Amendment October 4th 2026: Additional sessions, enhanced data recording, and revised analysis plan 
In response to recommendations received during peer review to increase the number of independent experimental markets, we plan to conduct four additional sessions of the experiment registered as AEARCTR-0011425. These will comprise two Free-information and two Costly-information sessions, with 24 participants per session, beginning during the week of October 5, 2026. This adds 96 participants to the original eight sessions and 192 participants, resulting in a planned total of 12 sessions and 288 participants. The additional sessions will use the same two state sequences, with one Free and one Costly session per sequence. The additional sample is fixed at four sessions and will not be adjusted based on interim statistical results.
The participant-facing interface and decision environment remain unchanged. The additional sessions will retain the original instructions, information displays, available choices, implemented information-allocation procedure, trading rules, task sequence, trading-period durations, incentives, and payment procedures. No new participant decisions, tasks, or treatments are introduced.
The changes to experimental data capture consist of enhanced background recording and export of actions and outcomes already generated by the experiment. These records include trader-linked bid and ask submissions and revisions, executions and expirations, transaction counterparties, timestamps, prevailing market quotes, and participant holdings and outcomes. They improve the completeness and traceability of the research data without altering what participants see or can do.
The analysis plan is also revised in response to the reviewers’ comments. Price efficiency will be assessed using mean absolute price deviations (MAPD) from the realized rational-expectations (RE) benchmark, with distance from the prior-information (PI) benchmark as a complementary measure. Benchmark calculations will account for the active trader’s types, information status, beginning-of-period share holdings, and trading cash, using the benchmark specification documented in the accompanying analysis plan.
The principal planned comparisons are:
1. Price deviations: MAPD relative to the RE benchmark is lower in period 3 than in period 1.
2. State-price spreads: The difference between state-B and state-A prices is greater in period 3 than in period 1.
3. Trading volume: Volume is greater in period 1 than in period 3.
4. Treatment comparison: We will compare price efficiency between the Free-information and Costly-information treatments using session-level MAPD, examining the magnitude and uncertainty of the treatment difference.
Sessions will be the independent units for these comparisons. Phase comparisons will use paired session-level observations, with one-sided tests for the stated directional hypotheses. The accompanying analysis plan will specify the exact tests, outcome aggregation, and benchmark construction before the additional sessions begin.
Additional prespecified analyses will examine price dispersion, within-period price dynamics, state-specific holdings and net purchases, turnover, information acquisition, the number and composition of informed traders, information rents relative to the L$250 acquisition cost, and a revelation index comparing observed state-price spreads with the PI and RE benchmarks. Relevant regressions will account for world state, trader type, and interactions between type and informed status.
We will also compare period-3 net purchases across states separately for uninformed Type-A and Type-B traders and by treatment. The directional predictions are greater purchases by Type-B traders in state B and by Type-A traders in state A. These behavioral comparisons will be interpreted against the theoretical benchmarks rather than treated alone as conclusive evidence of learning from prices. Uninformed participants’ forecasts will also be examined.
The original sample has already been collected and analyzed. The four additional sessions will constitute the prospective confirmatory sample, with the limited precision of this sample acknowledged. Pooled analyses of all 12 sessions will be reported separately, recognizing that the revised plan was informed by the original data. Pooled regression specifications will include a wave indicator and examine wave-by-phase and wave-by-treatment interactions. Transaction-level analyses with small-cluster corrections will provide supplementary robustness checks.
Analyses requiring the enhanced records—including informed-order attribution, bid–ask behavior, and trading flows between generations—will use only the additional sessions and will be identified as second-wave analyses.

