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Figure 1: Liquidity premium and aggregate holdings under Cournot compe-
tition: monopoly vs oligopoly (n = 2). The risk-bearing capacity is fixed
at 5 in both cases, with ¢ = 10. The liquidity premium is defined as the
distance between the market price and the competitive price. The shock
is announced at t; = 5 and occurs at to = 11. Traders start with Pareto-
optimal endowments.
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Figure 2: Liquidity premium and Inventories under Cournot and Demand
Schedule competition, with multiple traders (n > 2). The shock is announced
at t1 = 5 and occurs at t3 = 11 (a = 5, b = 2). All traders start with Pareto-
optimal endowments.
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Figure 3: Price and inventory effects of an anticipated shock in a competitive
market. Parameters are D =0, T =15,a=5,b=2,n=2,t; =5, to = 11,
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Figure 4: Liquidity premium and inventory effects of an anticipated shock:
Cournot monopoly vs oligopoly. Parameters are D = 0, T = 15, a = 5,
b=2,t1 =5t =11, s =0 =1, As,, =1, n = 1 for panel (a) and n = 2
for panel (b).
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Figure 6: Term-by-term decomposition of equation (18). Parameters are the
same as in Figure 5.
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Figure 7: Liquidity premium and aggregate trades in the demand schedule
case. In panel a, there is a single trader (n = 1, a =2 =b = 2). In
panel b, there are multiple traders (n = 2, b = 2, a = 5). In both cases,
t1 =5,t =10, s =0 =1, As;, = 2. All traders start with Pareto-optimal
endowments.
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HccnemyeTcs BMusTHAE OXUIAEMbIX IIOKOB CTIPOCA WM TIPEIIOXKEHMS Ha LIEHY,/ KO -
YECTBO B MOJIEJIA CTPATErMYECKOM TOPTrOBJIU, B KOTOPOW TPEHAEPHI C HECOBEPILIEHHOMN KOH-
KypEeHILIMEe IeJiAT PUCK C TEMU, KTO MPUHUMAaeET 1ieHbl. Korma ecTb 1o KpaiiHeit Mepe 1Ba
Tpelinepa, oXunaeMble IIOKU MPUBOASIT K V-00pa3HOi MOsIenu, HaOIoaaeMoi SMITUpU-
YECKMU: LIeHbl OTKJIOHSIOTCS OT (DyHIaMEHTaJIbHbIX ITOKa3aTesel 10 I0Ka M MEIJIEHHO BO3-
Bpauiaiorcs rnocie Hero. To, Kak Tpeliaepsl BeayT ceds 10 I0Ka, 3aBUCUT OT TOT0, KOHKY-
pupyIoT i1 oHU B cTiie KypHo (TO ecTh MonaiT peIHOYHBIE 3aPOChl) WX MO KPUBBIM
crpoca (UCToJib3ys TMMUTHBIE 3aMIPOCHl). B cOOTBETCTBUM € SMIUPUYECKUMU JaHHBIMU,
Tpeiinepsl KypHO neiicTBYIOT KaK MPOTUBHUKH, B TO BpeMsI KaK Tpeiaepsl 1Mo rpaduky
cIpoca cHavajia TOPTYIOT MPOTUB, a 3aTeM B HATIPABJICHUH IIIOKa.
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