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qr,(t,n1): Herder’'s Response Function
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Self-Consistent equation
z=(1~-p)-1+p qt,t-z) =q(z|p)
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Information Cascade Phase transition

S.Mori, M. Hisakado and T. Takahashi, PRE(2012).
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Zero-sum game




Optimal Strategy=Maximization of Expected Return
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Expected Return

R=z--Mp+(1-1z) (1-8) Mp




Optimal Strategy=Maximization of Expected Return

R=x-B-Mag+(1—-2)-(1-75) Mg
=B - Mg—(1—2) -Mg)+(1—-2z) - Mp

Max-Min Strategy

Maximizaton of Minimum value of R

(: Minimization of Maximum value of Expected Loss)

(1—2x2) - Mp v+ My>(1-1) Mp

Ming[R] = 4 (1-2) Mg = ¥a=(1-0)- 1

x - My x-My<(l-z)-Mp
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Optimal Strategy =Max-Min Strategy
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qr,(t,n1): Herder’'s Response Function
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Self-Consistent equation
z=(1-p)-1+p qtt-z) =q(z|p)
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Summary of Experimental Results

Microscopic Level

Max-Min Strategy 4/3<m<4 & Bias for m<4/3 & m>4

Macroscopic Level

Herder’s % of Correct Choice is not so high by the bias.
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Collective Adoption of Max-Min Strategy in an information cascade voting experiment
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