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(a) Linear fit including all Blocks
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(b) Linear fit excluding Block 1

Figure 7: Mean Efficiency by Experimental Session
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(b) Brokerage by Treatment

Figure 8: Efficiency and Brokerage levels Across Treatments
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Slope: 1.006 (.005). R-squared: .914
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Figure 11: Scaled Shapley Values Predict Profit

Slope: .887 (.017). R-squared: .38
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Figure 12: Scaled Shapley Values Predict Profit
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Tables

Table 1: Summary Statistics

CDA-Broker CDA-Swap CDA-Package Total

Female 0.604 0.633 0.520 0.586
(0.489) (0.482) (0.500) (0.493)

Age 42.91 43.29 41.48 42.56
(11.32) (9.324) (10.27) (10.38)

Education (years) 9.578 9.628 10.65 9.945
(3.426) (3.026) (3.190) (3.260)

Married 0.710 0.711 0.800 0.740
(0.454) (0.454) (0.400) (0.439)

Household size 4.034 3.965 4.219 4.072
(1.759) (1.696) (1.639) (1.703)

Employed 0.437 0.442 0.490 0.456
(0.496) (0.497) (0.500) (0.498)

Owned land (acres) 1.062 0.754 0.788 0.872
(1.908) (0.866) (1.337) (1.452)

# plots owned 1.241 1.267 1.274 1.260
(0.519) (0.618) (0.580) (0.573)

Bought/sold land last 12mo 0.0735 0.0222 0.0784 0.0583
(0.261) (0.148) (0.269) (0.234)

Risk aversion (1-10) 3.188 3.523 3.248 3.316
(3.000) (3.370) (3.132) (3.168)

Standard deviations in parentheses.
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Table 2: Efficiency

(1) (2) (3) (4) (5) (6)
Efficiency Efficiency Efficiency Efficiency Efficiency Efficiency

CDA Swap Auction -0.006 -0.024 0.034 0.019 0.043 0.027
(0.037) (0.050) (0.035) (0.051) (0.034) (0.050)

CDA Package Auction 0.052 0.068 0.063 0.059 0.080 0.076
(0.033) (0.045) (0.033) (0.047) (0.029) (0.043)

Low Cash Treatment 0.002 0.001 0.002 -0.011 0.002 -0.010
(0.022) (0.046) (0.024) (0.053) (0.024) (0.053)

CDA Swap × low cash 0.035 0.031 0.031
(0.056) (0.062) (0.062)

CDA Package × low cash -0.032 0.008 0.008
(0.058) (0.063) (0.063)

Block fixed effects X X X X X X

Within-session trends X X X X X X

Gender & Lab controls X X X X X X

Drop Block 1 X X X X

Linear time trend X X

N 366 366 318 318 318 318
R-squared 0.184 0.186 0.105 0.106 0.111 0.112
Control group mean 0.678 0.678 0.702 0.702 0.702 0.702

Standard errors clustered at session level in parentheses. “Efficiency” measures the fraction of the
potential welfare increase realized in a given auction. Block fixed effects control for stratification
block (8 in total). Gender and lab controls are a variable measuring the fraction of female participants
and a lab dummy. Time trend controls linearly for session ID (takes values 1-48).
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Table 3: Defragmentation

(1) (2) (3) (4) (5) (6)
Defrag. Defrag. Defrag. Defrag. Defrag. Defrag.

CDA Swap Auction 0.000 -0.036 0.010 -0.036 0.014 -0.032
(0.025) (0.035) (0.024) (0.038) (0.025) (0.039)

CDA Package Auction 0.015 0.021 0.028 0.014 0.035 0.021
(0.024) (0.032) (0.026) (0.035) (0.024) (0.035)

Low Cash Treatment -0.013 -0.033 0.001 -0.038 0.001 -0.038
(0.021) (0.041) (0.022) (0.047) (0.022) (0.047)

CDA Swap × low cash 0.073 0.091 0.091
(0.049) (0.055) (0.055)

CDA Package × low cash -0.012 0.028 0.028
(0.054) (0.055) (0.055)

Block fixed effects X X X X X X

Within-session trends X X X X X X

Gender & Lab controls X X X X X X

Drop Block 1 X X X X

Linear time trend X X

N 366 366 318 318 318 318
R-squared 0.137 0.144 0.060 0.068 0.062 0.070
Control group mean 0.840 0.840 0.862 0.862 0.862 0.862

Standard errors clustered at session level in parentheses. “Defrag.” measures the frac-
tion of the potential gains from defragmentation achieved. Block fixed effects control
for stratification block (8 in total). Gender and lab controls are a variable measuring
the fraction of female participants and a lab dummy. Time trend controls linearly for
session ID (takes values 1-48).
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Table 4: Improvement in sorting

(1) (2) (3) (4) (5) (6)
Sorting Sorting Sorting Sorting Sorting Sorting

CDA Swap Auction -0.069 -0.051 0.012 0.006 0.039 0.034
(0.072) (0.083) (0.068) (0.087) (0.063) (0.083)

CDA Package Auction 0.070 0.066 0.103 0.045 0.156 0.099
(0.073) (0.098) (0.072) (0.104) (0.061) (0.089)

Low Cash Treatment -0.008 0.001 -0.005 -0.048 -0.005 -0.046
(0.051) (0.089) (0.055) (0.097) (0.055) (0.097)

CDA Swap × low cash -0.035 0.014 0.012
(0.116) (0.128) (0.128)

CDA Package × low cash 0.007 0.117 0.115
(0.136) (0.143) (0.143)

Block fixed effects X X X X X X

Within-session trends X X X X X X

Gender & Lab controls X X X X X X

Drop Block 1 X X X X

Linear time trend X X

N 274 274 238 238 238 238
R-squared 0.216 0.216 0.122 0.125 0.142 0.145
Control group mean 0.308 0.308 0.353 0.353 0.353 0.353

Standard errors clustered at session level in parentheses. “∆ Misalloc.” measures
the fraction of potential gains from sorting realized. Block fixed effects control for
stratification block (8 in total). Gender and lab controls are a variable measuring the
fraction of female participants and a lab dummy. Time trend controls linearly for
session ID (takes values 1-48). Note: measure is not defined for maps 1 and 3.
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