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Ángel Hernando-Veciana†

Universidad Carlos III de Madrid

Fabio Michelucci‡

CERGE-EI

Abstract

We show that open ascending auctions are prone to inefficient rushes, i.e. all bidders quitting at

the same price, in market environments such as privatizations, takeover contests, and procurement

auctions. Rushes arise when an incumbent with better information about a common value compo-

nent of the asset for sale quits, and his exit reveals negative information. Rushes can be avoided,

and expected social surplus maximized, by reducing the disclosure of information with the use of a

multi-stage auction. Thus, our results point out to an important limitation of market mechanisms

that provide immediate information disclosure to all agents in a market.
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Abstract

Ukazujeme, že otevřené aukce se vzestupnou cenou jsou náchylné k neefektivńım návalu̇m (tj.

simultánńımu odchodu všech aktivńıch účastńıku̇ při stejné ceně) v tržńıch prostřed́ıch jako jsou

privatizace, firemńıch akvizice pomoćı soutěže, a aukćı při zadávńı veřejných zakázek. K návalu̇m

docháźı v situaci kdy současný držitel aktiva, který má lepš́ı informace o společné části hodnoty

akt́ıva na prodej než ostatńı účastńıci, opust́ı aukci, a tento odchod odhaĺı negativńı informace

ostatńım účastńıku̇m. Návaly mohou být eliminovány, a očekávaná sociálńı nadhodnota zvýšena,

sńıžeńım zveřejňováńı informaćı s použit́ım v́ıcestupňového aukce. Naše výsledky tedy poukazuj́ı

na du̇ležité omezeńı tržńıch mechanismu̇, které poskytuj́ı okamžité informace všem agentu̇m na

trhu.
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