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Teaching Auctions (Econ 490) Spring, Fall 2014 & 2015

Experience Full Course Responsibility. Created a topics course related to research
area of interest. Chose the scope and sequence of topics, wrote lecture
notes, assignments, and exams. Class time incorporated lecture, discus-
sion, auction simulations and experiments.
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Teaching Assistant for an online course. Graded and responded to group
projects.
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Teaching Assistant. Led three discussion sections weekly. Assisted indi-
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Papers Regret-Minimizers and Convergence to Price-Taking (Job Market Paper)
This paper studies three types of regret minimizers in the private value
sealed bid double auction. Regret minimizers, unlike the expected utility
maximizers that populate typical market models, do not determine their
actions using a single prior. The regret minimizer’s reduced dependence on
information about the other trader’s behavior makes them useful bench-
marks for testing the robustness of double auctions in markets in which
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the equilibrium is not common knowledge.

The analysis proves that minimax regret traders will not converge to price-
taking as the number of traders in the market increases, contrary to stan-
dard economic intuition. However, not all regret-based decision rules fail
to respond to market size. In fact, traders who minimize maximum ex-
pected regret (a type of regret minimization that uses multiple priors)
may converge to price-taking as the market grows, if they rule out beliefs
that would eliminate their incentive to compete with other traders.

The results clarify the kind of information and beliefs that affect trader’s
convergence to price taking and the efficiency of the double auction. Traders
need to know that their influence lessens as the market grows. But this
knowledge need not be precise. The robustness of the sealed bid dou-
ble auction is limited by the need to avoid priors that eliminate traders’
incentive to truthfully reveal their redemption values.

The Symmetry Aziom and Strategies Invariant to the Number of Rivals
This paper considers whether the size of a market affects agents’ incen-
tive to truthfully report their private information under Knightian uncer-
tainty. Traders face Knightian uncertainty (also known as ambiguity) if
they know the possible outcomes of each available action, but do not know
each outcome’s probability. Such uncertainty may motivate use of a deci-
sion rule other than expected utility maximization. Two such alternative
decision rules are maxmin and minimax regret. Stoye’s (2011) axiomatic
characterization of these decision rules reveals that there is one axiom
that maxmin and minimax regret share, and that distinguishes them from
Bayes rule: the axiom of symmetry. We find that if agents use decision
rules that accord with the symmetry axiom, then their strategies will be
invariant to the number of other players in the game. Consequently, a
market populated by traders that follow the symmetry axiom will not
converge to efficiency as the market grows. On the other hand, in a vol-
untary contribution game, outcomes do not become less efficient in larger
markets.

Robustness of Information Aggregation in Common Value Auctions under
Knightian Uncertainty (In progress)
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