
Treatment/
row

3×3/1-3×2/1 77.6 - 36.6 99.9 - 65.0 100.0 - 91.3
3×3/2-2×3/2 88.2 - 58.6 99.9 - 78.5 100.0 - 91.4
3×3/3-3×2/3 97.1 - 84.4 99.9 - 96.6 100.0 - 98.8
3×3/2-3×2/2 73.9 - 50.3 85.9 - 71.5 95.4 - 87.4
3×3/2-2×3/2 82.8 - 70.9 91.6 - 89.2 81.0 - 96.4

Treatment/
row

3×3/1-3×2/1 51.0 - 39.9 84.8 - 58.9 95.4 - 70.2
3×3/2-2×3/2 63.6 - 65.0 92.8 - 77.4 98.4 - 85.1
3×3/3-3×2/3 66.9 - 79.1 94.9 - 86.6 99.4 - 91.4

Treatment/
row

3×3/1-3×2/1 65.0 - 28.6 92.1 - 35.6 94.0 - 49.8
3×3/2-2×3/2 79.8 - 53.3 97.1 - 62.2 98.2 - 69.8
3×3/3-3×2/3 96.4 - 70.0 98.1 - 73.9 99.6 - 80.0
3×3/2-3×2/2 53.2 - 43.7 83.0 - 53.1 87.4 - 60.8
3×3/2-2×3/2 79.4 - 64.8 95.0 - 69.0 96.1 - 75.7

Bids

Bids

Asks

B: Bid-price
Trading periods

1-10 11-20 21-30

Trading periods
C: Loss

Asks

1-10 11-20 21-30

Bids

Table 2: The effect of competition
(Average winning bids and seller's asks)

A: Baseline

21-301-10 11-20
Trading periods



Treatment/
row

3×3/2-3×3/3 81.0 - 88.6 92.9 - 95.3 97.7 - 90.2
3×2/2-3×2/3 54.4 - 77.6 75.0 - 92.7 89.4 - 97.5

Treatment/
row

3×3/2-3×3/3 63.1 - 66.7 91.8 - 93.5 97.3 - 96.7
3×2/2-3×2/3 65.0 - 79.1 77.4 - 86.6 85.1 - 91.4

Treatment/
row

3×3/2-3×3/3 66.5 - 87.6 90.1 - 96.4 92.8 - 97.9
3×2/2-3×2/3 48.5 - 66.5 57.6 - 71.0 65.3 - 76.5

1-10 11-20 21-30

A: Baseline

B: Bid-price

C: Loss

1-10 11-20
Trading periods

Trading periods

Table 3: Price spreads
(Average transaction prices)

Trading periods
1-10 11-20 21-30

21-30



1-10 11-20 21-30
3×3 0.72 0.88 0.97
3×2 0.67 0.87 0.88
2×3 0.93 0.99 0.96
3×3 0.67 0.58 0.48
3×2 0.55 0.75 0.78
2×3 0.90 0.87 0.85
3×3 0.72 0.82 0.87
3×2 0.64 0.78 0.70
2×3 0.92 0.98 0.94
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(by treatment and tercile)
Table 4: The efficiency of trade

Trading periods
Treatment

B
as

el
in

e



 
Figure 1: The 3×3 network 
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Figure 2: The experimental design 
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Figure 3: The payoff functions 
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