
Online Appendix: The impact of losing in a
competition on the willingness to seek further

challenges

Thomas Buser∗

July 24, 2015

∗University of Amsterdam. t.buser@uva.nl. School of Economics, Roetersstraat 11, 1018WB Ams-
terdam, The Netherlands.

1



Ta
bl
e
1:

P
oi
ss
on

an
d
pr
ob

it
re
gr
es
si
on

s
co
nt
ro
lli
ng

fo
r
sc
or
e
po

ly
no

m
ia
l

C
ha

lle
ng

e:
Sc

or
e:

Su
cc

es
s:

E
ar

ni
ng

s:
(1

)
(2

)
(3

)
(4

)
(5

)
(6

)
(7

)
(8

)

Lo
se

rs
(v

s.
w

in
ne

rs
)

0.
05

7∗
∗

0.
06

4∗
∗

-0
.0

79
∗∗

-0
.0

78
∗∗

-0
.7

00
∗∗

-0
.7

78
∗∗

-0
.1

91
∗

-0
.1

87
∗

(0
.0

27
)

(0
.0

27
)

(0
.0

38
)

(0
.0

37
)

(0
.3

38
)

(0
.3

94
)

(0
.1

16
)

(0
.1

13
)

Fe
m

al
e

-0
.0

28
-0

.0
23

-0
.8

71
∗∗

∗
-0

.1
94

∗∗

(0
.0

27
)

(0
.0

34
)

(0
.2

84
)

(0
.0

81
)

A
ge

-0
.0

03
-0

.0
07

-0
.0

13
-0

.0
01

(0
.0

04
)

(0
.0

07
)

(0
.0

58
)

(0
.0

18
)

N
12

2
12

2
12

2
12

2
12

2
12

2
12

2
12

2

Lo
se

rs
(v

s.
no

in
fo

)
0.

04
5

0.
04

5
0.

00
1

-0
.0

02
-0

.0
16

0.
00

0
0.

02
7

0.
02

5
(0

.0
30

)
(0

.0
30

)
(0

.0
39

)
(0

.0
39

)
(0

.2
70

)
(0

.2
69

)
(0

.1
14

)
(0

.1
15

)
W

in
ne

rs
(v

s.
no

in
fo

)
-0

.0
07

-0
.0

11
0.

08
7∗

∗
0.

08
3∗

∗
0.

60
4*

*
0.

66
5*

*
0.

21
2∗

∗
0.

22
2∗

∗

(0
.0

24
)

(0
.0

24
)

(0
.0

34
)

(0
.0

33
)

(0
.2

98
)

(0
.3

05
)

(0
.1

05
)

(0
.1

07
)

Fe
m

al
e

-0
.0

23
0.

00
4

-0
.3

70
*

-0
.1

39
∗

(0
.0

22
)

(0
.0

28
)

(0
.2

24
)

(0
.0

76
)

A
ge

-0
.0

00
-0

.0
05

-0
.0

05
0.

00
3

(0
.0

04
)

(0
.0

05
)

(0
.0

38
)

(0
.0

15
)

W
in

ne
rs

vs
lo

se
rs

p-
va

l.
0.

06
7

0.
04

4
0.

02
1

0.
02

1
0.

05
1

0.
04

4
0.

08
4

0.
07

3
N

17
8

17
8

17
8

17
8

17
8

17
8

17
8

17
8

3r
d-

or
de

r
sc

or
e

po
ly

no
m

ia
l

√
√

√
√

√
√

√
√

Se
ss

io
n

F
E

√
√

√
√

R
ob

us
t
st
an

da
rd

er
ro
rs

in
pa

re
nt
he
se
s;

*
p
<

0
.1
0
,
**

p
<

0
.0
5
,
**
*
p
<

0
.0
1
.
C
oe
ffi
ci
en
ts

ar
e
fr
om

po
is
so
n
re
gr
es
si
on

s
ex
ce
pt

fo
r
co
effi

ci
en
ts

in
co
lu
m
ns

7
to

9
w
hi
ch

ar
e
fr
om

pr
ob

it
re
gr
es
si
on

s.
T
he

sa
m
pl
e
in

th
e
up

pe
r
pa

ne
l
re
gr
es
si
on

s
co
ns
is
ts

of
al
l
pa

rt
ic
ip
an

ts
w
ho

sc
or
ed

be
tw

ee
n
5
an

d
15

po
in
ts

in
th
e
co
m
pe

ti
ti
on

ro
un

d
an

d

re
ce
iv
ed

fe
ed
ba

ck
on

th
e
co
m
pe

ti
ti
on

ou
tc
om

e.
T
he

sa
m
pl
e
in

th
e
lo
w
er

pa
ne
l
re
gr
es
si
on

s
co
ns
is
ts

of
al
l
pa

rt
ic
ip
an

ts
w
ho

sc
or
ed

be
tw

ee
n
5
an

d
15

po
in
ts
.
T
he

w
in
ne
rs

vs
.
lo
se
rs

p-
va
lu
es

ar
e
fr
om

po
st
-e
st
im

at
io
n
W
al
d
te
st
s.

Robustness checks

2



Ta
bl
e
2:

O
LS

re
gr
es
si
on

s
co
nt
ro
lli
ng

fo
r
sc
or
e-
fix

ed
eff

ec
ts

C
ha

lle
ng

e:
Sc

or
e:

Su
cc

es
s:

E
ar

ni
ng

s:
(1

)
(2

)
(3

)
(4

)
(5

)
(6

)
(7

)
(8

)

Lo
se

rs
(v

s.
w

in
ne

rs
)

0.
55

7∗
0.

61
4∗

∗
-0

.8
81

∗∗
-0

.8
86

∗∗
-0

.1
86

∗∗
-0

.1
80

∗∗
-1

.6
21

∗
-1

.5
88

∗

(0
.2

99
)

(0
.2

92
)

(0
.4

33
)

(0
.4

22
)

(0
.0

94
)

(0
.0

91
)

(0
.9

28
)

(0
.9

18
)

Fe
m

al
e

-0
.3

13
-0

.1
93

-0
.1

41
∗∗

-1
.4

88
∗∗

(0
.2

53
)

(0
.4

02
)

(0
.0

69
)

(0
.6

69
)

A
ge

-0
.0

19
-0

.0
65

-0
.0

01
-0

.0
01

(0
.0

43
)

(0
.0

85
)

(0
.0

15
)

(0
.1

57
)

N
12

2
12

2
12

2
12

2
12

2
12

2
12

2
12

2

Lo
se

rs
(v

s.
no

in
fo

)
0.

39
0

0.
38

0
-0

.0
35

-0
.0

45
-0

.0
16

-0
.0

19
0.

02
0

-0
.0

23
(0

.2
69

)
(0

.2
76

)
(0

.3
73

)
(0

.3
90

)
(0

.0
76

)
(0

.0
81

)
(0

.6
96

)
(0

.7
38

)
W

in
ne

rs
(v

s.
no

in
fo

)
-0

.0
37

-0
.0

77
0.

97
2∗

∗
0.

94
6∗

∗
0.

15
5∗

∗
0.

15
5∗

1.
66

1∗
∗

1.
71

2∗
∗

(0
.2

30
)

(0
.2

41
)

(0
.3

80
)

(0
.3

78
)

(0
.0

76
)

(0
.0

80
)

(0
.7

67
)

(0
.7

98
)

Fe
m

al
e

-0
.2

06
0.

12
5

-0
.0

84
-1

.0
04

∗

(0
.2

01
)

(0
.3

07
)

(0
.0

61
)

(0
.5

80
)

A
ge

-0
.0

04
-0

.0
57

0.
00

1
0.

03
1

(0
.0

34
)

(0
.0

61
)

(0
.0

11
)

(0
.1

16
)

W
in

ne
rs

vs
lo

se
rs

p-
va

l.
0.

13
0

0.
10

5
0.

01
4

0.
01

3
0.

04
4

0.
04

4
0.

04
7

0.
04

0
N

17
8

17
8

17
8

17
8

17
8

17
8

17
8

17
8

Sc
or

e
F
E

√
√

√
√

√
√

√
√

Se
ss

io
n

F
E

√
√

√
√

R
ob

us
t
st
an

da
rd

er
ro
rs

in
pa

re
nt
he
se
s;
*
p
<

0
.1
0
,
**

p
<

0
.0
5
,
**
*
p
<

0
.0
1
.
T
he

sa
m
pl
e
in

th
e
up

pe
r
pa

ne
l
re
gr
es
si
on

s
co
ns
is
ts

of
al
l
pa

rt
ic
ip
an

ts
w
ho

sc
or
ed

be
tw

ee
n

5
an

d
15

po
in
ts

in
th
e
co
m
pe

ti
ti
on

ro
un

d
an

d
re
ce
iv
ed

fe
ed
ba

ck
on

th
e
co
m
pe

ti
ti
on

ou
tc
om

e.
T
he

sa
m
pl
e
in

th
e
lo
w
er

pa
ne
l
re
gr
es
si
on

s
co
ns
is
ts

of
al
l
pa

rt
ic
ip
an

ts
w
ho

sc
or
ed

be
tw

ee
n
5
an

d
15

po
in
ts
.
T
he

w
in
ne
rs

vs
.
lo
se
rs

p-
va
lu
es

ar
e
fr
om

po
st
-e
st
im

at
io
n
W
al
d
te
st
s.

3



Ta
bl
e
3:

P
oi
ss
on

an
d
pr
ob

it
re
gr
es
si
on

s
co
nt
ro
lli
ng

fo
r
sc
or
e-
fix

ed
eff

ec
ts

C
ha

lle
ng

e:
Sc

or
e:

Su
cc

es
s:

E
ar

ni
ng

s:
(1

)
(2

)
(3

)
(4

)
(5

)
(6

)
(7

)
(8

)

Lo
se

rs
(v

s.
w

in
ne

rs
)

0.
06

0∗
∗

0.
06

8∗
∗

-0
.0

84
∗∗

-0
.0

83
∗∗

-0
.7

87
∗∗

-1
.0

01
∗∗

-0
.2

21
∗

-0
.2

22
∗

(0
.0

31
)

(0
.0

28
)

(0
.0

39
)

(0
.0

36
)

(0
.3

91
)

(0
.4

41
)

(0
.1

25
)

(0
.1

19
)

Fe
m

al
e

-0
.0

36
-0

.0
21

-1
.1

10
∗∗

∗
-0

.2
12

∗∗

(0
.0

27
)

(0
.0

37
)

(0
.3

96
)

(0
.0

92
)

A
ge

-0
.0

03
-0

.0
05

-0
.0

06
0.

00
3

(0
.0

04
)

(0
.0

07
)

(0
.0

60
)

(0
.0

20
)

N
12

2
12

2
12

2
12

2
12

2
12

2
12

2
12

2

Lo
se

rs
(v

s.
no

in
fo

)
0.

04
8

0.
04

9
-0

.0
06

-0
.0

07
-0

.1
03

-0
.0

50
0.

00
4

0.
00

5
(0

.0
31

)
(0

.0
31

)
(0

.0
39

)
(0

.0
40

)
(0

.2
86

)
(0

.2
92

)
(0

.1
10

)
(0

.1
14

)
W

in
ne

rs
(v

s.
no

in
fo

)
-0

.0
02

-0
.0

05
0.

08
8∗

∗∗
0.

08
5∗

∗
0.

62
2∗

0.
73

9∗
∗

0.
22

2∗
∗

0.
23

8∗
∗

(0
.0

24
)

(0
.0

24
)

(0
.0

34
)

(0
.0

33
)

(0
.3

24
)

(0
.3

24
)

(0
.1

05
)

(0
.1

06
)

Fe
m

al
e

-0
.0

25
0.

01
1

-0
.4

09
-0

.1
53

∗

(0
.0

22
)

(0
.0

29
)

(0
.2

54
)

(0
.0

81
)

A
ge

-0
.0

01
-0

.0
05

0.
00

5
0.

00
6

(0
.0

04
)

(0
.0

06
)

(0
.0

44
)

(0
.0

15
)

W
in

ne
rs

vs
lo

se
rs

p-
va

l.
0.

10
3

0.
06

6
0.

01
4

0.
01

2
0.

04
6

0.
02

9
0.

05
2

0.
03

9
N

17
8

17
8

17
8

17
8

17
8

17
8

17
8

17
8

Sc
or

e
F
E

√
√

√
√

√
√

√
√

Se
ss

io
n

F
E

√
√

√
√

R
ob

us
t
st
an

da
rd

er
ro
rs

in
pa

re
nt
he
se
s;

*
p
<

0
.1
0
,
**

p
<

0
.0
5
,
**
*
p
<

0
.0
1
.
C
oe
ffi
ci
en
ts

ar
e
fr
om

po
is
so
n
re
gr
es
si
on

s
ex
ce
pt

fo
r
co
effi

ci
en
ts

in
co
lu
m
ns

7
to

9
w
hi
ch

ar
e
fr
om

pr
ob

it
re
gr
es
si
on

s.
T
he

sa
m
pl
e
in

th
e
up

pe
r
pa

ne
l
re
gr
es
si
on

s
co
ns
is
ts

of
al
l
pa

rt
ic
ip
an

ts
w
ho

sc
or
ed

be
tw

ee
n
5
an

d
15

po
in
ts

in
th
e
co
m
pe

ti
ti
on

ro
un

d
an

d

re
ce
iv
ed

fe
ed
ba

ck
on

th
e
co
m
pe

ti
ti
on

ou
tc
om

e.
T
he

sa
m
pl
e
in

th
e
lo
w
er

pa
ne
l
re
gr
es
si
on

s
co
ns
is
ts

of
al
l
pa

rt
ic
ip
an

ts
w
ho

sc
or
ed

be
tw

ee
n
5
an

d
15

po
in
ts
.
T
he

w
in
ne
rs

vs
.
lo
se
rs

p-
va
lu
es

ar
e
fr
om

po
st
-e
st
im

at
io
n
W
al
d
te
st
s.

4



Screen shots (main experiment)

5



6



7



8



9



10



11



Screen shots (supplementary experiment)
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