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We preregister the Real News Study.

Study parameters

• Sample size: 500 (about 250 per treatment)

• Sample type: Prolific sample (no quotas)

• Start of data collection: September 12, 2023 (after preregistration)

• Number of treatments: 2

• Randomization method: Computerized via Qualtrics

• We plan to work with all complete responses. In the (typically very rare) case that

a respondent submits multiple responses, we only count the first response.

• Respondents can only start with the survey if they pass an attention screener.

Moreover, they can only proceed with the survey if they pass a comprehension quiz

that tests their understanding of the scenarios (multiple attempts are allowed).

Study design The study is based on the main descriptive study but adopts a between-

subject design and relies on real news. Specifically, it deviates from the main study as

follows:

• between-subject design: respondents see either good or bad news about the stock

of the company Siemens Energy (treatment variation)

• real news: the news is real old news

• quantitative return forecast: respondents make a quantitative return forecast

• incentivized return forecast: the return forecast is incentivized

1



• incentivized investment decision: after respondents explain their return forecast,

they make an incentivized investment decision where they can invest £100 pounds

in either a safe savings bond or the Siemens Energy stock

See instructions for all details.

We plan to winsorize the quantitative return forecasts at +30% and −30%.

Research question As in the main study, we ask whether old stale news affects respon-

dents’ future return forecasts and how respondents explain their forecasts. In addition,

we study whether old stale news also affects incentivized investment decisions.
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Instructions (good news condition)

[Introduction as in other studies]
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Bad news scenario
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