Instructions – Experiment 20
In this experiment you will again participate in an auction. As before, there are randomly assigned groups of 4 bidders, a certificate is auctioned off, and each bidder receives a value for the certificate randomly drawn from the integer numbers E$ 10 to 50. As before, each bidder knows her own value, but does not know the value of the other bidders. The only difference between this experiment and the experiment before is the bidding process.
After every bidder received her value, the bidding process starts. The computer (which plays the auctioneer) will announce a price (starting at E$ 55). Then the computer will lower the price about every 5 seconds by E$ 1. At any price step, a bidder can decide whether she wants to buy the certificate at the current price by clicking on the “Accept price” button on her screen, or whether she wants to wait further. 
[bookmark: _GoBack]As soon as one of the four bidders clicks the “Accept price” button, the auction ends immediately. (If multiple bidders click on the “Accept price” button simultaneously, one of them will be randomly selected to be the auction winner.) The price to be paid by the auction winner will be the current standing price. Thus, the payoff of the auction winner from this experiment will be her value for the certificate minus the price she paid. The other bidders will have a payoff of zero.
Any questions?

