b (7). bea(y))E HBFPAA 2419 e 2
o AAI} (25)41% (5)4 et T ARRte] 25t Bl ket

Zro] meHT}H:
Max .= 40 y/I6 + (0% + 86 y)V] - y. (26)

Al HHe ZARTE wd A e S5 ot 2ol 78 5
et

&) = (26 = 6)26 + 6)/(80) 27)
@NAS BY B HH)Y v $EL A 2AL BolEh Z,

g > 6 /2. 0ol 20& MEI= B w0 )E (254 tidshd &l ek o
A7A 13 714 29] k¥ S (xa”, x2S ThET ol 3 4 ek

x1(0) = xa(d) =001 - 8)/4+ 2+ 5)/16 (28)
(28)412 &Y At W F 712t HH Y =8 58 A9 215 Ko
=t &, 0/2 <6 <o“/2+ 1.

Ao 2 ANEA A G A W = AR A4 7RSS
=Histsh] 91t @FES A oM F 7] HHEkE 9t 7R
(el )z QDA (28)212 (34 = (DAl o= =5 = Slrk:

Max 7 {8) =02 -8)/16 + (1 — 8)©2 — 4)/4 (29)

) S W) 71 AR geEne e AR A0 F
o AT S BET 4 Atk B, 02 DA 294 Y
AR At A FEAY STl B Wek ) 4714
AR ) FEC, xwf yOS T 5 Aok AP A AY
SEAY RPN T Yee] HBAES B2 00, xC, x5
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Em&r&é



AA 9 eAA AR A SellA] T ot Tl AR 7o) A ¢ 121

711‘415T< 7al 75 7 O B 0C xC x° yIE 72 (39413 (4)

Al 183 (5)A)0) o= 73k 4 it (HERAP 3HLS AR Aw
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fedr:
(1) FFge 0° = 10k
(2) B WY O F A e SRS 5, = x5 = 316 + 0 (1 -
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olct.
(3) & ko *% &2 po = 1/20]t
(4) 9 Jek o F A7) A 7 a° = 7 00 = (4020 - 5)0 7 +

33 + 20 )]/[16(1 + 20)]013L, T HFARE 7RG £ O = (26
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o AR AR AW 3R B Weke BEo] AHOE 1
ol olERiths ZuE By 742“4011711 Qelch 71 ol T Helo] 2
wHS BT 22 Ae] T ARl APOR B A e
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< k8 22 W, 2l ARE =Y
< 247 39 (32 FAH} Juglol & Hd
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V. HITIEH B2 AY

oAl BItAA FE AUA)e AHEI|Z Fop v FE A2 28
2 et WA, AldAeA T A W G 13 7)Ao d A

4, PIB)S FU Bh3oR, A2SALINE AleANA 238 B
e 22

o oka Qi gl Aw W A7 13 AR 2, el e
mED o Tl AAA} Am A
A =

i

WA, A2 BAS Tels BA, gl g 0 A7 13 A7 2 7
7k AAl9] F)ehEsg Sosl) $iet e g ARE 1 dwt 14 )
AL Tt go| fugk:

boa(xe, yor ) = — (xp + Oy) + (20 x0 + 0 (1 + &)y/2]Y*  (30)
boar, Yoo 6) = — (s + O y) + [20xa + 0 (1 + 8)y/2]Y*  (31)

(30413 (B4 ol &3te] Bl e W) & A7|xe] HARGUSE ke
3} o] fET 4 Yk

ba(y) = ba(y) = — O y/2 + 6 /8 + (62 + 80 y)''%/8 (32)

A2EAN A ) AR oA ApAle] ZjRag Sjeks] Siat e 4
F2 theut ol ARk

blxe, x) = — (xa + x2)/6 + [(xa1 + x0)/6 ]"* (33)

(OA~(11)41 (31)A~(33)412 Zk2t Fdshet.

Jl
AN

i)
uu)

Y 3714

FIO F-E
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7R o 2ol =5 4 Qv

Max A8, ) =[— (6 +120y) + 201+ 0y) + QU + 8 y) — &)

6%+ 89 y)?1=4[6? + (02 + 80 )Y (34)
g Hok i F AR 0] 7diES st BARYE 6 ()& oo 2
o] 3t}

& (v) = (0 3" (35)

o] AlZ (3240 thlshd hewt 2o ANE Pk

ﬁ_

rlo

by = = 0 y/2 + (0 y)V?/2 (36)

SO, Xg = X = x2 NEEHH (33)4] oIt o] 1hasiet 5= 9l
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bdxy) = — 2x,/6 + (2x,/6)"* (37

(36)412 (3741 olgate] uithgA Au AJAWIA (xa®, x2", 7S
T Sl £@d I E (35l HUSH o8 Fak ek W
o] F Ak T AR Aanar 2 1Lt 7 e 2R 6
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(1) FFEL 6" =0/ + &)l
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BRzAY 5= tfedt 2 3tols zhet) AP (Baik & Lee, 2007;
2012)= H4l-F2%x AN v FE AU(A)E vlastHA s
of gt vt A ARV} FFES REA Hrhs 2uE HojErh 1y
HE2AY 5+ T AR A AR o] Wk AydeF U 4
s FAHEZRAY 5(1)) =), T BRI Ao ‘3 5':“401‘/}‘4‘55 s
FEo wolv AYE HoethE2AE 5(2) D). & o A 7
AAYARe] Aol o FHojubd vt A AR ﬂ]ol(A)OﬂH =2 dgES A
Sgto R wE 2O kolels MRS A Baik & Lee(2007, 2012)
o] Aol g, £ dits oY Hd AAS skt Baik & Lee(2007,
2012)9] vt A HH A2 T HYeto] &l S 2 AdigelA &

= Aol 2 AT HItiAA AR A Tl HYebol] A4S o
TS AR Al delA] g Adelth, Baik & Lee(2007, 2012)0flA41%]
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(1) =} 75]701;(}_,] At A 7(;}114310] vy dtEo]| WSt Bt AR =

A Aol o Holuhd gl wdt witiA AEe
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HE WEshe B(1/2 < 0 < 3/2)00 7 AYeAM HE =8 5
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ol Yil-F=e AYT A At Ade] & 2de LA F AN

Tl BAAe] B )0l S7FE W &Y ekl &3 F F7IA= A
AES e FR(x, )& R &, 0x,/ 20 = 0xi'/00 = — 1/(807)
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g oA WIS Attt oY AR A1) AAYe] AdriF oz
2 Aol A EopAH A4l k¥ £ etk & 1/2<
oyNjog = ayllog = — (6 — 1)/(20° >
o8 =2 Aol T EoRAH AL e
3/201% oyl /o0 = oySloo <O,

oo R, AR Awat AYY vuAeEAS Alds|R gttt o] A
ofl A T AR A o] F7I of
= $EE Btk &, ox /00 = 2 >
A Ao S71E o) Al e S ATk &, oy /00 = (1 + 4
67/807% > 0.

opRjero g2 vy g A vageiEAe oheat gk WA, 9
AR ARGl S71E wf e Fgho]] &3t F 7| T ARk A
A AAo] W2 AeollA] wolH A4l wd =2 itk &, 1/2<
g < 101¥ ax, /06 = (1 — 9)/[20 + ¢)%] > 0. *3,
A AAYo] =2 AdEolA T molxH AL kB g WErh &
1< 9 < 3/2019 ox,/ 00 < 0. TFFo R, T A= 2412 Az 4
o] w2 Ao x] EolAH A4S g S =RIth F, 1/2<4 <1
ol oy’ 80 = (1 - 4)/(1 +¢)° >0, =g, T A= =F419] At
2 Ao 2 Aol o oW A4Sl k] S wIh F, 1 <
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(2) 1< ¢ <1.2103%1 4% x = % < x < xiolth
(3) 1.2103< @ < 1.2808%] A% x' = x7 < x° < x oIt}
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(6) 0.7808< @ < 0.8048¢1 A%y = y.& < y& < ylolt}.

(7) 0.8048< ¢ < 3/22 A% 5" = y& < y' < ylolth
(714 A = WA AY, G = FA A=z AY, N = ‘WH-F2= 7
o, C = AAA A=A AYS Yehdc)
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712 gt} (BxAE DI Exge D4 B H}QJr 2ol Yal-F2k 7
At Fek A=At Al ¥ Ak AT T AN T B
Ao 71 b gl o] &3t £ A7 ZdiES s Fopxih: S,
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Abstract

Contests Between Single Group and Single
Competitor Under Symmetric and Asymmetric
Information Games

Sung—Hoon Park
(Chosun University)

This study andyzes the impact of (i) information about the group's prize
dlocation rules and (ii) the timing of effort inputs on the contests between a
single group and a single competitor in terms of (1) alocation rates, (2) effort
levels, and (3) expected payoffs. To do so, we andyze symmetric and
asymmetric games in which a single group of two players compete agangt a
single competitor. First, symmetric information games are games in which
information about the dlocation rule (alotment rate) is shared and include the
Nash-Cournot game, the Group-leader game, and the Competitor-leader game.
Firgly, in the Nash-Cournot game, a single group and a single competitor
simultaneoudy determine their effort levels. Next, in the Group-leader game, the
single group first commits its effort level, and after observing it, the single
competitor commits its effort level. In contragt, in the Competitor-leader game,
the single competitor first commits its effort level, and after observing it, the
single group commits its effort level. Second, the asymmetric information game
is a game in which no information is shared, and the single group and the
single competitor commit their effort levels simultaneoudy.

The results of this study are summarized in three main points. First, when
the relative competitiveness of the single competitor is low, asymmetric
information about the alocation rule lowers the single group’'s alotment rate,
but when the single competitor is highly competitive, asymmetric information
increases the single group’s dlotment rate. Second, a single group determines
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its highest effort in the Competitor-leader game when its own competitiveness is
high, and determines its highest effort in the asymmetric informaion game
when its own competitiveness is relatively low. A single competitor, on the
other hand, determines the highest effort in the asymmetric information game
when its competitiveness is low, and the highest effort in the Competitor-leader
game when its competitiveness is high. Findly, the single group earns the
highest expected payoff in the Nash-Cournot game and the Group-leader game,
while the single competitor earns the lowest expected payoff in the
Competitor-leader game.

Key words. Group contest, Symmetric information game,
Asymmetric information game, Allotment rate, Effort level,
Expected payoff.
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