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Abstract

This study presents a laboratory experiment of the first and second price sealed bid
auctions with independent private values, where the distribution of bidder valuations is
unknown In our experimental setting, in first price auctions, bids are lower with the pres-
ence of ambiguity. This result is consistent with ambiguity loving in a model which al-
lows for different ambiguity attitudes. Alternative interpretations of this result, such as the
hostile nature hypothesis proposed by psychologists, are discussed in the paper. Another
departure from previous experimental studies is the use of subjects as auctioneers. We
find that compared to zero reserve prices the presence of auctioneers signifeduntlys
revenue in first price auctions. It also significantly reduces bidder earnings and efficiency.
Without knowledge of the distribution of bidder valuations and with auctioneers, the first
and second price auctions generate the same amount of revenue.
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Abstrakt

Tato Stadia prezentuje laboratérny experiment prvocenovych a druhocenovych auk-
cii s neverejnymi ponukami a nezavislymi sukromnymi hodnotami pre objekt aukcie,
v ktorych Statistické rozdelenie tychto hodnét nie je zname. V prostredi tohto exper-
imentu, u prvocenovych aukcii su ponuky su niZSie v pripade neznameho rozdelenia.
Tento vysledok je v sulade s pozitivhou preferenciou pre neznalost rozdelenia v mod-
eli, ktory umo#iuje rézne (pozitivhe alebo negativne) preferencie pre neznalost rozdele-
nia. Clanok sa tieZ zaoberd alternativnymi interpretaciami tohto vysledku, ako napriklad
psychologickou hypotézou nepriaznivého prostredia. DalSim rozdielom v porovnani s
predchadzajucimi Stadiami je pouzitie ludskych subjektov v roli aukcionarov. V porov-
nani s nulovymi vykignymi cenami, pritomnost fudskych aukcionarov Statisticky vyz-
namneznizujetrzbu v prvocenovych aukciach. Ich pritomnost' tieZ vyznamne zniZuje
zisk drazitefov a efektivitu. Pri nezndmom rozdeleni hodnét draZitefov a pritomnosti
f'udskych aukcionarov, prvocenové a druhocenové aukcie generuju Statisticky rovnaku
trzbu.



