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Anderson (1991, JEEM) — Market Power.

Danielsson (2000, Marine Resource Econ) — Production externalities.

Bergland and Pederson (2006, Mariner Resource Econ) — Risk-averter.
Vestergaard (2005, Land Econ) — Sunk costs.
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Anderson,C. M., 2004,
Anderson, C. M., and J. G. Sutinen, 2005,
Anderson, C. M., and J. G. Sutinen, 2006
Anderson, C. M., M. A. Freeman, and J. G. Sutinen, 2008,
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FPeriod

Rest Time [sec]:

Mumber of Select 1 persans
Mumhber of Select? persons
Coupons

Cash

100
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4. FER
4.1 HER{E (EQPs)

Number of Vessels EQP
Typel(S)=9, Type2(L)=3 5.5
Typel(S)=8, Type2(L)=4 7
Typel(S)=7, Type2(L)=5 9
Typel(S)=6, Type2(L)=6 9.5
Typel(S)=5, Type2(L)=7 11
Typel(S)=4, Type2(L)=8 11.5
Typel(S)=3, Type2(L)=9 12.5
Typel(S)=2, Type2(L)=10 13

Table 2: Theoretical eg. price (EQP)
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s« F 4 E 5 |l 4% " BATL | BFALT2
iy (ATP) 538X (S) (L)
1 11.64 102.25 5.1 6.9
2 10.34 18.04 4 8
3 8.10 94.58 4.5 7.5
4 11.58 40.22 5.4 6.6
5 14.31 207.19 5.8 6.2
6 9.20 56.86 4.3 7.7
7 15.48 109.93 6.2 5.8
8 15.62 1862.34 4.9 7.1
S 1] 12.03 311.43 5.025 | 6.975

Table 3: Average trading price (ATP), variance, and numbers of

vessels of each session




ol rs 5B 5 i 4% " BAT1 | BAT2
EVAk (ATP) paN: (S) (L)

1 12.94 88.33 4.75 7.25
2 14.20 104.59 5 {
3 13.53 263.17 4875 | 71.125
4 12.63 61.69 5125 | 6.875
5 11.79 81.72 5.125 | 6.875
§) 10.95 49.41 5.5 6.5
14 10.99 69.11 5 {
8 10.23 26.86 4.75 7.25
9 12.29 2275.77 5125 | 6.875
10 10.79 903.60 5 /

M 4] 12.03 311.43 5.025 | 6.975

Table 4: Average trading price (ATP), variance, and numbers of

vessels of each period




32

—&— Experiment1
—— Experiment2
—a— Experiment3
—- Experiment4
~§#- Experimentb
~0— Experiment6

~{— Experiment’/

Experiment8

Figure 2: Price trend of each session
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Figure 3: The trend of numbers of Type 2 (Large-scale) vessels of

each session
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. | Erobite ¢
o Vanables Coef » za |
¢ | TP-EP#» -0.0239*% . -1.914¢
H | TPV 0.00005%* 4 2034
? | Profits 0.0001 4 0.104*
" |riskle 0.0038 4 0.444¢
" | risk2e 00351* 4 1904
" risk3« 0.6510%%%, 2. 7447
: riskd+ -0.0000 00047
. | conse -0.2860 4 0.014*

Observations: 720. Note: *Significant at 10% level, **Significant
at b%level, ***Significant at 1% level by t-test.

Table 5: The effect of prices of the choice of vessel
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Figure 8: The affect of ATP in period 1 on ATPs in the ensuing periods.



The average number of Type 2
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Figure 9: The effect of ATP in Period 1 on Type 2 vessels

in the ensuing periods.
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Probits +

Variables Coef .+ e |
TP-EP+ 0.0176% 4 -1 754
TPV« -0.0000 4 0.014¢
Profite 00000 4 0 104
Al-dummyv+ 0.5637%%%4 5624
risk1l+ 0.0022 4 0264
risk2+ -0.0164% 4 -1.964*
risk3+ -0.0828 4 -0 404*
risk4+ 0.0233 4 0474
cons+ 00174 4 0074

Observations:828. *Significant at 10% level, **Significant at 5%level,
***Significant at 1% level by t-test.

Table 6: The effect of prices on the choice of vessel in A2.
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