
Figure 5: An illustration of the relationships between log-price ratio )/ln( 31 pp and optimal token share )/( 3
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A: Kinked specification (Equation 1) 

 
 

 



Figure 5 (cont.) 
 
 

 
 

 
 



Figure 5 (cont.) 
 

B: Smooth specification (Equation 2) 

 
 

 
 



Figure 5 (cont.) 
 
 

 
 

 
 



Figure 6: Scatterplot of the estimated parameters nα̂  and nρ̂  
A: Kinked specification (Equation 1) 
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Figure 6 (cont.) 
B: Smooth specification (Equation 2) 2ˆ ≤nα  
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Figure 6 (cont.) 
C: Smooth specification (Equation 2) 2/1ˆ ≤nα  
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Figure 7: The relationship between log-price ratio )/ln( 31 pp and estimated token share )ˆˆ/(ˆ 311 xxx +  
B: ID 20 

 
C: ID 31 

 



Figure 7 (cont.) 
D: ID 23 

 
E: ID 12 

 



Figure 7 (cont.) 
F: ID 37 

 




