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1. Managerial or Real Options
2. Abandonment Option
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Year Obs. (24 Prob. ﬂ Prob.  Adj.R Sq.
1 2 3 4 5

70 46 F 2.839  .000 .166 576 -.008

71 57 1.890  .000 .810 .054 .071

72 80 1.411  .000 1.092 .004 .143

73 105 817 .060 2.407 .000 .566

74 130 1.432  .000 2.802 .000 399

75 163 1.117  .000 2.585 .000 .857

76 174 1.078  .000 1.932 .000 571

77 172 531 .001 2322 .000 .824

78 188 1.217  .012 2.487 .000 571

79 187 1.014  .000 3.665 .000 707

80 181 736 119 5.697 .000 .563

81 183 1.054 261 8.883 .000 481

82 160 1.825  .013 6.015 .000 406

83 75 1.969  .033 3.960 .040 372
Average 14 1.352  .000 3.202 .000 466
Pooled 1901 1.457  .000 2.841 .000 335
Fixed Cross Panel 1878 1.851 .000 1.628 .001 297
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