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e ARSI AN T B, RO WU i i s IERRACR SRR TR AR, BRI 0 XUS
PLIEEE 5

5 JRMEAT A B B A

I Ji BRATIZ S AR B M R/ B LA A & 15 52 W JE WO AR AT 0 (R 1) o fRE
M ARER T FE W R S, SR O () R0 P R B80S 5 ARG UG ILRE (1, I8 Bt £ B8 A0 1 34
0y B W I 12 B/ Mt SRS A AP RS, A i B s T A, It A T WO AT Ok 1 L T A
PEo HHTSEE 2 Bl 440 T 0-100 I 2, AT LAFRATT AT LA BAE RN SR AN 2 Z4E
BRI AT A BT AR BT 2 SR SR AN Z IR IEZS 20 A, v LU PR R 5
TFZENNT, RN AWK — R RS 2 KRN SR 0 AR & IR i
WO B HOGTRR: . RAR R OR B KN o —A4%4: 0-33, 34-66, 67-99, 45441 0.001
AP L R .

11 7 EoWAHK

F Sig
S 2R RN 5 DR B i ) 2 14.021%** (HLRIZ) 0.000
SEEGAIN R 3R 0.460 (IAZFE) 0.636
A4 R 22 0.349 (W) 0.560

SEIG 4 BRI R B M 4 0 B S AR R RHRAN AT W SRR R (L 1) .
AR M BCE S B AR A, FRATT R L O B A R b A G o T 5 56 6 I
BRI T — i, BATSUIMASLR: 2 hECE A T35 —. @b 15 MR EE, St
AR RREA . RIZR 1 R 2 43 SRR AR B M Aot iy IR AR A%, FRATTE T O8R5 2% 40 it
K ELIX A KR o S5 R, S2I 4 AR B AT 5 206 B R RN AT 3 B
SO, S0 2 (S BB, R T ORI A R RS AR R SR, (RN A S R
T SERR NIRRT A o

g5 L, A BB AN IR WA 1T 5 5 J O 1 KRS 25 B2 B A B AN T e 59 1R i A e
JE WO AN AT S AT HE LA
6 it

BTy BIHEAT T SEbR AR p i R R RS AL (R SE G 7T, 285 SRR TIL, A PR AL
A AR TS (RN AT, B R — O BHASE R, s e msz F s Hie
JEWCE IRAT T 2 (I R, ek T RSO, R (R IR AT T SO P R 1) RO A
Mo AR WEEAT R BIEAEAS G 15 D0 AR SZ 20500 o B 2 XGRS B 1, 17y LRI 245 B
TR B B K T A S A AR A, RIS 8 MO AN A T A 1) B At
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(1) PRATREXS 1 W) dh ek BN AR s O B A A 2 RE P72 [0, 99 1VE I A BEAL
NG BRI B R B R AR SE AN R RS NI DR B AR A AT B CAE

(2) PRATERRAE 1 ANTE S A o MERRAINE — 41 Bt s i), HERE T b
bRt BT B AR AT WERAT 2 AR A DN R, BAR R HdR. R, ARAIA
RERRACLL B R B M8 E R BIIRYY, RN A BRI — AN

(3) BB, TSN A s b AR AR K 2t o

eI BTV

Lo AR R bR 7, B 2RI = DR B RS —hAs s

2. WERAREATH AR A A Boliaz h 0.

TN BT A s RIR &= 30 M BRI ERI S 1% .
YA AT I RS 2 T 1) S 2 AR )
XHEWCE KM nsE R 3 (ERMEFE A ZNX AN HD:

R, ARE B U I R R A A XA, Sede ERr At Bk T
7% RBAEA — LS, 1 LR RS, FAAR AT TR P A
KOG o ARIEIR A DR OTRS, nT LASRAC AR S e i) 2 AR OV iy i) 1t W [R] 20 A
NHBEARAS MR o L ARBITPIAN RN K EH— A RER T HAB NI P AR, IRBLRE 5.
AR R, LA RS T AR s PN IRITE P RS, SBAR AR O T AR
Wedo 2. WERRIG RO EAR T IHARN B RAT, WARA DR R, RIS 5
3 AR O B AP R S BRI T S 36 ] e I HL S E TR S

The Limited Corruption in First Price Sealed Auctions—Model and
Experimental Evidences

LI Jian-biaol, WANG Min-dal, JU Longl, WANG Peng-cheng2

(1. Center for Studies of Corporate Governance, Nankai University, Tianjin 300071, China; 2.
Management School, Tianjin University, Tianjin 300072, China)

Abstract: Afirst price sealed auction model of general limited corruption, which includes risk averse, has
been created based on first price sealed auction model of risk neutral limited corruption. Parallel auction
experiments were done on LAN, their assumptions include that bidders’ risk attitudes are heterogeneous.
Forecast capabilities of the models were tested; the efficiency and bidders’ behavior in limited corruption
auctions were studied. The study finds that the efficiency of first-price sealed auctions isn't lowered. It
shows that bribers’ risk attitude is risk averse and bribers are heterogeneous. There exists endowment
dependent effect among bribers’ bidding behaviors.

Key Words: First-price sealed auction; Limited corruption; Experiment; Risk-attitude
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