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W4 4 KV Auctions and Information Rents: An Example from the Kesennuma
Swordfish Market

955 : This paper studies the Kesennuma Fish Market with transaction level data of
swordfish landed by the off-shore longline fisheries. Each individual fish in the data
is sold through a first-price sealed bid auction. First we investigate determinants of
fish prices in the market using ordinary least squares (OLS). Furthermore, we use a
structural approach to analyze the bid data. We use a nonparametric estimation
procedure of Guerre, Perrigne and Vuong (2000) to recover the private valuation
from the data and analyze the information rent of winners.
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