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In addition to the existing preregistration plan, we preregister the Cost Context Study.

Study parameters

• Sample size: 2,000 (about 500 per treatment)

• Sample type: Prolific UK sample (no quotas)

• Start of data collection: January 26, 2026 (after preregistration)

• Number of treatments: 4

• Randomization method: Computerized via Qualtrics

• We plan to work only with 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 questions screening for

inattention, bots, and AI use. 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 control condition of the study is a shorter version of the main de-

scriptive survey for households (see full instructions of the main survey), while the three

treatment conditions vary the description of the scenarios the respondents see in differ-

ent ways. All conditions build on the Nike good news scenario. The shortened version

contains the following questions:

• Prediction: In which scenario is the future expected return of an investment in the

stock over the next year higher?

• Open-ended explanation of prediction

• Background characteristics
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The study involves the following experimental conditions.

Control: Standard version of the scenario, prediction and explanation screens.

Price information: The description of scenario 2 on the scenario screen contains

additional information that the stock price has become more expensive since the

announcement. This additional information is also featured in the scenario head-

ing and hence also on the screens where the respondents predict the return and

where they explain their return prediction.

Number of shares: The scenario screen and the prediction screens contain in-

formation that the stock price increased since the announcement as in the “Price

information” condition. On top of this, the screens where the respondents predict

the return and where they explain their return prediction now inform the respon-

dents that the $1,000 investment will afford them fewer shares in scenario 2 than

in scenario 1.

Purchase costs: The scenario screen and the prediction screens contain informa-

tion that the stock price increased since the announcement as in the “Price infor-

mation” condition. On top of this, the screens where the respondents predict the

return and where they explain their return prediction now ask the respondents to

compare the expected percent return of an investment into 16 Nike stocks (instead

of an investment of $1,000 into Nike stocks) and highlight the associated increase

in cost of these stocks in scenario 2 compared to scenario 1.

The precise instructions of the key survey screens in the different conditions are attached

below.

Research question Do scenario descriptions that feature price information shift re-

spondents’ return predictions and reasoning? Do changes in the decision format (as in

the number of shares and the purchase costs treatments) that make cost implications of

higher prices salient have an additional effect?
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Control condition

[...]
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Price information condition
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[...]
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Number of shares condition
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Purchase costs condition
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