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Data Appendix 
 
The data for the experiment is organized in one matlab file (cipriani-guarino.mat) 
containing three matrices: 
- alldatafix: with the data of the “Fixed Price” treatment. 
- alldatafl: with the data of the “Flexible Price” treatment. 
- alldatanh: with the data of the “No History” treatment. 
 
In each matrix the data is organized as follows. Each row (except every 13 rows) 
corresponds to an action of a trader. Traders’ actions are reported in sequential order, 
round after round and session after session. In the 13th row (column six) we report the 
final price. 
 
Here is the description of each column’s content:  
 
Column one: number of round and session (e.g., 11 is the first round of session 1). 
Column two: value of the fundamental. 
Column three: ID number of the subject playing (numbers go from 1 to 12 for each 
session). 
Column four: subject’s decision (0 for no trade, -1 for sell, 1 for buy). 
Column five: expected value of the asset for the market maker. 
Column six: price of the asset. 
Column seven: signal realization (0 for negative signal, 1 for positive signal). 






