Appendix D
Supplemental Regression Results
	Table D3.1 Regression Results, Mature Investments

	
	Periods 1-9
	Periods 10-18
	Periods 1-18

	0
	53.81***
	53.81***
	58.17***
	58.17***
	55.99***
	55.99***

	
	(1.18)
	(1.18)
	(0.44)
	(0.44)
	(0.74)
	(0.74)

	C
	-10.13***
	-6.98***
	-11.07***
	-7.65***
	-10.60***
	-7.08***

	
	(1.48)
	(1.71)
	(0.95)
	(1.69)
	(1.05)
	(1.38)

	H
	1.00
	1.00
	0.33
	0.33
	0.67
	0.67

	
	(1.55)
	(1.56)
	(0.53)
	(0.54)
	(0.89)
	(0.90)

	N
	1.80
	2.82
	1.87
	3.68
	1.83
	3.31

	
	(2.14)
	(2.48)
	(1.23)
	(2.40)
	(1.38)
	(2.08)

	CN
	
	-5.66***
	
	-7.69***
	
	-7.04***

	
	
	(0.90)
	
	(1.55)
	
	(0.88)

	CNH
	
	-1.85
	
	-4.08
	
	-2.96*

	
	
	(1.77)
	
	(2.50)
	
	(1.80)

	N
	216
	216
	216
	216
	432
	432

	R2
	0.539
	0.425
	0.456
	0.661
	0.574
	0.415

	2(5)
	423.62***
	88.65***
	284.3***
	2172.7***
	1223.16***
	219.05***


Key: † reject Ho that estimate does not differ from 0 at p<0.10, 0.05 and 0.01, respectively



	
Table D3.2 Mature Investment Levels, Periods 1-9

	Shock Type
	Investment
	Differences

	
	(1)
Efficiency 
	(2)
Level
	(3)
W v. N

	
Idiosyncratic Shock

	Pred.
	100%
	64.00
	0.00

	IW
	68.28%
	53.81†††
	-1.00

	IN
	71.3%
	54.81†††
	

	
Combination Shock 
CW (Asymmetric Pure Strategy Equilibrium)

	Pred.
	115%
	53.00
	--

	Pooled
	86.5%
	43.69†††
	

	Low Shock
	96.3%
	46.83
	

	High Shock
	78.7%
	41.17†††
	

	
CN (Symmetric Efficient Equilibrium)

	Pred.
	100%
	48.00
	-5.00

	Pooled
	95.3%
	46.48
	2.80***

	Low Shock
	108.3%
	50.65†
	3.82*** ##

	High Shock
	84.8%
	43.14†††
	1.97*** ##


Key:  † reject Ho that mature assets do not differ from reference equilibrium prediction.  * reject Ho that within shock condition, mature assets do not differ from predicted levels.  # reject Ho that within shock environment, mature assets do not differ across asset price range treatments. In all cases one, two and three markers indicate rejection of Ho at., p<0.10, 0.05 and 0.01, respectively.


	
Table D3.2 Mature Investment Levels, Periods 1-18

	Shock Type
	Investment
	Differences

	
	(1)
Efficiency 
	(2)
Level
	(3)
W v. N

	
Idiosyncratic Shock

	Pred.
	100%
	64.00
	0.00

	IW
	75.0%
	55.99***
	-0.67

	IN
	77.1%
	56.66***
	

	
Combination Shock 
CW (Asymmetric Pure Strategy Equilibrium)

	Pred.
	115%
	53.00
	--

	Pooled
	91.8%
	45.39†††
	

	Low Shock
	102.8%
	48.91†††
	

	High Shock
	80.8%
	41.87†††
	

	
CN (Symmetric Efficient Equilibrium)

	Pred.
	100%
	48.00
	-5.00

	Pooled
	99.7%
	47.89
	2.50***

	Low Shock
	115.3%
	52.89†
	[bookmark: _GoBack]3.98*** ##

	High Shock
	84.0%
	42.89†††
	1.02*** #


Key:  † reject Ho that mature assets do not differ from reference equilibrium prediction.  * reject Ho that within shock condition, mature assets do not differ from predicted levels.  # reject Ho that within shock environment, mature assets do not differ across asset price range treatments. In all cases one, two and three markers indicate rejection of Ho at., p<0.10, 0.05 and 0.01, respectively.
 


	Table D3.4 Regression Results, Initial Investments

	
	Periods 1-9
	Periods 10-18
	Periods 1-18

	0
	54.87***
	
	61.31***
	
	58.09***
	

	
	(1.58)
	
	(0.82)
	
	(1.16)
	

	C
	-6.63***
	
	-8.74***
	
	-7.69***
	

	
	(2.01)
	
	(2.06)
	
	(1.81)
	

	H
	1.35
	
	-0.28
	
	0.54
	

	
	(2.11)
	
	(1.22)
	
	(1.33)
	

	N
	0.04
	
	2.28
	
	1.16
	

	
	(2.82)
	
	(3.12)
	
	(2.48)
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	N
	216
	
	216
	
	432
	

	R2
	0.216
	
	0.255
	
	0.209
	

	2(5)
	24.45***
	
	25.64***
	
	39.76***
	


Key: † reject Ho that estimate does not differ from 0 at p<0.10, 0.05 and 0.01, respectively.




	
Table D3.5 Initial Investment Levels, periods 1-9

	Treatment
	Investment
	Differences

	
	(1)
Efficiency
	(2)
Level
	(5)
N v. W

	Idiosyncratic Shock

	IW
	71.5%***
	54.87†††
	

	IN
	75.7%***
	56.22†††
	1.36

	Combination Shock (Pooled)

	CW
	100.7%
	48.24
	

	CN
	104.5%
	49. 36
	1.392


Key: * reject Ho that initial investment equals 100%.  † reject Ho that observed initial investments do not differ from the maximum sustainable level.  In all cases one, two and three markers indicate rejection of Ho at., p<0.10, 0.05 and 0.01, respectively. 


	
Table D3.6 Initial Investment Levels, periods 10-18

	Treatment
	Investment
	Differences

	
	(1)
Efficiency
	(2)
Level
	(5)
N v. W

	Idiosyncratic Shock

	IW
	91.6%
	61.31†††
	

	IN
	90.7%
	61.04†††
	-0.28

	Combination Shock (Pooled)

	CW
	112.7%
	52.57††
	

	CN
	118.3%
	54.57†††
	-2.00


Key: * reject Ho that initial investment equals 100%.  † reject Ho that observed initial investments do not differ from the maximum sustainable level.  In all cases one, two and three markers indicate rejection of Ho at., p<0.10, 0.05 and 0.01, respectively 


	
Table D3.7 Initial Investment Levels, periods 1-18

	Treatment
	Investment
	Differences

	
	(1)
Efficiency
	(2)
Level
	(5)
N v. W

	Idiosyncratic Shock

	IW
	81.5%
	58.09†††
	

	IN
	83.2%
	58.63†††
	0.54

	Combination Shock (Pooled)

	CW
	106.7%
	50.41†††
	

	CN
	111.4%
	52.10
	1.69


Key: * reject Ho that initial investment equals 100%.  † reject Ho that observed initial investments do not differ from the maximum sustainable level.  In all cases one, two and three markers indicate rejection of Ho at., p<0.10, 0.05 and 0.01, respectively 


	Table D5.1 Regression Results, Mean Prices

	
	Periods

	
	1-9
	10-18
	1-18

	0
	117.2***
	110.7***
	113.9***

	
	(4.10)
	(6.5)
	(5.1)

	C
	1.1
	17.0*
	11.7

	
	(10.3)
	(10.0)
	(0.087)

	CH
	-30.2***
	-48.5***
	-41.3***

	
	(8.2)
	(8.3)
	(6.9)

	N
	-14.3***
	-7.7
	-11.0**

	
	(4.5)
	(6.6)
	(5.3)

	NC
	7.5
	-11.0
	-4.3

	
	(11.2)
	(10.3)
	(9.1)

	NCH
	19.5
	39.7
	31.5

	
	(8.8)
	(9.2)
	(7.2)

	
	
	
	

	N
	192
	190
	382

	R2
	0.407
	0.395
	0.380

	Wald 2(5)
	141.9***
	58.83***
	111.54***


Key: * reject Ho that estimate does not differ from 0 at p<0.10, 0.05 and 0.01, respectively. Note: The number of observations is less than the total number of periods due to instances where no contracts occurred in period 1 trading

	Table D5.2 Mean Prices, Periods 1-9 

	Treatment
	Mean Prices
	
	Differences

	
	(1)
Observed
	
	(2)
W vs. S
	(3)
H vs. L

	Idiosyncratic Shock

	IW
	117.2†††
	
	
	

	IN
	102.9
	
	14.3***
	

	Combination -High Shock Periods

	CWH
	88.1†††
	
	
	

	CNH
	100.8
	
	-12.8***
	

	Combination -Low Shock Periods

	CWL
	118.3†
	
	
	-30.2ǂ ǂ ǂ

	CNL
	111.5†††
	
	-6.8
	-10.7ǂ ǂ ǂ

	
	
	
	
	


Key: † reject Ho that observed mean differs from predicted mean. *, reject Ho that within shock environment mean prices do not differ across the wide and narrow assert price range conditions. ǂ reject Ho that low shock prices do not differ from high shock prices (combination shock treatments only). In all cases   p<0.10, 0.05,and 0.01, respectively.
	
	
	
	
	
	




	Table D5.3 Mean Prices, Periods 1-18 

	Treatment
	Mean Prices
	
	Differences

	
	(1)
Observed
	
	(2)
W vs. S
	(3)
H vs. L

	Idiosyncratic Shock

	IW
	113.9†††
	
	
	

	IN
	102.9†
	
	11.0**
	

	Combination -High Shock Periods

	CWH
	84.4†††
	
	
	

	CNH
	100.5
	
	-16.2***
	

	Combination -Low Shock Periods

	CWL
	125.6†††
	
	
	-41.3ǂ ǂ ǂ

	CNL
	110.3†††
	
	15.4**
	-9.8 ǂ ǂ ǂ


Key: † reject Ho that observed mean differs from predicted mean. *, reject Ho that within shock environment mean prices do not differ across the wide and narrow assert price range conditions. ǂ reject Ho that low shock prices do not differ from high shock prices (combination shock treatments only). In all cases   p<0.10, 0.05,and 0.01, respectively


	


Table A.7.1 Loss Incidences, 
Linear Probability Estimates.

	
	Periods 10-18

	
	LossInc
	LossInc100
	LossInc300

	0
	0.076***
	0.035***
	0.019***

	
	(0.025)
	(0.014)
	(0.007)

	C
	0.093***
	0.118***
	0.060**

	
	(0.035)
	(0.030)
	(0.027)

	N
	-0.060**
	-0.035**
	-0.019**

	
	(0.027)
	(0.014)
	(0.007)

	NC
	-0.009
	-0.058
	-0.060**

	
	(0.047)
	(0.038)
	(0.027)

	
	
	
	

	N
	1728
	1728
	1728

	R2
	0.036
	0.055
	0.044

	Wald 2(3)
	39.46***
	46.98***
	60.32***


Key: * reject Ho that estimate does not differ from 0 at p<0.10, 0.05 and 0.01, respectively.

	


Table A.7.2 Loss Incidences, 
Logit Estimates.

	
	Periods 10-18

	
	LossIns
	LossIns100
	LossIns300

	0
	-2.60***
	-3.46***
	-4.21***

	
	(0.212)
	(0.294)
	(0.421)

	C
	0.93***
	1.65***
	1.54***

	
	(0.250)
	(0.320)
	(0.434)

	N
	-1.63***
	-2.75***
	-18.70

	
	(0.437)
	(1.042)
	(3987.452)

	NC
	0.99**
	1.68**
	-1.54

	
	(0.496)
	(1.077)
	(5639.110)

	
	
	
	

	N
	1728
	1728
	1728

	Wald 2(3)
	43.28***
	46.86***
	12.56***


Key: * reject Ho that estimate does not differ from 0 at p<0.10, 0.05 and 0.01, respectively.


	Table A7.3. Logit Individual Loss Incidences, Periods 10-18

	Treatment
	(1)
Losses >0¢
	(2)
Losses>100¢
	(3)
Losses>300¢

	IW
	-2.60*** 
	-3.46***
	- 4.21***

	IN
	-4.23***  †††
	-6.21***  †††
	-22.90***  †††

	CW
	-1.67*** 
	-1.80***
	- 2.67*** 

	CN
	-2.30*** †††
	-2.88*** †††
	-22.90*** ††† 


Key: * reject Ho that loss incidences in a treatment do not differ from 0.  †,††,††† reject Ho that within shock environments loss incidences in across W and N regimes do not differ. .  p <0.10, 0.05, 0.01, respectively.
