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INSTRUCTIONS

Summary
Your task will be to complete a trading game on our online trading platform. There will be a
practice session, to provide ample opportunity to familiarise yourself with the online marketplace.

In the main trading session, which counts towards your earnings, you have the opportunity to
trade a single, 15-period-lived security called “stock.” The stock pays a random dividend at the end
of each period. The expected dividend each period is 0.50 (experimental) dollar. You start with an

endowment of cash and stock. You can sell stocks for cash, and/or use cash to buy stocks.

Your goal is to maximise your performance, measured by dividends received from holding stocks,
plus cash accumulation through trading. You will be given an extra 10 (real) dollars as sign-up
reward.

Online platforms
The trading games take place in an online trading platform called Flex-E-Markets. This online

marketplace can be accessed through the following link: http://flexemarkets.com. Log on to the

account and with the email and password given to you.

A. Practice Session

Al. Setting

During the practice session, participants will be given the opportunity to trade a single asset called
‘Apple’, in the marketplace is named ‘Monash Apple Market’. At the end of the session, all
available apples will be bought back by us at a random price. The price will be one of 0, 4, 6 and 10
(experimental) dollars, with equal chance. This means that the expected payoff for each apple is (0
+4+6+10)/4 =5dollars.

A2. Trading

The trading platform is organised as a continuous open book system, in which you can submit
orders to buy (bids) and orders to sell (asks) at any time when the market is open. When your bid is
at a price higher than the best standing ask, you will trade immediately with the originator of that
ask, at the ask price. When you submit an ask at a price below that of the best standing bid, you
trade immediately with the bid originator, at the bid price. If there are more than one order at the
same price, earlier orders get executed first. Order submission and transactions are anonymous.
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The order submission area is located at the left-hand-side of the trading screen. There, you can
switch between buying and selling using the “Buy/Sell” button, specify the quantity under “Units”
and set your price using the slider below “Price”. At any moment while the market is open, you can
see outstanding bids and asks as blue (bids) and red (asks) entries. By toggling the “All/Mine”
button, you can switch between viewing all the orders in market or the orders originated by you.
You will be able to cancel your own orders if you need to do so. You will also be able to observe the
list of prior transactions including information on time, price and (cumulative) quantity.

B. Main Trading Session

In the main trading session, you will be trading a single security called ‘Stock’ against cash, in the
marketplace named ‘Monash Stock Market’, while sensors attached to your fingers and wrist track
your heartbeat and transpiration. There will be fifteen (15) trading periods. After each of them, the
stock pays a random dividend. After paying the last dividend in period 15, the stock expires
worthless. Periods will last 5 minutes or less.

At the beginning of the first period, about half of the participants start with 20 units of stock and
100 experimental dollars. The remaining participants will start with 12 units of stock and 160
experimental dollars.

During each period, the market will be open and you will be able to trade. When the market

closes we use random number generator to determine the dividend. We generate a uniformly
distributed random integer from 1 to 100. If the generated number is in the range of [1 25], the
dividend will be S0. If the generated random number falls in [26 50], the dividend will be $0.25. If
the generated number falls in [51 75], the dividend will be $0.50, and if the generated number falls
in [76 100], the dividend will be $1.25. As such, the expected period dividend equals $0.50
(=1/4*(0+0.25+0.5+1.25)).

The dividend will be distributed to you in the form of experimental cash and paid for each unit of
stock you own at the end of the period. For example, if in period 1 you end with 25 units of stock
and the dividend is $0.25, then $6.25 (=25*0.25) will be added to your experimental cash. In period
2 you will thus start with the same 25 units of the stock, but your cash will have increased relative
to the end of period 1 by $6.25.

Each period, the dividend on each stock is $0.50 on average. Since there are 15 periods, the sum
of all expected dividends in period 1 is $7.50 (=15*0.50) for each stock. In the second period the

stock will have paid its first dividend, so there are only 14 more payments left, each worth $0.50 in
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expectation. So, the sum of all remaining expected dividends is $7 (=14*0.50). In the third period
there will be 13 more payments left, with an expected total dividend of $6.50, etc.

How much you are willing to buy or sell your stock for in any given period will depend on the
horizon you plan to hold this stock for and what you foresee other participants to be willing to buy
and sell the stock for.

C. Compensation

The cash you are holding at the end of the 15" period is yours to take home. It will be converted to
real dollars at a 10:1 exchange rate (meaning that 10 experimental dollars convert into 1 real
dollar). In addition, you will be given 10 (real) dollars as sign-up reward. The expected amount of
compensation for each participant in this experiment is $35. The actual amount can be higher or
lower depending on your individual performance but will not be above $55 or below $25.
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EC.2. Experimental Setup: Trading Software and Physiological
Measurement Devices

A. Screenshot of trading software B. Measurement devices

> STOCK <

ORDER B( TRADE HISTORY
UNITS PRICE MINE

.00
20 <

PLACE BUY ORDER

Figure EC.1  A. Limit order book of continuous double auction implemented with Flex-E-Markets. B. ECG sensors

on wrists, SCR sensors on fingers of non-dominant hand.
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EC.3. Data and Code

The data and code for all results reported in the paper can be found in the Github repository

bmmlab/EmotionsInSSW. Here, we provide the output of the general linear modeling used to

produce Figure 6 and Figure 7. Meaning of the variables can found in the README file and

Matlab code in the Github repository.

EC.3.1. Regression of Earnings onto Logarithm of Granger Causality Test
Statistics, Interaction with ECP Calibration ONLY

Test 1 results are listed under the heading “Theoretical Likelihood Ratio Test.” Individual slope

coefficients (dots in Figure 6) are listed under “Fixed Effects.”



Rotaru and Xu: Emotions and Trading

inger,

to Bossaerts, Fatt

e-companion

ech

(uotssag

vZ 8Ch-
P TIGET
7L"8L8
PTeLVT
€729¢
Taddn

6°650¢-
127601~
T°02h-
v°v6c
65¢2€C
I9MOT

STTIVP700°0

€T0TE00°0
66L760°0
9LS87°0
PTL9€00°0
19-918GZ"€
sntead

sntead

aaeitsp

L 6CET

sjewTysy

8TT
8T1
811
811
8T1

el

86T0" €~
789" 1
8266970
€796°¢
rG8ce

1e31s3

FP1°GT

3e359T

{.P3as,}
odA1

L6 TTV
8L°89¢
S6°LCE
2°66¢
8€ ESL

as

2°6vCI- 17ce
879621~ 8¢6¢
y11b0T o)

3s95 ©

9019
ojewT3sy

{, (3dsoax23u
4

S¢ vrc1se L Tpu
97616¢C € aTpw
Ig oIV aa ToPOK

T3BY POOYTTSYTT TEOTISIOSYL
= qe3syl

{, (uotszadstq)3abs,}
sureN
011y :dnoin

I).} {, (3deoa23UT) , }
sureN ToweN
(sTeaeT 9T) uoTrssag :dnoin

nwuﬂuUEmHm& SDUBTIBAOD S3D93F° wopuey

T 9heT-
L0129
zet6zz
6988
16Lbe
S3ewTisy
1 (s1D

7 86%7C
soueTASQ PooyTT

{,T 3juswiesxr:GT xobuean,}
{,1 3uswiesxL:QT aobuein,}
{ .1 3jusuwiesxl:g xsbuean,}
{ T 3uswieesIil:( asbuein,}
{ , (3deoxe3ur) , }
sweN

$56) S3IUSTOTFISO0D SIVSIFS POXTA

2 6vCI- 1°2ese 72152
oy TThOT 014 oIV
:SDT}STIEIS 3ITF TOPOW

1) + JuswWlesIL:GT a9bueIH + JuULWILSIL:(Q] Iobuein + JuswiesAf:§ I9bURIH + JuswIESIL:( IobuBID + [ ~ sburuaRy

TdRW
A3T3USpPI
TRWION
z
9T
S
€z

reTnuxog

PoYISWITA

NUTT

UoTINGTIISTA

WMm#wEmHmm 20uUrTIRAOD

SIUSTOTFJS0D S108JJS wopuey

SIUSTOTIIS00 S109JJ° POXTJ

SUOT3BAISSUO JO ISQUNN
IUOT3BWIOIUT TOPOW

1d Aq 3TF TOpow S3DO9IJS-pSXTW ILSUTT POZTTRISUSH

= Tpu

butotadsT pul sosne)-asbuers YH ‘T



ec’?

Rotaru and Xu: Emotions and Trading

inger,

to Bossaerts, Fatt

e-companion

6808€°0 L LLLY "L €6CT- Z°vsse 1°9¢5¢ 0T Tpu
879621~ 8¢4S¢ 9°616¢C € arpu
sntead Aqe3Tsp 3e35yT y1T1bOT o1d oIV el ToPOW

359I OT3®Y POOYTTSYTT TEOTISIOSYL

= 3e3sydT
T°€6€9 {, (uotsxadstq)3abs, }
sjewTisy sureN

J0x1yg :dnoin

L°6L9 {.p3s,} {. (3deoa23uI) ,} {, (3deoa®3uI) ,}
S3ewTlsSy odA] zsureN TaureN
(sTea®T 9T) uoTssag :dnoin
:sxojowesed S9OUBTIBAOD S3D9IFS wWopuey

¥96°C1 1°89€1- 78E¥S0°0 STT 9€¥6 " T- Z9°8%¢ 6G°LLY- {,1_3uswiesar:oe x9buen,}
26° 0S¥ L 60CT- ZELIETO STT L0G06°0- LT 6TV 8E"6LE- {,1_3uswiesar:gg rsbuern,}
c0LeL 9°C101- S9GF7L 0 STT G152e"0- TI°6€EV 8L CVI- A_H\ucwEummuH"ow\uwm:muw.w
€7228T TE"TCT- 6L9580°0 GTT GEEL™T T9°06% G 0S8 A_H\ucwEumwuH”mH\Mw@cmyw.v
vZ eve CLTLY Y- €8T87°0 STT S9G0L°0 T1°16¢€ L LYC Wt wcwEummuEHOﬁluwDEmuw;
9°%89 69°€€9- 916€6°0 STT Z679L0°0 LL-zee ¥S¥°S¢ { T _3jusuwiesir:g xsbuein,}
€8°TTE 9 TTIET- €062¢2°0 STT 86TC T- 8L 60F 987667 - { T Juswiesig:( xsbuein,}
6T7GC £88¢¢C 99-3G68¢C° 1T STT 8EL"LE L6°6€9 T6TvC { . (3dedae3ur) , }
zaddn I8mMOT antead Ja 1e3s3 as °]1eWT1SHE sweN
:(SID $56) S3IUSTOTIFISODO SIVOIFS POXTA
T°906¢ €GCT- 2°%8S¢ T°9¢6¢
soueTASq pooyTTeyTI60T o1d oIV

1SOT3ISTIEIS 3ITF TSPOW

(uotssass | 1) + u:mEummME“om\ummcmMU + u:mEummME“mN\uomcmMu
+ jusunesil:(z IobuerH + JuUsWIELIL:GT I9HUBIH + JUSWIRSIL:(] I9HURID + JULWILSIL:G Iobuevin + JuswieaIL:( I9bHURIH + T ~ sbutuiey

reTnuxog
BE POUISWATA
A3T3USpPI UTT
TewIoN uoTINQTIFSTA
Y4 WMm#wEmHmﬂw S0URBTIRAOD
91 SIUSTOTFIS0D SID9JJS wWopury
8 SIUSTOTIIS0D S109JJS POxXTI
€zt SUOT3RAISSUO JO ISQUNN

IUOT3BWIOIUT TOPOW

7a Aq 3T3 Topow S3093J9-POXTW IBSUTT POzZTITeRISUSD
= Tpu

JH sosne)-isbueasn bBurtoTtadsT pul ‘g



Rotaru and Xu: Emotions and Trading

inger,

to Bossaerts, Fatt

e-companion

ec8

(uotssag

1)

772501
91°¥vce
€°€LTT
L8 VL
206S¢
1addp

S6°681-
6°€G0T~
LTLTT-
T€°269-
0ce6ce
I9MOT

6789170
60T0C"0
920T°0
8€CV6°0
09-96¢€" 1T
sntead

7505270

sntead

14
Adqe3Tsp
€ TI8ET
93eWT}SH
8TT 968" T
811 968¢C " 1-
8TT TI6P9°T
8TT €7ZL0"0
811 cerce
aa 1e153

76LE™S

3e3SdT

{up3s.}
odAl

L9 z1e
Lrzee
T¢°16¢€
L872Z9¢
T6°CSL

as

T 9621~ 6°1
8°9G2T- 826
fT1bOT
3seg
9°€5€9
o3ePwWIlSH
{. (3deoaa3
1sx93
€27 €€V
88 pIh-
8°LLS
€82°9C
I8 474
S3BPWTISH
:(s10
Z°8052
20ueTAS(Q pooyt

vse 2 zese L PW
z 9°615¢ € qTPw
o1g o1¥ aa TOPOK
OT3ed POOYTTSYTT TEOTISIOSYL

= 3e3sydT
{, (uotszadstq)1abs,}
sureN
z0a1yg :dnoxn
uI) .} {, (3deda23uI) ,}
zaweN ToweN
(sTea®T 9T) uotrssag :dnoin
suwexed SoueTIieAOD S3D93F° wopuey

{,T 3uswiesxl:GT xsbuean,}
{,T 3uswiesaL:QT a9buein,}
{ .1 3jusuaesxl:g xsbuein,}
{ .1 3jusu3esxl:( xsbuean,}
{ , (3deoxe7ul) , )

sweN

%G6) SIUSTOTIFSOO SIOSIFS POXTA
179521~ 671752 2 zese
ToxTIbOT o1d oIY

:SDT3ISTIEIS 3ITF TSPOK

+ juswiesil:Gl aobuerH + JuswiIedIL:(] I9HURID + JUSWIESIL:G IobueIH 4+ JuUsWIEDIAL:() I9HURID + T ~ sburtuiemy

TdRW
A3T3uspI
TRWION
z
9T
S
€z

1d Aq 3TF Tepou

ieTnuaoq

POY3ILWITA

HUTT

UuoTINQTAISTA

MMMUVMEM.HMQ 20UrTIRAOD

SIUSTOTFJS0D S1D8JJS wWopuey

SIUSTOTIIS0D S109JJS POxTI

SUOT3PAISSCO JO ISqUNN
IUOT3BWIOIUT TOPOW

S3093JJO-POXTW IBSUTIT POZTTRISUSH
= Tpw

sBbuTpTOH sosne)-asabueas YH "¢



ec9

Rotaru and Xu: Emotions and Trading

inger,

to Bossaerts, Fatt

e-companion

G9LSEN0"0 L vET TC ¢ 9veI- §°0PS¢C ARANTS 0T Tpu
879621~ 8¢46¢ 9°616¢C € aTpw
sntepd Aqe3Tsp 3e35yT y1T1bOT o1d oIV el ToPOW

359I OT3®Y POOYTTSYTT TEOTISIOSYL

= 3e3IsyT
€7€965 {, (uotsaadstq)3abs, }
S3ewrisy sureN

J0x1yg :dnoan

€rzLet {.p3s,}) {, (3dsdox23ur) , } {, (3deox23ur) , }
S3ewTlsSy odA] zoureN TaureN
(sTea®T 9T) uoTssag :dnoin
:syojswezed SOUBTIRAOD S3D09JFS wopuey

98 9€L 62°799- 9%816°0 STt 920170 89°€6¢ 882°9¢ {,1_3uswiesar:oe x9buen,}
72918 L9 PIS- 79G9°0 STT €887 "0 S6°GEE 6L°0GT {,1_3uswiesag:gg x9buein,}
€6 GEY 7 G6TI- LEBSE'D STT 8126 0- 8L TTV VL 6LE- «_H\ucwEumwuH”om\Mwmcmuw_v
6 8TVT LST0ET- 622010 GTT LP9" T ZT 16€ LT 779 A.ﬁ\u:wEumqu"mﬁ\Mwmzme.v
6L CT6- 786C— Zy20€000°0 STT LocL €~ Z28°¢ZS 7 8F6T- Wt wcwEummuEHOﬁIMwDEmuw.w
971691 Z6ETLL 9002€0°0 STT LOLT"C LY LOY G 788 { _ﬁ\ucmEumwMH.m\Mwmcmuw_v
85°88¢ 9'0€ETT~- zecve o STT EGLT T~ vZ 8G¢ 20" T1Ch- { T 3jusu3esag:(Q xsbuexn,}
S$88G¢C 9vcee G9-92LeS T STt 698°9¢ 627999 S9S¥veC { . (3dedx93ur) , }
aaddn I2MOT sntead aa 1e333 93 93euTysy aueN
:(SID $56) S3IUSTOTIFISODO SIV9IFS POXTA
v zeve 2°9vC1- S'0vSc 7 21682
soueTAsd pooytrayTIboT oId JIV

1SOT3ISTIEIS 3ITF TSPOW

(UOTSS®S | ) + JUSWIRSIL:(E I9HURID + JUSWIESIL:GZ IobuURID

+ JuswlesIl:(Z I9bueIH + JUSWARSIL:GT AobuRIH + JUSWILSIL:(T JoDBURIH + JuUsSWIESIL:G IobuBIH + JUBWIBRDIL:() IobUuRIH + T ~ sbutuzey
eTnuIog

TdKW POUISWITA

A3T3USpPI qUTT

TewIoN uoT3INQTIISTA

Y4 me#wEmHmﬂw 20uUrTIRAOD

9T SIUSTOTJIJS00 S309JJ9 wopuey

8 SJUSTOTJIIS0D S308IJ8 PoxXTd

€ZT SUOT3PAISSUO JO ISqunNN

IUOT3BWIOIUT TOPOW

14 Aq 3TF Topow S3D9IJS-pOXTW ILSUTT POZTTRISUSH
= Tpw

dH osne)-iabueas sBUTPTOH ¥



Rotaru and Xu: Emotions and Trading

inger,

to Bossaerts, Fatt

e-companion

ecl0

(uotssag

9TTI9T°0 14 Z28G8G°9 S ESCI- L0PST TCSe L TPu
879621~ 8¢GC 9°615¢C € arpu
sntepd Aqe3Tep 33891 y11b0T o1d oIV aa ToPOoN
3ISSL OT3I®Y POOYITSYTT TeDTISIodYL
= je3syT
(AR L) {, (uotsaadstq) 3abs, }
ojewT3sy sureN
011y :dnoin
67°2CS {.pP3as,} {. (3deda33uI) , } {, (3deda33uI) , }
o3ewTySy odA1 zaweN TaweN
(sTeaeT 9T) uoTrssag :dnoin
:sxo3swered 9OUBTIBAOD S3D93IJS wopuey
96°8LC L6ETT- 96T€Z°0 8TT ST0C°I- Z°8S¢€ 8€°0EF- A.HHucoEumouE"mﬁHuwm:muw.w
ST6PST 7S6°€8- €618L0°0 8TT LOLL™T [ ARAN4 SL CEL (Wt WCwEumwuH”o.ﬁ\uwmcme;
80°G8L 857658~ 89826°0 8TT L69680°0- 9C°GTP 8vC"LE- { 1 T_3usunesiy mlywmzmyw.v
S'v62CT €V LET- €2CTIT1°0 81T 2009°1 96°19¢ 95 8LS { T Juswieszr:( 12buein,}
68LGC X4 %4 69-9€%€8°G 81T T6L°8€ €1°€€9 SESHC { , (3deda93uI) 4}
Toddn I9MOT sntead aa 1153 as °3ewTysE sureN
1 (SID $56) S3IUSTOTIFOOO SIO9IIS POXTA
LOST G EGCI- L°0FSC TCse
SoueTARQ pooytTexyTIboT o1d oIV
:SOT3ISTI®IS 3ITF TOPOH
1) + JuswWlesIL:GT a9bueIH + JuULWILSIL:(Q] Iobuein + JuswiesAf:§ I9bURIH + JuswIESIL:( IobuBID + [ ~ sburuaRy
reTnuwIog
TdW POUlIeNlTA
A3T3USpPI qUTT
TewIoN uoTINATAISTA
Y4 WMm#wEmHmQ 20uUrTIRAOD
91 SIUSTOTFJS0D S108JJS wopuey
[ S1USTOTIIS00 S]108IJ° PoxXTd
€zt SUOT3BAISSUO JO ISQUNN
IUOT3BWIOIUT TOPOW
14 Aq 3TF Topow S3D9IJS-pOXTW ILSUTT POZTTRISUSH

= Tpu

pesads v/g sosnep-asbueas YH g



ecll

Rotaru and Xu: Emotions and Trading

inger,

to Bossaerts, Fatt

e-companion

8€625°0 L 268079 L EGTT- 976662 §rLzse 0T Tpu
8°9G6CT- 8¢G¢C 9°61GC € qTpw
entead aaeaTep 1e384T §T160T o1d 21V aa ToPOoW
3S9] OT3I®Y POOYTTSYTT TEOTISIODYT
= 3e3syT
971829 {, (uoTsaadstq) 3abs, }
sjewTisy sureN
z0119g :dnoin
9°€59T {.p3s.} {, (3deox9qur) , } {, (3deoas3ur) , }
°3ewTySy adAL zaweN TaweN
(sTea®T 91) uoTssag :dnoin
:szo3owered SOUBTIBRAOD S3D93IFS wopuey
979621 87 "6€€- vLGZ 0 STT Z8ET"T 68°20% LG 8S¥ A_HHucwEumwuH”omHuw@cmuw_v
v9°2ZsL L*GPOT- TvLPL"O STT €822€°0- S6°€ESY SST9PI- {,T 3usujesar:gg 1sbuern,}
9°6GTT €0°LET- TETZT"0 STT 8096°T 8zr9ze 827605 {11 _3ueunesir: oz rebuein,}
996 T°69TT- 8806870 STT Zr88T 00— G6°8€ES GS"T0T- A.ﬁ\u:wEumqu"mﬁ\Mwm:me.v
89°168 9T T06- TGGG6°0 STT Z16G50°0- 9V Zvb 6EL VT- {1 3Juswiesar:Qr xsbuern,}
1€ T6F 96°268- 6599670 STT PLYLS 0= Zh6ve £8°002- { 1 3juswiesrr:g robuein,}
6L°L9F ' veECT- LZVLE"O STT L6T6870— 2962V TC e8¢e- { T 3jusu3esag:(Q xsbuexn,}
LT09C 660€C 19-92L2T1°9 STT 9ge-€ee 89°9¢€L 8GS¥7¢C { . (3dedx93ur) , }
xaddn I9MOT antead Aa 1e3s3 as °]1ewWT1SHE sweN
:(SID $56) S3IUSTOTIFISODO SIV9IFS POXTA
GTL0ST L*ESTT- 9°6G68¢ GTLZST
souetTASq pooyTTeyTI60T o1d oIV
:SOT3ST3E®3S ITF TSPOW
(UOTSS®S | ) + JUSWIRSIL:(E I9HURID + JUSWIESIL:GZ IobuURID
+ jusw3esIl:(z I9HURID + JUSWIBSIL:GT I9HUBIH + JuswILSIL:(] Iobuern + juswiesif:§ IsbueiH + Juswiesll:( Iobuern + [ ~ sburtuaey
reTnuwIog
TdW POUISWITA
A3T3UsSpIl qUTT
TewIoN uoTINQTIISTA
Y4 WMm#wEmHmﬂw 20uUrTIRAOD
91 SIUSTOTFJS0D S108JJS wopuey
8 S1USTOTIIS00 S]108IJ° PoxXTd
€zt SUOT3BAISSUO JO ISQUNN

IUOT3BWIOIUT TOPOW

14 Aq 3TF Topow S3D9IJS-pOXTW ILSUTT POZTTRISUSH

= Tpu

JYH sosne)-asbuexs pesads w/g9 ‘9



ecl2 e-companion to Bossaerts, Fattinger, Rotaru and Xu: Emotions and Trading

EC.3.2. Regression of Earnings onto Logarithm of Granger Causality Test
Statistics, All Sessions

Test 1 results are listed under the heading “Theoretical Likelihood Ratio Test.” Individual slope

coefficients (dots in Figure 7) are listed under “Fixed Effects.”



ecl3

Rotaru and Xu: Emotions and Trading

inger,

to Bossaerts, Fatt

e-companion

919761~
7768
9°9¢2¢s
7°0T0T
§509¢
zoddn

€°6VTTI-
9€°v9¢-
8T L¥S—
G90°96-
LoLee
IoMOT

TFPOTT 0 14 vS6eL
antead aaeaTep 3838491
£v2T {.p3s,}
ERA=ligdat=iy odA1
SL9ZV0°0 8TT 670" -
8€8C°0 81T L9L0°T
6L696°0 8TT 676LE0"0-
9968L0°0 8TT TZLL T
GG-°8GT6°C 81T 7€8°8C
sntead E() 1e3sy
(uotssss | 1)

T €GCT- 6°6E£SC 2°0cse L Tpu
8°9G6CT- 8¢G¢C 9°61GC € qTpw
AT1POT oId JIVY Ad TePOW
3ISSL OT3I®Y POOYITSYTT TedTISTosyL

= 3e3sydT
z7zze9 {, (uotsaadstq) 3abs, }
ojewT3sy sureN

011y :dnoin
{, (3dedx93uI) , } {, (3dedx93uI) , }
zoweN ToweN

(sTeaeT 9T) uoTrssag :dnoin

:sxo3swered 9OUBTIBAOD S3D93IJS wopuey
vz G682 97" 785~ { \GT_xsbuean, }
LS C6C 20°GS1€E { .oa\uwmcmuw_v
T 1L 68C°0T- { ,mlywmzmyw.v
LT 69C ST LLY { 10 I9bue1n,}
9G6°G¥8 18€¥C {, (3deoa=3ur) , }
as e3ewTlsy surey

1 (SID $56) S3IUSTOTIFOOO SIO9IIS POXTA
2°90S¢ T €S2CT- 6°6€GC z 0zse
sdueTaSd pooytreyTIboT oI14g JIV

:SOTISTIEIS 3ITF TSPOW

+ GT xobuean + Q[ xsbuean + G aobueay + ( xobuean + [ ~ sburuaey

TdRW
A3T3USpPI
TRWION
z
9T
S
[

reTnuxog

POUISHITA

MUTT

UOTINTAISTA
WMm#wEmMmm 20uUrTIRAOD

SIUSTOTFJS0D S108JJS wopuey
SIUSTOTIIS0D SIDDIIS POXTI

SUOT3BAISSUO JO ISQUNN
IUOT3BWIOIUT TOPOW

14 Aq 3TF Topow S3D9IJS-pOXTW ILSUTT POZTTRISUSH

= Tpu

butotadsT pul sosne)-asbuers YH ‘T



Rotaru and Xu: Emotions and Trading

inger,

to Bossaerts, Fatt

e-companion

ecl4

(uotssag

T

206" %9
€6°€VC
c0°SsLe
9°18CT
99°20S
ZL"G09
60°€ET
LLZST
zaddp

8°L80T-
L2001~
97L20T-
T6°Ly-
79°€L9-
LE"Z8E-
87099~
9v9ce
I9MOT

6797Z°0 L L9806 [ARAT ALY 9°26S¢ S vese 0T Tpu
879621~ 8¢G¢C 9°616¢C € qTpw
sntead Ade3Tsp 3Ie3syT yT1bOT oId OIVY Ad TOPOKW
3ISSL OT3I®Y POOYTITSYTT TedTISIodYL

= 3e3syT
Z°15€9 {, (uotsxadstq) 3abs, }
a3ewT3sy sureN

z0a1yg :dnoin
8L LLY {up3s.} {, (3dsdx23ur) , } {, (3dedx23ur) , }
o3euTySy odA1 zaweN TaweN

(sTea®T 9T1) uoTssag :dnoin

:sxo3owered SOUBTIRAOD S3D93FF° wopuey
TGPT80°0 STT LLGL T- 96°06C 7P TIS- { .0¢_xebuein,}
€70€T°0 STT 950¢C " 1- 89°%1¢€ 6€°6LE- { .Gz rebuein,}
78¥SZ°0 STT PrvT T 8°8¢C¢ 8Z°9LE- { ,ON\Mw@cmyo_v
9€9890°0 STT 8€8°T 9°Gee S8°919 { +GT_xebuein,}
€6ELL™O STT 26L82°0- 267962 68%°G8- { .01 _x9buein,}
LTSG9°0 STT 9LLYY O Zrreve 89°TTT { .m\yw@cmuw.v
2189°0 STT L8TTV 0- 70°9LC 69°€ETT- { .0 r9buen,}
79-9GLGS T STT LO"9€ T€°799 T96€C {, (3deoa=3ur) , }
sntead Aa 1e3s3 as 93'WIIsy SweN

1 (SID %56) SIUSTOTIISOO SIOSIFS POXTA

S 7052 772521~ 9°255¢ S vzse
soueTASq POOUTTSHTTHOT o1d o1Y
:SOTISTIEIS 3ITF TSPOW

+ Q¢ xobuean + Gz asbuean + (7 asbuean + G avbuerIH + (T I9buRIH + G I9HURIH + ( ASHURIH + T ~ sburuieqm

reTnuxog
BE POUISWATA
A3T3UsSpI UTT
TewIoN uoTINQTIFSTA
Y4 WMm#wEmHmm 20uUrTIRAOD
91 SIUSTOTFIS0D SID9JJS wWopury
8 SIUSTOTIIS0D S109JJS POxXTI
€zt SUOT3RAISSUO JO ISQUNN

IUOT3BWIOIUT TOPOW

7a Aq 3T3 Topow S3093J9-POXTW IBSUTT POzZTITeRISUSD
= Tpu

JH sosne)-isbueasn bBurtoTtadsTy purl ‘g



eclb

Rotaru and Xu: Emotions and Trading

inger,

to Bossaerts, Fatt

e-companion

L0919
88°€61
€°620T
817909
¥¥8G¢
Ioddn

€6°GC¢E-
18°€26-
8C V0T~
6887
918¢¢
I9mOT

ISTER 0 i 8618°¢ 6°7SCT- v evse L €2ST L Tpu
879621~ 8¢46¢ 9°616¢C € aTpw
antepd Aqe3Tsp 3e3syT A 1T1bOT o1d oIV el ToPOKW

3S9L OT3®Y POOYTTSYTT TEOTISIOSYL

= je3syl
Z°0T¥9 {, (uotsaadstq) 3abs, }
o3ePwWIlSH SueN

z0a1yg :dnoin

9°062T {ipas,} {, (3deox23u1) , } {, (3dedx23ur) , }
o3ewWTlSH odA1 zoureN TaweN
(sTea®T 9T) uotrssag :dnoin
:szo3owesed SOUBTIBAOD S3D9FFS wopuey

80E€¥S 0 81T 766090 S8 LET LO'GPT { ST _xobuean, }
GP86T°0 81T €€62° 1~ z 282 96" %9€- { 101 _x9buein,}
8L80T°0 8TT 65191 12982 67°29% { g asbuein,}
[2243: 30} 81T 5021270 s'9LT 1€9°8S { .0 7°buein,}
09-92205°6 81T 928" 1€ Ly p9L 0€ETT {, (3deoae3uI) , }

sntead aa Je3sy as ejewrisy swreN

1 (SID %56) SIUSTOTIISOO SIOSIFS POXTA

L6052 6° 75T vEvse L €252
soueTARQ PoOYTTeY 10T o1d o1Y
:SDT3ISTIEIS 3ITF TSPOK

(uotssas | T) + GT xobuean + (T AobueI9 + G aobueI9 + ( I9HURID + [ ~ sbutuaey
reTnuIod

TdW POUISWATA

£3T3USDI JUTT

TewIoN uoTINGTAISTA

Y4 W,HmHFMEm.HMQ 20UrTIRAOD

9T S3USTOTFIO00 S3093FFS wopury

S S3USTOTIJO0D §3003F0 PoxTd

€z1 SUOT3BAISSUO JO ISqUNN

IUOT3BWIOIUT TOPOW

1d Aq 3T3 TOpPow S3093IJO-POXTW IBSUTT POZTTRISUSH
= Tpw

sBbuTpTOH sosne)-asabueas YH "¢



Rotaru and Xu: Emotions and Trading

inger,

to Bossaerts, Fatt

e-companion

ecl6

(uoTssag

T

€8LVF0°0
antepd JaeaTsp

S 1891

S3'wWIlsH
LO"8FS TS°9G6L- ceczsLto STT
60°9¢L T6°8LE- €EFESTO STT
9°0LT 8°G8TT- €607T°0 STT
S°LGOT 80 €CcC- T7661°0 STT
S6°G0C- 2°8G91- CEETTO 0 STT
S LPCT SPv 6T ¥82€V0°0 STT
zcroee 2°89L- LOOF® "0 STT
L6LST 09822 09-9€0€T"€ STT
1addp I9MOT sntead Aa

Z8€° 71T

3'38dT

{up3s.}
odA1

LP9TE 0=
62£29°0
Gz8h - 1-
L062° T
9255 -
SEv0°2
9LYLL O
818" Z¢
1e3s3

9 6hZT- €°LpST z°615C 0T Tou
8°96ZT- 825C 976162 € aTPU
STTHOT o1d o1¥ aa TSPOR
3S9L OT3®Y POOYTTSYTT TeOTISIOSYL

= je3syT
277909 {, (uotsaadstq) 3abs, }
S31rWT3ISH [weN

z011yg :dnoin
{, (3deoa=3uI) ,} {, (3deda33uI) ,}
ZoueN TaweN

(sTea®T 9T) uotrssag :dnoin

“mROUUEMHmm SDUBTIBAOD S3D093F° wopuey
TET62€E 2z v01- { 0¢ x9buein,}
€8°8LZ 6L7€ELT { gz _zebuein,}
vehe Z9°L0G- { 10z_x9buean,}
gzreze T2 LTY { \GT x9buein,}
6G6°99¢€ 60°2€6- { ,01_z0buein,}
0tTE 6%°€€9 { .G x9bueIn,}
8L°8LZ 66°G12- { .0 xsbuein,}
TE ThL 6CEVT {, (3deoas3uI) , }
s o3eWTISY swreN

1 (SID %G6) SIUSTOTIISOO SID9IFS POxXTA
z766%C 9°6vZT- €°LVST 26152
soueTAsq pooyTTey 11607 o1d TV

:SOTISTIEIS 3ITF TSPOW

+ Q¢ xsbuean + Gz asbuean + (Qz asbuean + G asbuein + (T Ioburin + G I9buRIH + ( aA9bHURIH + T ~ sburuieq

TdRW
A3T3USpPI
TRWION
z
9T
8
€z

reTnuxog

PoYISWITA

NUTT

UoTINGTIISTA

WMm#wEmHmm 20uUrTIRAOD

SIUSTOTFJS0D S108JJS wopuey

SIUSTOTIIS00 S109IJ° POXTH

SUOT3BAISSUO JO ISQUNN
IUOT3BWIOIUT TOPOW

14 Aq 3TF Topow S3D9IJS-pOXTW ILSUTT POZTTRISUSH

= Tpu

dH osne)-iabueas sBUTIPTOH ¥



ecl?7

Rotaru and Xu: Emotions and Trading

inger,

to Bossaerts, Fatt

e-companion

6T875°0
sntead dqe3tep
v8EVT
o3ewWTlSH
8TLL O 8TT
TPLEZ O 8TT
5986870 8TT
SC6LT 0 8TT
09-°90%€°6 8TT
antead aa
(uotsssg | 1)

8LS0°€

3e359T

{.P3as,}
odA1

6906C 0~
SL8T T
¥9LZT 0
L80°T
T€8° 1€
3e3s3

€°65ZT~ 2 vhse S vese L TPw
879G6¢C1- 82G¢ 97616¢C € aTpw
yT1bOT oI1d oIV aa TOPOW
3S9L OTI®Y POOYTTSYTT TedTISIOSYL

= je3syl
9°90%9 {, (uotsaadstq) 3abs, }
S3ewWIlSH SweN

011y :dnoin
{, (3deox23uI) , } {, (3deox23ur) , }
zoureN TaweN

(sTeaeT 9T) uoTrssag :dnoin

NWHOUUENHMQ SDUBTIBAOD S3D93F° wopuey
68°70€ €9°88- { \GT_xsbuean, }
Vb zee 8L F6E { ,01_xobuern,}
8z 0T€ S09°6€ { .g_xebuein,}
z sLe ST°66C { .0 x9buein,}
6L79LL 9ZLVT {, (3deox23ur) , }
s Sjewtisy sureN

1 (SID $G6) S3IUSTOTIISOD SID9IID POXTA
ST 0TS¢ €°652T~ 2 vvse S vzse
@oueTASq POOYTTOTTHOT o1d oIV

:SOTISTIEIS 3ITF TSPOW

+ GT xobuean + Q[ xsbuean + G aobueay + ( xobuean + [ ~ sburuaey

TdRW
A3T3USpPI
TRWION
z
9T
S
€z

reTnuxog

POUISHITA

MUTT

UOTINTAISTA
WMm#wEmHmm 20uUrTIRAOD

SIUSTOTFJS0D S108JJS wopuey
SIUSTOTIIS0D SIDDIIS POXTI

SUOT3BAISSUO JO ISQUNN
IUOT3BWIOIUT TOPOW

14 Aq 3TF Topow S3D9IJS-pOXTW ILSUTT POZTTRISUSH

= Tpu

pesads v/g sosnep-asbueas YH g



Rotaru and Xu: Emotions and Trading

inger,

to Bossaerts, Fatt

e-companion

ecl8

(uoTssag

)

LLLOL™O L ZL09 ¥ S pSCI- 1°LSST 6252 0T Tpu
879621~ 8¢46¢ 9°616¢C € drpu
antepd Agqe3Tsp 3e35yT y1T1bOT o1d oIV el ToPOW

359I OT3®Y POOYTTSYTT TEOTISIOSYL

= je3syl
7°6G€9 {. (uotsaadstq) 3abs, }
S3PWIISH SweN

z011yg :dnoin

9°0LVT {ipas,} {, (3dedx23u1) , } {, (3deox23u1) , }
o3euTySy odA1 zaweN TaweN
(sTea®T 9T) uotrssag :dnoin
:sxojowered SOUBTIBAOD S3D93IJS wopuey

Zrreee 85°9¥7¢- 2E€IST 0 STT €GT°T 98°L6C 42832 { 0g_xobuein,}
20°TLS 90°999- TE6L80 STT 8TZST 0- 9Z°C1¢ ST LY- { .Gz rebuein,}
79 0F8 T6°1CC~ ZT1G62°0 STT GEST T TZ°89¢ LE"60E { ,om\ywmzmyw.v
297068 SL8TL- §82€8°0 STT €GTTIC 0 72 90% €€6°58 { GT_xobuein,}
€6°18% Zl Lb6- 7€025°0 STT 877970 2L 09¢€ 6S°CEC- { 0T x9buean,}
€°8TF 6C°G€E8- 8CTITIS"0 STT 68859 0- €V°91€E S 80¢C- { ,mlywmzmyw.v
L9°GSS €V LC9- 6570670 STT €10CT°0- 79°86¢ LL8 SE- { 10 I9buein,}
02092 9c0€e 09-°€6L6°6 STT AV A4 29°GSL €2C6ve {, (3deoa=3ur) , }
aaddn IoMOT antead aa 1e353 as o3PWIASH SueN

1 (SID $G6) SIUSTOTIFSOO S3ID0FFS POXTd
6052 S pSTI- 171552 6252
soueTASq POOUTTS TTHOT o1d o1Y
:SOTISTIEIS 3ITF TSPOW

+ 0¢ xsbuean + Gz asbuean + (Qz asbuean + G asbuein + (T I9buriH + G I9bHURIH + ( aAvbURIH + T ~ sburuieq

eTnuIog

TdKW POY3ISWITI
A3T3USpPI qUTT
TewIoN uoT3INQTIISTA
Y4 me#wEmHmQ 20uUrTIRAOD
9T SIUSTOTJIJS00 S309JJ9 wopuey

8 SJUSTOTJIIS0D S308IJ8 PoxXTd
€ZT SUOT3PAISSUO JO ISqunNN

IUOT3BWIOIUT TOPOW

14 Aq 3TF Topow S3D9IJS-pOXTW ILSUTT POZTTRISUSH
= Tpw

JYH sosne)-asbuexs pesads w/g9 ‘9



	Introduction
	Experimental Setting
	Descriptive Statistics
	Trading and Earnings
	SCR and ECG Recordings
	Results
	Concluding Remarks

	Experimental Instructions
	Experimental Setup: Trading Software and Physiological Measurement Devices
	Data and Code
	Regression of Earnings onto Logarithm of Granger Causality Test Statistics, Interaction with ECP Calibration ONLY
	Regression of Earnings onto Logarithm of Granger Causality Test Statistics, All Sessions


