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

Study parameters

• Sample size: 900 (about 300 per treatment)

• Sample type: Prolific UK sample (no quotas)

• Start of data collection: February 2, 2026 (after preregistration)

• Number of treatments: 3

• 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

treatment condition varies the description of the scenarios the respondents see. 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

• Prediction: In which scenario are the future expected earnings of Nike over the

next year higher? In which scenario is the uncertainty of the return higher? In

which scenario is exposure to systematic risk higher?
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• Background characteristics

The study involves the following experimental conditions.

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

Low risk condition: The description of scenario 2 on the scenario screen contains

additional information that Nike’s earnings have become more predictable. The

additional information is also featured in the scenario heading and on the screens

where the respondents predict the return, earnings, uncertainty or exposure to

market risk, where they explain their return prediction, and where they rate their

overall feeling when reading the two scenarios.

High risk condition: The description of scenario 2 on the scenario screen contains

additional information that Nike’s earnings have become less predictable. The

additional information is also featured in the scenario heading and hence also

on the screens where the respondents predict the return, earnings, uncertainty or

exposure to market risk, and where they explain their return prediction.

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

below.

Research question Does good news that is accompanied with higher or with lower

risk shift respondents’ return predictions and reasoning?
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Control condition

[...]
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Low risk condition
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High risk condition
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