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1. DATA DESCRIPTION

This study relies on data collected from 164 teams that had to test six hypotheses on the same sample.
It uses those their results to measure and explain the size of non-standard errors. For a thorough
description of the data collected, please refer to section 2 of the paper.

2. CODE DESCRIPTION

For the purpose of this certification, we aimed to check the results displayed in Tables 1-5, OA.1-0OA.13
and in Figures 1-5.

n g o u

The replication materials are divided into four self-explanatory subfolders: “code”, “input”,
and “temp”. A single Python script, “execute-pre-analysis-plan-v30.py”, generates all the results.

output”

3. REPLICATION STEPS

The replication material was downloaded from the repository, and run using Python 3.9 on a computer
with 16GB RAM, intel® Core™ i9-9900K CPU @3.60-5.00GHz, Nvidia Geforce RTX 2060, and Linux
(Debian 11 distribution). We encountered no issues during the replication.


https://github.com/AEADataEditor/replication-template/blob/master/REPLICATION.md

4. FINDINGS

We reproduced all figures and tables with perfect accuracy.

4.1. TABLE 1: SUMMARY STATISTICS

Original:
Panel (a): Quality of the #fincap community
Resaarch Peer
teams evaluators
Fraction with top econfinance publications (see footnote 4) 0.31 0.85
Fraction including at least associate/full professor 0.52 0.88
Experience empirical-finance research (low-high, 1-10) 8.1(1.7) 84 (1.8)
Experience market-liquidity research (low-high, 1-10) 6.9 (2.4) 7.8(23)
Relevant experience (average of the above two items) 7.5(1.3) 81(1.7)
Fraction with “big data™ experience (>£fincap sample) 0.65 0.88
Fraction teams consisting of two members (maximum team size) 0.79
Mumber of observations 164 34

Panel (b): Quality of the analysis of research teams

Research
teams

Reproducibility score according to Cascad (low-high, 0-100)  64.5 (43.7)
Paper quality as judged by peer evaluators (low-high, 0-10) 6.2 (2.0)




Panel (c): Dispersion across teams of estimates, SEs, and r-values

RT-Hz AT-H4 RT-Hs RT-He
RT-H1 RT-Hz Client Client Client Client
Efficie ncy RSpread Volume RSpread MOrders GTR
Estimate effect size
Mean 446.3 -1,093.4 -35 -38,276.1 -35 -B7 .1
Mean (wins.)® T4 9.0 26 2.1 -0.3 27 .6
Mean [trim}b 6.2 54 2.7 0.6 -0.2 =221
sD 58175 14,537 .2 9.4 430,024.2 ar.6 T728.5
SD (wins. ) 206 49.5 1.8 45.8 1.1 187.8
sD itrim}t‘ 16.6 29.0 15 249 0.9 128.7
M 1711 -186,074.5 -117.5  -6,275,383.0 -4529  -B 2545
X0.10) -237 -6.9 -3B -6.7 -1.6 -1921
}(0.25) 6.2 -3.6 -3.5 -2.1 -0.6 -18.2
Median -1.1 -0.0 -3.3 0.1 -0.0 0.0
Q0.75) 05 3.9 -2.4 3.8 0.2 3.2
0.90) 3.7 215 -0.1 204 1.0 5g.5
Max 744911 4124.0 8.7 870.2 695 1,119.0
Standard error
Mean 468.7 1,195.3 3.7 38,302.0 6.2 148.2
Mean (wins.)2 13.2 23.5 1.4 26.9 1.7 104.8
Mean |:trim,'lb 108 16.4 1.3 18.8 1.4 B80.7
sD 58106 14.711.9 295 489 9295 40.1 526.0
SD (wins.)? 27.0 60.8 1.6 75.3 26 2375
sD [trim}t‘ 21.2 38.8 1.3 531 1.7 1741
Min 0.0 0.0 0.0 0.0 0.0 0.0
Q0.10) 01 0.2 0.1 0.2 0.1 0.0
0.25) 05 1.1 0.3 1.2 0z 0.7
Median 25 5.0 1.4 44 1.0 9.7
(0.75) 9.3 13.9 2.0 14.3 24 7
}0.90) 447 39.6 2.2 al.2 3.1 235.4
Mazx 744255 1884041 378.8  6,274,203.0 4637  4,836.2
Fvalue
Mean -36 35.3 -47 1 24.3 57 -2.0
Mean (wins.)® -1.4 -1.3 -13.3 -0.4 0z -0.4
Mean (frim)t -1 -1.0 -11.6 -0.3 0.0 -0.2
sD 264 541.2 269.9 406.0 60.1 21.2
5D (wins.)® 2 41 254 3.0 42 2.0
SD (trim)E 3.4 3.3 220 o4 28 1.4
Min -322.3 -Te46 -27706 -B52.6 -631.6 -191.7
Q(0.10) -4.7 57 -37 .4 -3.5 -2.3 -1.7
Q(0.25) -19 -1.5 -11.5 -1.0 -0.6 -1.0
Median 0.7 -0 -1.8 0.1 0.0 0.0
Q(075) 0.3 0.8 -1.6 1.0 0.8 0.7
Q{0.90) 1.7 15 -0.3 1.6 1.7 1.2
M 516 6,880.5 295 5,119.5 89.6 100.6
More t-value statistics
f<-1.96 23.8% 22 6% 45.7% 17.7% 11.0% 9.6%
t=1.96 B.5% 6.1% 3.7 % 9.1% 9.8% 3.0%:
It =1.96 32.3% 28.7% 49 .49 26.8% 20.7% 12.8%%
Relative size NSE (wins.)°
MSE/'SE ratio 1.6 2.1 1.3 1.7 0.6 1.8

2=: Winsorized at 2.5%-97.5%. ©°: Trimmed at 2.5%-97.5%. ©: The non-standard emor of effect
size is compared to the mean standard error of effect size for the winsorized sample.



Reproduced:

Panel (a): Quality of the #fincap community

Research Peer
feams evaluators

Fraction with top econfinance publications (see fooinote 4) 0.31 0.85

Fraction including at least associate/full professor 0.52 0.88
Experience empirical-finance research (low-high, 1-10) 8.1101.7) 8.4 (1.8)
Experience market-liguidity research (low-high, 1-10) 6.9(2.4) 7.8(23)

Relevant experience (average of the above two items) 7.5(1.3) 8.1 (1.7
Fraction with “big data” experience (=#fincap sample) 0.65 0.88
Fraction teams consisting of two members (maximum team size) 0.79

MNumber of observations 164 34

Panel (b): Quality of the analysis of research teams

Research
teams

Reproducibility score according to Cascad (low-high, 0-100)  64.5 (43.7)
Paper quality as judged by peer evaluators (low-high, 0-10) 6.2 (2.0)




Panel (c): Dispersion across teams of estimates, SEs, and r-values

RT-Hz AT-H4 RT-Hs RT-He
RT-H1 RT-Hz Clignt Client Clignt Client
Efficiency RSpread Volume RSpread MOrders GTR
Estimate effect size
Mean 446.3 -1,093.4 -3.5 -38,276.1 -3.5 -B7 1
Mean (wins.)® 74 9.0 -2.6 21 -0.3 278
Mean l:trim}tl 6.2 5.4 -2.7 0.6 -0.2 221
sD 58175 14,637 .2 9.4 490,024.2 37.6 728.5
S0 (wins.)? 20.6 435 1.8 46.8 1.1 1687.8
10] [trim}b‘ 16.6 29.0 1.5 249 09 128.7
Min -171.1 -186,074.5 -117.5 -6,275,383.0 -452.9 -B. 2545
Qi0.10) 237 -6.9 -3.8 -6.7 -1.6 -182.1
Qi0.25) 6.2 -3.6 -3.5 -2.1 -0.6 -18.2
Median -11 -0.0 -3.3 0.1 -0.0 0.0
M0.75) 0.5 3.9 -2.4 3.8 0.z 3.2
CH0.90) 3.7 21.5 -0 20.4 1.0 56.5
Max 744911 4,124.0 8.7 a70.2 69.5 1.119.0
Standard error
Mean 4687 1,195.3 3.7 38,302.0 6.2 148.2
Mean (wins.)® 13.2 235 1.4 26.9 1.7 104.8
Mean l:trim]b 10.8 16.4 1.3 18.8 1.4 80.7
sD 5,810.6 14,711.9 29.5 489,929.5 40.1 526.0
sD |:1v.l'||'ins.}a 27.0 60.8 1.6 75.3 2.6 237.5
sD [trim}t' 21.2 38.8 1.3 53.1 1.7 1741
Min 0.0 0.0 0.0 0.0 0.0 0.0
CHD.10) 01 0.2 0.1 0.2 01 0.0
0D.25) 0.5 1.1 0.3 1.2 0.2 0.7
Median 2.5 5.0 1.4 4.4 1.0 9.7
Q(0.75) 93 13.9 2.0 14.3 24 77Aa
CHD.90) 447 39.6 22 31.2 31 2354
Max 74,4255 1884041 3788  6,274,203.0 4637  4,836.2
valie
Mean -3.6 35.3 -47.1 24.3 -B.7 -2.0
Mean (wins_)® -1.4 -1.3 -13.3 -0.4 0.2 -0.4
Mean (frim)® -1.1 -1.0 -11.8 -0.3 0.0 -0.2
5D 2B.4 5412 269.9 408.0 &60.1 21.2
5D (wins.)® 5.2 4.1 254 3.0 4.2 2.0
SD (trim)B 3.4 3.3 220 24 286 1.4
Min -322.3 -7e4.6 -2770.6 -852.6 -631.6 -191.7
Q{0.10) -4.7 5.7 -37.4 -35 -23 -1.7
2(0.25) -1.9 -1.56 -11.5 -1.0 -0.6 -1.0
Median 0.7 -0.1 -1.8 0.1 0.0 0.0
Q(0.75) 0.3 0.8 -1.6 1.0 0.8 0.7
Q0{0.90) 1.7 1.5 -0.3 1.6 1.7 1.2
Max 516 6,880.5 295 5, 119.5 806 100.6
Maore t-value statistics
f=-1.96 23.8% 22.6% 45 7% 17. 7% 11.0% 9.8%
=196 B.5% 6.1% 3.7% 9.1% 9.8% 3.0%
[f] =1.96 32.3% 28.7% 49.4% 26.8% 20.7% 12.8%
Relafive size NSE (wins.)®
MSE'SE ratio 1.6 2.1 1.3 1.7 0.6 1.8

2. Winsorized at 2.5%-97.5%. ©: Trimmed at 2.5%-97.5%. °: The non-standard emor of effect
siFe is compared to the mean standard ermmor of effiect size for the winsorized sample.



4.2. TABLE 2: PRINCIPAL COMPONENT ANALYSIS TEAM QUALITY

Original:

Reproduced:

Panel (a): Correlation team quality measures

Publications  Experience Big Data Position #Members
Fublications 0.34 010 0.54 0.30
Experience -0.18 0.25 012
Big Data 0.14 0.14
Position 0.16

Panel (b): Fraction of variance explained

PC1 pCz

PCa

PC4

PCs

Variance explained

38.3%

23.6%

17.1%

12.4%

8.6%

Panel (c¢): Loading of principal components on variables

Publications  Experience BigData  Position #Members
PC1 0.61 0.40 0.13 0.55 0.37
PC2 -0.01 -0.55 079 0.05 0.26
PC3 -0.10 0.06 -0.21 -0.46 0.86
PC4 -0.20 0 0.56 -0.35 -0.12
PC5 -0.76 0.14 -0.02 0.60 022

Panel (a): Correlation team quality measures

Publications  Experience Big Data  Position  #Members
Publications 0.34 0.10 0.54 0.30
Experience -0.18 0.25 012
Big Data 0.14 0.14
Position 0.16

Panel (b): Fraction of variance explained

PC1

PCz

PC3

PC4

PCs

Variance explained

38.3%

23.6%

17.1%

12.4%

8.6%

Panel (c): Loading of principal components on variables

Publications  Experience Big Data  Position  #Members
PCh 0.61 0.40 013 0.55 0.37
pCz -0.0 -0.55 079 0.05 0.26
PCa -0.10 0.06 -0.21 -0.46 0.86
PC4 -0.20 0.71 0.56 -0.35 -0.12
PCs -0.76 0.14 -0.02 0.60 0.22




4.3. TABLE 3: STAGE-1 ERROR-VARIANCE REGRESSIONS

Original:
Panel (a): Estimates
Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
to to to to

99% 97 5% 99%  97.5%

Team quality (standardized) 0.01 -0.13 016" -0.12 -0.12
(0.08) (0.07) (0.08) (0.08) (0.08)

Reproducibility score (standardized) -0.13 -0.15 -0.24* -0.13 -0.08
(0.07) (0.09) (0.08) (0.08) (0.08)

Average rating (standardized) -0.12 -0.14 -0.18 -0.17 -0.17
(0.07) (0.10) (0.09) (0.11) (0.09)

AT-hypothe ses dummies Yes Yes Yes Yes Yes
R2 0.95 073 0.65 072 0.63

#0bservations 984 984 954 a7 2 936

Panel (b): t-values
Raw Winsorized Trimmed

1% 2 5% 1% 2.5%

to to to to
99%  97.5%  99% 97 5%

Team quality (standardized) -0.00 -0.01 0.00 -0.05 0.05
(0.08) (0.09) {(0.11)  (0.09)  (0.10)

Reproducibility score (standardized) -0.12 018 023 -021° -0.09
(0.09) (0.09) (0.11) (0.08) (0.10)

Average rating (standardized) -0.15 -0.21 -0.09 -0.01 0.02
(0.12) (0.13) (012) (0.10) (0.11)

RT-hypotheses dummies Yes Yes Yes es Yes
R? 0.71 0.49 0.37 0.49 0.32

#0bservations G54 984 984 972 936

Reproduced:

Panel (a): Estimates

Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
fo ] to ]

99% 87.5% 99% 87.5%

Team quality (standardized) 0.01 0.13  -0.16" -0.12 -0.12
{0.08) (0.07) (0.08) (D.06) (0.08)

Repraducibility score (standardized) 0.13 015  -0.24*  -013 -0.08
(0.07)  (0.09) (0.08) (0.09) (0.08)

Average rating (standardized) -0.12 -0.14 -0.18 -0.17 -0.17
0.07)  (0.10)  (0.09)  (0.11)  (0.09)

AT-hypotheses dummies Yes Yes Yes Yes Yes

R? 0.95 073 0.65 072 0.63

#0bservations 984 984 &84 ara 936

Panel (b): t-values
Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
to 1o fo o

99%  97.5% 99% 975%

Team quality (standardized) -0.00 -0.01 0.00 -0.05 0.05
(0.08) (008} (0.11)  (0.09)  (0.10)

Reproducibility score (standardized) -0.12 -0.18 023 021 -0.09
(0.09) (009} (0.11)  (0.08)  (0.10)

Average rafing (standardized) -0.15 -0.21 -0.09 -0.01 0.02
(0.12) (013} (0.12)  (0.0)  (0.11)

RT-hypothesas dummies Yas Yes Yes Yes Yes
R® 0.71 0.49 0.37 0.49 0.32

#0bservations 984 984 984 a72 936




4.4. TABLE 4: ALL-STAGES ERROR-VARIANCE REGRESSIONS

Original:

Panel (a): Estimates

Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
to to to to
99% 97 5% 99% 97.5%
Dum St 2 - Dum St 1 011t -0.24* -0.29* -0.30 -0.21*
Ty Slage Ty St {0.05) (0.09) (@11) {0.10) (0.11)
Dum St 3-Dum St 2 0.04 -0.26"" -0.40* -0.21° -0.40*
Ty Slage Ty St {0.03) (0.07) {0.09) {0.09) (0.09)
Dum St 4 - Dum St 3 -0.10 -0.26 -0.38* -0.25 -0.39*
Ty Slage Ty St {0.03) (0.05) (0.06) {0.05) (0.06)
Dum St 4 - Dum St 1 017" -0.75™ -1.07* -0.76™ -1.00*
Ty Slage Ty St (0.08) (0.10) (0.12) {0.10) (0.12)
RT-hypotheses dummies Yes Yas Yes Yeg Yes
R2 0.96 0.58 0.51 0.54 0.50
#0bservations 3,935 3,936 3,936 3,888 3,744
Panel (b): t-values
Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
to to o to
99% 97.5% 99%: 97.5%
Dum Stage 2 - Dum St 1 -0.01 0.04 0.2g™ 0.10 0.24*
my =lage Y Slage (0.07) (0.09) (0.09)  (0.08)  (0.08)
Dum Stage 3 - Dum St 2 -0.20* -0.23* -0.08 -0.14 014
my =age my =iage {0.08) {0.09) (0.08) (0.09) {0.07)
Dum Stage 4 - Dum St 3 -0.06 -0.32* -0.61* -0.43* 073
my =lage Y Slage (0.03) (0.05)  (p.o8)  (0.07)  (0.09)
Dum Stage 4 - Dum St 1 -0.26** -0.51* -0.41 -4 -0.36*
my =age my =iage (0.08) {0.11) (0.12) (0.11) (0.12)
RT-hypotheses dummies Yes Yo Yes Yes Yes
R2 0.76 0.57 0.42 0.47 0.39
£0bservations 3,936 3,936 3,936 3,888 3,744




Reproduced:

Panel (a): Estimates

Raw Winsorized Trimmed
1% 2.5% 1% 25%
to o fo fo
99% 97.5% 99% 97.5%
Dum St 2 - Dum b1 1 -0.11* -0.24* -0.29* -0.30* -0.21*
my =tage my Stage {0.08) (0.09) 011}y (0100  (0.11)
Dum 5t 3 - Dum St 2 0.04 -0.26%" -0.40* -0.217 -0.40*
my Stage y Stage {0.03) (0.07)  (0.08)  (0.09)  (0.09)
Dum 5t 4 - Dum St 3 -0.10* -0.26%* -0.38** -0.25* -0.39**
my Stage y Stage {0.03) (0.05)  (0.08)  (0.05)  (0.06)
Dum St 4 - Dum 5t 1 017" 075 -1.07" -0.76"" -1.00%"
my Stage y Stage (0.08) (0.10) (012} (0100 (0.12)
RT-hypotheses dummies fesg Yes Yes es Yas
R2 0.96 0.58 0.51 0.54 0.50
#0bsenations 3,935 3,936 3,936 3,688 3,744
Panel (b): t-values
Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
fo fo to o
9% 97.5% 999% 97.5%
Cum Stage 2 - Dum St 1 -0.01 0.04 0.28* 0.10 0.24*
m ge my Slage (0.07) (0.09) {0.09) (D.08) (0.08)
Cum Stage 3 - Dum St 2 -0.20* -0.23* -0.08 -0.14 0.14
m g Ty =lage (0.08) (0.09) {0.08) (0.09) (0.07)
Dum Stage 4 - Dum St 3 -0.06 -p.32™ -0.61 -0.43* 073"
m ge my =lage (0.03) (0.05) {0.08) (0.07) (0.09)
Dum Stage 4 - Dum St 1 -0.26** -0.51* -0.41% -0.46% -0.36**
m g Ty =lage (0.08) (0.11) (0.12) (0.11) (0.12)
RT-hypotheses dummies Yfes Yes Yes Yes Yes
R2 0.76 0.57 0.42 0.47 0.39
#0bservations 3,936 3,936 3,936 3,888 3,744




4.5. TABLE 5: DISPERSION ON RESEARCH TEAM BELIEFS

Original:
RT-H3 RT-H4 RT-H5 RT-H&
RT-H1 RT-Hz Client Client Client Client
Efficiency RSpread Volume RSpread  MOrders GTR All
Estimate -99 5% -95.4%™ -9.0% -97 5% -45.3% -83.3% -T1.7%
(0.00) (D.00) (0.64) (0.00) (0.50) {(0.00) {0.00)
f-value 15.9% -96.0%" 924%™ 971%™ -B6.09 -68.295" -70.6%
(0.19) (0.00) (0.00) (0.00) {0.00) {0.00) {0.00)
Reproduced:
RT-H3 AT-H4 RT-Hs RT-He&
AT-H1 AT-Hz Client Client Client Client
Efficiency RSpread  Volume RSpread  MOrders GTR All
Estimate -99 59 -95. 495 -9.0% -97 59 -45.3% -B3.3% -F1.7%
(0.00) (0.00) (0.64) (0.00) {0.50) {0.00) {0.00)
t-value 15.9% -96.0%™ 92 405 -97.1%" -86.095" -68.295 -70.6%
(0.19) (0.00) (0.00) (0.00) {0.00) (0.00) (0.00)

10



4.6. FIGURE 1: COUNTRIES OF #FINCAP COMMUNITY

Original:
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4.7. FIGURE 2: DISPERSION IN RESEARCH-TEAM ESTIMATES

Original:
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4.8. FIGURE 3: DISPERSION RESEARCH-TEAM ESTIMATES: A HIGH-QUALITY SUBSET

Original:
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4.9. FIGURE 4: DISPERSION RESEARCH TEAM ESTIMATES ACROSS ALL STAGES

Original:
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4.10. FIGURE 5: DISPERSION RESEARCH TEAM BELIEFS
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4.11. TABLE OA.1: SUMMARY STATISTICS STAGE-2 DISPERSION

Original:
RT-Hz RAT-H4 RT-Hs RT-He
RT-H1 RT-Hz Client Client Client Client
Efficiency RSpread Volume RSpread MOrders GTR
Estimafe effect size
Mean 451.2 -1,122.2 -3.6 -38,254.7 0.4 -37 1
Mean (wins.)2 -1.0 23 -28 4.3 -01 -25.1
Mean (trim)® 2.0 1.0 28 2.4 0.2 -18.3
sD 58171 14.531.4 92 490.025.9 7.5 2647
S0 (wins. 2 22.3 17.3 1.4 23.5 1.6 g7.9
5D (trim)® 136 11.9 1.3 14.9 1.1 75.6
Min -291.3  -186,074.5 -117.5  -6,275,383.0 -30.8 -3,0249
Ci0.10) -131 7.7 -3.8 -5.8 -1.8 -83.4
Qin.25) -4.4 -4.7 -3.7 -2.7 -0.6 -9.4
Median -1.2 -0.9 -3.3 0.0 -0.0 -0.0
Q{0.75) 0.3 2.5 -2.1 3.5 0.2 2.1
C{0.90) 3.4 126 0.3 14.2 1.1 33.7
Max 744911 1,098.0 48 870.2 861 4B6.5
Standard error
Mean 4562 .2 1,166.4 3.5 38,2794 2.0 B86.3
Mean iwins.]‘a 8.3 16.2 1.1 12.9 1.1 60.6
Mean (trim)® 7.0 11.1 1.0 9.8 1.0 43.6
sD 5.811.0 14,710.8 29.6 485 931.2 B.0 308.4
S0 (wins.)? 16.4 440 1.6 30.7 1.4 151.7
S0 (trim)® 139 29.1 1.2 22,8 1.2 101.1
Min 0.0 0.0 0.0 0.0 0.0 0.0
Q{0.10) 0.1 0.0 0.0 0.0 0.0 0.0
Q{0.25) 0.4 0.5 0.1 0.7 0.1 0.3
Median 1.4 3.3 0.4 3.0 0.5 49
Qin.75) 58 8.4 19 9.0 1.4 455
C)iD.90) 29.0 28.5 2.0 247 2.8 160.7
Max 74,4255 1884041 3788  6,274,203.0 86.1 27402
value
Mean -4.8 249 -99.4 28.8 -35 -0.1
Mean (wins.)2 2.6 -25 -63.5 -0.6 0.2 -0.2
Mean (trim)f -1.8 -1.8 203 -0.5 0.0 -0.1
5D 264 4345 627 .1 400.5 73.8 4.4
SD (wins_)® 8BS 7.5 297 B 3.9 7.6 1.6
SD (trim)® 54 5.0 107.5 3.1 £.1 1.3
Min -322.3 -807. 7 -7,208.7 -160.0 -B76.2 -38.3
Q0. 10) 7.3 -8.4 -45.4 -5.0 -37 -2.0
2(0.25) 2.3 -2.5 -17.4 -1.2 -0.8 -0.8
Median 0.8 0.4 -3.5 0.0 -01 -0.0
Q{0.75) 05 0.7 -1.7 1.0 1.0 1.0
2{0.90) 23 1.6 -0.4 25 3.1 1.4
e 30.8 54795 561 5,120.8 31e.8 252
More t-value statistics
b <-1.96 30.5% 29.3% 57.3% 19.5% 14.0% 10.4%
=196 13.4% 7 3% 3.0% 11.6% 15.2% 4.9%
[f] =1.96 43.9% 36.6% 60.4% 31.1% 29.3% 15.2%
Relative size NSE (wins.)°
MSE'SE ratio 27 1.1 1.3 1.8 1.5 1.6
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Reproduced:

RT-Ha RAT-H4 RT-Hs RT-HE
RT-H1 AT-Hz Client Client Client Client
Efficiency RSpread Volume RSpread  MOrders GTR
Estimate effect size
Mean 451.2 -1,122.2 -3.6 -38,254.7 0.4 -37 .1
Mean (wins.)® -1.0 23 -28 4.3 -0.1 -25.1
Mean [trim}b 2.0 1.0 -28 2.4 -0.2 -18.3
sD 58171 14.531.4 92 490.025.9 7.5 2647
S0 (wins. 2 223 17.3 1.4 23.5 1.6 97.9
SD[trim}b 13.6 11.9 1.3 14.9 1.1 75.6
Min -291.3  -186,074.5 -117.6 -6,275,383.0 -30.8 -3,024.9
Q(0.10) -131 7.7 -3.8 -5.8 -1.8 -B3.4
Qin.25) -4.4 -4.7 -3.7 -2.7 -0.6 -9.4
Median -1.2 -0.9 -3.3 0.0 -0.0 -0.0
Qin.75) 0.3 2.5 -2.1 3.5 0.2 2.1
CH0.90) 3.4 12.6 -0.3 14.2 1.1 33.7
Max 744911 1,098.0 48 870.2 861 4B6.5
Standard error
Mean 462 .2 1,166.4 3.5 38,2794 2.0 B86.3
Mean (wins.)? 8.3 16.2 1.1 12.9 1.1 60.6
Mean [trim}b 7.0 111 1.0 9.8 1.0 43.6
sD 5811.0 14,710.6 29.6 489,931.2 8.0 308.4
sD lh.l'u'ir'ls.}‘a 16.4 442 16 30.7 1.4 151.7
sD [trim}t‘ 13.9 291 1.2 228 1.2 101.1
Min 0.0 0.0 0.0 0.0 0.0 0.0
Qi0.10) 0.1 0.0 0.0 0.0 0.0 0.0
Qin.25) 0.4 0.5 0.1 0.7 0.1 0.3
Median 1.4 3.3 0.4 3.0 0.5 49
Q(0.75) 58 8.4 19 9.0 1.4 455
C)i0.90) 29.0 28.5 2.0 247 28 160.7
Max 74,4255 1884041 378E  §,274,203.0 86.1 27402
value
Mean -4.8 24.9 -99.4 28.8 -3.5 -0.1
Mean (wins.)® 2.6 -25 -635 -0.6 0.2 -0.2
Mean (trim)F -1.8 -1.8 203 -0.5 0.0 -0.1
sD 2B.4 4345 627 .1 400.5 73.8 4.4
SD (wins_)® B85 7.5 297 B 3.9 7.6 1.6
SD (trim)® 54 5.0 107.5 3.1 £.1 1.3
Min -322.3 -807.7  -7,208.7 -160.0 -B76.2 -38.3
Q{0.10) 7.3 -8.4 -45.4 -5.0 -3.7 -2.0
2(0.25) 2.3 -2.5 -17.4 -1.2 -0.8 -0.8
Median 0.8 -0.4 -3.5 0.0 -01 -0.0
Q(075) 0.5 0.7 -1.7 1.0 1.0 1.0
C{0.90) 2.3 1.6 -0.4 2.5 3.1 1.4
M ax 30.8 5.479.5 561 5,120.8 3188 252
Maore t-value statistics
b <-1.96 30.5% 28.3% 57.3% 19.6% 14.0% 10.4%:
=196 13.4% 7 3% 3.0% 11.6% 15.2% 4.9%
[f] =1.96 43.9% 36.6%: 60.4% 31.1% 29.3% 15.2%
Relative size NSE (wins.)*
MSE'SE ratio 27 1.1 1.3 1.8 1.5 1.6
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4.12. TABLE OA.2:

SUMMARY STATISTICS STAGE-3 DISPERSION

Original:
RT-Hz RT-H4 RT-Hs RT-H&
RT-H1 RT-Hz Client Clignt Client Clignt
Efficiency RSpread Volume RSpread MOrders GTH
Estimate effect size
Mean 453 .4 -1,130.6 =341 -35,263.4 -2.4 -2.4
Mean (wins.)? -1.8 -1.9 28 -0.6 -0.2 1.3
Mean (trim)® -1.8 -1.9 2B -0.8 -02 0.6
sD 58169 14,530.5 10.7 490,025.2 36.2 105.9
S0 (wins. 2 6.9 71 1.4 5.7 1.1 26.6
5D (trim)® 43 54 1.3 46 0.9 19.1
Min 705 -186,074.0 -117.5  -6,275,383.0 -452.9 -B98.7
CX0.10) 6.7 -8.0 -39 A -1.7 -15.1
(0.25) -3.2 5.7 -38 -3.4 -0.6 0.5
Median -1.0 -1.8 -3.3 -0.3 -0.0 0.0
Q0.75) -0.0 0.0 -1.3 0.8 0.2 1.4
H0D.90) 22 b5 -0.4 3 0.9 2.8
Max 744911 1,098.0 GE6.7 3024 86.1 486.5
Standard error
Mean 458.6 1,156.2 3.0 36,264.0 4.2 40.5
Mean [wins.]‘a 48 5.5 0.6 6.4 0.8 28.9
Mean (trim)® 3.4 4.0 0.5 4.0 0.6 19.8
sh 5811.3 14,711.3 29.6 485 932.4 36.8 149.5
SD (wins.)? 13.2 13.8 0.8 19.3 1.8 B0.2
SO (trim)® 04 9.0 0.7 10.6 1.0 535
Min 0.0 0.0 0.0 0.0 0.0 0.0
X0.10) 01 0.0 0.0 0.0 0.1 0.0
Qon.25) 0.3 0.4 01 0.4 0.1 0.0
Median 0.6 1.1 02 1.2 0.3 1.6
0.75) 21 3.8 0.7 3.4 07 8.0
}(0.90) 79 10.0 2.0 10.1 1.9 585
Max 74,4255  188,404.0 3788  6,274,203.0 4637  1,149.3
value
Mean 37 252 -5B.5 29.8 -3.3 0.3
Mean (wins.)® 27 -2.6 -18.1 -1.1 0.0 0.1
Mean (trim)® 2.4 25 -16.7 -1.0 -0.1 0.1
5D 125 4344 363.3 400.3 73.2 3.3
3D (wins.)® 5.5 4.8 21.3 4.1 4.8 1.6
5D (trim)® 4.4 42 18.0 3.3 3.5 1.3
Min -131.7 -808.3 -3,800.0 -160.0 -B76.2 -10.2
Q{0.10) 79 -8.8 -36.5 -5.5 -4.2 -1.6
Q(0.25) -3.8 -5.1 -28.5 -2.9 -1.5 -0.6
Median -1.8 -1.2 -11.1 -0.3 -0.0 0.1
Q(075) 01 0.3 -3.1 0.9 1.0 1.0
Q(0.90) 22 1.6 -1.4 25 35 1.6
Max 119 5,479.5 561 5,120.8 3188 252
More t+value siatistics
t<-1.96 45.1% 44 5% T7.4% 33.5% 20.1% T9%
t=1.96 11.0% 8.5% 1.8% 12.8% 15.9% 7.3%
It =1.96 BE. 1% 53.0% 79.3% 46.3% 36.0% 15.2%
Relative size NSE (wins.)°
MSE/SE ratio 1.4 1.3 23 0.9 1.4 0.9
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Reproduced:

RT-H3 HAT-H4 RT-Hs RT-He
RT-H1 AT-H2 Client Client Client Client
Efficiency ASpread Volume ASpread MOrders GTR
Estimate effect size
Mean 453 .4 -1,130.6 -3.1 -38,263.4 -2.4 2.4
Mean (wins.)® -1.8 -1.9 -28 -0.6 -0.2 1.3
Mean (trim)® -16 -1.9 -2.8 -0.8 -0.2 0.6
sD 58169 14,530.5 10.7 490, 025.2 36.2 105.9
S0 (wins.)? 6.9 71 1.4 5.7 1.1 26.6
sD |:trim}':l 49 5.4 13 4.6 0.9 191
Min =705 -186,074.0 -117.5 -8,275,383.0 -452.9 -898.7
QHD.10) 6.7 -8.0 -39 -7 -1.7 -15.1
QD.25) -3.2 5.7 -3.8 -3.4 -0.6 -0.5
Median -1.0 -1.8 -3.3 -0.3 -0.0 0.0
Q{0.75) -0.0 0.0 13 0.8 0.2 1.4
0.90) 22 5 -0.4 3 0.9 12.8
Max 744911 1,098.0 G667 302.4 86.1 488.5
Standard error
Mean 458.6 1,156.2 3.0 38.264.0 4.2 40.5
Mean (wins.)® 4.8 5.5 0.6 6.4 0.8 28.9
Mean Etrim}b 34 4.0 05 4.0 0.6 19.8
sD 5811.3 14,711.3 29.6 489,932 4 36.8 149.5
SD (wins.)? 13.2 13.8 0ge 19.3 1.6 80.2
sD [trim}h 94 9.0 0.7 10.6 1.0 53.5
Min 0.0 0.0 0.0 0.0 0.0 0.0
Q{0.10) 0.1 0.0 0.0 0.0 01 0.0
Q(0.25) 0.3 0.4 01 0.4 0.1 0.0
Median 0.6 1.1 02 1.2 0.3 1.6
Q{0.75) 2.1 3.8 0.7 3.4 07 8.0
CHD.90) 79 10.0 2.0 101 1.9 585
Mazx 744255  188,404.0 378.8 6,274,203.0 4637  1,149.3
Fvalue
Mean 3.7 252 -5B.5 29.8 -3.3 0.3
Mean (wins.)® 27 -2.6 -18.1 -1.1 0.0 0.1
Mean (trim)E 2.4 25 -16.7 -1.0 -01 0.1
5D 125 434 4 363.3 400.3 73.2 3.3
5D (wins.)® 5.5 4.8 21.3 4.1 4.8 1.6
SD (trim)t 4.4 4.2 18.0 3.3 35 1.3
Min -131.7 -908.3 -3,800.0 -160.0 -B76.2 -10.2
Qio0.0) -7.9 -8.8 -36.5 -55 -4.2 -1.6
i0.25) -3.8 -5.1 -28.5 -2.9 -1.5 -0.6
Median -1.8 -1.2 -11.1 -0.3 -0.0 0.1
Q{078) 0.1 0.3 =341 0.9 1.0 1.0
Q{0.90) 22 1.6 -14 25 3.5 1.6
Max 1.9 5.479.5 561 5,120.8 3188 252
More t-value statistics
b =<-1.96 45.1% 44 5% T74% 33.5% 20.1% T9%
t=1.96 11.0% 8.5% 1.8% 12.68% 15.9% T 3%
[f] =1.96 56.19% 53.0% 79.3% 46.3% 36.0% 15.2%
Relative size NSE (wins.J*
MSE/SE ratio 1.4 1.3 23 0.9 1.4 0.9
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4.13. TABLE OA.3: SUMMARY STATISTICS STAGE-4 DISPERSION

Original:
RT-H3 AT-H4 RT-Hs AT-He
RT-H1 HT-Hz2 Client Client Client Client
Efficiency RSpread Volume RSpread MOrders GTR
Estimate effect size
Mean 4535 1,138.6 -1.8 -38,263.2 29 449
Mean (wins.)? 17 -21 -27 07 0.2 15
Mean (trim)® 15 22 27 -0.7 0.2 o7
sD 5,816.9 14,5299 9.6 480,025.2 35.4 712
SD (wins. )2 52 46 1.2 42 0.9 2149
SD (trim)® 36 a7y 1.1 35 0.8 13.4
Min 705 -a0.1 -6.9 -6,275,383.0 -4529 -3607
Q(0.10) .2 -6.9 -3.8 5.8 -1.3 5.0
Q(0.25) 2.8 -4.4 -3.8 -2.0 0.5 0.2
Median 1.1 23 -2.8 0.2 0.0 0.0
Q(0.75) 0.2 -0 -2.0 0.4 0.1 0.8
O(0.90) 12 22 -1.1 36 0.8 57
Max 744911 1860745 117.5 302.4 71 486.5
Standard error
Mean 457 9 1,155.3 3.0 38,2615 35 247
Mean (wins.)® 42 46 0.5 32 0.6 17.8
Mean (trim)® 27 30 0.5 25 05 13.2
sD 5.811.4 14,711.4 29.6 489,932 6 362 86.8
SD (wins.)? 126 127 07 6.5 0.8 47.1
5D (trim)® 8.3 6.8 0.6 43 07 365
Min 0.0 0.0 0.0 0.0 0.0 0.0
Q(0.10) 0.1 0.1 0.1 0.0 0.1 0.0
Q(0.25) 0.3 0.6 0.1 0.6 0.1 0.1
Median 05 1.2 0.3 1.3 0.3 2.0
Q(0.75) 15 3.0 0.5 27 0.6 5.2
Oi0.20) 52 7.0 1.8 55 1.2 465
Max 74,4255 1884041 3788  £,274.203.0 4637 7861
tvalue
Mean -37 25.1 -54.7 297 -3.6 0.6
Mean (wins.)® 26 -27 -16.1 -0.8 0.2 0.z
Mean (frim)® 2.4 -25 -14.6 07 0.2 0.2
sD 121 434 .4 363.4 400.2 73.0 6.4
SD (wins. )@ 47 a7 19.0 31 3.0 12
SD (irim)® a7 a2 14.9 24 24 1.0
Min -1317 -8112  -3.801.4 -159.8 -BT6.2 8.0
Q{0.10) 75 -B.0 -33.5 -3.6 -3.6 -1.3
2{0.25) =31 -4.0 -18.5 -18 -11 0.3
Median 2.0 -1.8 -11.5 0.2 0.0 0.1
Q2(0.75) 0.4 0.4 -4.1 0.3 1.0 0.8
2(0.90) 1.8 0.8 -1.7 18 29 1.4
Max B.0 54795 19.5 5,120.8 316.8 80.2
More tvalue statistics
f<-1.96 51.8% 48.8% B4 B% 23.2% 15.9% 6.7%
=198 9.8% 4.9% 1.8% 9.1% 15.2% 6.1%
[f| =1.96 61.6% 53.7% B6.6% 32.3% 31% 128%
Relative size NSE (wins_ )¢
MSE/SE ratio 1.2 1.0 24 1.3 1.5 1.2
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Reproduced:

RT-H3 HAT-H4 RT-Hs HT-Hs
RT-H1 AT-Hz2 Client Client Client Client
Efficiency RSpread Volume RSpread MOrders GTR
Estimate effect size
Mean 4535 1,138.6 -1.8 -38,263.2 2.5 449
Mean (wins.)2 17 -21 27 07 0.2 15
Mean (trim)® 1.6 22 27 07 02 07
sD 5.816.9 14,5299 9.6 490,025.2 354 712
SD (wins.)? 52 46 1.2 472 0.9 2149
5D (trim)t 36 37 1.1 35 0.8 13.4
Min 705 -a0.1 6.9 -6,2753830 -4529 -3807
Q(n.10) £.2 -6.9 -3.8 58 -1.3 5.0
Q(D.25) 28 -4.4 -3.8 -20 0.5 0.2
Median -1.1 -2.3 -2.9 -0.2 0.0 0.0
Q(0.75) 0.2 -0.1 -2.0 0.4 0.1 0.8
O0.20) 1.2 22 -1.1 36 0.8 57
Max 744911 1860745 117.5 302.4 7.1 486.5
Standard error
Mean 457 .9 1,155.3 3.0 38,2615 a5 247
Mean (wins.)® 42 46 0.5 3.z 0.6 17.8
Mean (trim)® 27 3.0 0.5 25 0.5 13.2
sD 5.811.4 14,711 .4 296 489,932 6 362 88.8
S0 (wins.)® 126 127 07 6.5 0.8 471
5D (trim)® B.3 6.8 0.6 43 07 365
Min 0.0 0.0 0.0 0.0 0.0 0.0
Q(0.10) 0.1 0.1 0.1 0.0 0.1 0.0
Q{0.25) 0.3 0.6 0.1 0.6 0.1 0.1
Median 05 1.2 0.3 13 0.3 2.0
Q(0.75) 15 3.0 0.5 27 0.6 52
Q0.90) 52 7.0 1.8 55 1.2 46.6
Max 744255 1884041 3788  6,274.203.0 4637 7861
value
Mean 37 25.1 547 297 36 0.6
Mean (wins. )2 26 27 -16.1 -0.8 0.2 02
Mean (irim)® 24 -25 -14.6 07 0.2 0.2
sD 12.1 434 .4 3634 400.2 73.0 6.4
SD (wins. )® 47 a7y 19.0 3.1 3.0 1.2
SD {trim)b 37 3.2 14.9 24 2.4 1.0
Min 1317 8112 38014 -159.8 -BTE.2 9.0
Q{0.10) 75 -8.0 -3385 -36 3.6 -1.3
2(0.25) =31 -4.0 -18.5 -1.8 -11 0.3
Median 2.0 -1.9 -11.5 -0.2 0.0 0.1
2(0.75) 0.4 -0.4 -4.1 0.3 1.0 0.8
Q{0.50) 18 0.8 -17 i8 249 1.4
Max 8.0 54795 19.5 5,120.8 3188 80.2
More t-value statistics
f<-1.96 51.8% 48.8% B4.6% 23.2% 15.9% 6.7%
f=196 9.8% 4.9% 1.8% 9.1% 15.2% 6.1%
[f] =1.96 61.6% 53.7% BE.6% 32.3% A%  128%
Relative size NSE (wins )¢
MSE/SE ratio 1.2 1.0 24 13 15 1.2
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4.14. TABLE OA.4: STAGE-1 ERROR-VARIANCE REGRESSIONS INCLUDING ALL TEAM-QUALITY
VARIABLES INSTEAD OF THEIR FIRST PRINCIPAL COMPONENT

Original:

Panel (a): Estimates

Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
to fo to o
99% 97.5% 99% 97.5%
Top publications (standardized) -0.04 -0.03 -0.02 0.03 0.07
(0.08)  (02)  (0.08)  (0.11) (0.09)
Experience in field (standardized) 0.07 -0.03 0.05 -0.01 -0.05
(0.07)  (0.08)  (D.0B)  (0.07)  (0.0B)
Experience with big data (standardized) 0.07 -0.11 0.0 -0.09 -0.03
(0.07)  (0.08) (0.0B)  (D.0B)  (0.08)
Academic seniority (standardized) 0.00 -0.05 -0.21* -0.10 -0.14
(0.08)  (013)  (0.08)  (0.11)  (0.09)
Team size (1 or 2 members) (standardized) -0.03 -0.05 -0.03 -0.10 -0.08
(0.07)  (0.08) (0.08B) (0.07)  (D.09)
Reproducibility score (standardized) -0.12 017 025 -0.14 -0.10
(0.07)  (0.08) (0.08B)  (0.09)  (D.0B)
Average rating (standardized) -0.11 -0.15 -0.16 -0.17 0.16
(0.08)  (0.10)  (0.08)  (0.11)  (D.10)
AT-hypotheses dummies Yes es fes Yes Yas
A= 0.95 073 0.65 072 0.63
#0bsenvations 954 984 984 972 936
Panel (b): r-values
Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
to to to to
99% 97 5% 99% 97 5%
Top publications (standardized) -0.08 -0.07 0.04 -0.07 0.06
(0.08)  (0.0%)  (0.11) (009 (D41)
Experience in field (standardized) 0.11 012 -0.00 -0.02 0.04
(0.08)  (0.09)  (011) (009 (D41)
Experience with big data (standardzed) -0.07 -0.18 -0.22 -0.23° -0.16
010} (0.12)  (013) (01 (040)
Academic seniority (standardized) 0.05 0.07 0.01 0.10 0.01
(0.08) (007 (011)  (D.08)  (D41)
Team size (1 or 2 members) (standardized) -0.04 -0.05 0.00 -0.01 0.00
(0.07) (0.09)  (011)  (0.08)  (D41)
Reproducibility score (standardized) -0.12 -0.19* -0.25* 022 -0.11
{0.09)  (0.09)  (010)  (0.08)  (0.10)
Awverage rating (standardized) -0.16 -0.22 -0.11 -0.04 0.00
{011y (0.13)  (012)  (040)  (0.10)
AT-hypotheses dummies Yes Yes fes Yes fes
R® 072 0.50 0.37 0.49 0.32
#0bservations 9684 984 o84 972 936
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Reproduced:

Panel (a): Estimates

Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
to to to to

99% 97.5% 99% 97 .5%

Top publications (standardized) -0.04 -0.03 -0.02 0.03 0.07
(0.o8)  (02)  (0.08)  (0.11)  (0.09)

Experience in field (standardized) 0.07 -0.03 0.05 -0.01 -0.05
(0.07)  (0.08)  (0.0B)  (0.07)  (0.0B)

Experience with big data (standardized) 0.07 -0.11 0.0 -0.08 -0.03
(0.07)  (0.08)  (0.08) (0.0B)  (D.0B)

Academic seniority (standardized) 0.00 -0.05 -0.21* -0.10 -0.14

(0.08) (0.13) (0.09) (0.11)  (0.09)

Team size (1 or 2 members) (standardized) -0.03 -0.05 -0.03 -0.10 -0.08
(0.07) (0.08) (0D.08)  (0.07)  (0.09)

Reproducibility score (standardized) -0.12 017 025+ -0.14 0.10
(0.07) (0.08) (0.08) (0.09) (D.08)
Average rating (standardized) -0.11 -0.15 -0.16 -0.17 0.16
(0.08)  (000) (0080 (0.11) (010)
HT-hypotheses dummies Yes Yes Yes Yes Yes
R 0.95 073 0.65 072 0.63
#0bsenvations 984 984 984 972 936

Panel (b): t-values

Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
to to to to

99% 97 5% 99% 97 5%

Top publications (standardized) -0.08 -0.07 0.04 -0.07 0.06
(0.08) (0.09) (0.11) (0.09) (0.11)

Experience in field (standardized) 0.11 0.12 -0.00 -0.02 0.04
(0.06) (0.09) (0.11) (0.09) {0.11)

Experience with big data (standardzed) -0.07 -0.18 -0.22 -0.23° -0.16
(0.10) (0.12) (0.13) (0.11) (0.10)

Academic seniority (standardized) 0.05 0.07 0.01 0.10 0.01

(0.06) (0.07) (0.11)  (0.08)  (0.11)

Team size (1 or 2 members) (standardized) -0.04 -0.05 0.00 -0.01 0.00
{0.07)  (0.09) (0.11)  (0.08)  (0.11)

Reproducibility score (standardized) -0.12 -0.19* -0.25+ D22 -0.11
(0.08) (0.08) (0.10)  (0.08)  (0.10)
Average rating (standardized) -0.16 -0.22 -0.11 -0.04 0.00
(0.11) (013}  (0.12)  (040)  {0.10)
AT-hypotheses dummies Yes Yes fes Yes fesg
R® 0.72 0.50 0.37 0.49 0.32
#0bservations 964 984 o84 972 936
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4.15. TABLE OA.5: STAGE-1 ERROR-VARIANCE REGRESSIONS FOR A SINGLE TEAM QUALITY
VARIABLE (TOP PUBLICATIONS) INSTEAD OF THEIR FIRST PRINCIPAL COMPONENT

Original:
Panel (a): Estimates
Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
to to to to
99% a7 5% 99% 97.5%
Top publications (standardized) -0.01 -0.09 -0.12 -0.06 -0.05
(0.08) (0.08) (0.08) (0.07) (0.08)
Reproducibility score (standardized) -0.13 015  -0.23*  -0.12 -0.07
(0.07) (0.09) (0.08) (0.08) (0.08)
Average rating (standardized) -0.12 -0.16 -0.20° -0.19  -0.18°
{0.07) (0.0)  (0.09) (0.11)  (0.09)
RT-hypothe ses dummies Yes fes Yes Yes Yes
R= 0.95 073 0.65 072 063
#Cbservations o84 984 S84 ara2 936
Panel (b): t-values
Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
to to to to
99% 97.5% 99% 97 5%
Top publications (standardized) -0.04 -0.04 0.03 -0.06 0.06
(0.07) (0.09) (010} (0.09)  (0.10)
Reproducibility score (standardized) -0.12 -0.18  -0.23* -0.20° -0.10
{o.o9)  (010)  (011)  (0.o8)  (0.10)
Average rating (standardized) -0.14 -0.20 -0.10 -0.01 0.03
{012)  (013) (013)  (00)  (0.11)
AT-hypothesas dummies Yes Yes Yes ‘fes Yes
R= 0.71 0.49 0.37 0.49 0.32
£#0bservations o84 984 924 q72 936
Reproduced:
Panel (a): Estimates
Raw Winsorized Trimmed
1% 25% 1% 2.5%
to to to to
999 97.5% 999 97.5%
Top publications (standardized) -0.01 -0.09 -0.12 -0.06 -0.05
(0.08) (0.08) (0.08) (0.07) {(0.08)
Reproducibility score (standardized) -0.13 015 -0.23*  -0.12 -0.07
(0.07) (009  (0.08) {0 oaJ {0.08)
Average rating (standardized) -0.12 -0.16 -0.20" 019
(0.07) (0.10)  (0.09) {0.11J (0.09)
AT-hypotheses dummies Yes Yes fes Yes Yes
R2 0.95 073 0.65 072 063
#0bsarvations 984 984 o584 a72 936
Panel (b): r-values
Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
to fo to to
9% 97 5% 99% 97 5%
Top publications (standardized) -0.04 -0.04 0.03 -0.06 0.06
(0.07)  (0.09)  (0.10) (0.02) (0.10)
Reproducibility score (standardized) -0.12 -0.18 023 -020¢ -0.10
(0.09)  (oo10) (0o11) {o 03} {0.10)
Average rating (standardized) -0.14 -0.20 -0.10 0.03
(0.12)  (0.13) (0.13) {0.10} (0.11)
HAT-hypotheses dummies Yes Yes Yes Yes Yes
R2 0.71 0.48 0.37 0.49 032
#0bservations 984 984 984 a72 936
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4.16. TABLE OA.6: STAGE-1 ERROR-VARIANCE REGRESSIONS FOR A SINGLE TEAM QUALITY
VARIABLE (EXPERTISE IN THE FIELD) INSTEAD OF THEIR FIRST PRINCIPAL COMPONENT

Original:

Reproduced:

Panel (a): Estimates

Raw Winsorized Trimmed
1% 2. 5% 1% 2. 5%
o to to to
99% 97 5% 99%  97.5%
Experience in field (standardized) 0.04 -0.04 -0.01 -0.02 -0.06
(0.08) (0.07) (007)  (0.07) (0.07)
Reproducibility score (standardized) -0.13 -0.15  -0.23*  -0.12 -0.07
(0.07) (0.09) (0.08) (0.08) (0.08)
Average rating (standardized) -0.13 017  -p22* 020 019"
(0.08) (0.11)  (040)  (0.41)  (0.09)
RT-hypotheses dummies Yes Yes Yes Yes Yes
R2 0.95 073 0.65 072 0.63
#0bservations o84 984 G54 a7 2 936
Panel (b): t-values
Raw Winsorized Trimmed
1% 25% 1% 2.5%
to to to to
99%  97.5%  99%  97.5%
Experience in field (standardized) 0.10 0.13 0.05 0.02 0.09
(0.06) (0.08) (0.11)  (0.09)  (0.41)
Reproducibility score (standardized) -0.11 -0.18 -0.23* -0.20° -0.09
(0.09) (0.10)  (0.11) (0.08)  (0.10)
Average rating (standardized) -0.17 -0.23 -0.10 -0.02 0.03
(0.12) (0.14)  (0.13) (0A0)  (0.10)
RT-hypotheses dummies Yes Yas Yes Yes fes
R? 0.7 0.49 0.37 0.49 032
#0bservations QB4 G984 984 a72 G936
Panel (a): Estimates
Raw Winsaorized Trimmed
1% 25% 1% 25%
to to to to
99% 97 5% 99% 97 .5%
Experience in field (standardized) 0.04 -0.04 -0.01 -0.02 -0.06
{0.08) (0.07) {0.07) (0D.07)  (0D.O7)
Reproducibility score (standardized) -0.13 0.15  -0.23* -0.12 -0.07
(0.07) (0.09) {0.08) (D.08)  (0.08)
Average rating (standardized) -0.13 017 -pag* -0.20 -0.19°
{0.08) (0.11)  {o.0)  (011) (0.09)
RT-hypotheses dummies Yes Yes Yes Yas Yes
A2 0.95 073 0.65 072 0.63
#0bsarvations 984 984 984 a72 936
Panel (b): r-values
Raw Winsorized Trimmed
1% 2 5% 1% 2.58%
to to to to
G 97 5%  99% 97 5%
Experience in field (standardized) 0.10 0.13 0.05 0.02 0.09
(0.06) (0.08) (0.11) (0.09) (0.11)
Reproducibility score (standardized) -0.11 -0.18 023 -0.20° -0.09
(0.09) (0.10) (0.11) (0.08) (0.10)
Average rafing (standardized) -0.17 -0.23 -0.10 -0.02 0.03
(0.12)  (0.14)  (013)  (010)  (0.10)
AT-hypothesas dummies Yas Yes Yes es Yes
R2 0.71 0.49 0.37 0.49 0.32
#0bservations 984 984 984 972 836
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4.17. TABLE OA.7: STAGE-1 ERROR-VARIANCE REGRESSIONS FOR A SINGLE TEAM QUALITY
VARIABLE (EXPERIENCE WITH BIG DATA) INSTEAD OF THEIR FIRST PRINCIPAL COMPONENT

Original:
Panel (a): Estimates
Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
to fo o o
95% 97.5% 99% 97.5%
Experience with big data (standardized) 0.05 -0.12 -0.04 -0.11 -0.04
(0.07) (0.08) (0.08) (0.08) (0.08)
Reproducibility score (standardized) -0.12 -0.16 023~ -0.13 -0.08
(0.07) (0.09) (0.08) {0.039) (0.08)
Average rating (standardized) -0.12 -0.18  -0.23° -0.21 -D.21°
(0.08)  (0.10)  (0.08)  (0.11)  (0.08)
RT-hypotheses dummies Yes Yos Yes Yes Yes
R 0.95 073 0.65 072 0.63
#0bservations 9684 984 9g4 972 936
Panel (b): r-values
Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
to to to to
99% 97.5% 99% 97.5%
Experience with big data (standardized) -0.09 -0.20 -0.21 -0.22 -0.16
(0.10) (0.13)  (0.13) {0.11)  (0.10)
Reproducibility score (standardized) -0.13 -0.200 -0.25* -0.23* -0.12
(0.09) (0.10) (0.10) {0.08) (0.10)
Average rafing (standardized) -0.16 -0.22  -0.10 -0.04 0.03
{0.12) (0.13) (0.12) {0.08) (0.10)
RT-hypotheses dummies Yes Yes Yes Yes Yes
R= 071 0.50 0.37 0.48 0.32
#0bservations 964 984 984 972 936
Reproduced:
Panel (a): Estimates
Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
to o to o
99% 97 5% 99% 97.5%
Experience with big data (standardized) 0.05 -0.12 004 -0.11 -0.04
(0.07) (0.08) (0.08) (0.08B)  (0.0B)
Reproducibility score (standardized) -0.12 -0.16  0.23* -0.13 -0.08
{0.07) (0.09) (0.08) (0.09) (0.08)
Average rating (standardized) -0.12 -0.18  -0.23*  -021 -D.21°
(0.08) (010) (0.08) (0.11)  (0.09)
RT-hypotheses dummies Yes Yes Yes Yes Yes
R2 0.95 073 0.65 072 063
#0bservations 984 984 984 972 936
Panel (b): r-values
Haw Winsorized Trimmed
1% 2.5% 1% 2.5%
to to o to
99% 97.5% 99% 97.5%
Experiznce with big data (standardized)  -0.09 -0.20  -0.21 -0.22 -0.16
(0.10) (0.13) (0.13) (0.11) (0.10)
Reproducibility score (standardized) -0.13 -0.20*  -0.25*  -0.23* -0.12
(0.08) (00)  (010)  (0D08)  (0.10)
Average rating (standardized) -0.16 -0.22 -0.10 -0.04 0.03
(0.12) (0.13) (0.12) (0.09) (0.10)
AT-hypotheses dummies Yes fas Yes s Yes
Rz 071 0.50 0.37 0.49 0.32
#0bservations 984 984 984 972 936
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4.18. TABLE OA.8: STAGE-1 ERROR-VARIANCE REGRESSIONS FOR A SINGLE TEAM QUALITY
VARIABLE (ACADEMIC SENIORITY) INSTEAD OF THEIR FIRST PRINCIPAL COMPONENT

Original:
Panel (a): Estimates
Raw Winsorized Trimmed
1% 2.5% 1% 25%
to to to to
99%: 97.5% 99%  97.5%
Academic seniority (standardized) 0.01 -0.09 -0.21* -0.11 -0.13
(0.08) (0.08) (0D.08) (0.08)  (0.08)
Reproducibility score (standardized) -0.13 -0.15  -D.25* -0.13 -0.09
(0.07) (0.09) (0.08) (0.09) (0.08)
Average rating (standardized) -0.12 -0.15 -0.17 -0.17 -017
(0.07) (0.10)  (0D.09)  (0.11)  (0.09)
RT-hypotheses dummies fes Yes Yes Yes Yes
R 0.95 073 0.65 072 0.63
#0bservations 984 984 o84 a72 a36
Panel (b): r-values
Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
to 1o to to
99%  97.5%  99% 97 5%
Academic seniority (standardized) 0.02 0.02 0.00 0.02 0.03
(0.07) (0.08)  (0.10)  (0.08)  (0.10)
Reproducibility score (standardized) -0.12 -0.18 023 -0.20° -0.09
(0.09) (0.09) (011} (0.08)  (0.10)
Average rating (standardized) -0.16 -0.22 -0.09 -0.03 0.03
(0.12) (0.13)  (0.13)  (010)  (0.10)
AT-hypotheses dummies es Yes Yes fes es
R 0.71 0.49 0.37 0.49 n.32
#Dhservations 284 9B4 984 972 936
Reproduced:
Panel (a): Estimates
Raw Winsorized Trimmed
1% 25% 1% 25%
to to to to
99% a7 .5% 99% a7 .5%
Academic seniority (standardized) 0.01 -0.09 -0.217 -0.11 -0.13
(0.06) (0.08) (0.08) (0.08) (0.08)
Reproducibility score (standardized) -0.13 -0.15 -0.25*  -0.13 -0.09
(0.07) (0.09) (0.08) (0.09) (0.08)
Average rating (standardized) -0.12 -0.15 -0.17 -0.17 -0.17
(0.07) (0.10) (0.09) (0.11) (0.09)
AT-hypotheses dummies Yes es Yes Yes Yes
Rz 0.95 073 0.65 0.72 0.63
£#0bsenvations 984 984 984 q72 936
Panel (b): t-values
Raw Winsorized Trimmed
196 25% 19% 25%
to to to to
99%  97.5%  99% 97 5%
Academic seniority (standardized) 0.02 0.02 0.00 0.02 0.03
(0.07) (0.09)  (0.10)  (0.09)  (D.10)
Reproducibility score (standardized) -0.12 -0.18 023 -D.20° -0.09
(0.09) (0.09)  (0.11)  (0D08) (010)
Average rafing (standardized) -0.16 022 -0.09  -0.03 0.03
(0.12) (0.13)  (0.13)  (0.10)  (D.10)
RAT-hypotheses dummies Yes es Yes es Yes
RZ 0.71 0.49 0.37 0.49 0.32
#0bsenvations 284 984 984 a72 Q36
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4.19. TABLE OA.9: STAGE-1 ERROR-VARIANCE REGRESSIONS FOR A SINGLE TEAM QUALITY
VARIABLE (ONE OR TWO MEMBERS IN TEAM) INSTEAD OF THEIR FIRST PRINCIPAL
COMPONENT

Original:
Panel (a): Estimates
Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
fo fo to o
999 97 5% 99% 97.5%
Team size (1 or 2 members) (standardized) -0.02 -0.08 -0.06 -0.12 -0.09
(0.07) (0.08) (0.0B) (0.07) (0.09)
Reproducibility score (standardized) -0.13 -0.15 023 -0.12 -0.07
(0.07) (0.09) (0.08) (0.08) (0.08)
Average rating (standardized) -0.12 -0.16  -0.21* -0.18  -0.19°
(0.07)  (0.10)  (0.0%)  (D.10)  (0.09)
HAT-hypotheses dummies Yes Yes Yes Yes Yes
A2 0.95 073 065 072 063
#0bservations 984 984 984 a72 936
Panel (b): t-values
Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
to to to to
99% 97.5% 99% 97 5%
Team size (1 or 2 members) (standardized) -0.05 -0.08 -0.01 -0.05 0.00
{0.07)  {(0.08) (01)  (0.07)  (0.11)
Reproducibility score (standardized) -0.12 0.18 -023* -0.200 -0.10
{0.08) {(0.10)  (0.1)  (D.08)  (0.10)
Average rating (standardized) -0.14 -0.20 -0.09 -0.01 0.04
{0.11)  {0.12)  (012)  (0.09)  (0.10)
RT-hypotheses dummies Yos Yes es s Yes
R= 071 0.49 0.37 0.49 0.32
#0bservations 984 984 984 a7z 936
Reproduced:
Panel (a): Estimates
Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
to fo o fo

99% 97.5% 99% 97.5%

Team size (1 or 2 members) (standardized) -0.02 -0.08 -0.06 -0.12 -0.09
(0.07) (0.08) (0.08) (0.07) (0.09)

Reproducibility score (standardized) -0.13 015  -023* -0.12 -0.07
(0.07)  (0.09) (0.08) (0.08) (0.08)
Average rating (standardized) -0.12 -0.16 -0.21° -018 -0019°
(0.07)  (0D.0)  (009) (0.10)  (0.09)
AT-hypotheses dummies Yes Yes Yes Yas esg
A2 0.95 073 0.65 072 0.63
#0bservations 984 G984 984 972 936

Panel (b): t-values

Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
to to to to

99% 97.5% 99% 97.5%

Team size (1 or 2 members) (standardized) -0.05 -0.08 -0.01 -0.05 0.00
(0.07) (0.o8)  (0.11)  {007)  (0.11)
Reproducibility score (standardized) -0.12 -0.18 -0.23* -0.20° -0.10
(0.09) (0.10)  (0.11)  (0.08)  (0.010)

Average rating (standardized) -0.14 020 009 -0.01 0.04
(0.11) (0.12)  (0.12) (0.09)  {0.10)
RT-hypotheses dummies Yes Yes Yes Yes Yes
R2 0.71 0.49 0.37 0.49 0.32
#0bservations 984 984 984 972 936
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4.20. TABLE OA.10: STAGE-1 ERROR-VARIANCE REGRESSIONS FOR UNBALANCED SAMPLE

Original:
Panel (a): Estimates
Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
to to to to
99% 97.5% 99% 97.5%
Team quality (standardized) -0.01 0.14*  -018° 011 -0.13
(0.08) (0.07) (0.08) (0.06) (0.08)
Reproducibility score (standardized) -0.13 018+ -0.22*  -0.10 -0.08
(0.07) (0.09) (0.08) (0.08) (0.08)
Average rating (standardized) -0.13 -0.14  -016 019 013
(0.07) (0.10) (0.09) (0.10) (0.10)
RT-hypotheses dummies Yes Yas Yes Yes Yes
R2 0.95 0.73 0.66 0.73 0.63
#0bservations 996 936 996 984 948
Panel (b): t-values
Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
to to to to
99% 97.5% 99% 97 5%
Team quality (standardized) 0.01 0.01 0.04 -0.02 0.08
(0.08) (0.09) (0.11) (0.09) (0.09)
Reproducibility score (standardized) -0.11 -0.15 021 -0.18 -0.10
(0.09) (0.09) (0.11) (0.08) (0.10)
Awverage rafing (standardized) -0.15 -0.16  -0.10 -0.00 -0.03
(0.11) (0.13) [0.12) (0.10) (0.10)
RT-hypotheses dummies Yes Yas Yes Yes Yes
A2 0.71 0.51 0.37 0.49 0.34
#0bsenvations 996 996 996 964 948
Reproduced:
Panel (a): Estimates
Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
to to to to
99% 97.5% 99% 97.5%
Team quality (standardized) -0.01 0,14 -018° 011 -0.13

(0.o8)  (0.07) (0.08) (D.06)  (0.08)
Reproducibility score (standardized) 013 018 D22t 010 -0.08
(0.07) (0.09) (0.08) (0.08) (0.08)

Average rating (standardized) -0.13 -0.14 -016 -0.19 013
(0.07)  (0.10)  (0D.09) (D10} (D.10)
RT-hypotheses dummies Yes fes Yas Yas Yes
R= 0.95 0.73 0.66 073 0.63
#0bsarvations 996 996 996 984 948

Panel (b): t-values

Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
to to to to

99% 97.5% 99% 97 5%

Team guality (standardized) 0.01 0.01 0.04 -0.02 0.08
(0.08) (0.09) (0.11) (0.09) (0.09)
Reproducibility score (standardized) -0.11 -0.15 021 -0D.18* -0.10
(0.09) (0.09) (0.11) (0.08) (0.10)
Average rating (standardized) -0.15 -0.16 -0.10 -0.01 -0.03

(0DA1)  (013)  (0.12)  (0.10)  {070)
RT-hypothesas dummies Yes Yes Yes Yas Yes
R2 0.71 0.51 0.37 0.49 0.34
#0bservations 296 906 996 984 248
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4.21. TABLE OA.11: ALL-STAGES ERROR-VARIANCE REGRESSIONS FOR UNBALANCED SAMPLE

Original:
Panel (a): Estimates
Raw Winsorized Trimmed
1% 25% 1% 25%
fo fo to to

99% 97 5% 99% 97.5%

Dummy Stage 2 - Dummy St 1 0.13° -0.23" 028" -p2g* D23t
my Siage my Siage (0.05) (0.09) {0.11) (0.10) (0.11)
Dummy Stage 3 - Dummy Stage 2 0.00 -0.26"  -D41™ -0.24™ -D40™
iy iage my iage (0.03) (0.07) (0.10) (0.08) (0.09)
Dummy Stage 4 - Dummy Stage 3 -0.11** -D.26*  -0.40*  -0.27*  -0.40*
my =lage my wtage (0.03) (0.05) (0.08) (0.05) (0.08)
Dummy St 4 - Dummy St 1 -0.24" -075™ -1.10™ -0.80™ -1.02"
my =iage my =iage (0.06) (0.10) (0.13) (0.11) (0.12)

RT-hypotheses dummies Yes Yes Yes Yes Yes
R2 085 0.58 0.49 0.53 0.49
#0bservations 3,984 3,984 3,984 3,936 3,792

Panel (b): t-values
Raw Winsorized Trimmed

1% 2.5% 1% 2.5%

o o fo fo
99% 97.5% 99% 97 5%
Dummy Stage 2 - Dummy St 1 -0.01 0.05 0.27 0.10 0.23™
my =l Y Sage (0.07)  (0.09) (0.09) (0.08) (0.08)
Dummy Stage 3 - Dummy St 2 -0.20°* -0.22* -0.07 -0.12 0.11
my Slage my Slage (0.06) (0.08) (0.08) (0.08) (0.07)
Dummy Stage 4 - Dummy Stage 3 -0.08*  -0.34* -05%*" -041* -0.78*
My =iage my =lage (0.03) (0.05) (0.08) (0.06) (0.10)
Dummy Stage 4 - Dummy St 1 -0.27** -0.52* -0.39 043 -044*
my Slage my Stage (0.09) {012)  (0.11)  (040)  (0.13)

RT-hypotheses dummies Yes Yes Yes Yes Yes
Rz 0.76 0.56 0.43 0.48 0.39
#0bservations 3,984 3,984 3,984 3,936 3,732

Reproduced:

Panel (a): Estimates

Raw Winsorized Trimmed
1% 2.5% 1% 2 5%
to to to to

99% 97.5% 99% 97.5%

Dummy Stage 2 - Dummy Stage 1 -0.1 023" 029" -0 -0
m m (0.05) (0.09) (0.11) (040} (0.11)
Dummy Stage 3 - Dummy Stage 2 0.00 -0.26"  -0.41™ -0.24™ -D.40™

(0.03) (0.07) (0.10)  (0.08)  (0.09)
Dummy Stage 4 - Dummy Stage 3 -0.11**  -0.26"  -0.40"  -0.27  -0.40"
my =lage my Slage (0.03) (0.05) (0.08) (0.05)  (0.06)

Dummy Stage 4 - Dummy Stage 1 -0.24*  -0.75"  -1.10"  -0.80°°  -1.02"
my =lage my =iage (0.08) (0.10)  (0.13)  (0.41)  {0.42)

RT-hypotheses dummies Yas Yes Yes Yes Yes
R2 0.95 0.58 0.49 0.53 0.49
#0hbservations 3,984 3,984 3,984 3,936 3,792

Panel (b): r-values

Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
to to fo to

99% 97.5% 99% 97.5%

oy Sisgez Duny SR 00y 8 055 63 0
Dummy Stage 3 - Dummy Stage 2 —%%%'; ;:g.%g; {—g.gg] {—g_.as% {g:a;]
Dunny Sage ¢-Dummy Siges B9 RS BRI By B
Dummy Stage 4 - Dummy Stage 1 —%?JQ')' %;{g 4{%;&‘; %ﬁ%— —gjeiidg]

RT-hypotheses dummies Yas Yes Yes Yes Yes
R2 0.76 0.56 043 0.48 0.39
#0bservations 3,984 3,984 3,984 3,936 3,792
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4.22. TABLE OA.12: STAGE-1 ERROR-VARIANCE REGRESSIONS

Original:
Panel (a): Standard errors
Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
fo fo o fo
99%  97.8%  99%  97.5%
Team quality (standardized) 0.05 0.04 0.08 0.05 0.10

(0.04) (0.05) (D.08) (0.08) (0.08)

Reproducibiity score (standardized) -0.03 -0.02 -0.03 0.00 0.03
(0.06)  (0.06) (0.08) (D7)  (0.07)
Average rating (standardized) 0.06 0.m -0.01 0.01 0.07
(0.06) (0.07) (0.0B) (0D.OT7)  (0.08)
RT-hypotheses dummies Yes Yes s Yes Yes
R* 0.97 .84 .78 0.83 075
#0bservations 954 984 o584 972 936
Reproduced:

Panel (a): Standard errors

Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
o to o o
99% 97.5% 99% 97.5%
Team quality (standardized) 0.05 0.04 0.08 0.05 0.10

(0.04) (0.05) (0.08) (0.06) (0.09)

Reproducibility score (standardized) -0.03 -0.02  -0.03 0.00 0.03
(0.06) (0.08) (0.08) (0.07) (0.07)
Average rating (standardized) 0.06 0.01 -0.01 0.01 007
(0.06)  (0.07)  (0.08)  (0.O7)  (0.08)
RT-hypotheses dummies Yes Yes fes es Yes
R= 0.97 0.84 0.78 0.83 075
#0bsenvations 984 984 984 a72 936
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4.23. TABLE OA.13: ALL-STAGES ERROR-VARIANCE REGRESSIONS

Original:

Panel (a): Standard errrs

Raw Winsorized Trimmed
1% 2.5% 1% 2.5%
to to to to

99% 97 .5% 99% 97 5%
Dummy Stage 2 - Dummy Stage 1 0.04 0.03 -0.09 0.03 017"
v * Y * (0.04) {0.07) (0.08) (D.08) (0.08)
Dummy Stage 3 - Dummy Stage 2 016 017" 0.05 0.14 -0.04
(0.03) {0.085) (0.08) (0D.08) (D.08)

Dummy Stage 4 - Dummy Stage 3 -0.01 -0.02 -0.03 -0.04 -0.01
(0.02)  (0.03)  (0.03)  (0.03)  (0.04)
Dummy Stage 4 - Dummy Stage 1 0.19* 0.18* -0.08 0.13 -0.23°
(0.04)  (0.08)  (0.09)  (0.09)  (0.09)

AT-hypotheses dummies Yes fes Yes Yes fes

R® 0.97 0.81 076 0.77 0.73
#0bservations 3,936 3,936 3936 3888 3744

Reproduced:
Panel (a): Standard errrs
Raw Winsorized Trimmed
1% 2.5% 1% 25%
to to to to

99% 97 .5% 99% 97 5%
Dummy Stage 2 - Dummy Stage 1 0.04 0.03 -0.09 0.03 017"
Y =l y e (0.04)  (0.07)  (0.08)  (0D.08)  (0.08)
Dummy Stage 3 - Dummy Stage 2 016 017" 0.05 0.14" -0.04
(0.03)  (0.08)  (0.08)  (0D.08)  (0.08)

Dummy Stage 4 - Dummy Stage 3 -0.01 -0.02 -0.03 -0.04 -0.01
(0.02)  (0.03) (0.03) (0.03) {(0.04)
Dummy Stage 4 - Dummy Stage 1 019 0.18* -0.08 013 023
(0.04)  (0.08) (0.09) (0.09) {0.09)

HT-hypotheses dummies Yesg s Yes Yes Yasg

R® 0.97 0.81 076 077 0.73
#0bservations 3,936 3,936 3936 3,888 3,744
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