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		Abstract

		Many have advanced observed exchange asymmetries as support for endowment effect theory and underlying prospect theory. These are very general theories about the nature of preferences, which, if accepted, have implications for applied economics in complex field settings. While we do challenge the general accuracy of endowment effect theory, we do not challenge prospect theory, which has been explored in different experiments. More specifically, we challenge the interpretation of exchange asymmetries as providing empirical support for either endowment effect theory or prospect theory. The experiments we report, along with those reported by others, suggest that classical preference theories influencing choices through procedures used in the experiments account for the patterns of observed choices. 
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