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SEHS 3 JEMCE & PR vs SES 2 1.392 0.174

MR R, K 1. 2 ARt 5 3 bt L 2w, MINEH Wt E, MR
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FERIINARBA L 2 B K. MIRIME, WA T KRS RERY], 3 Ui Ak,
Wb Al S8 2 AR RIS b, BOA R, IR A RN AT . BT
AT UM B  J A R 22 AR AN B2 2 B8 WO W et AN S ATl SR (K50, SI256: 3 B e b o
RS 2 JEWCE PRI REA T R56 W, JMCE SCBLIR T R K 3o 3 %2 5t
RO ERA 22 R L AN B WCE IO TS A, BB 6 Hdhi g

R b, A PR ORI ES WEORE BEINIRHR BEAT S T 37 e sz Wit ARM e BLAN T 3L
AP R 3 22 5, X il S 5 DS, Fh PR AR R RN AN s (LS O PRI 0T 22 M
s AT LTt SO AN R B, AR O (R A AR A A B, Ky TSGR AR
TP SO KU AP PR . BITEL, A7 BRIG WA S EANZ I RCR L], T8 I B AT SIS K
i F T BEAEAR L BE L IE S

PATHE—2B KB, KU AP PR TG ) B (E L SER A RAT B 22 (R Q) , Xk
Z2 ] REE BB MCH IO X AR5 3 880 P REAS I R RO 25 R T, P AR M LS 22 4
LS T HRAN SZBAEFIFR (B 23 37 0.01 A1 0.05 /K- LRI B 25 5, n WAL AL BEAR
U BTN AT B8 OIS PRI 43 A7 S

29 BRI EE S SR A A K

Table 9 The Compare of Theory and Experimental Results

FCx A Bt Sigf
S 2 SLHGE vs IRIRM PR (E -11.877%%* 0.000
S 2 SEIE vs AR B (E -5.620%** 0.008
SEE 3 SERAH vs = UCHR T R BRARARAN BRI {E 7.781%** 0.000
SEH 3 SERAE vs Uk KR SR A BRI (E -3.452%* 0.002
SEH 3 SERAE vs PR U (R SR ARAR AN BRI {E 7.658%** 0.000
SCB 3 SBAE vs DU IRIRMT B i AN BB -2.630%* 0.014

B 2A K 2 BME KRR SRE N 2L

1.2 [

L F
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Win. 6 |
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.2 [

0.8
. 6 |
0.4 |
0.2 |

0
9 11 13 14 24 26 31 32 39 42 53 53 57 58 63 65 70 78 83 84
TRE

B 2B scit 2 RMCE R SRENZ LT

Bl 2A FoR I S 2 PR ICE G ORI LU A, 1B 2B RORIFZ 555 2 I
B AR S ORI LB . B 2 w0, SR AR 5 £/ B A b BB AT B ST Ak T4
AL E, AR 5 OR B 2 L RS A T 7, IR AT T IO 1) AR, RREA T 4y 2 R4
ff). H# 10 MIZE 11 w40, 77.59% (RIIERRRR LA IERRAIA R Z A0 (S b SEE(E A1 96.55%
CRPIERRBR LA IERRFN SRR 2 A IR S50 8 iy T XU TP P BB A, 35 MO 1R v R
WA S M2 LE 20500 0.968 AT 0.878, T KU H MR AR F 0 (1) ~F- 241 (0.930 Al
0.698) , RS20 AE 55 KU PE BRI 1) Willcoxon #5645 W], P E 0.01 KV L7
TR 22 IXULH], TN R MONL 2 IS, J TUCE PR IR 28 85 2 XSG LB ), 3R 2 40 XSG
TBE B W SR RN AT — 55, B 7 A3 B0SRE o ST B T 0 (it SR T RATI S 1
(rp=0406<1) . PFEA T RI0E5 LRI RIS IFRMAT I 227 B3, R 8 B
L, WU, PRSI EE ) S U DO A 8 3 S e 10 220 1 B WS A7k, RV T PR A 28 B 4 5 S
Rai g,

10 AT R AR & B

FEA oME O BOKME beiEZE BifH
AR PR 58 5910  79.285  22.252 42.276
AR B A 58 7.880  59.464  16.689 31.707

AR IR E S R 2 L 58 0.876 0.944  0.020 0.930
RN B SR B 2 L 58 0.657 0.708  0.015 0.698
R SR E S IR B 2 E 58 0.911 0.982  0.020 0.968
AR LR AE S IR B A 2 B 58 0.777 0.963  0.056 0.878

TR RO TV <VF 5, PULETH S IS AN GIBR 7 V™ BLE R R A, X
FERI PR BT AESS I P AT 24 (3970990, MhlBR2/ Kt , FIARS8 M . RILH R FAFEAREL . 121X
By th MR ) S e i S (LR (20 R0 (3) ), S Beit h sE bR MR B0 A RN (O,
100) I oA 5 T LATHSE U A PR JES W SR A OB A . A T8 T AL, R A2 T MRk
IG5 PR P A 10 EL AR

F11 B&KT. SIS R

Wilcoxon Z#5 4% Sigfi  ffk BBk THE B Sigf
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SEG 2R AN S5 B vs KUK PP M B AR A -B.57T*** 0.000 2 56

SEHG 2 R A S AR vs KUK PP M B AR A -4 564*** 0.000 13 45
SEZ 6 29 2 S TR AN FO AR B Ay 2 L IR
-0.667 0.507
ZE SRR
S 2P A AR AR AN AR BE AN 2 B
. -3.985%** 0.000
75 S A I

HE: OGRS/ TENRAE,  BIEEN MES 4 s IERRAE SO (R BR A, B4 AR RIRE 5 o

6 JEWCEAT A B IR AR R

$5e J FRAT 12 AR B M /N B FCAR R M7 2 45 52 S WO 4R AT (L 12) o R E
AR T TR (R B, SR WO PR 205 FH R 502 5 ARG XU, e 1), I8 B O B 0 P
I, B IV 127 B/ b JRE AR XU, ARl B v R, T A S IR AT A (1) L R A4
PEo HTSEE 2 PR ZAL T 0-100 MIHEE SR, Jit LARATT AT DA F A8 RN 55 0/ Bt 2 224
T BRI AT A RS . BT S5 2 SR B IR ZE IR IEZS oA, w] LA FR R R
FZENT, HERRRMARMWIX —HEZ MR, B 2 IR SR ZEATT & LA,
HOZAH B GRS o ERAR AL R A K/ = #4: 0-33, 34-66, 67-99, 4Rt 0.01
KPS S S

R12 TEINMSHER

F{H SigfH
SEER2 R 5 IR B AN 40 2= 14.021%** (FN ) 0.000
SEAN R 2L 0.460 CXUH#) 0.636
SERA R 252 0.349 ) 0.560

S 4 252N (0 4 B A 2406 RO S AR R RN AT O R R R (LR 12)
B TAEAEOR B B 2 LAk, BAT T FHARAN LU AR B AN SRR B o F T2 S 36 v
BIRLAE T —mfr, FATIMANSELR 2 PENCE T35 —. i 15 MR £, It
IR SREAS . TRIER 1 2 43 ARER LR B A o] s ARG i, FRATTE FH T ORUER 35 05 22 43 bt
K EEIX PN I . 45 FK W, SEE0 4 R OR B AR 2 O AN AT A AT 2
S, S 2 (A LG, E T LR B AN A AR A R R, (EE T G SR
T SehR NIRRT A o

g5 b Uk S AR WL 55 S 1 RS 25 FE B AR B A T T 3 59 R Ak 3,
JES WO AR AN AT A BT H BT A 1
7 4w

A1 AT T SEhm AU o R JRUR: rh PEASE RS (R SIS, 1 B JEE AL
A R SO RN AT s e PRI — O S 18, A sz s s (R
JEE WO BRAT T 2 IR, JRD T I EE ST, BRI A R SO P I AR
Mo ARSI AT by RIUAEAEAN KR R 00 T B 52 5800 o B W 2 AU R (1, 177 HL XU 28 2 B
B2 A (R T A A R A, I H B W FRAN ATy 1) SR AR

PR R, W RO IR B AT e, TSR TE SE AR R T AT Iy
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TR 2 AR BB T RE M o 1 9% 340 92 P A 48000 JES ORISR B R SR SR IR AN T 70, 3K
AW FURAKMI EEIR T 10 KR TATIRIBIG  EH DA W AME A 2P ST )l
T B AR W FIIE TS T A — R BT REVEAAAE TR ICE I, AATT R SEARAT g 2 R A AT
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Risk Aversion and the Limited Corruption in First-Price Sealed Auctions :

Model and Experiments

LI Jian-biao, WANG Min-da, WANG Peng-cheng, JU Long

(The Research Centre of Corporate Governance of Nankai University, Tianjin, 300071)

Abstract: Afirst price sealed auction model of general limited corruption, which includes risk averse, has

15



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
sealed first price auction as a benchmark and limited corruption sealed first price auctions with three
corruption degrees, two payment methods and reserve price treatments was designed. 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, there is no
distinct of final prices between corruption and non-corruption auctions. The briber's expected profit is
higher, as well as her first bid(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.

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