Size of the Order Book (normalized)
No. of participants Obs
Treatment, three four five six total vivid
Blind ; - - 35 78
Muted 35 - - 71
Sustain — — - 82
Block - 45 - 91
Escalate = 45 35 80
Decay 35 = = 8

Total

Pallid Social
Pallid System
Vivid Social
Vivid System

Order Book Size

Pallid Social  Paliid System  Vivid Soeial  Vivid System
Vivid Switch + Information Source

Order book Size

adjusts A
priors P |V| d

44844

Escalate NonVivid Escalale Vivid BlockNonVivid  Block Vivid  Decay NonVivid  Decay Vivid
Treatment Patterns + Vivid Switch

Varidhle R, R,
info carrier companion info carrier companion

System

= Byd 0.063%* 0.037 -0.327%* 0.027
standard erro 0.028 0.055 0.151 0.077
B, — gl 0.045% -0.005 -0.289%* -0.023
standard error 0.027 0.052
Social L —
Bo% — BE%: C_0.034% D 0.042 0.095 0.053
standard error 0.020 0.039 0.106 0.055
Control Variables
Ry 0:255%+* 0.328 -0.121 0.154
standard error 0.059 0.319 0.069 0.1
CF 0.245%** 0.185 0.270 0.095
standard error 031 2! 0.189
s 0:7gTReE
standard error 0.047




