Panel A: Average winning bids
A: Baseline
(top sub-panel - 3×3, middle sub-panel - 3×2, bottom sub-panel 2×3)
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B: Bid-price

(top sub-panel  - 3×3, middle sub-panel  - 3×2, bottom sub-panel  2×3)
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C: Loss

(top sub-panel - 3×3, middle sub-panel - 3×2, bottom sub-panel 2×3)
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Panel B: Average maximum bids
A: Baseline

(top sub-panel - 3×3, middle sub-panel - 3×2, bottom sub-panel 2×3)
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B: Bid-price

(top sub-panel - 3×3, middle sub-panel - 3×2, bottom sub-panel 2×3)
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C: Loss
(top sub-panel - 3×3, middle sub-panel - 3×2, bottom sub-panel 2×3)
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Panel C: Average seller’s asks
A: Baseline

(top sub-panel - 3×3, middle sub-panel - 3×2, bottom sub-panel 2×3)
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C: Loss
(top sub-panel - 3×3, middle sub-panel - 3×2, bottom sub-panel 2×3)
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Panel D: Average transaction prices
A: Baseline

(top sub-panel - 3×3, middle sub-panel - 3×2, bottom sub-panel 2×3)
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C: Loss
(top sub-panel - 3×3, middle sub-panel - 3×2, bottom sub-panel 2×3)
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Panel E: The fraction of completed trades 
A: Baseline
(top sub-panel - 3×3, middle sub-panel - 3×2, bottom sub-panel 2×3)
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Note: The first row is excluded because there is no possibility of incomplete trades.

B: Bid-price
(top sub-panel - 3×3, middle sub-panel - 3×2, bottom sub-panel 2×3)
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Note: The first row is excluded because there is no possibility of incomplete trades.
C: Loss
(top sub-panel - 3×3, middle sub-panel - 3×2, bottom sub-panel 2×3)
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Note: The first row is excluded because there is no possibility of incomplete trades.
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