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We preregister an addendum to the preregistered Downstream Consequences Study.

In the originally preregistered Downstream Consequences study, the size of the baseline

effect of receiving real good news (instead of real bad news) on return expectations

was smaller than expected, which complicates the interpretation of the results of the

explaining equilibrium intervention (which requires a strong baseline difference in re-

turn expectations between the good news and the bad news condition).

We therefore run another version of this experiment. Wave 1 is completely identical

to the original study. Wave 2 uses a different set of real news scenarios. We rely on

a slightly adjusted version of the previously preregistered “Real News Study” featuring

news about the company Siemens Energy. The content and structure is otherwise the

same as in wave 2 of the originally preregistered Downstream Consequences Study. The

adjusted instructions for wave 2 are attached below.

Start of the data collection: March 13th (after pre-registration).

In all other dimensions, we plan to follow the preregistration plan of the original

study. In particular, we plan to recruit 1,500 (about 750 per treatment) respondents

for wave 1 and reinvite all participants one to two days later to wave 2. We plan to

winsorize the quantitative return forecasts at +30% and −30%.
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Wave 2: Good news condition
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Wave 2: Bad news condition
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