
Appendix 1: Time to Settlement: All Treatment - 30-second intervals.
Periods 1-4 (left panel) and periods 1-5 (right panel).
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Appendix 2: The Impact of Time on Efficiency.

RegreBBion with robust Btandard errorB IlilUmlIer of OllB =
P (15, 2522) =
proll .. l' =
R-squared =
Root MBB =

2538
9.16

0.0000
0.01iS0
1216.5

I RObUBt
BF1' COQf. std. Brr. t p:>\tl [95' OJnf. IntQrVall

---------+--------------------------------------------------------------------'11111Q
'1reat :I
'1rQat-3
'1rQat-4
TrQat-5
'1rQat-6
'1rQllt-7
'1rQat-8

period-:I
period-3
period-4
period-5
period-6
period-7
period:8

_ConB

1.61637
136.1:1:11

-35.3542S
-62.:15205
-47.:l.Ii422
124.5531
Bl0.1641
221.3173
4B.48236
118.3752
135.3982
156. B03S
176.9157
148.3B67
170.3466
625.9795

.3125535
92.75761
68.813:16
69.30412
106.2225
71.55713
HO.71U
105.6864
94.52687
96.31379
95.84436
96.47256
97.40184
96.81054
96.32957
92.04B93

5.171
7.936

-0.513
-0. U8
-a .444
1.741
5.757
:1.094
0.513
1.229
1.413
1.625
1.816
1.533
1. 768
6.BOl

0.000
0.000
0.608
o• lEi9
0.1i57
0.082
0.000
0.036
0.608
0.219
0.158
0.104
0.069
0.125
0.071
0.000

1.003483
554.2332

-170.408:1
-198.1508
-255.4565
-15.76361
534.2357
14.011i22

-136.S758
-7D.4S102
-52.54345
-32.3697

-14.0S005
-4:1..44957
-18.54656
445.4802

2.229258
918.0109
99.69963
73 .64614
161.128

264. Sli98
1086.093
428.5584
233. S406
307.2374
323.3399
345.9773
367.9115

338.223
359.2397
S06.47B7

------------------------------------------------------------------------------



Appendix 3: Fraction of Subjects Matching Losses: Periods 1-4 vs. Periods 5-8
All Treatments

Periods 14-
Subiect 1 2 3 4 5 6 7 8 9

1 50.0% 55.0% 10.0% 5.0% 0.0% 25.0% 15.0% 20.0% 0.0%
2 55.0% 35.0% 5.0% 0.0% 15.0% 0.0% - - 10.0%
3 33.3% 38.9% 5.6% 11.1% 0.0% 11.1% 5.6% 38.9% 0.0%
4 12.5% 0.0% 0.0% 0.0% 12.5% 0.0% 0.0% 0.0% 25.0"10
5 0.0% 0.0% 0.0% 0.0% 25.0% 37.5% 0.0% 25.0% -
6 37.5% 100.0% 12.5% 0.0% 12.5% 12.5% 12.5% 12.5% -
7 62.5% 37.5% 0.0% 12.5% 0.0% 0.0% - - 0.0%
8 75.0% 50.0% 37.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Treatment

Treatment

Periods 5-8
Subiect 1 2 3 4 5 6 7 8 9

1 75.0% 75.0% 5.0% 0.0% 0.0% 10.0% 0.0% 5.0% 0.0%
2 60.0% 45.0% 15.0% 10.0% 15.0% 0.0% . - 0.0%
3 55.6% 61.1% 11.1% 0.0% 0.0% 0.0% 0.0% 5.6% 0.0%
4 0.0% 0.0% 12.5% 0.0% 0.0% 0.0"10 0.0% 0.0% 25.0%
5 0.0% 0.0% 0.0% 0.0% 0.0% 62.5% 0.0% 0.0% -
6 100.0% 100.0% 0.0% 12.5% 0.0% 0.0% 0.0% 0.0% -
7 62.5% 87.5% 0.0% 0.0% 0.0% 0.0~1 - - 0.0%
8 87.5% 100.0% 25.0% 0.0% 0.0% 0.0% 0.0% 0.0% 12.5%

---
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Appendix 4: Prices Formed with sellers 3 and 4: All Treatments.

(I) Seller 3 SeJJer 4
5 6 7 8 9 5 6 7 8 9

I 40 120 60 85 200 400 500 800 376
2 25 102 95 99 110 375 250 700 900 300
3 100 200 100 111 380 350 900
4 2S 95 100 125 350 275 600 800
5 20 95 90 105 280 257 550 750 143
6 15 80 95 75 85 220 250 525 700
7 11 80 80 70 77 85 237 500 700 60
8 10 80 100 25 75 45 225 445 500 76

AVE E 30.0 104.3 113.8 94.7 136.5 376.3 343.8 650.0 850.0 338.0
STd E 8.7 10.9 60.2 8.4 42.9 20.6 112.5 70.7 57.7 53.7
AVE L 14.0 80.0 92.5 65.0 85.5 157.5 242.3 505.0 662.5 93.0
STd L 4.5 0.0 8.7 28.0 13.7 110.8 14.2 44.9 110.9 44.0

020223Ll Seller 3 Seller 4
5 6 7 8 9 5 6 7 8 9

1 230 130 230 130 290 175 175 200 100 375
2 210 205 100 225 200 85 195 125 245
3 166 45 180 60 100 235 50 180 25 130
4 160 25 155 20 60 175 25 157 10 75
5 150 22 145 18 60 170 2S 145 25 60
6 140 10 135 10 55 165 15 145 10 54
7 130 10 lIS 10 60 8 125 5 35
8 100 7 90 3 10 85 3 85 1 16

AVE E 191.5 66.7 192.5 77.5 168.8 196.3 83.8 183.0 65.0 206.3
STd E 34.0 55.8 32.3 47.9 107.1 28.4 65.6 19.3 56.1 132.9
AVE L 130.0 12.3 121.3 10.3 46.3 140.0 12.8 125.0 10.3 41.3
STd L 21.6 6.7 24.3 6.1 24.3 47.7 9.5 28.3 10.5 19.9



Soller 3 SdIoL4
5 6 7 8 9 5 6 7 8 9

I 250 415 590 330 1300 825 1275 350
2 160 260 590 70 700 460 1325 100
3 160 425 425 560 22 300 650 1301
4 150 350 400 570 200 600 420 1250 20
5 100 310 570 90 600 400 1200 17
6 75 270 50 40 575 400 1175 20
7 40 315 270 580 35 21 575 400 1210 18
8 10 315 270 570 15 11 560 400 1190 17

AVE E 180.0 3875 377.5 577.5 140.7 400.0 850.0 568.3 1287.8 156.7
STd E 46.9 53.0 79.2 15.0 165.7 264.6 3905 223.2 32.4 172.1
AVE L 56.3 315.0 280.0 573.3 36.7 40.5 577.5 400.0 1193.8 18.0
STd L 39.4 0.0 20.0 5.8 12.6 35.1 16.6 0.0 14.9 1.4

Seller 3 Seller 4
5 6 7 8 9 5 6 7 8 9

I 515 350 35 700 650 525 300 500
2 475 260 500 325 750 620 750 300
3 300 250 250 285 330 750 630 715 325 475
4 360 240 220 175 340 745 610 315 485
5 350 225 250 225 335 750 600 550 300 475
6 315 200 280 328 550 490 250 460
7 315 150 210 200 333 700 48~ 250 450
8 310 118 200 185 331 705 547 400 250 450

AVE E 415.0 275.0 323.3 230.0 336.3 736.3 6275 666.7 3125 486.7
STd E 103.2 50.7 153.7 77.8 11.1 24.3 17.1 123.3 14.4 12.6
AVE L 3225 173.3 235.0 203.3 331.8 718.3 565.7 481.3 262.5 458.8
STd L 18.5 48.3 37.0 20.2 3.0 275 29.8 61.7 25.0 11.8

-----



~~3 Seller 4
5 6 7 8 9 5 6 7 8 9

I \40 14 225 280 220 300 35 320 350 228
2 140 7 200 200 10 2 330
3 2 140 140 20 90 9 160 150 28
4 70 2 90 72 11 77 3 80 90

5 50 I 40 40 8 39 2 35 70 10
6 31 1 18 30 5 18 1 20 40 7
7 12 1 12 15 5 9 1 12 25 4
8 10 3 8 8 5 3 2 8 13 3

AVE E 116.7 6.3 163.8 173.0 89.5 155.7 12.3 222.5 1!/fl.7 128.0
STd E 40.4 5.7 60.7 88.4 97. 125.2 15.5 122.8 136.1 141.4
AVE L 25.8 1.5 19.5 23.3 5.8 17.3 1.5 18.8 37.0 6.0
STd L 18.7 1.0 14.3 14.5 1.5 15.8 0.6 11.9 24.6 3.2

Treatment 2

(\) Seller 3 Seller 4
5 6 7 8 9 5 6 7 8 9

1 600 15 275 1500 20 250
2 10 150 1000 18 225
3 100 7 100 290 6 170
4 90 8 110 260 7 275
5 95 7 75 5 150
6 110 5 110 275 5 130
7 115 4 100 260 5 125
8 107 5 100 255 3 125

AVE E 263.3 10.0 158.8 762.5 12.8 230.0
STd E 291.6 3.6 80.5 598.9 7.3 44.9

AVE L 106.8 S.3 96.3 263.3 4.5 132.5
STd L 8.5 1.3 14.9 10.4 1.0 11.9

020131A



020214M7 SoJIor 3 SdloL4
5 6 7 8 9 5 6 7 8 9

1 300 650 300 1500 1300
2 850 6QQ 350 1200
3 980 500 400 900 350
4 875 300 550 1700 700
5 200 450 1725 850 500
6 800 250 500 1700 800 500
7 900 200 450 1700 775 575
8 940 150 475 1650 450 450

AVE E 751.3 512.5 400.0 1600.0 1133.3 525.0
STd E 306.1 154.8 108.0 141.4 208.2 247.5
AVE L 880.0 200.0 468.8 1693.8 718.8 506.3
STd L 72.1 40.8 23.9 31.5 181.9 51.5

0202 15M5 Seller 3 Seller 4
5 6 7 8 9 5 6 7 8 9

1 450 450 475 535 375
2 420 480 350 430 480 265
3 435 470 230 420 435 ill
4 420 500 250 265 425 175
5 500 120 215 400 110
6 430 485 225 400 75
7 420 485 93 235 400 72
8 485 230 410 55

AVE E 425.0 475.0 320.0 397.5 468.8 260.0
STd E 8.7 20.8 10l.3 91.5 50.2 85.0
AVE L 425.0 488.8 106.5 226.3 402.5 78.0
STd L 7.1 7.5 19.1 8.5 5.0 23.1



S.lIod SelIor 4
5 6 7 8 9 5 6 7 8 9

1 275 310 350 1500 1500 450
2 290 220 340 1400 1500
3 330 300 370 1425 1300 460
4 365 300 385 1420 425
5 250 1420 1000 425
6 250 210 370 1350 900 420
7 200 185 376 1300 800 425
8 200 185 335 1000 600 400

AVE E 315.0 282.5 361.3 1436.3 1433.3 445.0
STd E 40.6 41.9 20.2 43.9 115.5 18.0
AVE L 216.7 207.5 360.3 1267.5 825.0 417.5
STd L 28.9 30.7 22.1 185.0 170.8 11.9

Seller 3 801l.r4
5 6 7 8 9 5 6 7 8 9

1 900 1000 950 180
2 600 750 900 900 125
3 400 675 175 725 825 100
4 350 670 95 550 775 55
5 400 41 475 730 20
6 200 660 10 360 720 5
7 165 657 5 285 705 2
8 140 652 5 200 1

AVE E 450.0 748.8 135.0 793.8 862.5 115.0
STd E 132.3 107.3 56.6 198.3 77.7 52.1
AVE L 226.3 656.3 15.3 330.0 718.3 7.0
STd L 118.4 4.0 17.3 116.7 12.6 8.8

.__ ._._.--------------------------------



TrcabDent 3

~3 Seller 4
5 6 7 8 9 5 6 7 8 9

I 100 100 500 100 90 170 290 190 20
2 llO 150 1000 100 300 175 240 175 400
3 90 120 1500 75 99 225 I 300
4 35 95 1000 50 180 40 213 100 50 130
5 20 93 700 25 150 10 165 1 50 180
6 12 70 llOI 14 150 15 130 I 25 50
7 95 45 15 llO 3 ll4 5 84 50
8 5 28 500 15 75 7 85 5 25 30

AVE E 83.8 ll6.3 1000.0 81.3 190. 121.0 242.0 50.5 138.3 212.5
STd E 33.5 25.0 408.2 23.9 105.4 64.2 33.9 70.0 76.9 170.0
AVE L 33.0 59.0 767.0 17.3 12\.3 8.8 123.5 3.0 46.0 77.5
STd L 41.8 28.5 306.1 5.2 36.1 5.1 33.4 2.3 27.9 69.0

020221PS

020222IR Seller : Seller 4
5 6 7 8 9 5 6 7 8 9

I 150 660 150 200 325 1400 215 200
2 100 120 180 325 450 ll50 180 325
3 75 100 500 95 125 220 400 lloo 190
4 67 40 350 90 lIS 220 400 800 161 160
5 50 40 75 80 95 187 100 500 155 155
6 30 40 40 70 70 120 90 450 145 135
7 10 20 45 45 100 90 155 120 108
8 5 20 1 40 25 55 95 1 100 75

AVE E 80.7 96.7 503.3 113.8 155.0 272.5 416.7 Ill2.5 185.3 218.8
STd E 17.2 55.1 155.0 27.5 4\.4 60.6 28.9 246.2 27.4 72.8
AVE L 23.8 30.0 38.7 58.8 58.8 11S.5 93.8 276.5 \30.0 ll8.3
STd L 20.6 ll.5 37.0 19.3 30.4 54.9 4.8 238.5 24.8 34.7



Seller 3 ~
5 6 7 8 9 5 6 7 8 9

1 230 ISO 600 140 307 600
2 220 145 650 126 320 725
3 220 140 575 125 307 750
4 220 140 625 125 300 61S 400
5 212 615 615 400 b80 345 375
6 211 139 600 121 lli

600 390 660 360
7 210 137 120 385 655 330
8 195 135 550 115 275 590 375 230 320

AVE E 222.5 143.8 612.5 129.0 308.5 615.0 691.7 400.0
STd E 5.0 4.8 32.3 7.3 8.3 80.4
AVE L 207.0 137.0 588.3 118.7 290.0 601.7 387.5 665.0 287.5 346.3
STd L 8.0 2.0 34.0 3.2 26.0 12.6 10.4 13.2 81.3 25.6

Seller 3 Seller 4
5 6 7 8 9 5 6 7 8 9

1 250 75 950 225 400 500 500 1500 450
2 200 75 750 175 300 500 400 1755 325 400
3 ISS 150 1700 100 200 400 1800 300 325
4 215 225 850 70 ISO 325 350 1700 285 150
5 200 200 750 200 300 300 225 200
6 200 150 700 70 140 275 250 1000 215 175
7 175 100 7SO 80 130 225 250 1000 200 100
8 160 160 740 185 ISS 200 950 190 120

AVE E 212.5 131.3 1062.5 142.5 262.5 441.7 412.5 1688.8 303.3 331.3
STd E 27.8 71.8 432.8 70.5 110.9 101.0 62.9 132.3 20.2 131.3
AVE L 183.8 152.5 735.0 75.0 163.8 238.8 250.0 983.3 207.5 148.8
STd L 19.7 41.1 23.8 7.1 34.0 63.9 40.8 28.9 15.5 46.6



Period 4 340 250 230 275 190 350 390 225 580
5 335 268 215 400 300 1150 350 390 225 580
6 335 1100 370 390 225 580
7 320 250 215 315 210 1100 350 390 245 590
8 310 250 215 300 200 1100 400 390 260 590

AVE E 342.5 211.3 236.3 260.5 198.8 1183.3 2S0.0 392.S 203.8 S85.0
STd E 5.0 27.8 10.3 48.4 6.3 57.7 91.3 2.9 36.1 19.1
AVE L 32S.0 2S6.0 21S.0 338.3 236.7 1112.5 367.5 390.0 238.8 585.0
STd L 12.2 10.4 0.0 53.9 5S.1 25.0 23.6 0.0 17.0 5.8

Buyers
02011 8MB s.n., 3 s.ner4

S 6 7 8 9 5 6 7 8 9
1 200 200 220 350 360 800 315 300 400 700
2 190 ISO 210 300 2S0 500 300 250 380 57S
3 190 160 210 325 305 400 260 215 368 500

IE!!lI 4 185 155 180 305 275 375 250 200 345 46S
S 180 170 185 287 275 340 2S0 191 330 450
6 175 170 175 272 285 33S 24S 187 297 440
7 17S 165 175 270 281 335 245 17S 285 440
8 m ISS 162 265 284 335 22S 167 260 440

AVE E 191.3 166.3 20S.0 320.0 297.5 S18.8 283.8 243.8 373.3 S6O.0
STd E 6.3 22.9 17.3 22.7 47.3 19S.1 3S.0 42.7 23.0 104.0
AVE L 176.3 165.0 174.3 2735 281.3 336.3 241.3 180.0 293.0 442.5
STd L 2.S 7.1 9.4 9.S 405 205 11.1 11.0 29.1 S.O



Treatment S

Seller 3 ~
5 6 7 8 9 5 6 7 8 9

I 100 " 400 100 1800
2 75 70 375 75 1700 75
3 65 65 325 40 575 1450
4 65 300 38 700 1200 200
5 65 275 37 600 1150
6 65 310 30 500 1050
7 65 340 27 400 1000 175
8 65 355 28 400 900 150

AVE E 76.3 70.0 350.0 63.3 700.0 575.0 1537.5 137.5
STd E 16.5 5.0 45.6 29.8 268.9 88.4
AVE L 65.0 320.0 30.5 475.0 1025.0 162.5
STd L 0.0 35.4 4.5 95.7 104.1 17.7

0201l6ME

Seller 3 Seller 4
5 6 7 8 9 5 6 7 8 9

1 280 190 500 180 800 250 1200 350
170 185 550 165 350 247 1200 300

3 170 150 550 160 360 230 1200 290
4 170 550 300 350 227 1250 285
5 165 150 550 ISO 351 1260 299
6 170 156 550 155 355 235 1270 250
7 165 157 560 130 356 232 1350 251
8 160 152 580 150 360 239 1400 228

AVE E 197.5 175.0 537.5 201.3 465.0 238.5 1212.5 306.3
STd E 55.0 21.8 25.0 66.4 223.4 11.7 25.0 29.8
AVE L 165.0 153.8 560.0 146.3 355.5 235.3 1320.0 257.0
STd L 4.1 3.3 14.1 11.1 3.7 3.5 66.8 29.9
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Treatment 6

020314S2 Sell.,. 3 Selle'4
5 6 7 8 9 5 6 7 8 9

1 3 20 10 1 3 5 18 14 3 6
2 4 19 3 II 18 14 2 5
3 4 10 6 2 5 6 18 14 2 7
4 4 15 1 5 6 19 16 2 5

5 4 14 4 2 3 5 19 14 2 4
6 4 8 4 I 3 5 16 14 2 4
7 4 8 3 I 2 5 17 13 1
8 4 8 3 1 3 5 16 12 2 4

AVE E 3.8 16.0 6.3 1.3 6.0 5.7 18.3 14.5 2.3 5.8
STd E 0.5 4.5 3.5 0.6 3.5 0.6 0.5 1.0 0.5 I.
AVE L 4.0 9.5 3.5 1.3 2.8 5.0 17.0 13.3 t.8 4.
STd L 0.0 3.0 0.6 0.5 0.5 0.0 1.4 1.0 0.5 0.0

Selle,3 Seller 4
5 6 7 8 9 5 6 7 8 9

1 30 27 28 28 28 28
2 20 27 35 35 30
3 24 28 40 28
4 22 22 12 3 5 22 13 13
5 21 18 10 4 20 28 28 28 14 28
6 21 18 12 4 16 28 16 14 26
7 21 18 12 4 24 12
8 23 18 13 4 2S 45 19 15 15 16

AVE E 24.0 26.0 12.0 3.0 5.0 34.3 26.0 25.3 23.7
STd E 4.3 2.7 6.0 3.5 11.2 9.3

AVE L 21.5 18.0 11.8 4.0 21.3 36.5 25.0 19.7 13.8 23.3
STd L 1.0 O!O 1.3 0.0 4.1 12.0 5.2 7.2 1.3 6.4

02031800



Treatment 7

020314S4 Seller 3 SdIorA
5 6 7 8 9 5 6 7 8 9

1 10 10 10 1
2 12 12 12 1 1 I
3 9 9 14 14 17
4 8 8 8 15 15 18
5 8 8 8 15 IS 15
6 8 8 8 12 12
7 8 8 8 13 13 14
8 9 9 9 12 12 13

AVE E 263.3 10.0 158.8 762.5 12.8 230.0
STd E 291.6 3.6 80.5 598.9 7.3 44.9
AVE L 106.8 5.3 96.3 263.3 4.5 132.5
STd L 8.5 1.3 14.9 10.4 1.0 11.9

0203180D Slilleu 5.ellcrA
5 6 7 8 9 5 6 7 8 9

1 12 12 6 6 6
2 10 10 24 6 6 6
3 \6 16 7 7 7
4 14 26 8 8 8
5 15 15 32 8 8 8
6 \9 19 8 8 8
7 5 35 8 8 8
8 20 33 8 8 8

AVE E 751.3 512.5 400.0 1600.0 1133.3 525.0
STd E 306.\ 154.8 108.0 141.4 208.2 247.5
AVE L 880.0 200.0 468.8 1693.8 718.8 506.3
STd L 72.1 40.8 23.9 31.5 \81.9 51.S



Treatment B

020320JG S<l1oU s.JkL4
S 6 7 8 9 S 6 7 8 9

I 3 11 12 I 30 10 IS
2 20 10 10 10 14 30 IS 10 10
3 10 10 9 10 10 30 IS 10 13 10
4 IS 10 9 10 10 27 14 2 12 2
S 9 10 20 13 10 11
6 10 10 8 9 II 20 12 10 12 11
7 10 12 7 8 11 12 10 11
8 IS 8 6 7 12 IS 8 10 10

AVE E 12.0 10.3 9.3 10.5 8.8 29.3 14.7 8.0 13.3 7.3
STd E 7.3 0.5 0.6 1.0 5.5 1.5 0.6 4.0 I.S 4.6
AVE L 11.7 10.0 7.5 8.5 11.0 18.3 12.3 9.5 11.0 10.5
STd L 2.9 2.0 J.3 1.3 1.0 2.9 0.6 1.0 0.8 0.7

SelleU S<!lorA
5 6 7 8 9 S 6 7 8 9

I 4 3 2 5 5 4 10 2 10
2 3 6 4 2 8 1 8 3
3 4 3 2 6 2 2 6 I 8 2
4 3 3 5 2 2 6 I 2
5 2 3 1 4 I 2 3 1 8
6 2 2 I 4 2 3 I 8 I
7 I 2 I 2 2 2 2 I 7 I
8 1 1 1 2 1 2 I I 7

AVE E 3.7 3.0 2.3 5.5 3.3 2.S 7.5 1.3 8.7 2.3
STd E 0.6 0.0 0.6 0.6 I.S 1.0 1.9 O.S 1.2 0.6
AVE L 1.S 2.0 1.0 3.0 1.3 2.0 2.3 1.0 7.5 1.0
STd L 0.6 0.8 0.0 1.2 0.6 0.0 1.0 0.0 0.6 0.0

02032 IKE
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