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Study 2 

 

Welcome to the study!  First, we are interested in whether you actually take the time to read 

directions. To show that you read the instructions, please ignore the statement below about how 

you are feeling and instead check only the “none of the above” option as your answer. Thank you 

very much.  Please check all words that describe how you are currently feeling. 

 

Interested Determined Irritable Guilty none of the above 

Hostile Excited Jittery Ashamed  

Nervous Proud Strong Afraid  

Distressed Attentive Alert Scared  

Enthusiastic Upset Active Inspired  

 

In this task, you will play an investment game. You will begin with $0.40 in seed money. You 

will read about six investment opportunities and must decide how to invest your $0.40 of seed 

money.  

 

You will lose money or make money based on your decisions. Because the outcome of this game 

depends on both skill and chance, final payment amounts may range between $0.25 and $0.75.  

 

One unique aspect of this game is that it evolves over time.  

 

The rules by which you will play today are based, in part, on the feedback of past players. At the 

end, you also will have the opportunity to modify the rules of the game for future players as you 

see fit. 

 

On the following page, you will learn about the rules of the game for today’s players. Please 

begin whenever you are ready. 

 

Here are the rules of the game: 

 

1. You begin the game with $0.40 in seed money.  

2. This seed money may be used to purchase stock in up to five out of six companies.  

3. Each share of stock is worth $0.01. 

4. All $0.40 must be invested. 

5. You can divide the $0.40 among the companies in many different ways. For example, 

you might invest $0.40 in Company A and none in the others. Or, you might invest $0.08 

equally in 5 companies (i.e., buy 8 shares in each of 5 companies). Or, you might invest 

$0.20 in Company B, $0.12 in Company C, and $0.08 in Company D. The exact amounts 

invested in each company are up to you.  

6. To help you decide how to invest your money, you have been provided with information 

about each stock’s performance.  
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• As you make your decision, you may consider how each stock has changed in 

value over the past week, month, 6 months, and year. 

• Also, you may consider each company's price-earnings (P/E) ratio for their 

current stock. The P/E ratio is the market price of a share divided by the annual 

earnings per share. It is a reliable indicator of the long-term value of a stock. 

Generally, a lower P/E ratio is favorable to a higher P/E ratio. 

7. After you make your investment decision, the next 6 months of stock market activity will 

be simulated based on real-world performance, and you will be provided with your 

personal account balance.  

8. Because outcomes are determined by a combination of sound decision-making and 

chance, there is an assessment policy in place to offset the losses of those players whose 

earnings are in the bottom one-third.  

• Players in the top one-third will get to keep whatever they earn except for a 20% 

assessment, which will be deducted from their total and used to offset the losses 

of players in the bottom one-third.  

• Players in the middle one-third will get to keep whatever they earn. 

• Players in the bottom one-third will get to keep whatever they earn and will also 

receive a 20% credit, which will be taken from the assessment fund and added to 

their total. 

9. These rules have been established, in part, based on the feedback of past players. At the 

end, you will also have the opportunity to modify the rules of the game as you see fit. 

This will not affect the current round of play. But, changes based on player feedback will 

determine the rules for subsequent rounds of play. 

 

You will not be able to return to this page once you have left it,  

so please review all rules carefully before checking the box below  

and continuing to the game. 

 

 I have carefully read and understand the rules. I am ready to continue to the investment 

game. 

 

 

To help you make your investment decision, you have been provided 

with information about each of the six companies including: 

 

• an overview of the company; 

• information about how each stock has changed in value over time; and 

• each company's price-earnings (P/E) ratio for their current stock. (Recall that a P/E ratio 

is the market price of a share divided by the annual earnings per share. It is a reliable 

indicator of the long-term value of a stock. Generally, a lower P/E ratio is favorable to a 

higher P/E ratio.) 
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How would you like to invest your seed money?  

 

You may use the $0.40 to purchase stock in no more than five out of six companies. Please 

indicate your investment choices below.  

 

Don’t forget: All $0.40 must be invested.  

 

Company A         $_____ 

Company B         $_____ 

Company C         $_____ 

Company D         $_____ 

Company E         $_____ 

Company F         $_____ 

Total          $_____ 

 

<Outcomes of the game were randomly assigned> 

<Those in the high-SSS condition saw:> 

You did better than 89% of all players to date   

You were assessed 20% of your earnings (to offset other players' losses)   

After the assessment, you receive: $0.12 

 

<Those in the low-SSS condition saw:> 

You did worse than 89% of all players to date   

You were credited back 20% of your earnings    

After the credit, you receive: $0.12      

 

<All participants saw the following:> 

One unique aspect of the game that you have just played is that it is an evolving game. The rules 

that you played by today were established, in part, based on the feedback of past players. Now it 

is your turn to offer feedback that will be incorporated and used to determine the rules for the 

next round of play. 

 

In this version of the game, top earners got to keep whatever they earned except for a 20% 

assessment, which was deducted from their total and used to offset the losses of players who did 

poorly.       

In future versions of the game, what should this assessment be? 

 

In this version of the game, players who did poorly got to keep whatever they earned and also 

received a 20% credit, which was taken from the assessment fund and added to their total.       

In future versions of the game, what percentage of earnings should this credit be? 
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Now, we are going to ask you a few questions about your experience while playing the game. 

 

Relative to other players, how SKILLED are you at investing? 

o Much less skilled than others (1)  

o Less skilledthan others (2)  

o Slightly less skilled than others (3)  

o Neither more or less skilled than others (4)  

o Slightly more skilled than others (5)  

o More skilledthan others (6)  

o Much more skilled than others (7)  

 

Relative to other players, how COMPETENT are you at investing? 

o Much less competent than others (1)  

o Less competentthan others (2)  

o Slightly less competent than others (3)  

o Neither more or less competent than others (4)  

o Slightly more competent than others (5)  

o More competentthan others (6)  

o Much more competent than others (7) 

 

Relative to other players, how GOOD are you at investing? 

o Much worsethan others (1)  

o Worsethan others (2)  

o Slightly worse than others (3)  

o Neither better or worse than others (4)  

o Slightly better than others (5)  

o Betterthan others (6)  

o Much betterthan others (7)  

 

Relative to other players, how TALENTED are you at investing? 

o Much less talented than others (1)  

o Less talentedthan others (2)  

o Slightly less talented than others (3)  

o Neither more or less talented than others (4)  

o Slightly more talented than others (5)  

o More talentedthan others (6)  

o Much more talented than others (7) 
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Now, imagine that there is another person who played this version of the investment game who 

strongly disagrees with your assessment and credit recommendations for the future round of 

play. We want to know why you think this person might disagree with your recommendations. 

 

To what extent do you think the person who disagrees with you is BIASED? 

o Not at all biased (1)  

o Slightly biased (2)  

o Somewhat biased (3)  

o Moderately biased (4)  

o Extremely biased (5)  

 

To what extent do you think the person who disagrees with you is SELF-INTERESTED? 

o Not at all self-interested (1)  

o Slightly self-interested (2)  

o Somewhat self-interested (3)  

o Moderately self-interested (4)  

o Extremely self-interested (5) 

 

To what extent do you think the person who disagrees with you is SMART? 

o Not at all smart (1)  

o Slightly smart (2)  

o Somewhat smart (3)  

o Moderately smart (4)  

o Extremely smart (5)  

 

To what extent do you think the person who disagrees with you is COMPETENT? 

o Not at all competent (1)  

o Slightly competent (2)  

o Somewhat competent (3)  

o Moderately competent (4)  

o Extremely competent (5)  
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<Questions to characterize the sample> 

We are now going to ask you some questions about yourself. 

 

What is your age (in years)? 

 

What is your gender? 

o Male (1)  

o Female (2)  

o Other (3)  

 

What is your race/ethnicity? 

o African-American, Black, African, Caribbean (1)  

o Asian-American, Asian, Pacific Islander (2)  

o European-American, Anglo, Caucasian (3)  

o Hispanic-American, Latino(a), Chicano(a) (4)  

o Native-American, American Indian (5)  

o Bi-racial, Multi-racial (please specify): (6) 

________________________________________________ 

 

What is the highest level of education that you have completed? 

o Less than a high school diploma (1)  

o High school diploma (2)  

o Some college or vocational training (3)  

o 2-year college degree (e.g., Associate's degree) (4)  

o 4-year college degree (e.g., B.S., B.A.) (5)  

o Post-college degree (e.g., M.A., M.S., J.D., Ph.D., M.D.) (6)  
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Think of this ladder as representing where people stand in the United States.   At the top of the 

ladder (rung 10) are the people who are the best off -- those who have the most money, the most 

education and the most respected jobs.   At the bottom of the ladder (rung 1) are the people who 

are the worst off -- those who have the least money, least education, and the least respected jobs 

or no job.   The higher up you are on this ladder, the closer you are to the people at the very top; 

the lower you are, the closer you are to people at the very bottom.   Where would you place 

yourself on this ladder? Click the number of the rung where you think you stand at this time in 

your life, relative to other people in the United States.    

 
 

What is your yearly household income?  

o Less than $5,000 (1)  

o $5,001-$6,999 (2)  

o $7,000 to $7,499 (3)  

o $7,500 to $9,999 (4)  

o $10,000 to $12,499 (5)  

o $12,500 to $14,999 (6)  

o $15,000 to $19,999 (7)  

o $20,000 to $24,999 (8)  

o $25,000 to $29,999 (9)  

o $30,000 to $34,999 (10)  

o $35,000 to $39,999 (11)  

o $40,000 to $49,999 (12)  

o $50,000 to $59,999 (13)  

o $60,000 to $74,999 (14)  

o $75,000 to $84,999 (15)  

o $85,000 to $99,999 (16)  

o $100,000 to $124,999 (17)  

o $125,000 to $149,999 (18)  

o $150,000 to $174,999 (19)  

o $175,000 or more (20)  

 

  

10



Study 2 

Please indicate your political party affiliation. 

o Strong Democrat (1)  

o Moderate Democrat (2)  

o Weak Democrat (3)  

o Independent (4)  

o Weak Republican (5)  

o Moderate Republican (6)  

o Strong Republican (7)  

 

Please indicate your political identity on social issues (e.g., abortion, gun rights, gay rights).   

I am ______________________ on social issues. 

o strongly liberal (1)  

o moderately liberal (2)  

o slightly liberal (3)  

o in the middle (4)  

o slightly conservative (5)  

o moderately conservative (6)  

 

Please indicate your political identity on economic issues (e.g., taxation, government spending).  

I am ______________________ on economic issues. 

o strongly liberal (1)  

o moderately liberal (2)  

o slightly liberal (3)  

o in the middle (4)  

o slightly conservative (5)  

o moderately conservative (6)  

o strongly conservative (7)  
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Please click the box below if you are not a robot. 
 
Please copy and paste the sentence below, written in blue, in the response box. Please be sure 
that the punctuation and capitalization are identical to the punctuation and capitalization of the 
sentence written in blue.   
    
I am a HUMAN! 
________________________________________________________________ 
 
First, you will play an investment game. You will begin with $0.40 in seed money. You will read 
about six investment opportunities and must decide how to invest your $0.40 of seed money. 
Your outcomes will be determined by random chance, similar to a coin-flip. You will be 
able to keep a portion of the profits you get on the investment. Therefore, final payment amounts 
may range depending on whether or not your investments were profitable. 
 
One unique aspect of this game is that it evolves over time. The rules by which you will play 
today are based, in part, on the feedback of past players.  
 
At the end, you also will have the opportunity to modify the rules of the game for future players 
as you see fit.  
 
On the following page, you will learn about the rules of the game for today’s players.  
 
Here are the rules of the game:   

1. You begin the game with $0.40 in seed money. All $0.40 must be invested. 
2. This seed money may be used to purchase stock in up to five out of six companies. Each 

share of stock is worth $0.01. 
3. You can divide the $0.40 among the companies in many different ways. For example, 

you might invest $0.40 in Company A and none in the others. Or, you might invest $0.08 
equally in 5 companies (i.e., buy 8 shares in each of 5 companies). Or, you might invest 
$0.20 in Company B, $0.12 in Company C, and $0.08 in Company D. The exact amounts 
invested in each company are up to you.  

4. You are provided with information about each company’s performance. Such as: 
• How each stock has changed in value over the past week, month, 6 months, 

and year. 
• Each company’s price-earnings (P/E) ratio for their current stock. The P/E 

ratio is the market price of a share divided by the annual earnings per share. It 
is a reliable indicator of the long-term value of a stock. Generally, a lower P/E 
ratio is favorable to a higher P/E ratio. 

5. After you make your investment decision, you will learn your outcome. Remember, 
outcomes are determined by random chance, similar to a coin-flip. Therefore, 
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outcomes may range, and you will be given a bonus based on the randomly assigned 
outcome. This extra money will be credited into your Amazon Mturk account as a bonus. 

6. There is an assessment policy in place: 
• Players in the top one-third will get to keep their profit except for a 20% 

assessment, which will be deducted from their total and used to offset the losses 
of players in the bottom one-third.  

• Players in the middle one-third will get to keep whatever they earn. 
• Players in the bottom one-third will get to keep their profit and will also receive a 

20% credit, which will be taken from the assessment fund and added to their total. 
7. These rules have been established, in part, based on the feedback of past players. At the 

end, you will also have the opportunity to modify the rules of the game as you see fit. 
This will not affect the current round of play. But, changes based on player feedback will 
determine the rules for subsequent rounds of play. 

 
You will not be able to return to this page once you have left it,  
so please review all rules carefully before checking the box below  
and continuing to the game. 
 
 I have carefully read and understand the rules. I am ready to continue to the investment 
game. 
 
To help you make your investment decision, you have been provided 
with information about each of the six companies including: 
 

• an overview of the company; 
• information about how each stock has changed in value over time; and 
• each company's price-earnings (P/E) ratio for their current stock. (Recall that a P/E ratio 

is the market price of a share divided by the annual earnings per share. It is a reliable 
indicator of the long-term value of a stock. Generally, a lower P/E ratio is favorable to a 
higher P/E ratio.) 
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How would you like to invest your seed money?  
 
You may use the $0.40 to purchase stock in no more than five out of six companies. Please 
indicate your investment choices below.  
 
Don’t forget: All $0.40 must be invested.  
 
Company A         $_____ 
Company B         $_____ 
Company C         $_____ 
Company D         $_____ 
Company E         $_____ 
Company F         $_____ 
Total          $_____ 
 
<Outcomes of the game were randomly assigned> 
<Those in the high-SSS condition saw:> 
Based on random chance, you did better than 89% of all players to date.   
You were assessed 20% of your earnings (to offset other players' losses).   
After the assessment, you receive: $0.12. 
 
<Those in the low-SSS condition saw:> 
Based on random chance, you did worse than 89% of all players to date.   
You were credited back 20% of your earnings.    
After the credit, you receive: $0.12.      
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<All participants saw the following:> 
Now, we are going to ask you a few questions about your experience while playing the game. 
 
Relative to other players, how SKILLED are you at investing? 
o Much less skilled than others (1)  
o Less skilledthan others (2)  
o Slightly less skilled than others (3)  
o Neither more or less skilled than others (4)  
o Slightly more skilled than others (5)  
o More skilledthan others (6)  
o Much more skilled than others (7)  
 
Relative to other players, how COMPETENT are you at investing? 
o Much less competent than others (1)  
o Less competentthan others (2)  
o Slightly less competent than others (3)  
o Neither more or less competent than others (4)  
o Slightly more competent than others (5)  
o More competentthan others (6)  
o Much more competent than others (7) 
 
Relative to other players, how GOOD are you at investing? 
o Much worsethan others (1)  
o Worsethan others (2)  
o Slightly worse than others (3)  
o Neither better or worse than others (4)  
o Slightly better than others (5)  
o Betterthan others (6)  
o Much betterthan others (7)  
 
Relative to other players, how TALENTED are you at investing? 
o Much less talented than others (1)  
o Less talentedthan others (2)  
o Slightly less talented than others (3)  
o Neither more or less talented than others (4)  
o Slightly more talented than others (5)  
o More talentedthan others (6)  
o Much more talented than others (7) 
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One unique aspect of the game that you have just played is that it is an evolving game. The rules 
that you played by today were established, in part, based on the feedback of past players. Now it 
is your turn to offer feedback that will be incorporated and used to determine the rules for the 
next round of play. 
 
In this version of the game, top earners got to keep whatever they earned except for a 20% 
assessment, which was deducted from their total and used to offset the losses of players who did 
poorly.       
In future versions of the game, what should this assessment be? 
 
In this version of the game, players who did poorly got to keep whatever they earned and also 
received a 20% credit, which was taken from the assessment fund and added to their total.       
In future versions of the game, what percentage of earnings should this credit be? 
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Now, imagine that there is another person who played this version of the investment game who 
disagrees with your assessment and credit recommendations for the future round of play. We 
want to know why you think this person might disagree with your recommendations. 
 
To what extent would you think this person understands or does not understand the investment 
game? 
o Completely does not understand  (1)  
o Does not understand  (2)  
o Slightly does not understand  (3)  
o Slightly understands  (4)  
o Understands  (5)  
o Completely understands  (6)  
 
To what extent would you think this person is biased or unbiased? 
o Completely unbiased  (1)  
o Unbiased  (2)  
o Slightly unbiased  (3)  
o Slightly biased  (4)  
o Biased  (5)  
o Completely biased  (6)  
 
To what extent would you think that this person is self-interested? 
o Completely not self-interested  (1)  
o Not self-interested  (2)  
o Slightly Not self-interested  (3)  
o Slightly self-interested  (4)  
o Self-interested  (5)  
o Completely self-interested  (6)  
 
To what extent would you think that this person was fully paying attention or not paying 
attention to the game and the questions? 
o Completely inattentive  (1)  
o Inattentive  (2)  
o Slightly inattentive  (3)  
o Slightly attentive  (4)  
o Attentive  (5)  
o Completely attentive  (6)  
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<Questions to characterize the sample> 
We are now going to ask you some questions about yourself.    
 
What is your age (in years)? 
 
Gender: 
o Male  (1)  
o Female  (2)  
o Non-binary/ third gender  (3)  
o Prefer not to say  (4) 
 
Race/Ethnicity: 
o African-American, Black, African, Caribbean  (1)  
o Asian-American, Asian, Pacific Islander  (2)  
o European-American, Anglo, Caucasian  (3)  
o Hispanic-American, Latino(a), Chicano(a)  (4)  
o Native-American, American India  (5)  
o Bi-racial, Multi-racial (please specify):  (6) 
________________________________________________ 
o Other (please specify):  (7) ________________________________________________ 
 
What is the highest level of education that you have completed? 
o Less than a high school diploma  (1)  
o High school diploma  (2)  
o Some college or vocational training  (3)  
o 2-year college degree (e.g., Associate's degree)  (4)  
o 4-year college degree (e.g., B.S., B.A.)  (5)  
o Post-college degree (e.g., M.A., M.S., J.D., Ph.D., M.D.)  (6)  
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Think of this ladder as representing where people stand in the United States.   At the top of the 
ladder (rung 10) are the people who are the best off -- those who have the most money, the most 
education and the most respected jobs.   At the bottom of the ladder (rung 1) are the people who 
are the worst off -- those who have the least money, least education, and the least respected jobs 
or no job.   The higher up you are on this ladder, the closer you are to the people at the very top; 
the lower you are, the closer you are to people at the very bottom.    
Where would you place yourself on this ladder? Click the number of the rung where you think 
you stand at this time in your life, relative to other people in the United States.    

 
 
What is your yearly household income? 
o Less than $5,000  (1)  
o $5,001-$6,999  (2)  
o $7,000 to $7,499  (3)  
o $7,500 to $9,999  (4)  
o $10,000 to $12,499  (5)  
o $12,500 to $14,999  (6)  
o $15,000 to $19,999  (7)  
o $20,000 to $24,999  (8)  
o $25,000 to $29,999  (9)  
o $30,000 to $34,999  (10)  
o $35,000 to $39,999  (11)  
o $40,000 to $49,999  (12)  
o $50,000 to $59,999  (13)  
o $60,000 to $74,999  (14)  
o $75,000 to $84,999  (15)  
o $85,000 to $99,999  (16)  
o $100,000 to $124,999  (17)  
o $125,000 to $149,999  (18)  
o $150,000 to $174,999  (19)  
o $175,000 or more  (20)  
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Please indicate your political identity on social issues (e.g., abortion, gun rights, gay rights). 
  
 I am ______________________ on social issues. 
o strongly liberal  (1)  
o moderately liberal  (2)  
o slightly liberal  (3)  
o in the middle  (4)  
o slightly conservative  (5)  
o moderately conservative  (6)  
o strongly conservative  (7)  
 
Please indicate your political identity on economic issues (e.g., taxation, government spending). 
  
 I am ______________________ on economic issues. 
o strongly liberal  (1)  
o moderately liberal  (2)  
o slightly liberal  (3)  
o in the middle  (4)  
o slightly conservative  (5)  
o moderately conservative  (6)  
o strongly conservative  (7)  
 
Please indicate your political party affiliation. 
   
o Strong Democrat  (1)  
o Moderate Democrat  (2)  
o Weak Democrat  (3)  
o Independent  (4)  
o Weak Republican  (5)  
o Moderate Republican  (6)  
o Strong Republican  (7)  
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To ensure that you are not a bot, please complete the following two questions. Failure to 
complete these questions correctly may result in rejection of the HIT.  
 
Please complete the question (captcha) below.  
 
Below is a word written in all caps and in bold font. Please type this word in the space below.  

BURN 
________________________________________________________________ 
 
Welcome to the study!  
 
First, we are interested in whether you actually take the time to read directions. To show that you 
read the instructions, please ignore the statement below about how you are feeling and instead 
check only the "none of the above" option as your answer. Thank you very much. 
  
 Please the word that best describes how you are currently feeling. 
o Interested  (0)  
o Hostile  (0)  
o Nervous  (0)  
o Distressed  (0)  
o Enthusiastic  (0)  
o Determined  (0)  
o Excited  (0)  
o Proud  (0)  
o Attentive  (0)  
o none of the above  (1)  
 
In this task, you will play an investment game. You will begin with $0.40 in seed money. You 
will read about six investment opportunities and must decide how to invest your $0.40 of seed 
money.  
 
The outcome of this game depends on both skill and chance. You will be able to keep a portion 
of the profits you earn on the investment. Therefore, final payment amounts may range 
depending on whether or not your investments were profitable. 
 
One unique aspect of this game is that it evolves over time.  
 
The rules by which you will play today are based, in part, on the feedback of past players. At the 
end, you also will have the opportunity to modify the rules of the game for future players as you 
see fit.  
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On the following page, you will learn about the rules of the game for today’s players. Please 
begin whenever you are ready.   
 
Here are the rules of the game: 
 

1. You begin the game with $0.40 in seed money (which we will provide you).    
2. This seed money may be used to purchase stock in up to five out of six companies. Each share of 

stock is worth $0.01.   
3. All $0.40 must be invested.   
4. You can divide the $0.40 among the companies in many different ways. For example, you might 

invest $0.40 in Company A and none in the others. Or, you might invest $0.08 equally in 5 
companies (i.e., buy 8 shares in each of 5 companies). Or, you might invest $0.20 in Company B, 
$0.12 in Company C, and $0.08 in Company D. The exact amounts invested in each company 
are up to you. 

5. To help you decide how to invest your money, you have been provided with information about 
each stock's performance. 

o As you make your decision, you may consider how each stock has changed in value over the 
past week, month, 6 months, and year. 

o Also, you may consider each company's price-earnings (P/E) ratio for their current stock. The 
P/E ratio is the market price of a share divided by the annual earnings per share. It is a reliable 
indicator of the long-term value of a stock. Generally, a lower P/E ratio is favorable to a higher 
P/E ratio.   

6. After you make your investment decision, the next 6 months of stock market activity will be 
simulated based on real-world performance, and you will be provided with your personal account 
balance. You will be able to keep any additional profit earned in the game (any money made 
above the $0.40 seed money). This extra money will be credited into your Amazon MTurk 
account as a bonus.   

7. Because outcomes are determined by a combination of sound decision-making and chance, there 
is an assessment policy in place to offset the losses of those players whose earnings are in the 
bottom one-third.   

o Players in the top one-third will get to keep their profit except for a 20% assessment, which will 
be deducted from their total profit and used to offset the losses of players in the bottom one-third. 

o Players in the middle one-third will get to keep whatever they earn. 
o Players in the bottom one-third will get to keep their profit and will also receive a 20% credit, 

which will be taken from the assessment fund and added to their total profit.   
8. These rules have been established, in part, based on the feedback of past players. At the end, you 

will also have the opportunity to modify the rules of the game as you see fit. This will not affect 
the current round of play. But, changes based on player feedback will determine the rules for 
subsequent rounds of play. 
 
You will not be able to return to this page once you have left it, 
  so please review all rules carefully before checking the box below 
  and continuing to the game. 
    
▢ I have carefully read and understand the rules. I am ready to continue to the investment 
game.    
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To help you make your investment decision, you have been provided with information about 
each of the six companies including: 

• an overview of the company;   
• information about how each stock has changed in value over time; and   
• each company's price-earnings (P/E) ratio for their current stock. (Recall that a P/E ratio 

is the market price of a share divided by the annual earnings per share. It is a reliable 
indicator of the long-term value of a stock. Generally, a lower P/E ratio is favorable to a 
higher P/E ratio.)  
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Invest How would you like to invest your seed money?   
     
You may use the $0.40 to purchase stock in no more than five out of six companies. Please 
indicate your investment choices below.   
     
Don't forget: All $0.40 must be invested.  
    
Company A         $_____ 
Company B         $_____ 
Company C         $_____ 
Company D         $_____ 
Company E         $_____ 
Company F         $_____ 
Total          $_____ 
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<Outcomes of the game were randomly assigned> 
<Those in the high-SSS condition saw:> 
You did better than 89% of all players to date   
You were assessed 20% of your earnings (to offset other players' losses)   
After the assessment, you receive: $0.12  
 
<Those in the low-SSS condition saw:> 
You did worse than 89% of all players to date   
You were credited back 20% of your earnings    
After the credit, you receive: $0.12      
 
<All participants saw the following> 
Thank you for playing!  
Please take a few minutes to answer some questions about the game and your experience while 
playing it. 
 
One unique aspect of the game that you have just played is that it is an evolving game. The rules 
that you played by today were established, in part, based on the feedback of past players. Now it 
is your turn to offer feedback that will be incorporated and used to determine the rules for the 
next round of play.      
    
In this version of the game, top earners got to keep whatever they earned except for a 20% 
assessment, which was deducted from their total and used to offset the losses of players who did 
poorly.       
In future versions of the game, what should this assessment be? 
  
In this version of the game, players who did poorly got to keep whatever they earned and also 
received a 20% credit, which was taken from the assessment fund and added to their total.       
In future versions of the game, what percentage of earnings should this credit be? 
  
To what extent do you think your recommendations are BIASED? 
o Not at all biased  (1)  
o Slightly biased  (2)  
o Somewhat biased  (3)  
o Moderately biased  (4)  
o Extremely biased  (5)  
 
To what extent do you think your recommendations are based on SELF-INTEREST? 
o Not at all self-interested  (1)  
o Slightly self-interested  (2)  
o Somewhat self-interested  (3)  
o Moderately self-interested  (4)  
o Extremely self-interested  (5)  
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Relative to other players, how COMPETENT are you? 
o Much less competent than others  (1)  
o Less competent than others  (2)  
o Slightly less competent than others  (3)  
o Neither more or less competent than others  (4)  
o Slightly more competent than others  (5)  
o More competent than others  (6)  
o Much more competent than others  (7)  
 
Relative to other players, how SMART are you? 
o Much less smart than others  (1)  
o Less smart than others  (2)  
o Slightly less smart than others  (3)  
o Neither more or less smart than others  (4)  
o Slightly smarter than others  (5)  
o Smarter than others  (6)  
o Much smarter than others  (7)  
 
Now, imagine that there is another person who played this version of the investment game who 
disagrees with your assessment and credit recommendations for the future round of play. We 
want to know why you think this person might disagree with your recommendations.  
 
To what extent do you think the person who disagrees with you is BIASED? 
o Not at all biased  (1)  
o Slightly biased  (2)  
o Somewhat biased  (3)  
o Moderately biased  (4)  
o Extremely biased  (5)  
 
To what extent do you think the person who disagrees with you is SELF-INTERESTED? 
o Not at all self-interested  (1)  
o Slightly self-interested  (2)  
o Somewhat self-interested  (3)  
o Moderately self-interested  (4)  
o Extremely self-interested  (5)  
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Relative to other players, to what extent do you think the person who disagrees with you is 
COMPETENT? 
o Much less competent than others  (1)  
o Less competent than others  (2)  
o Slightly less competent than others  (3)  
o Neither more or less competent than others  (4)  
o Slightly more competent than others  (5)  
o More competent than others  (6)  
o Much more competent than others  (7)  
 
Relative to other players, to what extent do you think the person who disagrees with you is 
SMART? 
o Much less smart than others  (1)  
o Less smart than others  (2)  
o Slightly less smart than others  (3)  
o Neither more or less smart than others  (4)  
o Slightly smarter than others  (5)  
o Smarter than others  (6)  
o Much smarter than others  (7)  
 
Each participant who plays the game has the opportunity to recommend future assessment and 
credit rules. We will take all of the recommendations from every participant (800 total) and 
create an average assessment and an average credit recommendation to serve as our rules in the 
next version of the game. However, some participants give good recommendations whereas 
others give poor recommendations. Because we want to make sure the next version of the game 
is better, we are interested in whether recommendations of other participants should be given 
more or less weight in the average.  
 
Remember, the weighted average will serve as the assessment and credit rules in the next version 
of the investment game. More weight in the average means the next version of the game will 
more closely reflect this participant's recommendations. Less weight in the average means the 
next version of the game will not closely reflect this participant's recommendations.  
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How much weight should be given to the recommendations of the person who disagrees with 
your recommendations?  
o Significantly LESS weight  (1)  
o .  (2)  
o .  (3)  
o .  (4)  
o .  (5)  
o .  (6)  
o .  (7)  
o .  (8)  
o Significantly MORE weight  (9)  
 
We are now going to ask you some questions about yourself. 
 
What is your age (in years)? 
 
Gender: 
o Male  (1)  
o Female  (2)  
o Another gender identity  (3)  
 
Race/Ethnicity: 
o African-American, Black, African, Caribbean  (1)  
o Asian-American, Asian, Pacific Islander  (2)  
o White, European-American  (3)  
o Hispanic-American, Latino(a), Chicano(a)  (4)  
o Native-American, American Indian  (5)  
o Bi-racial, Multi-racial (please specify):  (6) 
________________________________________________ 
 
What is the highest level of education that you have completed? 
o Less than a high school diploma  (1)  
o High school diploma  (2)  
o Some college or vocational training  (3)  
o 2-year college degree (e.g., Associate's degree)  (4)  
o 4-year college degree (e.g., B.S., B.A.)  (5)  
o Post-college degree (e.g., M.A., M.S., J.D., Ph.D., M.D.)  (6)  
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What is your household income? If you do not know, please guess. 
o Under $35,000  (1)  
o $35,000-$49,999  (2)  
o $50,000-$64,999  (3)  
o $65,000-$79,999  (4)  
o $80,000-$94,999  (5)  
o $95,000-$109,999  (6)  
o $110,000-$124,999  (7)  
o Over $125,000  (8)  
 
At the top of the ladder are the people who are the best off -- those whose families have the most 
money, the most education, and the most respected jobs. At the bottom are the people who are 
worst off -- those whose families have the least money, least education, and the least respected 
jobs or no job. The higher up you are on this ladder, the closer you are to the people at the very 
top; the lower you are, the closer you are to the people at the very bottom.          
Where would you place yourself on this ladder? Please identify the rung (1-10) where you think 
you stand at this time in your life, relative to other people in the United States. 

 
 
 
Please indicate your political identity on social issues (e.g., abortion, gun rights, gay rights). 
  
 I am ______________________ on social issues. 
o strongly liberal  (1)  
o moderately liberal  (2)  
o slightly liberal  (3)  
o in the middle  (4)  
o slightly conservative  (5)  
o moderately conservative  (6)  
o strongly conservative  (7)  
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Please indicate your political identity on economic issues (e.g., taxation, government spending). 
  
 I am ______________________ on economic issues. 
o strongly liberal  (1)  
o moderately liberal  (2)  
o slightly liberal  (3)  
o in the middle  (4)  
o slightly conservative  (5)  
o moderately conservative  (6)  
o strongly conservative  (7)  
 
Please indicate your political party affiliation. 
   
o Strong Democrat  (1)  
o Moderate Democrat  (2)  
o Weak Democrat  (3)  
o Independent  (4)  
o Weak Republican  (5)  
o Moderate Republican  (6)  
o Strong Republican  (7)  
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Study 5 

 

Welcome to the study!  First, we are interested in whether you actually take the time to read 

directions. To show that you read the instructions, please ignore the statement below about how 

you are feeling and instead check only the “none of the above” option as your answer. Thank you 

very much.  Please check all words that describe how you are currently feeling. 

 

Interested Determined Irritable Guilty none of the above 

Hostile Excited Jittery Ashamed  

Nervous Proud Strong Afraid  

Distressed Attentive Alert Scared  

Enthusiastic Upset Active Inspired  

 

In this task, you will play an investment game. You will begin with $0.40 in seed money. You 

will read about six investment opportunities and must decide how to invest your $0.40 of seed 

money.  

 

You will lose money or make money based on your decisions. Because the outcome of this game 

depends on both skill and chance, final payment amounts may range between $0.25 and $0.75.  

 

One unique aspect of this game is that it evolves over time.  

 

The rules by which you will play today are based, in part, on the feedback of past players. At the 

end, you also will have the opportunity to modify the rules of the game for future players as you 

see fit. 

 

On the following page, you will learn about the rules of the game for today’s players. Please 

begin whenever you are ready. 

 

Here are the rules of the game: 

 

1. You begin the game with $0.40 in seed money.  

2. This seed money may be used to purchase stock in up to five out of six companies.  

3. Each share of stock is worth $0.01. 

4. All $0.40 must be invested. 

5. You can divide the $0.40 among the companies in many different ways. For example, 

you might invest $0.40 in Company A and none in the others. Or, you might invest $0.08 

equally in 5 companies (i.e., buy 8 shares in each of 5 companies). Or, you might invest 

$0.20 in Company B, $0.12 in Company C, and $0.08 in Company D. The exact amounts 

invested in each company are up to you.  

6. To help you decide how to invest your money, you have been provided with information 

about each stock’s performance.  
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• As you make your decision, you may consider how each stock has changed in 

value over the past week, month, 6 months, and year. 

• Also, you may consider each company's price-earnings (P/E) ratio for their 

current stock. The P/E ratio is the market price of a share divided by the annual 

earnings per share. It is a reliable indicator of the long-term value of a stock. 

Generally, a lower P/E ratio is favorable to a higher P/E ratio. 

7. After you make your investment decision, the next 6 months of stock market activity will 

be simulated based on real-world performance, and you will be provided with your 

personal account balance.  

8. Because outcomes are determined by a combination of sound decision-making and 

chance, there is an assessment policy in place to offset the losses of those players whose 

earnings are in the bottom one-third.  

• Players in the top one-third will get to keep whatever they earn except for a 20% 

assessment, which will be deducted from their total and used to offset the losses 

of players in the bottom one-third.  

• Players in the middle one-third will get to keep whatever they earn. 

• Players in the bottom one-third will get to keep whatever they earn and will also 

receive a 20% credit, which will be taken from the assessment fund and added to 

their total. 

9. These rules have been established, in part, based on the feedback of past players. At the 

end, you will also have the opportunity to modify the rules of the game as you see fit. 

This will not affect the current round of play. But, changes based on player feedback will 

determine the rules for subsequent rounds of play. 

 

You will not be able to return to this page once you have left it,  

so please review all rules carefully before checking the box below  

and continuing to the game. 

 

 I have carefully read and understand the rules. I am ready to continue to the investment 

game. 

 

 

To help you make your investment decision, you have been provided 

with information about each of the six companies including: 

 

• an overview of the company; 

• information about how each stock has changed in value over time; and 

• each company's price-earnings (P/E) ratio for their current stock. (Recall that a P/E ratio 

is the market price of a share divided by the annual earnings per share. It is a reliable 

indicator of the long-term value of a stock. Generally, a lower P/E ratio is favorable to a 

higher P/E ratio.) 
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How would you like to invest your seed money?  

 

You may use the $0.40 to purchase stock in no more than five out of six companies. Please 

indicate your investment choices below.  

 

Don’t forget: All $0.40 must be invested.  

 

Company A         $_____ 

Company B         $_____ 

Company C         $_____ 

Company D         $_____ 

Company E         $_____ 

Company F         $_____ 

Total          $_____ 

 

<Outcomes of the game were randomly assigned> 

<Those in the high-SSS condition saw:> 

You did better than 89% of all players to date   

You were assessed 20% of your earnings (to offset other players' losses)   

After the assessment, you receive: $0.12 

 

<Those in the low-SSS condition saw:> 

You did worse than 89% of all players to date   

You were credited back 20% of your earnings    

After the credit, you receive: $0.12      

 

<All participants saw the following:> 

One unique aspect of the game that you have just played is that it is an evolving game. The rules 

that you played by today were established, in part, based on the feedback of past players. Now it 

is your turn to offer feedback that will be incorporated and used to determine the rules for the 

next round of play. 

 

In this version of the game, top earners got to keep whatever they earned except for a 20% 

assessment, which was deducted from their total and used to offset the losses of players who did 

poorly.       

In future versions of the game, what should this assessment be? 

 

In this version of the game, players who did poorly got to keep whatever they earned and also 

received a 20% credit, which was taken from the assessment fund and added to their total.       

In future versions of the game, what percentage of earnings should this credit be? 
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We are also interested in reactions to other people's feedback about how the game should evolve. 

This feedback can help us create the best version of the future game. 

  

Next, you will see the responses from a randomly chosen participant about how the game should 

evolve in the future. Please let us know what you think about this participant's suggestions. 

 

<Participants were randomly assigned to see a participant who recommended more or less 

redistribution> 

<In the condition where the other participant recommended more redistribution, they saw:> 

Here are the responses from participant # 63 
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<In the condition where the other participant recommended less redistribution, they saw:> 

Here are the responses from participant # 63 
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<All participants completed the following questions.> 

Do you think the recommendations this participant made above are fair? 

  1 Not at all fair 

  2 Not fair 

  3 Somewhat fair 

  4 Fair 

  5 Completely fair 

 

Do you think the recommendations this participant made above are biased? 

  1 Not at all biased 

  2 Not biased 

  3 Somewhat biased 

  4 Biased 

  5 Completely biased 

 

Do you think the recommendations this participant made above are based on self-interest? 

  1 Not at all based on self-interest 

  2 Not based on self-interest 

  3 Somewhat based on self-interest 

  4 Based on self-interest 

  5 Completely based on self-interest 

 

Do you think the recommendations this participant made above are based on principles of what 

is fair? 

  1 Not at all based on principles of fairness 

  2 Not based on principles of fairness 

  3 Somewhat based on principles of fairness 

  4 Based on principles of fairness 

  5 Completely based on principles of fairness  

 

To what extent do you think this participant is kind 

  1 Not at all kind 

  2 Not kind 

  3 Somewhat kind 

  4 Kind 

  5 Extremely kind 

 

To what extent do you think this participant is smart 

  1 Not at all smart 

  2 Not smart 

  3 Somewhat smart 

  4 Smart 

  5 Extremely smart 
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To what extent do you think this participant is warm 

  1 Not at all warm 

  2 Not warm 

  3 Somewhat warm 

  4 Warm 

  5 Extremely warm 

 

To what extent do you think this participant is competent 

  1 Not at all competent 

  2 Not competent 

  3 Somewhat competent 

  4 Competent 

  5 Extremely competent 

 

Do you think the recommendations this participant made above should be given more or less 

weight? 

  1 Significantly LESS / weight 

  2  

  3  

  4  

  5  

  6  

  7  

  8  

  9 Significantly MORE weight 
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For the following four items, we are asking you to think about what is fair or not fair about the 

investment game. 

  

Please determine the degree to which you agree or disagree with each of the following 

statements by clicking on the appropriate scale response.  

 

It is fair for people to keep what they earn. 

o Strongly Disagree  (1)  

o Disagree  (2)  

o Slightly Disagree  (3)  

o Slightly Agree  (4)  

o Agree  (5)  

o Strongly Agree  (6)  

 

It is fair to help those who do poorly in the game. 

o Strongly Disagree  (1)  

o Disagree  (2)  

o Slightly Disagree  (3)  

o Slightly Agree  (4)  

o Agree  (5)  

o Strongly Agree  (6)  

 

It is fair to take a percentage of earnings away from top players. 

o Strongly Disagree  (1)  

o Disagree  (2)  

o Slightly Disagree  (3)  

o Slightly Agree  (4)  

o Agree  (5)  

o Strongly Agree  (6)  

 

It is fair if some people don't earn as much money as others. 

o Strongly Disagree  (1)  

o Disagree  (2)  

o Slightly Disagree  (3)  

o Slightly Agree  (4)  

o Agree  (5)  

o Strongly Agree  (6)  
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Finally, for the following four items, we are asking you to think specifically about today's 

version of the game. Please focus only on the rules by which you played today. 

  

Please determine the degree to which you agree or disagree with each of the following 

statements by clicking on the appropriate scale response.   

 

In this game, everyone has a fair shot at success. 

o Strongly Disagree  (1)  

o Disagree  (2)  

o Slightly Disagree  (3)  

o Slightly Agree  (4)  

o Agree  (5)  

o Strongly Agree  (6)  

 

In general, I found this game to be fair. 

o Strongly Disagree  (1)  

o Disagree  (2)  

o Slightly Disagree  (3)  

o Slightly Agree  (4)  

o Agree  (5)  

o Strongly Agree  (6)  

 

In general, the investment game operates as it should. 

o Strongly Disagree  (1)  

o Disagree  (2)  

o Slightly Disagree  (3)  

o Slightly Agree  (4)  

o Agree  (5)  

o Strongly Agree  (6)  

 

This game is set up so that people usually get what they deserve. 

o Strongly Disagree  (1)  

o Disagree  (2)  

o Slightly Disagree  (3)  

o Slightly Agree  (4)  

o Agree  (5)  

o Strongly Agree  (6)   
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We are now going to ask you some questions about yourself. 

 

What is your age (in years)? 

 

Gender: 

1. Male 

0. Female 

 

Race/Ethnicity: 

1. African-American, Black, African, Caribbean 

2. Asian-American, Asian, Pacific Islander 

3. European-American, Anglo, Caucasian 

4. Hispanic-American, Latino(a), Chicano(a) 

5. Native-American, American Indian 

6. Bi-racial, Multi-racial (please specify): ____________________ 

 

What is the highest level of education that you have completed? 

1. Less than a high school diploma 

2. High school diploma 

3. Some college or vocational training 

4. 2-year college degree (e.g., Associate's degree) 

5. 4-year college degree (e.g., B.S., B.A.) 

6. Post-college degree (e.g., M.A., M.S., J.D., Ph.D., M.D.) 

 

What is your household income? If you do not know, please guess. 

o Under $35,000  (1)  

o $35,000-$49,999  (2)  

o $50,000-$64,999  (3)  

o $65,000-$79,999  (4)  

o $80,000-$94,999  (5)  

o $95,000-$109,999  (6)  

o $110,000-$124,999  (7)  

o Over $125,000  (8) 
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At the top of the ladder are the people who are the best off -- those whose families have the most 

money, the most education, and the most respected jobs. At the bottom are the people who are 

worst off -- those whose families have the least money, least education, and the least respected 

jobs or no job. The higher up you are on this ladder, the closer you are to the people at the very 

top; the lower you are, the closer you are to the people at the very bottom. Where would you 

place yourself on this ladder? Please identify the rung (1-10) where you think you stand at this 

time in your life, relative to other people in the United States. 
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Please indicate your political identity on social issues (e.g., abortion, gun rights, gay rights).   

I am ______________________ on social issues. 

1. strongly liberal 

2. moderately liberal 

3. slightly liberal 

4. in the middle 

5. slightly conservative 

6. moderately conservative 

7. strongly conservative 

 

Please indicate your political identity on economic issues (e.g., taxation, government spending).  

I am ______________________ on economic issues. 

1. strongly liberal 

2. moderately liberal 

3. slightly liberal 

4. in the middle 

5. slightly conservative 

6. moderately conservative 

7. strongly conservative 

 

Please indicate your political party affiliation.   

1. Strong Democrat 

2. Moderate Democrat 

3. Weak Democrat 

4. Independent 

5. Weak Republican 

6. Moderate Republican 

7. Strong Republican 
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