Figure 5: An illustration of the relationships between log-price ratio In(p, / p;) and optimal token share x™1 /(x1 +x"3)
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Figure 5 (cont.)
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Figure 5 (cont.)
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Figure 5 (cont.)

The Simulated x, /x, +x5) and logip, /pg in the REU Model when alpha =1
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Figure 6: Scatterplot of the estimated parameters &, and p,
A: Kinked specification (Equation 1)
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Figure 6 (cont.)
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Figure 6 (cont.)
C: Smooth specification (Equation 2) &, <1/2
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Figure 7: The relationship between log-price ratio In(p, / p;) and estimated token share % /(% + %;)
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Figure 7 (cont.)

S a’(x1 +x3)

S f(x1 +><2)

The Relationship between w, A(x, +x5) and log(p, /po) for Subject ID 23
1 T T T T T T T T
+ Data
08r - # Alpha-MELU |
nar B
07 B
06 - i
* . . T
05 SR %W*W- By : =
g
04F - B
03f B
02r B
01F B
0 . 1 1 1 1 1 . 1
25 2 15 1 05 0 0s 1 15 2 25
lagip, fng)
The Relationship between ¢, f(x, +1,) and loglp, /o) for Subject 1D 12
1 THE —— T T T T T
* Data
gal i'e * 4 Alpha-MEU |
*
nar %j i
. -
07 4 a¥ i
* e Y
0B} * _)lf h » B
L )
* i
0.4 ¥ - =
. . o
0.4F * B
*2
03t L 8
02r B
01F B
D Il 1 1 1 1 1 Il 1
25 2 15 1 045 0 045 1 15 2 25
logip,/ng)

The Relationship between x, /(x, +x5) and log(p, /p;) for Subject ID 23

0sr

07

06

045

04r

03

02F

01f

+ Data
# REU H

08 00 05 1
lagip, /g

The Relationship between w, /(x, +1) and loglp, /p.) for Subject ID 12

09r

nsr

0eF

045

03f

02r

i T T T T T
Data
* 3% REU H

05 0
logip, /g



Figure 7 (cont.)
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