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saw.
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Main Experiment
Survey instrument

Prolific ID

What is your Prolific ID?

Please note that this response should auto-fill with the correct ID

Instructions

Welcome to our study! This is a 25-minute decision-making survey, and you'll earn $5 just for

completing it. Plus, you might get an extra bonus (up to $3) depending on your decisions and

some luck.

The instructions start on the next page. Please read them carefully. We will test your

understanding of the instructions, and you need to pass our comprehension checks in order to

proceed to the decisions.
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Understanding Stock Price Charts

The survey has 20 rounds. In each round, we'll show you a chart that tracks a company's stock

price over a 12-month period in the past 5 or 10 years (see an example below).

Here's what you need to know:

Every dot on the chart shows the stock price at the end of the last trading day of a specific

month.

The stock price in Month 0 is set at 100 points.

All other prices are compared to the Month 0 price. For example, if Month -6 shows 90, it

means six months before, the stock price was 10% lower than what it was at Month 0.

The prices have adjusted for dividends, stock splits, and other rare events.
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Your Tasks in Each Round

In each round, you have four tasks.

Task 1: Risk Assessment

You'll assess how risky the stock is by clicking on a slider like the one below. 10 is

extremely risky, 0 is not risky at all.

Task 2: Investing in the Stock

You can invest in the stock by buying some shares at Month 0 and selling them at Month 3.

Any dollar invested will become (Price at Month 3 / 100) dollars.

Any dollar not invested will keep its value unchanged.

You'll decide what % of a $3 endowment to invest in the stock by clicking on a slider like the

one below.
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Task 3: Predicting the Stock Price

You'll guess the stock price for Month 3. Just click on the slider where you think the price will

be. (Below is an example.)

For instance, if you think the price will go up by 10%, click at the point corresponding to 110.

If you expect a 5% drop, click at 95.

Task 4: How Confident Are You?

After predicting, tell us how sure you are about your prediction by clicking on a slider like

the one below.

Specifically, tell us how likely you think that your prediction is less than 5 points off.

If you're totally confident, then click on 100%. The more doubt you have, the lower the

percentage you should answer.

<50 >150

50 55 60 65 70 75 80 85 90 95 100 105 110 115 120 125 130 135 140 145 150
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The Real Charts and Your Bonus

Among all the charts you'll see, 10 are based on a real company's stock price from the past 5

or 10 years. Others are made up.

Your bonus is determined by one of the tasks for a real chart.

We won't tell you which charts are real or which task counts for bonus, so treat each chart and

each task seriously.

The key to earning a bonus is to give your best, most accurate answers in every part of the

experiment.

Below are some details on how the bonus is determined in case you are curious. You don't have to

read them and we won't test you on them.

Task 1 (Risk Assessment) won't affect your bonus.If Task 2 (Investment) determines your

bonus, then your bonus will equal the value of your endowment resulted from your

investment decision.

If Task 3 (Prediction) or Task 4 (Confidence) determines your bonus, then your bonus will

be either $3 or 0. The chances of bonus depend on:

Accuracy in Prediction: The closer your prediction is to the actual Month 3 price, the

better your chances for a bonus.

True Confidence: Being honest about your confidence in the prediction increases your

bonus chances.

Before starting the study, we need to test your understanding of the instructions. Click Next when

you are ready. Once you click Next, you can’t come back to the instructions.

Comprehension Checks

How many stock price charts you will see are from a real company?

All of them

10

None
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Shown only if the previous answer was incorrect.

Your answer is incorrect. Please answer again.

How many stock price charts you will see are from a real company?

All of them

10

None

Which price chart will matter for your bonus?

All of them

One from a real company

None of them

Shown only if the previous answer was incorrect.

Your answer is incorrect. Please answer again.

Which price chart will matter for your bonus?

All of them

One from a real company

None of them

Suppose that you invest 1/3 of your $3 endowment in the stock. At Month 3, the stock price is 150

points. What is the value of your endowment resulted from the investment decision?

$3 * 150 / 100 = $4.50

1/3 * $3 * 150 / 100 + 2/3 * $3 = $3.50

1/3 * $3 * 150 / 100 = $1.50

$3
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Shown only if the previous answer was incorrect.

Your answer is incorrect. Please answer again.

Suppose that you invest 1/3 of your $3 endowment in the stock. At Month 3, the stock price is 150

points. What is the value of your endowment resulted from the investment decision?

$3 * 150 / 100 = $4.50

1/3 * $3 * 150 / 100 + 2/3 * $3 = $3.50

1/3 * $3 * 150 / 100 = $1.50

$3

Which of the following will help you get a higher bonus?

Strategically manipulate your answers up or down

Answer questions randomly

Give your most accurate answer to every question

Shown only if the previous answer was incorrect.

Your answer is incorrect. Please answer again.

Which of the following will help you get a higher bonus?

Strategically manipulate your answers up or down

Answer questions randomly

Give your most accurate answer to every question

You have passed the understanding checks. Please click Next to proceed to the first stock price

chart.
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Main Task (repeated in every round)

Round [round number]

Please read the stock price chart below and answer the following questions.

How risky is this stock?

What % of $3 do you want to invest in this stock?

What will the stock price at Month 3 be? Click on the following slider to indicate your prediction.

How confident are you that your prediction is within 5 points of the actual stock price?

Not risky at all Extremely risky

0 1 2 3 4 5 6 7 8 9 10

0 10 20 30 40 50 60 70 80 90 100

<50 >150

50 55 60 65 70 75 80 85 90 95 100 105 110 115 120 125 130 135 140 145 150

0 10 20 30 40 50 60 70 80 90 100
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Open-Ended Questions

You have completed all the tasks!

If you can, please tell us what kinds of stock price charts feel risky to you?

If you can, please tell us what kinds of stock price charts make you feel unconfident in your

predictions?

10



Demographics

At the end of the survey, we would like to know more about you.

How old are you?

Under 18

18-24 years old

25-34 years old

35-44 years old

45-54 years old

55-64 years old

65+ years old

How do you describe yourself?

Male

Female

Non-binary / third gender

Prefer to self-describe

Prefer not to say

What best describes your employment status over the last three months?

Working full-time

Working part-time

Unemployed and looking for work

A homemaker or stay-at-home parent

Student

Retired

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

Some high school or less

High school diploma or GED

Some college, but no degree

Associates or technical degree

Bachelor’s degree

Graduate or professional degree (MA, MS, MBA, PhD, JD, MD, DDS etc.)

Prefer not to say

What was your total household income before taxes during the past 12 months?

Less than $25,000

$25,000-$49,999

$50,000-$74,999

$75,000-$99,999

$100,000-$149,999

$150,000 or more

Prefer not to say

Are you familiar with probability and statistics?

Very familiar

Somewhat familiar

Neither familiar nor unfamiliar

Somewhat unfamiliar

Very unfamiliar

How willing are you to take risks?

Very willing

Willing

Neither willing nor unwilling

Unwilling

Very unwilling

Have you invested in stocks (not counting retirement savings plans)?

Yes

No
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Financial Knowledge

How well do you know about the US stock market?

Not well at all

Slightly well

Moderately well

Very well

Extremely well

How often do you trade stocks?

Almost daily

A couple times a week

Once a week

A couple times a month

Less than once a month

How often do you watch the price movement of stocks?

Almost daily

A couple times a week

Once a week

A couple times a month

Less than once a month

How far back do you typically review a stock's price history when examining its past

performance?

1 day

1 week

1 month

1 quarter

1 year or longer
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How often do you use technical analysis methods to predict future stock prices?

Never

Sometimes

About half the time

Most of the time

Always

End of Survey

Thank you for your answer!

You've reached the end of the survey. Your payment will be processed in two days. Please click

Next to be redirected to Prolific.
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Uncertainty Experiment
Survey instrument

Prolific ID

What is your Prolific ID?

Please note that this response should auto-fill with the correct ID

Instructions

Welcome to our study! This is a 15-minute decision-making survey, and you'll earn $3 just for

completing it. Plus, you might get an extra bonus (up to $3) depending on your decisions and

some luck.

The instructions start on the next page. Please read them carefully. We will test your

understanding of the instructions, and you need to pass our comprehension checks in order to

proceed to the decisions.
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Understanding Stock Price Charts

The survey has 20 rounds. In each round, we'll show you a chart that tracks a company's stock

price over a 12-month period in the past 5 or 10 years (see an example below).

Here's what you need to know:

Every dot on the chart shows the stock price at the end of the last trading day of a specific

month.

The stock price in Month 0 is set at 100 points.

All other prices are compared to the Month 0 price. For example, if Month -6 shows 90, it

means six months before, the stock price was 10% lower than what it was at Month 0.

The prices have adjusted for dividends, stock splits, and other rare events.
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Your Bonus

After completing the survey, you may receive a $3 bonus, depending on one price chart you

encounter in the study.

This chart that determines your bonus is based on a real company’s stock price from the past

5 or 10 years. We will not tell you which chart it is.

Your chance of receiving the bonus depends on one of two tasks related to this price chart.

Task 1: Predicting the Stock Price

You'll make a forecast on the stock price for Month 3 by clicking on the dashed line in the

chart.

For instance, if you think the price will go up by 10%, click at the point corresponding to 110.

If you expect a 5% drop, click at 95.

Please try it out using the example chart below.

Your forecast is: 
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Task 2: How Confident Are You about Your Forecast?

After predicting, tell us how likely you think that your forecast is less than 5 points off.

If you're totally confident, then click on 100%. The more doubt you have, the lower the

percentage you should answer.

Please try this task in the example below.

Your previous forecast: [forecast]

How confident are you that your forecast is within 5 points of the actual stock price?

0 10 20 30 40 50 60 70 80 90 100
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Your Bonus

Your bonus is either $3 or $0.

The more accurate your forecasts and confidence answers are, the more likely you are to

receive the $3 bonus.

If you are interested in the details of how the bonus is determined, you may click the button

below. You will not be tested on these details.

Show bonus details

Your bonus depends on either a forecast or a confidence assessment answer.

If your bonus depends on a forecast, then the closer your forecast is to the actual Month 3

stock price, the more likely you are to receive $3. To maximize your chance of earning the

bonus, your forecast should reflect where you believe the price is most likely to end up on

average.

If your bonus depends on a confidence answer, then the closer your confidence is to the

actual likelihood that the price falls close to your forecast, the more likely you are to receive

$3. To maximize your chance of earning the bonus, you should answer the confidence

question based on your best assessment of how likely the price falls close to your forecast.

Before starting the study, we need to test your understanding of the instructions. Click Next when

you are ready. Once you click Next, you can’t come back to the instructions.

Comprehension Checks

Which statement is true about the price chart that determines your bonus?

The price chart is made up by the researchers

The price chart is based on a real company's stock prices

Which of the following can increase your chance of receiving the $3 bonus?

Make accurate forecasts about Month 3 prices

Make accurate confidence assessments about your forecasts

Both of the above
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You have passed the understanding checks. Please click Next to proceed to the first stock price

chart.

Main Task (repeated in every round)

Round [round number]

Your forecast is: 
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Your previous forecast: [forecast]

How confident are you that your forecast is within 5 points of the actual stock price?

Thank you for answering these questions. Please click next to see a new stock price chart.

Open-Ended Questions

You have completed all the tasks!

If you can, please tell us what kinds of stock price charts make you feel unconfident in your

forecasts?

0 10 20 30 40 50 60 70 80 90 100
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Demographics

At the end of the survey, we would like to know more about you.

How old are you?

Under 18

18-24 years old

25-34 years old

35-44 years old

45-54 years old

55-64 years old

65+ years old

How do you describe yourself?

Male

Female

Non-binary / third gender

Prefer to self-describe

Prefer not to say

What best describes your employment status over the last three months?

Working full-time

Working part-time

Unemployed and looking for work

A homemaker or stay-at-home parent

Student

Retired

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

Some high school or less

High school diploma or GED

Some college, but no degree

Associates or technical degree

Bachelor’s degree

Graduate or professional degree (MA, MS, MBA, PhD, JD, MD, DDS etc.)

Prefer not to say

What was your total household income before taxes during the past 12 months?

Less than $25,000

$25,000-$49,999

$50,000-$74,999

$75,000-$99,999

$100,000-$149,999

$150,000 or more

Prefer not to say

Are you familiar with probability and statistics?

Very familiar

Somewhat familiar

Neither familiar nor unfamiliar

Somewhat unfamiliar

Very unfamiliar

How willing are you to take risks?

Very willing

Willing

Neither willing nor unwilling

Unwilling

Very unwilling

Have you invested in stocks (not counting retirement savings plans)?

Yes

No
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Financial Knowledge

How well do you know about the US stock market?

Not well at all

Slightly well

Moderately well

Very well

Extremely well

How often do you trade stocks?

Almost daily

A couple times a week

Once a week

A couple times a month

Less than once a month

How often do you watch the price movement of stocks?

Almost daily

A couple times a week

Once a week

A couple times a month

Less than once a month

How far back do you typically review a stock's price history when examining its past

performance?

1 day

1 week

1 month

1 quarter

1 year or longer
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How often do you use technical analysis methods to predict future stock prices?

Never

Sometimes

About half the time

Most of the time

Always

End of Survey

Thank you for your answer!

You've reached the end of the survey. Your payment will be processed in two days. Please click

Next to be redirected to Prolific.
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Downside Experiment
Survey instrument

Prolific ID

What is your Prolific ID?

Please note that this response should auto-fill with the correct ID

Instructions

Welcome to our study! This is a 15-minute decision-making survey, and you'll earn $3 just for

completing it. Plus, you might get an extra bonus (up to $3) depending on your decisions and

some luck.

The instructions start on the next page. Please read them carefully. We will test your

understanding of the instructions, and you need to pass our comprehension checks in order to

proceed to the decisions.
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Understanding Stock Price Charts

The survey has 20 rounds. In each round, we'll show you a chart that tracks a company's stock

price over a 12-month period in the past 5 or 10 years (see an example below).

Here's what you need to know:

Every dot on the chart shows the stock price at the end of the last trading day of a specific

month.

The stock price in Month 0 is set at 100 points.

All other prices are compared to the Month 0 price. For example, if Month -6 shows 90, it

means six months before, the stock price was 10% lower than what it was at Month 0.

The prices have adjusted for dividends, stock splits, and other rare events.
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Your Bonus

After completing the survey, you may receive a $3 bonus, depending on one price chart you

encounter in the study.

This chart that determines your bonus is based on a real company’s stock price from the past

5 or 10 years. We will not tell you which chart it is.

Your chance of receiving the bonus depends on one of two tasks related to this price chart.

Task 1: Predicting the Stock Price

You'll make a forecast on the stock price for Month 3 by clicking on the dashed line in the

chart.

For instance, if you think the price will go up by 10%, click at the point corresponding to 110.

If you expect a 5% drop, click at 95.

Please try it out using the example chart below.

Your forecast is: 
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Task 2: How likely is it that your forecast is over-optimistic by a lot?

After predicting, tell us how likely you think it is that your forecast is over-optimistic by

more than 20 points (that is, the actual price ends up more than 20 points below your

forecast).

If you believe this is impossible, select 0%. The more likely you think this outcome is, the

higher the percentage you should choose.

Please try this task in the example below.

Your previous forecast: [forecast]

How likely is it that your forecast is over-optimistic by more than 20 points?

0 10 20 30 40 50 60 70 80 90 100
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Your Bonus

The bonus rule is designed so that the more accurate your forecasts and your assessments of

potential over-optimism are, the more likely you are to receive the $3 bonus.

If you are interested in the details of how the bonus is determined, you may click the button

below. You will not be tested on these details.

Show bonus details

If your bonus depends on a forecast, then the closer your forecast is to the actual Month 3

stock price, the more likely you are to receive the bonus. To maximize your chance of earning

the bonus, your forecast should reflect where you believe the price is most likely to end up

on average.

If your bonus depends on an assessment of potental over-optimism, then the closer your

answer is to the actual likelihood that the price falls far below your forecast, the more likely

you are to receive the bonus. To maximize your chance of earning the bonus, you should

answer this question based on your best assessment of how likely the price falls far below

your forecast.

Before starting the study, we need to test your understanding of the instructions. Click Next when

you are ready. Once you click Next, you can’t come back to the instructions.

Comprehension Checks

Which statement is true about the price chart that determines your bonus?

The price chart is made up by the researchers

The price chart is based on a real company's stock prices

Which of the following can increase your chance of receiving the $3 task bonus?

Make accurate forecasts about Month 3 prices

Make accurate assessments of the likelihood that your forecast is over-optimistic

Both of the above

You have passed the understanding checks. Please click Next to proceed to the first stock price

chart.
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Main Task (repeated in every round)

Round [round number]

Your forecast is: 
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Your previous forecast: [forecast]

How likely is it that your forecast is over-optimistic by more than 20 points?

Thank you for answering these questions. Please click next to see a new stock price chart.

Open-Ended Questions

You have completed all the tasks!

If you can, please tell us what kinds of stock price charts make you think that your forecasts may

be over-optimistic by a lot?

0 10 20 30 40 50 60 70 80 90 100
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Demographics

At the end of the survey, we would like to know more about you.

How old are you?

Under 18

18-24 years old

25-34 years old

35-44 years old

45-54 years old

55-64 years old

65+ years old

How do you describe yourself?

Male

Female

Non-binary / third gender

Prefer to self-describe

Prefer not to say

What best describes your employment status over the last three months?

Working full-time

Working part-time

Unemployed and looking for work

A homemaker or stay-at-home parent

Student

Retired

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

Some high school or less

High school diploma or GED

Some college, but no degree

Associates or technical degree

Bachelor’s degree

Graduate or professional degree (MA, MS, MBA, PhD, JD, MD, DDS etc.)

Prefer not to say

What was your total household income before taxes during the past 12 months?

Less than $25,000

$25,000-$49,999

$50,000-$74,999

$75,000-$99,999

$100,000-$149,999

$150,000 or more

Prefer not to say

Are you familiar with probability and statistics?

Very familiar

Somewhat familiar

Neither familiar nor unfamiliar

Somewhat unfamiliar

Very unfamiliar

How willing are you to take risks?

Very willing

Willing

Neither willing nor unwilling

Unwilling

Very unwilling

Have you invested in stocks (not counting retirement savings plans)?

Yes

No
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Financial Knowledge

How well do you know about the US stock market?

Not well at all

Slightly well

Moderately well

Very well

Extremely well

How often do you trade stocks?

Almost daily

A couple times a week

Once a week

A couple times a month

Less than once a month

How often do you watch the price movement of stocks?

Almost daily

A couple times a week

Once a week

A couple times a month

Less than once a month

How far back do you typically review a stock's price history when examining its past

performance?

1 day

1 week

1 month

1 quarter

1 year or longer
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How often do you use technical analysis methods to predict future stock prices?

Never

Sometimes

About half the time

Most of the time

Always

End of Survey

Thank you for your answer!

You've reached the end of the survey. Your payment will be processed in two days. Please click

Next to be redirected to Prolific.
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Position Experiment
Survey instrument

Prolific ID

What is your Prolific ID?

Please note that this response should auto-fill with the correct ID

Instructions

Welcome to our study! This is a 15-minute decision-making survey, and you'll earn $3 just for

completing it. Plus, you might get an extra bonus (up to $4) depending on your decisions and

some luck.

The instructions start on the next page. Please read them carefully. We will test your

understanding of the instructions, and you need to pass our comprehension checks in order to

proceed to the decisions.
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Understanding Stock Price Charts

The survey has 20 rounds. In each round, we'll show you a chart that tracks a company's stock

price over a 12-month period in the past 5 or 10 years (see an example below).

Here's what you need to know:

Every dot on the chart shows the stock price at the end of the last trading day of a specific

month.

The stock price in Month 0 is set at 100 points.

All other prices are compared to the Month 0 price. For example, if Month -6 shows 90, it

means six months before, the stock price was 10% lower than what it was at Month 0.

The prices have adjusted for dividends, stock splits, and other rare events.
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Your Bonus

The bonus you receive after completing the survey will depend on one price chart you

encounter in the study.

This chart that determines your bonus is based on a real company’s stock price from the past

5 or 10 years. We will not tell you which chart it is.

Your bonus consists of two parts: Investment Bonus and Forecast Bonus

Investment Bonus

Your investment bonus depends on your investor type and the stock price at Month 3.

If your investor type is a long investor, then the higher the Month 3 stock price, the higher

your investment bonus. Specifically, long investor's investment bonus = Month 3 stock price /

100

If your investor type is a short seller, then the higher the Month 3 stock price, the lower your

investment bonus. Specifically, short seller's investment bonus = (200 - Month 3 stock price) /

100

In other words, long investors are rooting for the stock, whereas short sellers are betting

against the stock.

Please click the button below to reveal your investor type.

Reveal investor type

(The wheel will stop on your assigned type.)

Shown to participants assigned to be long investors.

You are a Long Investor.

This means that your investment bonus increases as the Month 3 stock price gets higher.

Shown to participants assigned to be short sellers.

You are a Short Seller.

This means that your investment bonus decreases as the Month 3 stock price gets higher.
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Forecast Bonus

You'll make a forecast on the stock price for Month 3 by clicking on the dashed line in the

chart.

For instance, if you think the price will go up by 10%, click at the point corresponding to 110.

If you expect a 5% drop, click at 95.

The more accurate is your forecast, the more likely you will receive a $3 forecast bonus.

Please try it out using the example chart below.

Your forecast is: 
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How Risky is the Stock?

After predicting, tell us how risky you think the stock is.

10 is extremely risky, 0 is not risky at all.

Please try this task in the example below.

Your previous forecast: [forecast]

How risky is this stock?

Before starting the study, we need to test your understanding of the instructions. Click Next when

you are ready. Once you click Next, you can’t come back to the instructions.

Not risky at all Extremely risky

0 1 2 3 4 5 6 7 8 9 10

41



Comprehension Checks

Which statement is true about the price chart that determines your bonus?

The price chart is made up by the researchers

The price chart is based on a real company's stock prices

For the stock price chart that determines your bonus, which of the following statement is true?

The higher the Month 3 price, the higher my investment bonus

The higher the Month 3 price, the lower my investment bonus

For the stock price chart that determines your bonus, which of the following statement is true?

The higher the Month 3 price, the higher my investment bonus

The higher the Month 3 price, the lower my investment bonus

Is the following statement true: The more accurate are my stock price forecasts, the more likely I

will receive the $3 forecast bonus?

True

False

You have passed the understanding checks. Please click Next to proceed to the first stock price

chart.
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Main Task (repeated in every round)

Round [round number]

Your forecast is: 
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Your previous forecast: [forecast]

How risky is this stock?

Thank you for answering these questions. Please click next to see a new stock price chart.

Open-Ended Questions

You have completed all the tasks!

If you can, please tell us what kinds of price charts make the stock feel risky to you?

Not risky at all Extremely risky

0 1 2 3 4 5 6 7 8 9 10
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Demographics

At the end of the survey, we would like to know more about you.

How old are you?

Under 18

18-24 years old

25-34 years old

35-44 years old

45-54 years old

55-64 years old

65+ years old

How do you describe yourself?

Male

Female

Non-binary / third gender

Prefer to self-describe

Prefer not to say

What best describes your employment status over the last three months?

Working full-time

Working part-time

Unemployed and looking for work

A homemaker or stay-at-home parent

Student

Retired

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

Some high school or less

High school diploma or GED

Some college, but no degree

Associates or technical degree

Bachelor’s degree

Graduate or professional degree (MA, MS, MBA, PhD, JD, MD, DDS etc.)

Prefer not to say

What was your total household income before taxes during the past 12 months?

Less than $25,000

$25,000-$49,999

$50,000-$74,999

$75,000-$99,999

$100,000-$149,999

$150,000 or more

Prefer not to say

Are you familiar with probability and statistics?

Very familiar

Somewhat familiar

Neither familiar nor unfamiliar

Somewhat unfamiliar

Very unfamiliar

How willing are you to take risks?

Very willing

Willing

Neither willing nor unwilling

Unwilling

Very unwilling

Have you invested in stocks (not counting retirement savings plans)?

Yes

No
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Financial Knowledge

How well do you know about the US stock market?

Not well at all

Slightly well

Moderately well

Very well

Extremely well

How often do you trade stocks?

Almost daily

A couple times a week

Once a week

A couple times a month

Less than once a month

How often do you watch the price movement of stocks?

Almost daily

A couple times a week

Once a week

A couple times a month

Less than once a month

How far back do you typically review a stock's price history when examining its past

performance?

1 day

1 week

1 month

1 quarter

1 year or longer
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How often do you use technical analysis methods to predict future stock prices?

Never

Sometimes

About half the time

Most of the time

Always

End of Survey

Thank you for your answer!

You've reached the end of the survey. Your payment will be processed in two days. Please click

Next to be redirected to Prolific.
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Chosen-Order Experiment
Survey instrument

Prolific ID

What is your Prolific ID?

Please note that this response should auto-fill with the correct ID

Instructions

Welcome to our study! This is a 20-minute decision-making survey, and you'll earn $4 just for

completing it. Plus, you might get an extra bonus (up to $3) depending on your decisions and

some luck.

The instructions start on the next page. Please read them carefully. We will test your

understanding of the instructions, and you need to pass our comprehension checks in order to

proceed to the decisions.
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Understanding Stock Price Charts

The survey has 20 rounds. In each round, you will encounter a chart that tracks a company's stock

price over a 12-month period in the past 5 or 10 years (see an example below).

Here's what you need to know:

Every dot on the chart shows the stock price at the end of the last trading day of a specific

month.

The stock price in Month 0 is set at 100 points.

All other prices are compared to the Month 0 price. For example, if Month -6 shows 90, it

means six months before, the stock price was 10% lower than what it was at Month 0.

The prices have adjusted for dividends, stock splits, and other rare events.
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Revealing the Price Chart

At the start of each round, you will not see the full price chart. Instead, you need to click the

“show” buttons below the chart to reveal the monthly price movements one by one.

Each button corresponds to a month.

The arrow indicates the direction of the price change during that month (↗ = increased, ↘ =

decreased).

Important: In some rounds, you can only reveal a fixed number (< 12) of monthly price

movements; any month that is not revealed when you hit the cap will stay hidden.

Below is the screenshot of the start of a round.
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Forecasting the Stock Price for Month 3

After you finish revealing the price chart, you'll make a forecast on the stock price for Month 3

by clicking on the dashed line in the chart.

For instance, if you think the price will go up by 10%, click at the point corresponding to 110.

If you expect a 5% drop, click at 95.

Below is a example screenshot.

Assessing Confidence in Your Forecast

After forecasting, please tell us how likely you think that your forecast is less than 5 points

off.

If you're totally confident, then click on 100% on the slider. The more doubt you have, the

lower the percentage you should answer.

Below is the screenshot of the confidence question.

How confident are you that your forecast is within 5 points of the actual stock price?
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Your Bonus

After completing the survey, you may receive a $3 bonus. Your chance of receiving the bonus

depends on the accuracy of either the forecast or the confidence assessment you make about

a price chart.

The chart that determines your bonus is based on a real company’s stock price from the past

5 or 10 years. We will not tell you which chart it is, so you should treat every chart seriously

when you make forecasts and confidence assessments.

Because you may not be able to reveal all 12 monthly price movements before making your

forecast, you should reveal first the months that you think are most helpful for improving

the accuracy of your forecasts and confidence assessments.

If you are interested in the details of how the bonus is determined, you may click the button

below. You will not be tested on these details.

Show bonus details

If your bonus depends on a forecast, then the closer your forecast is to the actual Month 3

stock price, the more likely you are to receive the bonus. To maximize your chance of earning

the bonus, your forecast should reflect where you believe the price is most likely to end up

on average.

If your bonus depends on a confidence answer, then the closer your confidence is to the

actual likelihood that the price falls close to your forecast, the more likely you are to receive

the bonus. To maximize your chance of earning the bonus, you should answer the confidence

question based on your best assessment of how likely the price falls close to your forecast.
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Practice Round

Please try out the tasks using the example chart below. Your answers in this practice round will

not affect your bonus.

Your forecast is: 
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Your previous forecast: [forecast]

How confident are you that your forecast is within 5 points of the actual stock price?

Before starting the real rounds, we need to test your understanding of the instructions. Click Next

when you are ready. Once you click Next, you can’t come back to the instructions.
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Comprehension Checks

What does the arrow on a "show" button under a month indicate?

It does not mean anything

It indicates the direction of the price change during that month (↗ = increased, ↘ =

decreased)

Which statement is true about the price chart that determines your bonus?

The price chart is made up by the researchers

The price chart is based on a real company's stock prices

Which of the following can increase your chance of receiving the $3 bonus?

Make accurate forecasts about Month 3 prices

Make accurate confidence assessments about your forecasts

Reveal first the monthly price movements that are most helpful for improving the accuracy

of your forecasts and confidence assessments

All of the above

You have passed the understanding checks. Please click Next to proceed to the first stock price

chart.
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Main Task (repeated in every round)

Round [round number]

Your forecast is: 
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Your previous forecast: [forecast]

How confident are you that your forecast is within 5 points of the actual stock price?

Thank you for answering these questions. Please click next to see a new stock price chart.
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Open-Ended Questions

You have completed all the tasks!

If you can, please tell us what kinds of stock price charts make you feel unconfident in your

forecasts?

If you can, please tell us which kinds of monthly price movements did you reveal first?
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Demographics

At the end of the survey, we would like to know more about you.

How old are you?

Under 18

18-24 years old

25-34 years old

35-44 years old

45-54 years old

55-64 years old

65+ years old

How do you describe yourself?

Male

Female

Non-binary / third gender

Prefer to self-describe

Prefer not to say

What best describes your employment status over the last three months?

Working full-time

Working part-time

Unemployed and looking for work

A homemaker or stay-at-home parent

Student

Retired

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

Some high school or less

High school diploma or GED

Some college, but no degree

Associates or technical degree

Bachelor’s degree

Graduate or professional degree (MA, MS, MBA, PhD, JD, MD, DDS etc.)

Prefer not to say

What was your total household income before taxes during the past 12 months?

Less than $25,000

$25,000-$49,999

$50,000-$74,999

$75,000-$99,999

$100,000-$149,999

$150,000 or more

Prefer not to say

Are you familiar with probability and statistics?

Very familiar

Somewhat familiar

Neither familiar nor unfamiliar

Somewhat unfamiliar

Very unfamiliar

How willing are you to take risks?

Very willing

Willing

Neither willing nor unwilling

Unwilling

Very unwilling

Have you invested in stocks (not counting retirement savings plans)?

Yes

No
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Financial Knowledge

How well do you know about the US stock market?

Not well at all

Slightly well

Moderately well

Very well

Extremely well

How often do you trade stocks?

Almost daily

A couple times a week

Once a week

A couple times a month

Less than once a month

How often do you watch the price movement of stocks?

Almost daily

A couple times a week

Once a week

A couple times a month

Less than once a month

How far back do you typically review a stock's price history when examining its past

performance?

1 day

1 week

1 month

1 quarter

1 year or longer
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How often do you use technical analysis methods to predict future stock prices?

Never

Sometimes

About half the time

Most of the time

Always

End of Survey

Thank you for your answer!

You've reached the end of the survey. Your payment will be processed in two days. Please click

Next to be redirected to Prolific.
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Forced-Order Experiment
Survey instrument

Prolific ID

What is your Prolific ID?

Please note that this response should auto-fill with the correct ID

Instructions

Welcome to our study! This is a 20-minute decision-making survey, and you'll earn $4 just for

completing it. Plus, you might get an extra bonus (up to $3) depending on your decisions and

some luck.

The instructions start on the next page. Please read them carefully. We will test your

understanding of the instructions, and you need to pass our comprehension checks in order to

proceed to the decisions.
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Understanding Stock Price Charts

The survey has 20 rounds. In each round, you will encounter a chart that tracks a company's stock

price over a 12-month period in the past 5 or 10 years (see an example below).

Here's what you need to know:

Every dot on the chart shows the stock price at the end of the last trading day of a specific

month.

The stock price in Month 0 is set at 100 points.

All other prices are compared to the Month 0 price. For example, if Month -6 shows 90, it

means six months before, the stock price was 10% lower than what it was at Month 0.

The prices have adjusted for dividends, stock splits, and other rare events.
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Revealing the Price Chart and Making a Forecast

At the start of each round, you will not see the full price chart. Instead, you need to click the

“show” button below the chart to reveal the monthly price movements one at a time.

After you reveal each monthly price movement at least once, you'll make a forecast on the

stock price for Month 3 by clicking on the dashed line in the chart.

For instance, if you think the price will go up by 10%, click at the point corresponding to 110.

If you expect a 5% drop, click at 95.

Please try out the task for the example chart below.

Your forecast is: 
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Assessing Confidence in Your Forecast

After forecasting, please tell us how likely you think that your forecast is less than 5 points

off.

If you're totally confident, then click on 100% on the slider. The more doubt you have, the

lower the percentage you should answer.

If you want, you can still click the "show" button to reveal price movements one month at a

time before assessing your confidence.

Please try out this task for the example chart below.

Your previous forecast: [forecast]

How confident are you that your forecast is within 5 points of the actual stock price? (If you want,

you can still click the "show" button above to reveal price movements one month at a time.)
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Your Bonus

After completing the survey, you may receive a $3 bonus. Your chance of receiving the bonus

depends on the accuracy of either the forecast or the confidence assessment you make about

a price chart.

The chart that determines your bonus is based on a real company’s stock price from the past

5 or 10 years. We will not tell you which chart it is, so you should treat every chart seriously

when you make forecasts and confidence assessments.

If you are interested in the details of how the bonus is determined, you may click the button

below. You will not be tested on these details.

Show bonus details

If your bonus depends on a forecast, then the closer your forecast is to the actual Month 3

stock price, the more likely you are to receive the bonus. To maximize your chance of earning

the bonus, your forecast should reflect where you believe the price is most likely to end up

on average.

If your bonus depends on a confidence answer, then the closer your confidence is to the

actual likelihood that the price falls close to your forecast, the more likely you are to receive

the bonus. To maximize your chance of earning the bonus, you should answer the confidence

question based on your best assessment of how likely the price falls close to your forecast.

Before starting the real rounds, we need to test your understanding of the instructions. Click Next

when you are ready. Once you click Next, you can’t come back to the instructions.

Comprehension Checks

Which statement is true about the price chart that determines your bonus?

The price chart is made up by the researchers

The price chart is based on a real company's stock prices

Which of the following can increase your chance of receiving the $3 bonus?

Make accurate forecasts about Month 3 prices

Make accurate confidence assessments about your forecasts

Both of the above
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You have passed the understanding checks. Please click Next to proceed to the first stock price

chart.

Main Task (repeated in every round)

Round [round number]

Your forecast is: 
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Your previous forecast: [forecast]

How confident are you that your forecast is within 5 points of the actual stock price? (If you want,

you can still click the "show" button above to reveal price movements one month at a time.)

Thank you for answering these questions. Please click next to see a new stock price chart.

Open-Ended Questions

You have completed all the tasks!

If you can, please tell us what kinds of stock price charts make you feel unconfident in your

forecasts?
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Demographics

At the end of the survey, we would like to know more about you.

How old are you?

Under 18

18-24 years old

25-34 years old

35-44 years old

45-54 years old

55-64 years old

65+ years old

How do you describe yourself?

Male

Female

Non-binary / third gender

Prefer to self-describe

Prefer not to say

What best describes your employment status over the last three months?

Working full-time

Working part-time

Unemployed and looking for work

A homemaker or stay-at-home parent

Student

Retired

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

Some high school or less

High school diploma or GED

Some college, but no degree

Associates or technical degree

Bachelor’s degree

Graduate or professional degree (MA, MS, MBA, PhD, JD, MD, DDS etc.)

Prefer not to say

What was your total household income before taxes during the past 12 months?

Less than $25,000

$25,000-$49,999

$50,000-$74,999

$75,000-$99,999

$100,000-$149,999

$150,000 or more

Prefer not to say

Are you familiar with probability and statistics?

Very familiar

Somewhat familiar

Neither familiar nor unfamiliar

Somewhat unfamiliar

Very unfamiliar

How willing are you to take risks?

Very willing

Willing

Neither willing nor unwilling

Unwilling

Very unwilling

Have you invested in stocks (not counting retirement savings plans)?

Yes

No
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Financial Knowledge

How well do you know about the US stock market?

Not well at all

Slightly well

Moderately well

Very well

Extremely well

How often do you trade stocks?

Almost daily

A couple times a week

Once a week

A couple times a month

Less than once a month

How often do you watch the price movement of stocks?

Almost daily

A couple times a week

Once a week

A couple times a month

Less than once a month

How far back do you typically review a stock's price history when examining its past

performance?

1 day

1 week

1 month

1 quarter

1 year or longer
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How often do you use technical analysis methods to predict future stock prices?

Never

Sometimes

About half the time

Most of the time

Always

End of Survey

Thank you for your answer!

You've reached the end of the survey. Your payment will be processed in two days. Please click

Next to be redirected to Prolific.
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Return-Arrow Experiment
Survey instrument

Prolific ID

What is your Prolific ID?

Please note that this response should auto-fill with the correct ID

Instructions

Welcome to our study! This is a 15-minute decision-making survey, and you'll earn $3 just for

completing it. Plus, you might get an extra bonus (up to $3) depending on your decisions and

some luck.

The instructions start on the next page. Please read them carefully. We will test your

understanding of the instructions, and you need to pass our comprehension checks in order to

proceed to the decisions.
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Understanding Monthly Stock Price Changes

The survey has 20 rounds. In each round, we will show you a chart of how a company’s stock

price changed from month to month over a 12-month period in the past 5 or 10 years (see an

example below).

Here’s what you need to know:

Each arrow shows the percentage change in the stock price during a given month.

The arrow starts at 0% for that month and ends at the percentage change from the start to the

end of that month.

For example, if the arrow for a month ends at +10%, it means that during that month, the

stock price increased by 10%. If it ends at −5%, it means the price decreased by 5%.

The values are adjusted for dividends, stock splits, and other rare events.
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Your Bonus

After completing the survey, you may receive a $3 bonus, depending on one chart you

encounter in the study.

This chart that determines your bonus is based on a real company’s stock price from the past

5 or 10 years. We will not tell you which chart it is.

Your chance of receiving the bonus depends on one of two tasks related to this price chart.

Task 1: Predicting the Stock Price Change

You'll make a forecast on how much the stock price changed from Month 0 to Month 3 by

clicking on the dashed line in the chart.

For instance, if you think the price will go up by 10%, click at the point corresponding to 10%.

If you expect a 5% drop, click at -5%.

Please try it out using the example chart below.

Your forecast is: 
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Task 2: How Confident Are You about Your Forecast?

After predicting, tell us how likely you think that your forecast is less than 5 percentage

points off.

If you're totally confident, then click on 100%. The more doubt you have, the lower the

percentage you should answer.

Please try this task in the example below.

Your previous forecast: [forecast]%

How confident are you that your forecast is within 5 percentage points of the actual stock price

change?
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Your Bonus

Your bonus is either $3 or $0.

The more accurate your forecasts and confidence answers are, the more likely you are to

receive the $3 bonus.

If you are interested in the details of how the bonus is determined, you may click the button

below. You will not be tested on these details.

Show bonus details

Your bonus depends on either a forecast or a confidence assessment answer.

If your bonus depends on a forecast, then the closer your forecast is to the actual stock price

change from Month 0 to Month 3, the more likely you are to receive $3. To maximize your

chance of earning the bonus, your forecast should reflect how much you believe the price

will change on average.

If your bonus depends on a confidence answer, then the closer your confidence is to the

actual likelihood that the price falls close to your forecast, the more likely you are to receive

$3. To maximize your chance of earning the bonus, you should answer the confidence

question based on your best assessment of how likely the price change ends up close to

your forecast.

Before starting the study, we need to test your understanding of the instructions. Click Next when

you are ready. Once you click Next, you can’t come back to the instructions.

Comprehension Checks

Which statement is true about the chart that determines your bonus?

The chart is made up by the researchers

The chart is based on a real company's stock prices

Which of the following can increase your chance of receiving the $3 bonus?

Make accurate forecasts about stock price changes from Month 0 to Month 3

Make accurate confidence assessments about your forecasts

Both of the above
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You have passed the understanding checks. Please click Next to proceed to the first stock price

chart.

Main Task (repeated in every round)

Round [round number]

Your forecast is: 
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Your previous forecast: [forecast]%

How confident are you that your forecast is within 5 percentage points of the actual stock price

change?

Thank you for answering these questions. Please click next to see a new stock price chart.

Open-Ended Questions

You have completed all the tasks!

If you can, please tell us what kinds of charts make you feel unconfident in your forecasts?
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Demographics

At the end of the survey, we would like to know more about you.

How old are you?

Under 18

18-24 years old

25-34 years old

35-44 years old

45-54 years old

55-64 years old

65+ years old

How do you describe yourself?

Male

Female

Non-binary / third gender

Prefer to self-describe

Prefer not to say

What best describes your employment status over the last three months?

Working full-time

Working part-time

Unemployed and looking for work

A homemaker or stay-at-home parent

Student

Retired

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

Some high school or less

High school diploma or GED

Some college, but no degree

Associates or technical degree

Bachelor’s degree

Graduate or professional degree (MA, MS, MBA, PhD, JD, MD, DDS etc.)

Prefer not to say

What was your total household income before taxes during the past 12 months?

Less than $25,000

$25,000-$49,999

$50,000-$74,999

$75,000-$99,999

$100,000-$149,999

$150,000 or more

Prefer not to say

Are you familiar with probability and statistics?

Very familiar

Somewhat familiar

Neither familiar nor unfamiliar

Somewhat unfamiliar

Very unfamiliar

How willing are you to take risks?

Very willing

Willing

Neither willing nor unwilling

Unwilling

Very unwilling

Have you invested in stocks (not counting retirement savings plans)?

Yes

No
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Financial Knowledge

How well do you know about the US stock market?

Not well at all

Slightly well

Moderately well

Very well

Extremely well

How often do you trade stocks?

Almost daily

A couple times a week

Once a week

A couple times a month

Less than once a month

How often do you watch the price movement of stocks?

Almost daily

A couple times a week

Once a week

A couple times a month

Less than once a month

How far back do you typically review a stock's price history when examining its past

performance?

1 day

1 week

1 month

1 quarter

1 year or longer
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How often do you use technical analysis methods to predict future stock prices?

Never

Sometimes

About half the time

Most of the time

Always

End of Survey

Thank you for your answer!

You've reached the end of the survey. Your payment will be processed in two days. Please click

Next to be redirected to Prolific.
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