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ing whether a bid for a unit is accepted, 
and the purchase price of that bid, will be 
explained in paragraph 6. 

4. If a bid is not accepted your profit is 
zero. If a bid is accepted, you make a profit 
equal to the difference between your selling 
price and your purchase price. If this differ
ence is negative, it represents a loss. That is, 
your profit for each unit is: profit = (sell
ing price) - (purchase price). 

5. For all bids that are accepted, there
sale price of each unit is determined by a 
random drawing (using a random-number 
table) from the following nine numbers: 
$1.15, $1.25, $1.35, $1.45, $1.55, $1.65, 
$1.75, $1.85, and $1.95. Each of these prices 
is equally likely to be drawn, itt each market 
period. Since there are nine prices, this 
means that there is at chance that any one 
price will be drawn in any market period. 
For example; if $1.25 is drawn in one pe
riod, this has no effect on the i chance that 
$1.25 will be drawn in any later market 
period. 

You know the range within which the 
selling price will fall, $1.15-$1.95, and you 
know that each price in this range has a t 
chance of occurring. But you do not know in 
advance, at the time you enter your bids to 
buy, what the exact selling price will be. 

6. Whether a bid is accepted, and at what 
price, is determined as follows: Suppose 
X units are offered for sale at the begin
ning of a market period. Each bidder sub
mits two written bids on cards supplied 
for this purpose. Each bid specifies a price 
for a single unit of the commodity. The bid 
prices must be in dollars and cents and end 
in the digit 5, for example, $1.35, $0.75, 
$0.45. These bids will be collected and then 
arrayed in descending order from the highest 
to the lowest. With X units offered for sale, 
the first X of these bids (starting with the 
highest) will be accepted, and the remaining 
bids will be rejected. In the case of ties at 
the lowest accepted bid price, random num
bers will be used to determine which bids 
are to be accepted. The highest and lowest 
bids will then be announced. Each accepted 
bid will represent the purchase of one unit of 

the commodity at a purchase price equal to 
your bid price. Therefore, the higher your bid 
price the smaller is your potential profit on 
that bid if it is accepted. But the higher your 
bid the more likely it will be above the low
est accepted bid and thereby be accepted. 
You must weigh these considerations care
fully in deciding upon each bid price to be 
submitted. A bid of zero is acceptable and is 
essentially equivalent to not entering a bid, 
or "standing pat." 

7. Consider a numerical example. Sup
pose Jones submits two bids-one at $1.45 
and another at $0.65. Suppose that the 
array of bids and the quantity offered are 
such that the highest accepted bid is $1.55 
and the lowest is $0.45. Since both of 
Jones's bids were above $0.45, they are 
accepted. He bas purchased one unit at 
$1.45 and another at $0.65. Now assume 
that the result of the drawing to determine 
selling price yields a price of $1.35. Then 
Jones has incurred a profit of $1.35 -
$1.45 = -$0.10, a loss on one unit and a 
profit of $1.35 - $0.65 = $0.70 on the sec
ond unit. His net profit is $0.60 on the two 
bids. 

As another example, suppose Jones sub
mits bids at $0.85 and $0.25. Assume that 
the highest accepted bid is $1.25 and the 
lowest is $0.55. Then Jones's high bid was 
accepted while his low bid was not. That is, 
he has purchased one unit at $0.85. Now let 
the result of the random drawing be a selling 
price of $1.65. His profit on the single unit is 
$1.65 - $0.85 = $0.80. 

(Paragraphs 6 and 7 were supplemented 
with graphical illustrations like Figure 1, 
without the shaded area, but with the bids 
indicated in these paragraphs shown on the 
graphs.) 

You are not to reveal your bids, or profits, 
nor are you to speak to any other subject 
w bile the experiment is in process. 

Are there any questions? 

EXPER.IMENTS nc, me, VC (COMPETITIVE) 

The instructions for the competitive 
treatments were the same as for the dis-
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criminative except for paragraphs 6 and 7 as 
follows: 

6. \Vhether a bid is accepted, and at 
what price, is determined as follows: Sup
pose X units are offered for sale at the begin
ning of a market period. Each bidder sub
mits two written bids on cards supplied for 
this purpose. Each bid specifies a price for a 
single unit of the commodity. The bid prices 
must be in dollars and cents and end in the 
digit 5, for example, $1.35, $0.75, and $0.45. 
These bids will be collected and then ar
rayed in descending order from t.he highest 
to the lowest. \Vith X units offered for sale, 
the first X of these bids (starting with the 
highest) will be accepted, and the remaining 
bids will be rejected. In the case of ties at 
the lowest accepted bid price, random num
bers will be used to determine which bids are 
to be accepted. The highest and lowest bids 
will then be announced. Each accepted bid 
will represent the purchase of one unit of the 
commodity at a purchase price equal to the 
ltrcJJesl accepted bid price, not your bid price. 
Therefore, your potential profit is not de
creased if your bid is above the lowest ac
cepted bid. The higher your bid the more 
likely it will be above the low bid and there-

by be accepted. But your cost and potential 
profit are determined by the lowest accepted 
bid, not your bid. A bid of zero is acceptable 
and is essentially equivalent to not entering 
a bid, or "standing pat." 

7. Consider a numerical example. Sup
pose Jones submits two bids-one at $1.45 
and another at $0.65. Suppose that the 
array of bids and the quantity offered 
are such that the highest accepted bid 
is $1.55 and the lowest is $0.45. Since 
both Jones's bids were above $0.45, they are 
accepted. He has purchased two units at 
$0.45. Now assume iliat the result of the 
drawing to determine selling price yields a 
price of $1.35. Then Jones has made a profit 
of $1.35 - $0.45 = $0.90 on each unit, or 
a total of $1.80 on the two bids. 

As another example, suppose Jones sub
mits bids of $0.85 and $0.25. Assume the 
highest accepted bid is $1 .25 and the lowest 
is $0.55. Then Jones's high bid was accepted 
while his low bid was not. That is, he has 
purchased one unit at $0.55. Now let the 
result of the random drawing be a selling 
price of $1.65. His profit on the single unit is 
$1.65 - $0.55 = $1.10. 
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SUBJECT 

1\o. 

1 .............. . . 
2 ............... . 
3 ............... . 
4 ............... . 
5 ............... . 
6 . . ............. . 
7 ............... . 
8 ............... . 
9 ............... . 

10 ............... . 
11 ............... . 
12 ......... ... ... . 
13 ............... . 
14 ............... . 
15 ............... . 

Highest accepted bid 
Lowest accepted bid 
Resale price ...... . 

* Accept bids. 

AucTrON 0 

f1! 

$1.35* 
1.15* 
0 .65 
0.95* 
0 .55 
1.35* 
0.95* 
0 .65 
1.05* 
1.35* 
1 .15* 
1.05* 
1.05* 
1.25* 
1.45* 

,. 
$1.15* 
0.55 
0.45 
0. 75 
0.45 
0 .85* 
0 .85* 
0.45 
0. 75 
1.15* 
O.R5* 
0.35 
0.85 
0.95* 
0 . 75 

$1.45 
0.85 
1. 75 

APPENDIX III 

A. EXPI::RThlE~TAL DATA, ID 

AUCTION 1 

Pt 

$1. 25* 
1.25* 
0.85 
0 .95 
1.05* 
1.25* 
0.95* 
1.15* 
1.25* 
1.05* 
1 .05* 
1 .05* 
1.05* 
1.15* 
1.35* 

Pt 

St. os• 
0.95 
0. 75 
0 .95 
0.95* 
0 .95 
0 .95* 
0 .95 
0.95 
1.05* 
0.85 
0.95 
0.95 
0.95* 
0 . 75 

$1.35 
0.95 
1.15 

AuCTION 2 

h 

$1. 25* 
1.25* 
0.95 
1.05 
1.15* 
1.05 
1.05* 
1.15* 
1.05* 
1.15* 
1.15* 
1. 25* 
1. 15* 
1.15* 
1 25* 

PI 

$1.15* 
1.15* 
0 .85 
0.95 
1.05* 
1.05 
1.05 
1.05 
1.05* 
1.05 
0 .95 
1.25* 
1.05 
0.95 
1.15* 

$1.25 
1.05 
1.95 

AUCTION 3 

112 

$1. 25* 
1.25* 
1.15* 
1.15 
1.15 
1.15 
1.15* 
1.15* 
1.15 
1.15 
1.15* 
1.25* 
1.15* 
1.15* 
1 35* 

h 

$1.15* 
1.15* 
1.15* 
1 05 
1.15 
1.15 
1. 15* 
1 15* 
1.05 
1.15 
1.05 
1.25* 
1.15* 
1.15 
1.15* 

$1.35 
1.15 
1.35 

AUCTION 4 

/12 

$1. 25* 
1.25* 
1.25* 
1.25* 
1 35* 
1.25* 
1.15 
1.15 
1.25* 
1. 25* 
1.25* 
1.35* 
1 25* 
1.25* 
1.35* 

P1 

$1.25* 
1.25* 
1.15 
1.15 
1.25* 
1.15 
1 15 
1.05 
1.05 
1.25* 
1.15 
1 35* 
1.15 
1.15 
1.15 

$1.35 
1.25 
1.95 

AtrCTlO.N 5 

Pt. 

$1.35* 
1.25* 
1.35* 
1.25* 
1.35* 
1.35* 
1.25* 
1.25* 
1.15 
1.25 
1.35* 
1.35* 
1.25 
1.25 
1.35* 

PI 

$1. 25* 
1.25* 
1.25* 
1.25* 
1. 25 
1.35* 
1.25 
1 25 
1.05 
1.25 
1.25* 
1 35* 
1.25 
1.25 
1.25* 

$1.35 
1.25 
1.45 
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SvaJECT 
No. 

1 ........... . .. . . 
2 .............. . 
3 . .....•.•.•..... 
4 ......... . .... . 
5 . ............. . 
6 ............... . 
7 ..........•....• 
8 ......... . ..... . 
9 . .............. . 

10 ............... . 
11 ............... . 
12 ............... . 
13 . .............. . 
14 ..... . ......... . 
15 . .............. . 

Highest accepted bid 
Lowest accepted bid 
Resale price ..... . . 

• Accept bids. 

A UCTIO.N 0 

" 
$1 45* 

1. 75* 
1.75* 
1.55* 
1.15* 
1.75* 
1.05 
1.85* 
0.85 
1.65* 
0.65 
1. 25* 
1.45* 
1.15* 
0 .95 

,1 
$0.75 
1.35* 
0. 75 
1.45* 
0 .85 
1.25* 
0.35 
1. 75* 
0.05 
1.25* 
0.45 
0.55 
1.05* 
1. 05* 
0 . 75 

$1 . 85 
1.05 
1. 75 

B. EXPERIMENTAL DATA, IIC 

AucnoN 1 

" 
$1.55* 
1.85* 
1.45• 
1.55* 
1.35* 
1. 75* 
1.75* 
1.45* 
1.15 
1.35* 
1.25* 
1.35• 
1.35• 
1.15 
1 .75* 

Pt 

$1.15 
1.35* 
0 .45 
1.55* 
0. 75 
1.25* 
1.05 
1.35* 
0.95 
1.25* 
1.15 
0.95 
1.15 
1.05 
1.25* 

$1.85 
1. 25 
1. 15 

AUC'110N 2 

h 

$1.95* 
1.65* 
1.45* 
1.55* 
1.15 
L75* 
1.35* 
1.45* 
0 .95 
1.75* 
1.55* 
1.65* 
1.45* 
1.35* 
1.65* 

h 

$1.35* 
1.55* 
0.45 
1.55* 
0.95 
1.35 
1.05 
1.35* 
0 .65 
1.45• 
1.25 
1.25 
1.35 
1.15 
1.25 

$1.95 
1.35 
1.95 

AucnON J 

h 

$1 .95* 
1 . 65* 
1.45* 
1.55* 
1.45* 
1. 75* 
1.35 
1.45* 
1.25 
1.55* 
1.55* 
1.65* 
1.55* 
1.25 
1.85* 

h 

$1.45* 
1.45* 
1.15 
1.55* 
0 .95 
1. 75* 
1.15 
1.45* 
0.95 
1.35 
1.35 
1.35 
1.45* 
1.15 
1.25 

$1 .95 
1.45 
1.35 

AD CtlON • 

h 

$2.05* 
1.55* 
1. 75• 
1.55* 
1.25 
1 .. 45 
1.45* 
1.45* 
1.25 
1.75* 
1.55* 
1.65* 
1.55* 
1.85* 
1.55* 

t1 

$1.55* 
1.45• 
1.15 
1.55* 
0.95 
1.35 
1 .15 
1.45* 
0.85 
1.35 
1.35 
1 .55* 
1.55* 
1.35 
1.35 

$2.05 
1.45 
1.95 

AUCTION 5 

l>t. 

$1. 95* 
1.65* 
1.75* 
1.55* 
1. 75* 
1. 75* 
1.45 
1.45 
1.35 
1.75* 
1.55* 
1.65* 
1.55* 
1.25 
1.95* 

It 

$1.45* 
1.35 
1.55* 
0.45 
1.35 
1.65* 
1.15 
1.45 
1.15 
1.55* 
1.45* 
1.55* 
1.45* 
1.15 
1.35 

$1 .95 
1.45 
1.45 



00 ..... 

--···--

AtrCTION 0 
Su:B]ECT 

No. 
h P1 

1 .... . ... $0.95* $0.55 
2 . . ...... 0.55 0 .15 
3 .. . ..... 0 .55 0. 25 
4 ..... ... 0.95* 0. 75* 
5 . . ... ... 1.55* 1.15* 
6 ..... ... 0. 75* 0.55 
7 ..... ... 0.75* 0.65* 
8 .. ..... . 0.85* 0.65* 
9 ..... ... 1.25* 0.55 

10 .. ...... 1.05* 0. 75* 
11 . . ... ... 1.15* 0 .95· 
12 . . .. . . .. 1.05* 0.65* 
13 .... .... 0.85* 0.45 

Highest ac-
cepted 
bid ..... $1.55 

Lowest ac-
cepted 
bid ..... 0.65 

Resale 
price .... 1. 75 

* J\ccept bids. 

Aucn:oN 1 AUCTlON 2 

'h. Pt 'h. h 

$0.95* $0.85* $1. 05* SL 05* 
0.95* 0.65 1.05* 0.65 
1.45* 1. 15'* 1.35* 0.95* 
0 .95* 0.85 0.95 0.85 
1.45* 0.95* 1.35* 0.95 
0.85 0.75 0.95* 0.95 
1.15"' 0.85 1.15* 0.95* 
0.9S* 0. 75 0.95 0.85 
1.15* 0.95* 1.15* 1.05* 
1.05* 0.95* 1.05* 0.95* 
1.15* 0.95* 1.15* 0.95* 
0.95* 0.85* 1.05* 0.95* 
0.85 0.75 1.05* 0.95 

$1.45 $1.35 

0.85 0.95 

1.15 1.95 

C. EXPERIMENTAL DATA, lliD 
~ 

AUC'l'ION 3 AoC'.UON' 4 AuCTION s AocnoN 6 AuCTION 7 AoCTJON 8 

P2 Pt h Pt h P1 92 P1 h Pt J>: Pl 

$1.15* $1.15* $1.15* $1.15 $1. 25* $1. 25* $1.35 $1.25 $1.35* $1.25 $1.35* $1.25 
1.05* 0.95 1.15* 1.05 1.25* 1.15 1.25 1.25 1.35* 1.25* 1.25 1.25 
1.25* 1.05 1.35* 1.15 1.35* 1.15 1.35* 1.35* 1.35* 1.25 1.35* 1.25* 
1.05* 1.05 1.35* 1.15 1.35* 1.15 1.35* 1.35* 1.25* 1.15 1.25 1.25 
1.25* 1.15* 1.25* 1. 25* 1.35* 1.25* 1.35* 1.35* 1.35* 1.35* 1.35* 1.35* 
1.15* 1.05 1.25* 1.15* 1.25* 1.25 1.45* 1.35* 1.35* 1.25 1.35* 1.35* 
1.15* 1.05 1.25* 1.15* 1.25* 1.25 1.45* 1.25 1.35* 1.35* 1.35* 1.35* 
t.ts• 1.05* 1.25* 1.15 1.25* 1.25 1.25 1.25 1.25 1.25 1.35* 1.35* 
1.15* 1 .15* 1.15* 1.15 1.25* 1.25* 1.35* 1.35* 1.25* 1.25 1.25 1.25 
1.05* 1.05 1.25* 1.25* 1.25* 1.25 1.35* 1.25 1.35"' 1.35"' 1.35* 1.25* 
1.15* 1.15* 1.25* 1.15 1.35* 1.25* 1.35* 1.35* 1.35* 1.35* 1.35* 1.35* 
1.15* 1.15* 1.25* 1.25* 1.35* 1.25* 1.35* 1.35* 1.35* 1.35* 1.35* 1.35* 
1.05 1.05 1.25* 1.05 1.35* 1.05 1.35* 1. 25 1.35* 1.15 1.35* 1.15 

$1.25 $1.35 $1.35 $1.45 $1.35 $1.35 

1.05 1.15 1.25 1.35 1.25 1.25 

1.35 1.95 1.45 1.15 1.35 1.85 



00 
N 

Su1J)t:CT 

No. 

1 ..... ,. . t •••••••• 

2 ................ 
3 ................ 
4 .............. . . 
5 ........•....... 
6 ................ 
7 ............... . 
8 . .........•..... 
9 ................ 

10 ................ 
12 ................ 
13 ................ 
14 ... ...... ....... 

Highest accepted hid 
Lowest accepted bid 
.Resale price ....... 

* Acce-pt bid. 

AUCTION 1 

P! l>t 

$1. 25* $1 25 
1.55* 1.25* 
1.35* 1.25* 
1.35* 0.95 
1.35* 1. 25* 
1.25* 1.15 
1.45* 1.35* 
1.95* 0. 75 
1.65* 1.65* 
1.45* 0.75 
0.95 0.85 
1.45* 1.35* 
1 55* 0.85 

$1.95 
1.25 
1.35 

AucnON 2 

h />1 

$1.35 $1.25 
1.55* 1. 25 
1.55* 1.35* 
1.95* 1.25 
1.55* 1.35* 
1.45* 1.35 
1.45* 1.45* 
1.85* 1.25 
1.55* 1.55* 
1.45* 1.15 
1.35* 1.35 
1.45* 1.45* 
1.55* 1.35* 

$1.95 
1.35 
1.45 

D. EXPERThfE~TAL DATA, IITC 

AucnoN 3 AucnoN .f AUCDON 5 Aucnox CS AUC1:10N 7 AucnoN 8 

P! PI P2 Pt i'z it P>t /11 ?1. Pt h Pt 

$1.35 $1.25 $1 35 $1.25 $1.35 $1.25 $1.35 $1 .25 $1.45* $1.35 $1.45* $1.35 
1.65* 1.45 1.45* 1.1.5 1.45* 1.25 1.45* 1.45* 1.55* 1.45"' 1.55* 1.45* 
1.65* 1.35 1.35 1.25 1.85* 1.45* 1.65* 1.35 1.45* 1.45* 1.45* 1.35 
1.85* 1.25 1.35 1.15 1.35 1.25 1.35 1.25 1.35 1.35 1.35 1.35 
1.95* 1. 75* 1.45* 1.45"' 1.45* 1.45* 1.65* 1.45"' 1.45* 1.35 1.45* 1.45* 
1.55* 1.45* 1.55* 1.55* 1.55* 1.45 1 ~~i< ..:>.:> 1.45* 1.55* 1.45* 1.55* 1.45* 
1.45* 1.45* 1.55* 1.35* 1.55* 1.45 1.55* 1.45"' 1.55* 1.45 1 55* 1.35 
1.95• 1.95* 1.95* 1.95* 1.45* 1 45* 1.35 135 1.85* 1.85* 1.35 1.35 
1.55* 1.55* 1.55* 1.55* 1.55* 1.55* 1.55* t. s5• 1.55* 1.55"' 1. ss• 1.55* 
1.85* 1.35 1.85* 1.25 1.85* 1.35 1.85* 1.45* 1.85* 1.35 1.85* 1.45* 
1.45* 1.45 1.45* 1 45* 1.45* 1.45* 1.45* 1.45* 1.45"' 1.45 1.45* 1.45* 
1.45• 1.45 1.55* 1 .45* 1 55* 1.45* 1. 55"" 1.45* 1.55* 1.45* 1.55* 1.45 
1.85* 1. 75* 1.85* 1.65* 1.85* 1.85* 1.65* 1.25 1.55* 1.35 1.85* 1.35 

$1.95 $1.95 $1.85 $1.85 $1.85 $1.85 
1.45 1.35 1.4:5 1.45 lAS 1.45 
1.35 1.75 195 1.25 1. 75 1 35 

-- -··------ --·- ---- -·-·---·- ----



00 
(;~ 

SunJFcr 
No. 

J l. . . ......... . . . . 
12 . .. ............ 
13 .. . . . •.. . . . •... 
14 . . . . ••..• • ..• . 
15 . .. . . .... ... .... 
16 . .. . . . .... . . .... 
17 .... .. .. .... .. . 
18 .. • .. . .. ..•... .. 
20 • .. • . .•.. . ..... 
21 ...... .. ....... 
22 .•. . .•.. ... .... 
23 .......•.•..... 
24 . ' . •.•••• •• •.. 
25 ········· ··· · 26 ,, ... -······ 
27 •••••••••••• 0 

28 ...•.•••. • .• . ..• 

Highest accepted bid 
Lo\I'CSt accepted bid 
Re!>ale price .... 

• Accept bid. 

AucnON 0 

Pt Pt 

$1.45* $1 . 25* 
1 25* 0 85 
I 15* 0 . 75 
1. 25* 1. 55* 
J . 65* L. iS* 
1.45* 0.15 
0 95 0 . 75 
0 .95 1.35* 
1.05 0 65 
0 .85 LOS 
1. 15* 0 75 
1.25* J 15* 
1.15* 0 .95 
1.2~ I 35* 
0 . 95 0 95 
I 05 I OS 
1.45* I 35* 

$1 75 
I IS 
J 75 

-· --

AUCTION 1 AUCTION 2 

Pt Pt Pt /It ---------
$1.45* ~1 . 25* $1 45* $1 25 

1.25 0 95 1 25 1.05 
1 35* 1. 25* 1 25 0 95 
1 45* 1.25 1 .35* 1 25 
1. 25* 1 IS 1 35* 1 35* 
1.15 1.05 I 15 1.25 
I 35* I 35* l 35* l 35* 
1 35* 0 95 1.35* 1. 35* 
1.15 l. 2S 1 IS 1.05 
I .JS* l. 2S* 1 3.5* 1 25 
1 15 1.15 1 15 1.15 
1.25' 1.25* 1 35* 1.2S 
I 3S* I IS 1 35* 1 .35* 
I 25* 1 2S* 1 35* 1. 25 
I OS 1 IS 1 3S* 1.35* 
l 2!\ 1 05 I 35* I 25 
I 35* 1 35* 1 J5* 1.35* 

$1 45 $1 45 
J 25 1 35 
1.15 1.95 

-· 

E. EXPERIMENTAL DATA, IVD 

AucnoN 3 AUCTION 4 AucnoN S AucnoN 6 AUCTlON 7 A ocnoN 8 AucnoN 9 AUCTION 10 

Pt PI Pt /Jl Pt /11 Pt /11 Pt Pl Pt Ps Pt Pt Pt Pt --------- - -- ------ - - - - ----- --
$1.45* $1 .25 $1 45* $1. 35 $1 .45* $1 35 $1.45* $1 JS $1 35 $1.45 $1 .4S* $t 45 $1 45* $1 .45* $ 1 45* $1 .4·5 

I AS* 1.35 1.45* 1.35 1 .4-S J 45 1.55* 1.45* 1.45* 1. 45* 1.45* 1 45 l 45* 1.45 1 45* I 45* 
1.25 1 JS 1 55* 1.15 1.45* 1 25 1.35 1. 25 1 25 1. 25 lAS* 1 25 J 35 1.25 1.45* 1 35 
1.45* 1.25 J 45* 1.25 1 35 1 35 1.35 1.35 1 43 1.35 1.35 1 45 1 .45* 1.35 1 45 1.35 
1.45* 1.45* 1.45* 1.45* J 45* 1.45* 1 . 45"' 1.45 1.45* 1.45 1.45* 1.45 1 55* 1.45 1.55* J. 45 
1.35 1.25 1.35 I .35 1 45* 1.35 I .45* I . 45* I 45* l AS* 1 .45* 1 45 1 45 1.45 1 45* 1. 45* 
1.45* lAS* 1.45* 1.45* 1.45* I 35 1.35 1 35 1 45* 1.45* 1.55* 1 55* 1.55* 1.45* 1 ss• 1.-45* 
1 45* 1.45* 1 45* 1.45* I 45* 1 •lS* 1.45* 1.45* 1.45* 1.45* J 45* 1.45* 1 45* 1 45* 1.45 1.45 
1.45* 1.45* 1.35 1.35 1 45* I JS I. 35 l 25 1.15 1.35 I 35 1 35 1 45* 1 35 1 45* 1.35 
1 .35* 1.25 1.35* 1.25 1.45* 1 35 1 45* 1 3.5 1.-45* 1. -!5 l 45* 1.45 1.45* 1 45 I 45* 1 45* 
1.35* 1.25 1 55* 1.35 1 45* 1 45* 1 55* 1 35 1 45* 1.45 1 45* 1.45* 1. 45* 1 45 1 45* 1.45 
1.45* 1 .35* 1.35 1.35 1 4S* I. 35 1 4S* 1 JS 1 45 1.4.S 1 45* 1 45 lAS 1 45 I 45 l 45 
1 45* 1 35 1.45* 1.45* 1 45* 1 .45* 1 4S* l 45* 1 45 1 35 1.45* 1 35 1.45* 1 45* I 45* 1.43 
1.35 1 IS l . 45* t.JS 1.4S* 1. 35 1 ss• 1 45 1 55* I 45* 1 S~* 1 45* 1 45 I 45 1 45* l 45 
I 25 l. 2S 1 .. 35* I 35 1 25 1 2S 1 J5 1 35 I 45* 1.45* 1 45* 1 45 t 4S* 1 45 1. 45* 1 45 
1 35 1 15 1.45* 1 45* 1 35 J 3S 1 45* 1 45* I 45* I 4.'i 1 45" 1 45 1 55* 1 ss• 1 ss• I 55* 
1 35* 1. 35* l 35 1 35 1.45* I 45* 1 45* 1 45* I 45* 1.45* l 45 1 45 1 45* l 45 l 45 1.45 

$ 1 43 $1 . 55 $1 45 $1 55 $1 55 $1 55 $1 ss $1 55 
1.35 I 35 1 •15 1 45 l 45 1 45 I 45 1 45 
1 35 1 95 1.45 l IS 1.35 1.85 1. 55 1.35 



F. EXPERIMENTAL DATA, VC 
-- ···-- - ··· - - ~ - - - -- - - --

AvcnoN 0 AucnoN 1 AucnoN 2 AucnoN 3 AtJCI'ION. 
StmJECT 

No. 

AUCTION 5 AucnoN 6 AucnoN 7 AucnoN 8 AUCTtON 9 AUCTION 10 

Pt Pt Ps fl• Pt P• ts It Ps P• Pt Pt Pt P• p, /It p, Pt Pt P• Pt PI ------ - - ------
11 .. .. ... . ... $ 1.45* t 1.05* $ 1 25* $ 1.05 $ 1.25*' 1.05 $ 1.35 $ 1.25 $ t.5s• $ 1.45 $ LOS $ 0 00 $ 1.45 $l.J5 $ 1.45* $1 . 35 $1.45 $1.35 $1 . 55* $1.45* $1.55* $1.45 
12 ..... .... . . 1.45* 0.45 1 .35* 0. 85 1. 85* 1.25 1. 95* 1.35 1 85* 1.45 2 . 05• 0 35 2 os• 1 15 1.95* 1 35 1.85* 1. 45* 1. 95* 1.35 2, 05* 1.35 
13 .... .. ..• . . 1.35* 0.55 t.55* 0 .65 1.25 0 .55 1.25 0.55 2 15* 2 .05* 2 . 05* 1.25 2 .15* 2 os• 2 . 15* 2 os• 2.15* 2. 05* 2. 15* 2 .05* 2.15* 2.05* 
14 ...•... .•.. 1.55* 085 1.35* 0 .95 1.55* 1.05 1.55* 1.05 1 . 55* 0.95 1.55* 1.15 1.55* 1.15 1.55* 1.05 l.S5* 0. 95 1.55* 1.25 1.55* 1.25 
15 . .. •... .. . . 1. 15* 0.35 1.15* 0 .65 7. 25* 1.25* 10. 05* 1.25 u os• 1.35 10 .05* 1.45 to .o5• 1.45* to .o5• 1.35 1.95* 1.35 1 .95• 1.35 1. 95* 1.35 
16 ..•.......• 125. 15* 125.15* 255 .55* 250. 75* 255 . 55* 225 .25* 265.65* 255.55* 255.55* 24-!.45* 255 .55* 244.45• 2 .25* 2.15* 2 . 25"' 2 t5• 2. 25* 2 . 15* 1.85* 1. 75• 2.05* 1.95* 
17 . ..... .... . 1.65* 1.05* 10.00* 1.95* 1.05 0 .85 1.15 1.35 1.85* 1.85* 1 . 75* 1.55* 1.45 1. 15 1.35 L 15 1.15 1.05 1.35 t .35 1.35 1.35 
18 . ... . . .. . .. 1.15* 0.55 2 . 15* 0.75 1.15 0. 75 1.55* 1.05 1.25 1.15 1.95* 1.15 1.25 1.15 1. 25 1.15 1.15 1.05 1. 95* 0 . 95 1.55* 0.95 
19 ....... . . . • 0.65 0.55 1. 15* 0 .95 1.15 0 .95 1. 55* 1.45* 1.25 1.25 1.55* 1.45 1.35 1. 25 1.25 1.15 1.25 1.25 1.25 1.25 1.25 1.25 
20 . .. ..• ... .. 0.75 0.45 3.75* 1.25* 1.45* 1.25* 1.45* 1.35 5 .05* 1.45 1.55• 1.45 1.75* t . s5• 1.55* 1.45* 1.55* t . 5s• 1.65* 1.55* 1.65• 1.55 
21 •••• • •••.•. 1.45* 0.75 1. 75* 1.05 too.os• 2.55* 1. 95* 1. 95* 1.95* 1.55* 1 .75• 1.45 1.75* 1. 75• 1.75* 1. 75* t . 75* 1.75* 1. 75* 1. 75* 1.75* 1. 55* 
22 • •.. ••.•• • • 1.05* 0.75 1.15 1.05 10~.05* 1.15 t.•s• 1. 35* 1.45 1.35 1.45 1.35 1.35 1.35 1.35 1.25 L35 1.25 1.45 1 .35' 2. 05* 1.35 
23 •. .. •..• .• . 1.75* 0.55 3.55* 0 . 85 3.55* 0 .65 1. 75* 0. 95 1. 75* 0.55 3. 15* 0 .05 3. 75* 0.05 3 -~. 0.05 3.75* 1.85* 5.75* 0. 05 4.75* 0 .05 , f:J 
24 • .. .•...... 1.45* o.ss• 1.(5* 0 . 85 1. 75* 0. 05 1. 75* 0 . 05 1.75* 0 . 05 275 . 75* 0 .05 285 . 95* 0 .05 1.75* 0.05 1.75* 0 .05 1. 75* 0. 05 1. 75* 0 .05 
25 • •.. .....• . 2.05* 0.75 10.05• 0.95 105.05* 1.15 1,000.05* 1.15 200. 05* 1.25 100.05* 1. 75* tOO. o5• 1.45* 1.75• 1.75* 1. 75* 0 .05 1.45 1.15 t . s5• 0 .05 
26 • •. . •.• .. . . 0. 75 0.35 0.95 0 . 85 1.35* 1.25* 1. 35 1.35 1.45* 1.35 1.45* 1.45 1 . 45 1.35 1.35 1.35 1.35 1.35 1.45 1.35 1.45 1.45 
27 .•. • . ••• ... 0 .95* 0. 45 1.55* 0 .95 1.65* 1.15 1. 75* 1. 55* 1.75* 1.45 1.75• 1.45 1 . 95* 1.55* 1.95* 1.55* 2.05* 1.55* 2 .05* 1.5s• 2. 05* t . s5• 

Highest accept~ 
$125 . 15 $255 .55 $255 . 55 $1,000. 05 $255 .55 $275.75 $285.95 edbid ...... $10 OS $.3 . 75 $5 . 15 M.75 

Lowest accept-
0.85 ed bid ...... 1.15 1.25 1.35 1.45 1.45 1.45 1.45 1.45 1.45 1.55 

Resa.le price ... 1.75 1.15 1.95 1.35 1.95 1.45 1.15 1.35 1.85 1.55 1.35 
----···-·--·-·--

• Accepted bid. 
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