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Figure 1 Briber's Biddings and Reserve Prices Order in Exp. 2
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Table 2A Briber and C’s Winning Times ( Frequency )
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Table 4 Descriptive Statistics and Assumption Tests of Biddings
- Mann Whitney .
. 3 3 Sig.
AR SuME BRE ME fREE UKl Z i g [H
S5 1C AR M 60 8.000 95.000 44.185 23.871
SCHG 2 B WA RAR 60 7.000  90.000 41.578 22.687
2B 2 [ AR 60 8.200 97.100 45.742 24,668
19 2 B WCE AR
vs. S35 1C B3R A 120 7.000 90.000 41.578 22.687 -0. 690 0. 490
SEI6 2 WA B AR
vs. 428 1C HOSRAT 120 8.200 97.100 45.742 24 668 —-0.425 0.671
RS BEHNEHENRSHBEZ TR
Table 5 Briber’s Expect Profits and Payments vs. Exp. 1
Mann Whitney U #53% Z {H Sig. (&
SLES 2 WA A AR vs. SELR 1 ~9,288 *** 0.000
SEEG 2 JEE B ST vs. SETR -0.326 0.745
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Table 6 Descriptive Statistics and Assumption Tests of Winning Prices
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Table 7 No-bribers’ Behavior and Profits

Mann Whitney

upnze &

K5 2 EWMBEMN S

0.001
PREBHT ELAE vs. 5030 1
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RN AT A o AT LA AR E W R E HE AR ML
SEBEWMER R ST R R, 8 3 W E
FIRMARSEE 2 BUEFRMROPERT KT
BREMELANFRKTFRAEREESR. XM
BWREZ DM UL A58 0 g WeE a9 4 s S AT,
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R R E WA, EEE BN, ATy R
M EEER, XMALTRIERES KRR
MBI AR BRI EN B WA LT,
TR B E M TR, JE MMM FRRE TR, X
3ty TR 5% G IR B 4 b SRR KU P R, BT LA,
ARBMHAERFARARLHENIG, BREBA L
BE AWM RE, HAELEEIELA,

#E— BB & B, U B A T 2 i
S5LBRERAEREER LEI XHERATREREH
BUMEMRREESH. HEARTREHERE
HOARBRMILEMEBRBNI S TROEZRERN
M E SR 7E0.010 F10.050 K- L HERBEXER, A
IR B AN BB AR fe s T IR0 A R S A R S

M2 AEERER2 FEBEKBRGSHREH
WikE B2 RRTER2 PREBE RN SH#
BMMLtE, AE2TH, EUENKRNSHE
HhZUBEREHBDLFRAOLE, RN SHE
B M 2 L AR AR F AL, X R B T A XL
B HBAT N R RGEM . HRI0 FR1 6 H,77.59%
( BP IE BBk DA IE 8 A0 Bk 2 f0) /Y R S5 50 (B A
96.55% ( B IE Bk BR LA OE Bk #0 f Bk 2 #0) B9 MR 3R &
I (B T RURR: o ok 2O 0, O T A A A AR R

RS LR3I MEXER
Table 8 Tests of Exp. 3

T RE5e ¢ fH

Sig. {H Mann Whitney U 3% Z {H Sig. {H

S5 3 PR vs. L5 1 PR
3230 3 AR vs. H 2 RN

S50 3 bR vs. L5 3 AR

3 WARM B BARARAT vs. 556 2 RIRANT
3 WARM Y BB R AT vs. S50 2 RR M
4 AR BB ARH T vs. SET0 2 (R
4 WM BB E AR vs. 250 2 Wb
S 3 M KRR vs. TG 2

-0.359
0. 044
-0.572
0. 024
1.392

-0.177 0.859

-0.467 0.640
-0.207 0.836
0.721
0.965
0.569
0.981

0.174

R RENERESSRENTLLRE
Table 9 Compare of Theory and Experimental Results

RS R g ¢ {6 Sig. 14

5K 2 SRHRMA vs. (IRAR T IR IR
K 2 SKI{E vs. BRMEIRE
K50 3 SEIRAH vs. 3 IR AR ARIR AT B {E
S50 3 SCIRE vs. 3 YR MM R IR Y BB (E
K56 3 SEIRME vs. 4 WM AU RARIR AT BB E
LK 3 LI vs. 4 WARMT A RO EIS A

-11.877°" 0. 000

-5.620°"" 0. 008
7.781°"" 0. 000
-3.452°° 0.002
7.658""" 0. 000

-2.6307" 0.014

E 40,050 RHFEMEAKTF, TR,
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Figure 2 Ratio of Briber's Biddings and Reserve Prices
R0 ETRROHERENEISHE
Table 10 Risk Neutral Theoritical Values
FeA kR F/ME BoKE bR ¥E

miRfrEiBE 58 5.910 79.285 22.252 42.276

R 2 {E 58 7.880 59. 464 16. 689 31.707

mmmEcESREEMNZ T 58 0.876 0.944 0.020 0.930

SR EsESHRENZT 58 0. 657 0.708 0.015 0. 698

SRR ESRENZ 58 0.911 0.982 0.020 0.968

KR LB SRBMZ 58 0.777 0.963 0. 056 0.878

B TEEZAMATRAET o <o’ 934 BAEHNERMH RMNGRE ALHREH AHHRENELE

PARA 2 A(HH99), ¥ B 2 A48, #58 /40, TH,

HRAEPERBGHERARMES (L) XF3)RN), %

EEBEAFAPEFARGHGSHF (HRA0,100)HH58), TR FERE PEERAFRMGERME, HTMRT

B, AT ERANET GRMAIRBNEREE G Hrog i,

&1 RRTARRISNEEESR
Table 11 Tests of Hyp.7 and 8

Wilcoxon Z #5356 Sig. {0 Mk ER THRE:E Sl
SR 2 R LI AE vs. KU P EEE -6.577**" 0.000 2 56
000 2 BRI SEIGAE vs. UG IR REE(E —4.564** 0.000 13 45
iﬁ ; zzﬁﬁﬁmmﬁﬁﬁmmm L6667 6. 517
56 2 P B AR AR BB A = LE Y
i ~3.985 0.000

R AR T TR, AR MR A AR A R TR, WA Y R L A,

Hr 5 07 8zt -2 4 5 K 0. 968 F1 0. 878, & F K
Fsr F  5 BU TR A - 2 B (0.930 1 0.698) , 2 fir 1Y
LI H 5 KR ot B iR (B Wileoxon £ 5 25 5L &
B, P& 7E0.010 KF EA B EZR, X5 0H xS
WAL £ B, S W i IKURR A B R LB MR, X 5 &
GRS LR A MR R TN A — L R T B3
TR, ERBARTHEHMN  ERFARIEMNLS S
(r, =0.406 < 1), WikEA TR FH, AFEAM

BYERMGTAERDE B S #iEME. TR, K
W L B S 5 IO T B B B E 4 B0 ) I RCE AT
AL AN REREN LB R

6 BRME T80 B Kkt

B )5 7% B4R B A K/ B HC AR 2 47 2 A R W
WEMROET A, REMART BWHEHER, I
SR W i SR R R R R KR A e Y, B 4 B
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ZEREAR AR XU WL S — R A S AR PR I R KR 103

R O B9 38 0, 7 W R R 0 M T R HE KU
WU AR B A A, X B R O AT O B B K
itk BT K 2 P4 &AL 70 ~ 100 1 Hodt 42,
Bt LAWY LA % 6 AR A 5 0R B 2 2 AE O i B
MU e, LB 2 MM SREMERM
EESA,TUEHERRTZ 2T EERE N
X —HRMEW; Lk 2 KRNMSRBEHER
HEESHH, WEFRBZAEE. BRETER
R K /N3 R0~33.34 ~66.67~99 3 #4552 7E
0,010 KFLERBEER, LRIFERAUEN
P B8 A 28 X At A0 A X M X 4R 4T O B9 3t R B2
Wil , 45 R K12,

R12 LEIMBHR
Table 12 ANOVA Results

F{H Sig. {8
T2 Hikfr S
{505 4 2 14.021 " (HBHEE) 0.000
FAG 4 HEEL 0.460( WHEK) 0.636
ER4HEE?2 0.349( WMAHE) 0.560

MTHFERENBER LB, AHFRER
R Ee OR B8 O S B AL B o Pl T K S B P
A TR &AL, XMAER 2 W E LTS
— R WAL AR B ER R A, B
RIAMAR2 2 MNRREBHENFRAENE
B EAMER T ESHEREIPRIERME W,
FI2 MERFR,LH 4 AR R A X043 R
MBMOITHBARERW, SLE 2 WERI I, E
B OR B O R X R IR R PR A R R e, E 4 X R
S AR IVNE SV

GLE,ARMEMMOIET S, B WE N K&
B REWEOR B8 b T A RS A 0R AL B B, I TR E IR
Y AT o 3 B B 4

7 &ig

A F 58 2 B AT TE AR A RURR: AP A 3R XL AR A
BRMLRHR, HREREN, A RE ML EA
BEBMENRMIT N, BEREK —REHAEZH
ME MEAEMEERE;HEEUERBTES
BB, B T S R IR R A
T BOSE EA RR A 5 AR B WOE AT O BB AE R R
51 BT s 32 B B2 0 5 I D R LB L o A T EL XL
BEEBREMKIERMARANBES, XA T
W3 AR A AT Ry B B A

EREERGEH, MR E M EFBRAEHERBER
MR EREFIRPRE—ENTR, 41
32 o B T B N O — S R B b O B o AP B0 4
HOBMAAIREFIA TSN TEME., 3

SRR RIS W B R A & B RAE R, {ER R AR
) 4 4 B S 1) T T, Lt A R 9 R 4R 32
PRBERBR MEENRENZREREHES
Z 2K,

{ELRE 0 53 U0 AL R B % JE W 3 e T LA
HEMBAY, SFREIRREM TR ANEARE
B, BB A Z B BT 36, P 4 90 32 18 WOk B &
i [ A1 40 3 HIL A6 Y 23R, B T X AR 2 AR R AR SR T
AN B R E A SR G B T
KRERATED XK EARARARROERIRET M.
XTHARBW, ZHEANAW I HEGLE - BHIEN
FE. —BREEFEBUEMEZFNFRE—EHN
AREMEF M EN TN ERT NS REMN A
B HENHHURLZIMF 2R 51T @
WESEBUERBBESE, BEZZHFEPH
o ML, WATHHAL K “ 525" KB TARAR
PR B8 1 110 52 o, [5] B T R 2 i I 3 B AR AT R
AHT 5T A G O — A5 B BF ST R IR R0 S B A GE
.
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Risk Aversion and the Limited Corruption in First-Price Sealed Auctions:
Model and Experiments

Li Jianbiao, Wang Minda, Wang Pengcheng,Ju Long
The Research Centre of Corporate Governance of Nankai University, Tianjin 300071, China

Abstract: A first-price sealed auction model of general limited corruption, which includes risk aversion, has been created based
on first-price sealed auction model of risk neutral limited corruption. Parallel lab experiments were done on LAN based on above
models. The experiments included a non-corruption first price sealed auction as a benchmark and limited corruption first-price
sealed auctions with three corruption degrees, two payment methods and reserve price treatments were designed. Forecast capa-
bilities of the models were tested; the efficiency and bidders’ behavior in first-price sealed auctions with limited corruption were
studied. The study finds that the efficiency of first-price sealed auctions isn't lowered with limited corruption. In addition, there
is no distinct of final prices between corruption and non-corruption auctions. When the briber’s expected profit is higher, her first
bid is higher( but the second bid is lower). Bribers are heterogeneous. There exists endowment dependent effect among bribers’
bidding behaviors. The experimental results show that the prediction ability of risk aversion model is better.

Keywords ; risk aversion;first-price sealed auction;limited corruption ; experiment
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