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Electronic Appendices
A.  Experimental Instructions

1. Introduction
This is an experiment on decision making. Please raise your hand if you have any questions at any point in the experiment.

The experiment is divided into four stages. Stage 1 consists of three rounds. [B Treatment: Stages 2 through 4 consist of six rounds each. There will be a two minutes waiting period between stages.][66, 88, 44, 84, S8, S4 Treatments: Stages 2 through 4 consist of an initial market task followed by six rounds.][88, 44, 84, S8, S4 Treatments: In addition to these four stages, there are some individual tasks at the end.]
There are [B, 66, 84, S8, S4 Treatments: twelve][88 Treatment: sixteen][44 Treatment: eight] participants in the experiment, all of which have received the same set of instructions as you have. [B Treatment: You will be matched in each round at random with one other participant (the coparticipant). As a result, the coparticipant is very likely to change from round to round.]
[66, 88, 44, 84, S8, S4 Treatments: At the start of the experiment you are randomly assigned to either the Blue group or][66, 88, 44, 84 Treatments: the Red group.][S8, S4 Treatments: to no group.][66 Treatment: Overall, six participants are assigned to each group.][88 Treatment: Overall, eight participants are assigned to each group.][44 Treatment: Overall, four participants are assigned to each group.][84 Treatment: Overall, eight participants are assigned to the Blue group and four participants are assigned to the Red group.][S8 Treatment: Overall, four participants are assigned to the Blue group and eight participants do not belong to any group.][S4 Treatment: Overall, eight participants are assigned to the Blue group and four participants do not belong to any group.]
[66 Treatment: In Stage 1, you will be matched in each round at random with one other participant (the coparticipant). From Stage 2 onwards, you will be randomly matched with coparticipants within your group for three rounds out of six, and with coparticipants from the other group for the remaining three rounds. As a result of these matching rules, the coparticipant is very likely to change from round to round.]

[88, 44, 84, S8, S4 Treatments: You will be matched in each round at random with one other participant (the coparticipant). All coparticipants have an equal chance to be matched with you whether they are][88, 44, 84 Treatments: in your group or in the other group.][S8, S4 Treatments: within the Blue group or not belonging to any group.][88, 44, 84, S8, S4 Treatments: As a result of these matching rules, the coparticipant is very likely to change from round to round.]

2. Round Decisions

Give/Return Decisions: Each round one of you will be designated to move first. The First Mover will begin by receiving either 24 points (in Stage 1) or 48 points (in Stages 2 through 4). He or she will decide how many points (if any) to give to the other person and how many (if any) to keep.

All the points given get multiplied by 3 before they are received by the Second Mover. The Second Mover then decides how much (if any) to keep and how much (if any) to return to the First Mover.

Role: [B, 88, 44, 84, S8, S4 Treatment: the computer determines each round whether you have the role of First Mover or that of Second Mover for that given round.][66 Treatment: in Stage 1 you will have each of the two roles – that of First Mover and that of Second Mover – at least once. In Stages 2, 3 and 4 you will have each of the two roles – that of First Mover and that of Second Mover – at least once when matched with a coparticipant within your group and at least once when matched with a coparticipant from the other group. More specifically, if in a given stage you are First Mover once when matched with a coparticipant within your group, you are also First Mover once when matched with a coparticipant from the other group. Alternatively, if you are First Mover twice when matched with a coparticipant within your group, you are also First Mover twice when matched with a coparticipant from the other group.]
Information: Each round you will learn about your coparticipant’s decision and about your round earnings. [B Treatment: No information will be provided about the coparticipant’s identity.] In Stages 2, 3 and 4, the computer screen will also display the following information:

· [66, 88, 44, 84, S8, S4 Treatments: Group membership: you will be told][66, 88, 44, 84 Treatments: what the coparticipant’s group is.][S8, S4 Treatments: whether the coparticipant is in the Blue group or is an outsider.][66, 88, 44, 84, S8, S4 Treatments: No other information will be provided about her or his identity.]

· Giving rate: [B Treatment: this tells you what is the average percentage of the 48 points that First Movers in the experiment have given Second Movers from the start of Stage 2 onwards.][66, 88, 44, 84, S8, S4 Treatments: a table will be provided with information on giving rates, i.e. on the average percentages of the 48 points that First Movers have given Second Movers from the start of Stage 2 onwards. Specifically, you will be told giving rates:

· By Blue First Movers when dealing with Blue Second Movers;]

[66, 88, 44, 84 Treatments:

· By Blue First Movers when dealing with Red Second Movers;

· By Red First Movers when dealing with Blue Second Movers;
· By Red First Movers when dealing with Red Second Movers.] 

[S8, S4 Treatments:

· By Blue First Movers when dealing with NotBlue Second Movers;

· By NotBlue First Movers when dealing with Blue Second Movers;

· By NotBlue First Movers when dealing with NotBlue Second Movers.]
· Return rate: [B Treatment: this tells you what is the average percentage of the amount received that Second Movers have returned to First Movers from the start of Stage 2 onwards.][66, 88, 44, 84, S8, S4 Treatments: a table will be provided with information on return rates, i.e. on the average percentage of the amount received that Second Movers have returned to First Movers from the start of Stage 2 onwards. Specifically, you will be told return rates:

· By Blue Second Movers when dealing with Blue First Movers;]

[66, 88, 44, 84 Treatments:

· By Blue First Movers when dealing with Red Second Movers;

· By Red First Movers when dealing with Blue Second Movers;

· By Red First Movers when dealing with Red Second Movers.]
[S8, S4 Treatments:

· By Blue First Movers when dealing with NotBlue Second Movers;

· By NotBlue First Movers when dealing with Blue Second Movers;

· By NotBlue First Movers when dealing with NotBlue Second Movers.]
A summary table on outcomes from Stage 2 onwards will also be provided at the end of Stages 2, 3 and 4.

Timing: We ask you to make your give/return decisions in less than one minute and thirty seconds. Please stick to this timetable, as it is essential for the session to finish in about two hours as scheduled.

[Treatment 66, 88, 44, 84, S8, S4 Treatments: 
3. Market Decisions

At the start of Stages 2, 3 and 4 you receive 48 points and a market opens up giving you an opportunity to change group membership status if you wish. 

You are first asked to state whether, if you could choose][66, 88, 44, 84 Treatments: which group to be in, and both options were free of charge, you would rather stay in your group or switch groups.][S8, S4 Treatments: to stay either in or out of the Blue group, and both options were free of charge, you would rather stay where you are or whether you would rather enter the Blue group (if you do not belong to it) or get out of it (if you belong to it).]
[66, 88, 44, 84 Treatments: If you state that you would rather stay in your group, you are then asked to state how much you would need to be paid by a member of the other group in order to be willing to swap places with him or her. You can state any value between 0 and 48 points, or you may state that you would rather stay in your group whatever the price (between 0 and 48 points). If you state a value, you are a potential seller for the membership of your group. The market will set a price so that the number of sellers is equal to the number of buyers of membership of your group. If your value is lower than or equal to the market price, you are paid the market price and switch groups: you swap places with the buyer of your group membership.

If you state that you would rather switch groups, you are then asked to state how much you are willing to pay to a member of the other group so that he or she swaps places with you. You can state any value between 0 and 48 points, and you are then a potential buyer for the membership of the other group. The market will set a price so that the number of sellers is equal to the number of buyers of membership of the other group. If your value is higher than or equal to the market price, you pay the market price and switch groups: you swap places with the buyer of your group membership.]

[S8, S4 Treatments: If you are in the Blue group and you state that you would rather stay in the Blue group or you are out of the Blue group and you would rather stay out of the Blue group, you are then asked to state how much you would need to be paid by someone with the other group membership status in order to be willing to swap places with him or her. You can state any value between 0 and 48 points, or you may state that you would rather stay where you are whatever the price (between 0 and 48 points). If you state a value, you are a potential seller for either membership of the Blue group (if you are a group member) or for being outside of the group (if you are an outsider). The market will set a price so that the number of sellers is equal to the number of buyers of membership of your group state. If your value is lower than or equal to the market price, you are paid the market price and change your group membership status: you swap places with the buyer of your group membership, and so you become an outsider if you were a group member or you become a group member if you were an outsider.

If you are in the Blue group and you state that you would rather leave the Blue group, or you are not a group member and you would rather belong to the Blue group, you are then asked to state how much you are willing to pay to someone with the other group membership status so that he or she swaps places with you. You can state any value between 0 and 48 points, and you are then a potential buyer for either membership of the Blue group (if you are an outsider) or for being outside of the group (if you are a group member). The market will set a price so that the number of sellers is equal to the number of buyers of membership of the other group state. If your value is higher than or equal to the market price, you pay the market price and change your group membership status: you swap places with the buyer of your group membership, and so you become an outsider if you were a group member or you become a group member if you were an outsider.]
[66, 88, 44, 84, S8, S4 Treatments: If, as the result of everyone’s decisions, there are changes in group membership, it will still be the case that][66 Treatment: each group will be made by six participants each][88 Treatment: each group will be made by eight participants each][44 Treatment: each group will be made by four participants each][84 Treatment: the Blue group will be made by eight participants and the Red group will be made by four participants][S8 Treatment: the Blue group will be made by eight participants and eight participants only][S4 Treatment: the Blue group will be made by four participants and four participants only],[66, 88, 44, 84 Treatments: since the only way of switching group is by swapping place with a member of the other group.][S8, S4 Treatments: since the only way of switching group membership status is by swapping place with someone with a different group membership status.]
[66, 88, 44, 84, S8, S4 Treatments:

Timing: We ask you to make your market decisions in less than four minutes. Please stick to this timetable, as it is essential for the session to finish in about two hours as scheduled.]
[B Treatment: 3. Payments]
[66, 88, 44, 84, S8, S4 Treatments: 4. Payments]
Round payments. The decisions that you and your coparticipants make will determine the amounts you gain as round payments. Specifically, at the end of the experiment a winning round is chosen at random from each stage and your earnings in each winning round are converted into pounds at the rate of 4 pence per experimental point. 

[B Treatment:
Waiting period payments. In addition, you are paid 48 points at the start of each of the waiting periods. Again, at the end of the experiment points will be converted into pounds at the rate of 4 pence per experimental point.

]

[66, 88, 44, 84, S8, S4 Treatments:

Market payments. In addition, you are paid the 48 points you were given at the start of Stage 2, 3 and 4, plus any price that you have been paid in market tasks, minus any price that you have paid in market tasks. Again, at the end of the experiment points will be converted into pounds at the rate of 4 pence per experimental point.

]

Your final earnings will be equal to the sum of round payments and of [B Treatment: waiting period][66, 88, 44, 84, S8, S4 Treatments: market] payments. Please remain seated until we come to your desk to give you the money.

Before starting to take decisions, we ask you to fill the enclosed questionnaire, with the only purpose of checking whether you have understood these instructions. Raise your hand when you have completed the questionnaire.

[88, 44, 84, S8, S4 Treatments:
Instructions for Individual Tasks

You now need to make 10 decisions for each of four successive computer screens. Each decision is a paired choice between two options (for example, “Option A” and “Option B”). You will make ten decisions and record these in the final column, but only one of them from each computer screen will be used in the end to determine your earnings. You will only know which one at the end of the experiment.

Before you start making your ten choices, please let us explain how these decisions will affect your earnings for this part of the experiment. After you have made all of your decisions, the computer will randomly select which of the ten decisions will be used to determine your earnings. In relation to this decision, the computer will then randomly select the outcome based on the probabilities assigned to the option you chose. 

As an example, assume that, for the randomly selected decision, the option to the left pays 100 points with a 10% chance and 50 points with a 90% chance, while the option to the right pays 80 points with a 20% chance and 45 points with a 80% chance. Assume that you chose the option to the left for this decision; then there is a 10% chance that will earn 100 points and a 90% chance that you will earn 50 points.

Please raise your hand if you have any questions.

]

B.  Regressions on Stage 1 Giving and Return Rates and Regressions with Alternative Measures of Positive or Negative Discrimination
B1. Regressions on Stage 1 Giving and Return Rates

	
	Regression B1
	 
	Regression B2

	
	β
	t
	p
	 
	β
	t
	p

	
	Mean Giving Rate
	
	Mean Return Rate
	

	
	Trust rate as 2nd Mover
	
	
	
	
	0.128
	2.35
	0.025

	
	Group
	-0.077
	-1.61
	0.118
	
	-0.118
	-3.76
	0.001

	
	GroupOf8
	-0.048
	-0.95
	0.349
	
	0.041
	1.28
	0.209

	
	GroupOf4
	-1.335
	-2.64
	0.013
	
	0.059
	1.88
	0.069

	
	Majority
	-0.020
	-0.42
	0.677
	
	-0.018
	-0.62
	0.539

	
	Minority
	0.061
	0.95
	0.348
	
	-0.028
	-0.79
	0.435

	
	NotBlue
	0.023
	0.46
	0.652
	
	0.008
	0.30
	0.765

	
	Gender
	-0.025
	-0.76
	0.451
	
	0.022
	0.98
	0.336

	
	EcMgt
	0.023
	0.53
	0.599
	
	-0.005
	-0.17
	0.870

	
	UK
	0.036
	1.05
	0.301
	
	-0.028
	-1.15
	0.260

	
	China
	0.014
	0.28
	0.782
	
	0.048
	1.17
	0.252

	
	Age
	0.005
	1.92
	0.063
	
	0.004
	1.72
	0.094

	
	Constant
	0.404
	4.48
	0.000
	
	0.180
	2.11
	0.042

	
	n = 383, R2 = 0.055
	
	n = 363, R2 = 0.080


Notes: We employ error clustering to control for session level effects.

B2. Regressions with Alternative Measures of Positive or Negative Discrimination

	
	Regression B3
	
	Regression B4

	Giving rate
	β
	t
	p
	
	β
	t
	p

	
	
	Giving rate
	
	Return rate

	
	Trust rate as 2nd mover
	
	
	
	
	0.126
	1.97
	0.057

	
	Group
	-0.191
	-2.76
	0.009
	
	0.012
	0.30
	0.764

	
	GroupOf8
	0.044
	0.81
	0.422
	
	0.009
	0.26
	0.795

	
	GroupOf4
	0.079
	1.13
	0.265
	
	-0.042
	-1.10
	0.279

	
	Majority
	-0.035
	-1.12
	0.271
	
	0.001
	0.03
	0.973

	
	Minority
	-0.014
	-0.21
	0.834
	
	0.088
	2.43
	0.020

	
	NotBlue
	-0.055
	-1.06
	0.298
	
	-0.017
	-0.51
	0.610

	
	Gender
	0.026
	0.86
	0.393
	
	-0.035
	-1.40
	0.170

	
	EcMgt
	-0.033
	-1.00
	0.327
	
	0.046
	0.15
	0.884

	
	UK
	0.011
	0.41
	0.686
	
	0.010
	0.34
	0.733

	
	China
	-0.021
	-0.45
	0.655
	
	-0.063
	-1.38
	0.177

	
	Age
	-0.000
	-0.45
	0.948
	
	-0.003
	-1.74
	0.090

	
	Constant
	0.008
	0.08
	0.933
	
	-0.080
	-0.89
	0.379

	
	n = 380, R2 = 0.064
	
	n = 352, R2 = 0.038


Notes: [giving rate (stages 2-4) – giving rate (stage 1)] is the dependent variable for each subject for the giving rate (regression B3), and [return rate (stages 2-4) – return rate (stage 1)] is the dependent variable for each subject for the return rate (regression B4). We employ error clustering to control for session level effects. As Group is statistically significant and negative in Regression B3, there is further evidence of negative discrimination in giving rates, while there is not in relation to return rates in Regression B4. The latter could either be due to the lesser robustness and size of the effect and/or it could be due to stage 1 expectations implying lower return rates already in stage 1 of the group treatments, as discussed in the main text.
C.  Mean Psychological Value with Expectations

	Table C1 ― Mean Psychological Values with Adaptive Expectations


	Treatment
	Stage
	M (AE)
	
	Mb (AE)

	 
	 
	 
	Majority
	Minority
	 
	 
	Majority
	Minority

	66
	3
	24.65
	
	
	
	23.12
	
	

	
	4
	21.06
	
	
	
	17.65
	
	

	
	Total
	22.85
	
	
	
	20.45
	
	

	
	
	
	
	
	
	
	
	

	88
	3
	17.91
	
	
	
	15.77
	
	

	
	4
	20.09
	
	
	
	17.09
	
	

	
	Total
	19.00
	
	
	
	16.41
	
	

	
	
	
	
	
	
	
	
	

	44
	3
	24.40
	
	
	
	23.12
	
	

	
	4
	22.45
	
	
	
	19.62
	
	

	
	Total
	23.42
	
	
	
	21.39
	
	

	
	
	
	
	
	
	
	
	

	84
	3
	24.78
	27.85
	18.65
	
	21.99
	24.98
	16.29

	
	4
	19.94
	17.88
	24.06
	
	16.33
	13.20
	21.89

	
	Total
	22.36
	22.86
	21.35
	
	19.23
	19.31
	19.09

	
	
	
	
	
	
	
	
	

	
	
	
	(NotBlue)
	(Blue)
	
	
	(NotBlue)
	(Blue)

	S8
	3
	20.41
	17.17
	26.91
	
	15.26
	13.62
	19.17

	
	4
	15.41
	8.92
	28.38
	
	10.37
	4.89
	22.72

	
	Total
	17.91
	13.04
	27.64
	
	12.79
	9.26
	21.00

	
	
	
	
	
	
	
	
	

	
	
	
	(Blue)
	(NotBlue)
	
	
	(Blue)
	(NotBlue)

	S4
	3
	24.52
	25.76
	22.04
	
	20.88
	22.54
	17.83

	
	4
	24.88
	29.01
	16.61
	
	21.85
	27.67
	8.40

	 
	Total
	24.70
	27.39
	19.33
	 
	21.38
	25.26
	13.39


	Table C2 ― Mean Psychological Values with Rational Expectations


	Treatment
	Stage
	M (RE)
	
	Mb (RE)

	 
	 
	 
	Majority
	Minority
	 
	 
	Majority
	Minority

	66
	2
	21.04
	
	
	
	19.57
	
	

	
	3
	24.65
	
	
	
	22.94
	
	

	
	4
	21.06
	
	
	
	17.77
	
	

	
	Total
	22.25
	
	
	
	20.12
	
	

	
	
	
	
	
	
	
	
	

	88
	2
	21.11
	
	
	
	20.00
	
	

	
	3
	17.91
	
	
	
	15.89
	
	

	
	4
	20.09
	
	
	
	16.72
	
	

	
	Total
	19.70
	
	
	
	17.57
	
	

	
	
	
	
	
	
	
	
	

	44
	2
	24.95
	
	
	
	24.42
	
	

	
	3
	24.40
	
	
	
	21.20
	
	

	
	4
	22.45
	
	
	
	18.90
	
	

	
	Total
	23.93
	
	
	
	21.58
	
	

	
	
	
	
	
	
	
	
	

	84
	2
	22.02
	24.54
	16.98
	
	21.59
	24.54
	15.44

	
	3
	22.62
	21.36
	25.14
	
	20.20
	18.95
	22.59

	
	4
	21.66
	23.04
	18.90
	
	16.67
	17.37
	15.42

	
	Total
	22.10
	22.98
	20.34
	
	19.60
	20.55
	17.78

	
	
	
	
	
	
	
	
	

	
	
	
	(NotBlue)
	(Blue)
	
	
	(NotBlue)
	(Blue)

	S8
	2
	18.23
	9.94
	34.81
	
	15.40
	8.93
	31.18

	
	3
	20.22
	16.60
	27.48
	
	15.13
	13.14
	19.92

	
	4
	16.97
	13.60
	23.70
	
	12.21
	9.47
	18.37

	
	Total
	18.47
	13.38
	28.66
	
	14.27
	10.47
	23.23

	
	
	
	
	
	
	
	
	

	
	
	
	(Blue)
	(NotBlue)
	
	
	(Blue)
	(NotBlue)

	S4
	2
	29.02
	28.06
	30.94
	
	26.32
	26.26
	26.45

	
	3
	26.35
	31.24
	16.56
	
	21.90
	26.97
	12.60

	
	4
	25.65
	31.34
	14.29
	
	23.21
	30.71
	5.86

	 
	Total
	27.01
	30.21
	20.60
	 
	23.83
	28.03
	15.10


D.  Regressions on Psychological Value with Expectations

We employ error clustering to control for session level effects.
	Table D1 ― Regressions on Psychological Value with Expectations


	 
	 
	Regression D1
	 
	Regression D2
	 
	Regression D3
	 
	Regression D4

	
	
	mean M (AE)
	
	mean Mb (AE)
	
	mean M (RE)
	
	mean Mb (RE)

	 
	 
	β
	t
	P
	 
	β
	t
	p
	 
	β
	t
	p
	 
	β
	t
	p

	
	GroupOf8
	-2.232
	-1.17
	0.250
	
	-3.412
	-1.45
	0.159
	
	-2.126
	-1.12
	0.273
	
	-2.779
	-1.19
	0.242

	
	Majority
	5.577
	3.62
	0.001
	
	7.261
	3.41
	0.002
	
	5.486
	3.05
	0.005
	
	6.593
	2.79
	0.009

	
	Minority
	4.445
	1.34
	0.190
	
	1.334
	0.35
	0.730
	
	4.051
	1.36
	0.186
	
	1.213
	0.33
	0.742

	
	NotBlue
	-12.775
	-4.84
	0.000
	
	-15.820
	-5.24
	0.000
	
	-12.072
	-5.01
	0.000
	
	-14.516
	-5.27
	0.000

	
	Gender
	3.241
	1.72
	0.095
	
	3.113
	1.58
	0.124
	
	3.277
	1.68
	0.103
	
	3.159
	1.54
	0.134

	
	EcMgt
	-3.982
	-1.66
	0.108
	
	-3.509
	-1.34
	0.190
	
	-3.786
	-1.65
	0.110
	
	-3.184
	-1.24
	0.224

	
	UK
	0.915
	0.48
	0.633
	
	1.835
	1.00
	0.324
	
	1.188
	0.68
	0.505
	
	2.221
	1.27
	0.213

	
	China
	-3.673
	-1.49
	0.146
	
	-4.593
	-1.54
	0.133
	
	-4.826
	-1.88
	0.071
	
	-5.793
	-1.91
	0.066

	
	Age
	0.326
	1.82
	0.079
	
	0.162
	0.87
	0.393
	
	0.330
	1.90
	0.068
	
	0.181
	1.00
	0.323

	
	Constant
	13.842
	2.44
	0.021
	
	16.258
	2.97
	0.006
	
	13.607
	2.46
	0.020
	
	14.968
	2.81
	0.009

	
	
	n = 358, R2 = 0.104 
	
	n = 353, R2 = 0.115 
	
	n = 358, R2 = 0.100 
	
	n = 353, R2 = 0.107 


	Table D1 ― Regressions on Psychological Value with Expectations (continued)


	 
	 
	Regression D5
	 
	Regression D6
	 
	Regression D7
	 
	Regression D8

	
	
	mean M (AE)
	
	mean Mb (AE)
	
	mean M (RE)
	
	mean Mb (RE)

	 
	 
	β
	t
	p
	 
	β
	t
	p
	 
	β
	t
	p
	 
	β
	t
	p

	
	GroupOf8
	-3.234
	-1.60
	0.123
	
	-4.820
	-2.18
	0.039
	
	-3.020
	-1.47
	0.154
	
	-3.705
	-1.93
	0.065

	
	Majority
	5.301
	3.02
	0.006
	
	7.246
	3.24
	0.004
	
	5.309
	2.67
	0.013
	
	6.767
	2.66
	0.014

	
	Minority
	3.313
	1.10
	0.281
	
	0.006
	-0.34
	0.733
	
	3.092
	1.13
	0.269
	
	0.553
	0.17
	0.864

	
	NotBlue
	-12.384
	-5.06
	0.000
	
	-15.460
	-4.47
	0.000
	
	-11.723
	-5.24
	0.000
	
	-14.234
	-5.15
	0.000

	
	Gender
	3.787
	1.75
	0.093
	
	3.954
	1.79
	0.087
	
	3.739
	1.67
	0.108
	
	3.758
	1.60
	0.122

	
	EcMgt
	-3.971
	-1.44
	0.164
	
	-3.785
	-1.38
	0.180
	
	-3.801
	-1.48
	0.152
	
	-3.494
	-1.25
	0.224

	
	UK
	1.270
	0.54
	0.595
	
	1.831
	0.79
	0.438
	
	1.689
	0.76
	0.453
	
	2.358
	0.98
	0.336

	
	China
	-5.111
	-1.97
	0.060
	
	-6.069
	-2.14
	0.043
	
	-6.311
	-2.36
	0.027
	
	-7.599
	-2.38
	0.026

	
	Age
	0.252
	1.05
	0.305
	
	0.125
	0.43
	0.669
	
	0.271
	1.15
	0.263
	
	0.158
	0.67
	0.511

	
	Risk Aversion
	-1.098
	-0.56
	0.578
	
	-0.227
	-0.26
	0.793
	
	-1.379
	-0.72
	0.480
	
	-0.524
	-0.27
	0.786

	
	Loss Aversion
	1.086
	0.49
	0.630
	
	0.087
	0.22
	0.829
	
	1.350
	0.61
	0.545
	
	0.516
	0.24
	0.813

	
	Ambiguity Aversion
	1.836
	0.80
	0.433
	
	0.502
	0.36
	0.719
	
	1.980
	0.88
	0.390
	
	0.780
	0.35
	0.730

	
	EDE Sensitivity
	0.224
	0.47
	0.642
	
	0.143
	0.16
	0.873
	
	0.190
	0.42
	0.679
	
	0.110
	0.20
	0.842

	
	Constant
	20.934
	2.79
	0.010
	
	21.126
	2.83
	0.009
	
	19.605
	2.73
	0.012
	
	17.597
	2.66
	0.014

	
	
	n = 294, R2 = 0.149 
	
	n = 289, R2 = 0.148 
	
	n = 294, R2 = 0.135 
	
	n = 289, R2 = 0.131 


	Table D2 ― Regressions on Stage 2 Psychological Value with Rational Expectations


	 
	 
	Regression D9
	 
	Regression D10

	
	
	M (RE)
	
	Mb (RE)

	 
	 
	β
	t
	p
	 
	β
	t
	p

	
	GroupOf8
	-0.490
	-0.19
	0.847
	
	-0.819
	-0.32
	0.753

	
	Majority
	1.759
	0.80
	0.430
	
	3.035
	1.58
	0.126

	
	Minority
	8.880
	2.00
	0.055
	
	5.590
	1.07
	0.295

	
	NotBlue
	-11.054
	-3.53
	0.001
	
	-13.109
	-4.54
	0.000

	
	Gender
	3.768
	1.59
	0.122
	
	3.674
	1.61
	0.119

	
	EcMgt
	-3.239
	-1.04
	0.305
	
	-2.514
	-0.82
	0.420

	
	UK
	3.973
	1.82
	0.079
	
	4.546
	2.05
	0.049

	
	China
	-1.646
	-0.44
	0.663
	
	-1.636
	-0.47
	0.644

	
	Age
	0.479
	2.18
	0.037
	
	0.417
	1.91
	0.066

	
	Constant
	8.048
	1.27
	0.213
	
	8.432
	1.28
	0.209

	
	
	n = 358, R2 = 0.061 
	
	n = 340, R2 = 0.061 

	 
	 
	Regression D11
	 
	Regression D12

	
	
	M (RE)
	
	Mb (RE)

	
	GroupOf8
	-3.464
	-1.74
	0.095
	
	-4.992
	-2.94
	0.007

	
	Majority
	1.712
	0.76
	0.453
	
	3.447
	1.90
	0.069

	
	Minority
	6.225
	1.43
	0.166
	
	2.196
	0.43
	0.670

	
	NotBlue
	-11.142
	-3.66
	0.001
	
	-13.161
	-4.45
	0.000

	
	Gender
	4.254
	1.74
	0.094
	
	3.680
	1.56
	0.133

	
	EcMgt
	-6.048
	-1.57
	0.129
	
	-4.931
	-1.31
	0.202

	
	UK
	3.907
	1.38
	0.179
	
	4.849
	1.62
	0.119

	
	China
	1.872
	0.42
	0.678
	
	1.928
	0.47
	0.643

	
	Age
	0.449
	1.60
	0.123
	
	0.370
	1.30
	0.206

	
	Risk Aversion
	-1.725
	-0.70
	0.490
	
	-1.160
	-0.45
	0.655

	
	Loss Aversion
	2.268
	0.87
	0.395
	
	1.667
	0.61
	0.545

	
	Ambiguity Aversion
	2.833
	1.06
	0.298
	
	2.071
	0.74
	0.464

	
	EDE Sensitivity
	0.151
	0.26
	0.799
	
	0.198
	0.31
	0.760

	
	Constant
	13.355
	1.49
	0.149
	
	13.849
	1.50
	0.145

	
	
	n = 294, R2 = 0.088 
	
	n = 278, R2 = 0.082 


E.  Regressions on DGiving Rate
We employ error clustering to control for session level effects.

	Table E1 ― Regressions on DGiving Rate with Stage 2 Psychological Value with Rational Expectations


	
	
	Regression E1
	
	Regression E2
	
	Regression E3
	
	Regression E4

	 
	 
	β
	t
	p
	 
	β
	t
	p
	 
	β
	t
	p
	 
	β
	t
	p

	
	GroupOf8
	-0.065
	-1.21
	0.234
	
	-0.062
	-1.02
	0.317
	
	-0.025
	-0.41
	0.687
	
	-0.049
	-0.62
	0.540

	
	Majority
	0.051
	0.98
	0.337
	
	0.078
	1.10
	0.281
	
	0.043
	0.72
	0.476
	
	0.087
	1.17
	0.254

	
	Minority
	-0.049
	-1.24
	0.226
	
	-0.020
	-0.44
	0.661
	
	-0.011
	-0.27
	0.791
	
	0.002
	0.03
	0.976

	
	NotBlue
	-0.064
	-1.98
	0.057
	
	-0.062
	-1.13
	0.267
	
	-0.068
	-1.96
	0.061
	
	-0.065
	-1.14
	0.265

	
	M (RE)
	0.001
	2.32
	0.028
	
	0.002
	2.25
	0.032
	
	0.001
	1.75
	0.093
	
	0.001
	1.02
	0.316

	
	M (RE) × GroupOf8
	
	
	
	0.000
	-0.05
	0.958
	
	
	
	
	
	0.001
	0.82
	0.418

	
	M (RE) × Majority
	
	
	
	-0.001
	-0.79
	0.434
	
	
	
	
	
	-0.002
	-1.55
	0.134

	
	M (RE) × Minority
	
	
	
	-0.001
	-0.75
	0.457
	
	
	
	
	
	0.000
	-0.18
	0.860

	
	M (RE) × NotBlue
	
	
	
	-0.001
	-0.40
	0.689
	
	
	
	
	
	-0.001
	-0.45
	0.658

	
	Gender
	-0.045
	-1.53
	0.138
	
	-0.044
	-1.47
	0.152
	
	-0.037
	-1.05
	0.303
	
	-0.036
	-0.98
	0.336

	
	EcMgt
	0.032
	1.10
	0.278
	
	0.029
	1.02
	0.314
	
	0.010
	0.32
	0.751
	
	0.012
	0.40
	0.693

	
	UK
	0.023
	0.74
	0.464
	
	0.025
	0.82
	0.419
	
	0.021
	0.58
	0.568
	
	0.026
	0.69
	0.498

	
	China
	0.037
	0.98
	0.336
	
	0.042
	1.11
	0.277
	
	0.039
	0.91
	0.371
	
	0.043
	1.00
	0.325

	
	Age
	-0.003
	-1.43
	0.163
	
	-0.003
	-1.31
	0.200
	
	-0.002
	-0.78
	0.441
	
	-0.002
	-0.63
	0.537

	
	Risk Aversion
	
	
	
	
	
	
	
	
	0.000
	0.01
	0.992
	
	0.005
	0.13
	0.898

	
	Loss Aversion
	
	
	
	
	
	
	
	
	0.002
	0.06
	0.954
	
	-0.002
	-0.06
	0.956

	
	Ambiguity Aversion
	
	
	
	
	
	
	
	-0.004
	-0.09
	0.928
	
	0.001
	0.01
	0.988

	
	EDE Sensitivity
	
	
	
	
	
	
	
	
	-0.003
	-0.79
	0.440
	
	-0.004
	-0.83
	0.412

	
	Constant
	0.182
	2.48
	0.019
	
	0.156
	2.34
	0.026
	
	0.141
	1.48
	0.152
	
	0.120
	1.23
	0.230

	 
	 
	n = 358, R2 = 0.051 
	 
	n = 358, R2 = 0.055 
	 
	n = 294, R2 = 0.035 
	 
	n = 294, R2 = 0.042 


	Table E1 ― Regressions on DGiving Rate with Stage 2 Psychological Value with Rational Expectations (continue)


	 
	 
	Regression E5
	 
	Regression E6
	
	Regression E7
	 
	Regression E8

	 
	 
	β
	t
	p
	 
	β
	t
	p
	 
	β
	t
	p
	 
	β
	t
	p

	
	GroupOf8
	-0.051
	-1.02
	0.318
	
	-0.064
	-1.07
	0.294
	
	-0.014
	-0.24
	0.814
	
	-0.048
	-0.60
	0.551

	
	Majority
	0.044
	0.84
	0.410
	
	0.082
	1.17
	0.251
	
	0.033
	0.55
	0.584
	
	0.093
	1.25
	0.223

	
	Minority
	-0.041
	-1.06
	0.299
	
	-0.020
	-0.44
	0.662
	
	-0.007
	-0.16
	0.872
	
	0.007
	0.12
	0.905

	
	NotBlue
	-0.053
	-1.51
	0.142
	
	-0.062
	-1.12
	0.274
	
	-0.056
	-1.49
	0.149
	
	-0.068
	-1.18
	0.249

	
	Mb (RE)
	0.001
	2.32
	0.027
	
	0.002
	2.06
	0.049
	
	0.001
	1.87
	0.074
	
	0.001
	1.02
	0.317

	
	Mb (RE) × GroupOf8
	
	
	
	0.001
	0.53
	0.603
	
	
	
	
	
	0.002
	1.24
	0.226

	
	Mb (RE) × Majority
	
	
	
	-0.002
	-1.12
	0.273
	
	
	
	
	
	-0.003
	-2.36
	0.027

	
	Mb (RE) × Minority
	
	
	
	-0.001
	-0.59
	0.557
	
	
	
	
	
	0.000
	-0.27
	0.793

	
	Mb (RE) × NotBlue
	
	
	
	0.000
	-0.06
	0.953
	
	
	
	
	
	0.000
	-0.01
	0.994

	
	Gender
	-0.043
	-1.44
	0.160
	
	-0.043
	-1.44
	0.161
	
	-0.043
	-1.15
	0.261
	
	-0.043
	-1.14
	0.267

	
	EcMgt
	0.020
	0.78
	0.443
	
	0.020
	0.77
	0.445
	
	0.006
	0.18
	0.856
	
	0.010
	0.32
	0.751

	
	UK
	0.021
	0.67
	0.510
	
	0.024
	0.75
	0.461
	
	0.022
	0.58
	0.568
	
	0.027
	0.67
	0.506

	
	China
	0.044
	1.07
	0.292
	
	0.047
	1.13
	0.268
	
	0.043
	0.94
	0.355
	
	0.045
	0.95
	0.350

	
	Age
	-0.002
	-1.11
	0.278
	
	-0.002
	-0.99
	0.331
	
	-0.002
	-0.56
	0.583
	
	-0.001
	-0.38
	0.704

	
	Risk Aversion
	
	
	
	
	
	
	
	
	-0.021
	-0.60
	0.552
	
	-0.016
	-0.48
	0.638

	
	Loss Aversion
	
	
	
	
	
	
	
	
	0.027
	0.68
	0.503
	
	0.022
	0.55
	0.585

	
	Ambiguity Aversion
	
	
	
	
	
	
	
	-0.030
	-0.73
	0.472
	
	-0.024
	-0.61
	0.547

	
	EDE Sensitivity
	
	
	
	
	
	
	
	
	-0.005
	-1.19
	0.246
	
	-0.005
	-1.29
	0.210

	
	Constant
	0.156
	2.23
	0.033
	
	0.140
	2.18
	0.037
	
	0.124
	1.27
	0.215
	
	0.107
	1.10
	0.280

	 
	 
	 n = 340, R2 = 0.041
	 
	n = 340, R2 = 0.045 
	 
	n = 278, R2 = 0.040 
	 
	n = 278, R2 = 0.049 


	Table E2 ― Regressions on DGiving Rate with mean Psychological Value


	
	
	Regression E9
	
	Regression E10
	
	Regression E11

	 
	 
	β
	t
	p
	 
	β
	t
	p
	 
	β
	t
	p

	
	GroupOf8
	-0.066
	-1.22
	0.231
	
	-0.060
	-1.13
	0.267
	
	-0.081
	-1.10
	0.281

	
	Majority
	0.053
	1.03
	0.311
	
	0.033
	0.67
	0.509
	
	0.034
	0.43
	0.673

	
	Minority
	-0.038
	-0.96
	0.347
	
	-0.046
	-1.21
	0.237
	
	-0.056
	-1.07
	0.293

	
	NotBlue
	-0.077
	-2.56
	0.016
	
	-0.042
	-1.33
	0.195
	
	-0.015
	-0.26
	0.793

	
	M
	
	
	
	
	0.003
	3.58
	0.001
	
	0.002
	2.53
	0.017

	
	M × GroupOf8
	
	
	
	
	
	
	
	
	0.001
	0.47
	0.639

	
	M × Majority
	
	
	
	
	
	
	
	
	0.000
	-0.12
	0.903

	
	M × Minority
	
	
	
	
	
	
	
	
	0.000
	0.33
	0.746

	
	M × NotBlue
	
	
	
	
	
	
	
	
	-0.001
	-0.73
	0.474

	
	Gender
	-0.040
	-1.37
	0.182
	
	-0.049
	-1.67
	0.107
	
	-0.048
	-1.62
	0.116

	
	EcMgt
	0.028
	0.93
	0.361
	
	0.038
	1.28
	0.212
	
	0.039
	1.31
	0.200

	
	UK
	0.028
	0.87
	0.392
	
	0.025
	0.80
	0.429
	
	0.027
	0.93
	0.360

	
	China
	0.035
	0.91
	0.368
	
	0.045
	1.09
	0.284
	
	0.045
	1.08
	0.289

	
	Age
	-0.002
	-1.17
	0.253
	
	-0.003
	-1.54
	0.135
	
	-0.003
	-1.43
	0.164

	
	Constant
	0.192
	2.56
	0.016
	
	0.156
	2.07
	0.047
	
	0.158
	2.11
	0.044

	
	
	n = 358, R2 = 0.037 
	
	n = 358, R2 = 0.069 
	
	n = 358, R2 = 0.070 


	Table E2 ― Regressions on DGiving Rate with mean Psychological Value (continued)


	 
	 
	Regression E12
	 
	Regression E13
	 
	Regression E14

	 
	 
	β
	t
	p
	 
	β
	t
	p
	 
	β
	t
	p

	
	GroupOf8
	-0.028
	-0.47
	0.645
	
	-0.019
	-0.31
	0.757
	
	-0.037
	-0.46
	0.651

	
	Majority
	0.044
	0.76
	0.454
	
	0.022
	0.40
	0.694
	
	0.056
	0.65
	0.523

	
	Minority
	-0.005
	-0.11
	0.912
	
	-0.010
	-0.25
	0.808
	
	0.009
	0.15
	0.879

	
	NotBlue
	-0.079
	-2.41
	0.024
	
	-0.040
	-1.18
	0.249
	
	-0.021
	-0.36
	0.720

	
	M
	
	
	
	
	0.003
	3.66
	0.001
	
	0.003
	2.65
	0.014

	
	M × GroupOf8
	
	
	
	
	
	
	
	
	0.001
	0.47
	0.642

	
	M × Majority
	
	
	
	
	
	
	
	
	-0.002
	-0.64
	0.526

	
	M × Minority
	
	
	
	
	
	
	
	
	-0.001
	-0.37
	0.718

	
	M × NotBlue
	
	
	
	
	
	
	
	
	-0.001
	-0.64
	0.531

	
	Gender
	-0.033
	-0.94
	0.356
	
	-0.044
	-1.25
	0.222
	
	-0.044
	-1.21
	0.239

	
	EcMgt
	0.004
	0.12
	0.904
	
	0.016
	0.54
	0.592
	
	0.020
	0.65
	0.520

	
	UK
	0.025
	0.67
	0.509
	
	0.021
	0.59
	0.563
	
	0.026
	0.75
	0.461

	
	China
	0.041
	0.92
	0.366
	
	0.058
	1.20
	0.241
	
	0.055
	1.12
	0.275

	
	Age
	-0.002
	-0.63
	0.532
	
	-0.002
	-0.85
	0.405
	
	-0.002
	-0.67
	0.510

	
	Risk Aversion
	-0.001
	-0.04
	0.970
	
	0.003
	0.08
	0.941
	
	0.004
	0.13
	0.898

	
	Loss Aversion
	0.005
	0.11
	0.910
	
	0.001
	0.02
	0.987
	
	-0.001
	-0.03
	0.973

	
	Ambiguity Aversion
	0.007
	0.16
	0.875
	
	0.000
	0.01
	0.990
	
	-0.001
	-0.03
	0.974

	
	EDE Sensitivity
	-0.003
	-0.77
	0.450
	
	-0.004
	-0.83
	0.416
	
	-0.004
	-0.94
	0.358

	
	Constant
	0.155
	1.56
	0.131
	
	0.092
	0.97
	0.340
	
	0.066
	0.73
	0.472

	
	
	n = 294, R2 = 0.026 
	
	n = 294, R2 = 0.066 
	
	n = 294, R2 = 0.070 


	Table E3 ― GLS Random Effects Regressions on DGiving Rate with Stage 2 Psychological Value


	
	
	Regression E15
	
	Regression E16
	
	Regression E17

	 
	 
	β
	z
	p
	 
	β
	z
	p
	 
	β
	z
	p

	
	GroupOf8
	-0.065
	-1.39
	0.164
	
	-0.063
	-1.34
	0.180
	
	-0.036
	-0.61
	0.542

	
	Majority
	0.055
	1.23
	0.218
	
	0.046
	1.01
	0.315
	
	0.052
	0.81
	0.420

	
	Minority
	-0.035
	-0.74
	0.458
	
	-0.048
	-1.00
	0.316
	
	0.003
	0.04
	0.965

	
	NotBlue
	-0.082
	-1.96
	0.050
	
	-0.056
	-1.32
	0.186
	
	-0.050
	-0.84
	0.403

	
	M
	
	
	
	
	0.002
	2.99
	0.003
	
	0.003
	2.66
	0.008

	
	M × GroupOf8
	
	
	
	
	
	
	
	
	-0.001
	-0.69
	0.491

	
	M × Majority
	
	
	
	
	
	
	
	
	0.000
	-0.17
	0.863

	
	M × Minority
	
	
	
	
	
	
	
	
	-0.002
	-1.06
	0.289

	
	M × NotBlue
	
	
	
	
	
	
	
	
	-0.001
	-0.35
	0.723

	
	Gender
	-0.043
	-1.65
	0.099
	
	-0.049
	-1.87
	0.061
	
	-0.050
	-1.89
	0.059

	
	EcMgt
	0.034
	1.06
	0.288
	
	0.039
	1.26
	0.206
	
	0.036
	1.14
	0.256

	
	UK
	0.032
	1.14
	0.254
	
	0.024
	0.88
	0.380
	
	0.025
	0.89
	0.371

	
	China
	0.045
	0.95
	0.341
	
	0.046
	0.98
	0.327
	
	0.049
	1.05
	0.296

	
	Age
	-0.002
	-1.14
	0.254
	
	-0.003
	-1.49
	0.136
	
	-0.003
	-1.43
	0.154

	
	Constant
	0.187
	2.58
	0.010
	
	0.171
	2.37
	0.018
	
	0.142
	1.86
	0.062

	
	
	n = 358, R2 is overall 0.037 
	
	n = 358, R2 is overall 0.060 
	
	n = 358, R2 is overall 0.064 


	Table E3 ― GLS Random Effects Regressions on DGiving Rate with Stage 2 Psychological Value (continued)


	 
	 
	Regression E18
	
	Regression E19
	
	Regression E20

	 
	 
	β
	z
	p
	 
	β
	z
	p
	 
	β
	z
	p

	
	GroupOf8
	-0.030
	-0.49
	0.625
	
	-0.025
	-0.40
	0.690
	
	-0.007
	-0.09
	0.926

	
	Majority
	0.046
	0.78
	0.434
	
	0.037
	0.64
	0.524
	
	0.064
	0.84
	0.400

	
	Minority
	-0.005
	-0.12
	0.905
	
	-0.013
	-0.32
	0.750
	
	0.039
	0.72
	0.469

	
	NotBlue
	-0.084
	-2.66
	0.008
	
	-0.059
	-1.82
	0.069
	
	-0.051
	-0.87
	0.385

	
	M
	
	
	
	
	0.002
	2.84
	0.005
	
	0.003
	2.59
	0.010

	
	M × GroupOf8
	
	
	
	
	
	
	
	
	0.000
	-0.28
	0.777

	
	M × Majority
	
	
	
	
	
	
	
	
	-0.001
	-0.92
	0.359

	
	M × Minority
	
	
	
	
	
	
	
	
	-0.002
	-1.22
	0.223

	
	M × NotBlue
	
	
	
	
	
	
	
	
	-0.001
	-0.48
	0.631

	
	Gender
	-0.033
	-0.92
	0.357
	
	-0.038
	-1.07
	0.285
	
	-0.040
	-1.10
	0.272

	
	EcMgt
	0.013
	0.41
	0.679
	
	0.023
	0.74
	0.457
	
	0.019
	0.61
	0.541

	
	UK
	0.031
	0.85
	0.394
	
	0.025
	0.70
	0.484
	
	0.027
	0.73
	0.467

	
	China
	0.054
	1.24
	0.216
	
	0.052
	1.24
	0.213
	
	0.047
	1.11
	0.269

	
	Age
	-0.002
	-0.61
	0.541
	
	-0.002
	-0.81
	0.416
	
	-0.002
	-0.71
	0.480

	
	Risk Aversion
	0.000
	-0.01
	0.991
	
	0.002
	0.05
	0.963
	
	0.003
	0.07
	0.942

	
	Loss Aversion
	0.004
	0.11
	0.911
	
	0.002
	0.04
	0.967
	
	0.000
	-0.01
	0.993

	
	Ambiguity Aversion
	-0.007
	-0.17
	0.863
	
	-0.003
	-0.08
	0.936
	
	-0.001
	-0.02
	0.983

	
	EDE Sensitivity
	-0.002
	-0.49
	0.626
	
	-0.002
	-0.46
	0.646
	
	-0.003
	-0.57
	0.567

	
	Constant
	0.149
	1.42
	0.156
	
	0.123
	1.23
	0.217
	
	0.079
	0.82
	0.414

	 
	 
	n = 294, R2 is overall 0.025
	 
	n = 294, R2 is overall 0.045
	 
	n = 294, R2 is overall 0.052


F.  Regressions on DReturn Rate
We employ error clustering to control for session level effects.

	Table F1 ― Regressions on DReturn Rate with Stage 2 Psychological Value with Rational Expectations 

	 
	 
	Regression F1
	 
	Regression F2
	
	Regression F3
	 
	Regression F4

	 
	 
	β
	t
	p
	 
	β
	t
	p
	 
	β
	t
	p
	 
	β
	t
	p

	
	DGiving rate as 2nd mover
	0.085
	1.91
	0.067
	
	0.088
	1.95
	0.061
	
	0.070
	1.36
	0.187
	
	0.074
	1.43
	0.165

	
	GroupOf8
	-0.031
	-0.85
	0.403
	
	-0.045
	-0.63
	0.536
	
	-0.009
	-0.18
	0.856
	
	-0.025
	-0.26
	0.798

	
	Majority
	-0.029
	-0.78
	0.442
	
	-0.074
	-0.98
	0.337
	
	-0.032
	-0.79
	0.439
	
	-0.111
	-1.28
	0.213

	
	Minority
	-0.037
	-1.02
	0.318
	
	-0.102
	-1.90
	0.067
	
	-0.015
	-0.31
	0.762
	
	-0.111
	-1.48
	0.152

	
	NotBlue
	-0.018
	-0.40
	0.690
	
	0.061
	0.81
	0.425
	
	-0.026
	-0.56
	0.580
	
	0.061
	0.78
	0.443

	
	M (RE)
	-0.001
	-1.68
	0.103
	
	-0.002
	-1.60
	0.120
	
	-0.001
	-1.64
	0.114
	
	-0.003
	-1.74
	0.094

	
	M (RE) × GroupOf8
	
	
	
	0.001
	0.33
	0.746
	
	
	
	
	
	0.000
	0.12
	0.903

	
	M (RE) × Majority
	
	
	
	0.001
	0.68
	0.499
	
	
	
	
	
	0.003
	1.21
	0.240

	
	M (RE) × Minority
	
	
	
	0.003
	1.89
	0.069
	
	
	
	
	
	0.004
	2.11
	0.046

	
	M (RE) × NotBlue
	
	
	
	-0.004
	-1.66
	0.108
	
	
	
	
	
	-0.004
	-1.66
	0.110

	
	Gender
	0.008
	0.25
	0.801
	
	0.015
	0.52
	0.606
	
	-0.015
	-0.43
	0.671
	
	-0.006
	-0.18
	0.857

	
	EcMgt
	-0.013
	-0.35
	0.730
	
	-0.018
	-0.47
	0.642
	
	-0.037
	-0.82
	0.420
	
	-0.046
	-1.08
	0.292

	
	UK
	0.069
	2.87
	0.008
	
	0.067
	2.72
	0.011
	
	0.046
	1.59
	0.126
	
	0.038
	1.26
	0.220

	
	China
	0.044
	1.04
	0.305
	
	0.042
	0.99
	0.329
	
	0.088
	1.84
	0.078
	
	0.086
	1.86
	0.075

	
	Age
	0.003
	1.29
	0.206
	
	0.003
	1.24
	0.223
	
	0.001
	0.62
	0.542
	
	0.001
	0.36
	0.725

	
	Risk Aversion
	
	
	
	
	
	
	
	
	-0.057
	-2.15
	0.042
	
	-0.058
	-1.96
	0.061

	
	Loss Aversion
	
	
	
	
	
	
	
	
	0.061
	2.08
	0.049
	
	0.062
	1.91
	0.068

	
	Ambiguity Aversion
	
	
	
	
	
	
	
	-0.058
	-1.88
	0.072
	
	-0.059
	-1.76
	0.092

	
	EDE Sensitivity
	
	
	
	
	
	
	
	
	-0.004
	-0.61
	0.546
	
	-0.004
	-0.69
	0.498

	
	Constant
	0.069
	0.92
	0.368
	
	0.085
	0.95
	0.348
	
	0.098
	1.09
	0.286
	
	0.153
	1.35
	0.188

	 
	 
	n = 355, R2 = 0.044 
	 
	 n = 355, R2 = 0.060
	 
	n = 292, R2 = 0.050 
	 
	n = 292, R2 = 0.074 


	Table F1 ― Regressions on DReturn Rate with Stage 2 Psychological Value with Rational Expectations (continued)


	
	
	Regression F5
	
	Regression F6
	
	Regression F7
	
	Regression F8

	 
	 
	β
	t
	p
	 
	β
	t
	p
	 
	β
	t
	p
	 
	β
	t
	p

	
	DGiving rate as 2nd mover
	0.091
	2.05
	0.050
	
	0.094
	2.12
	0.043
	
	0.078
	1.52
	0.143
	
	0.084
	1.64
	0.114

	
	GroupOf8
	-0.034
	-0.89
	0.379
	
	-0.044
	-0.61
	0.545
	
	-0.008
	-0.16
	0.870
	
	-0.027
	-0.27
	0.787

	
	Majority
	-0.041
	-1.06
	0.296
	
	-0.074
	-0.97
	0.338
	
	-0.046
	-1.10
	0.284
	
	-0.108
	-1.28
	0.214

	
	Minority
	-0.024
	-0.62
	0.542
	
	-0.099
	-1.88
	0.070
	
	0.002
	0.03
	0.976
	
	-0.109
	-1.46
	0.156

	
	NotBlue
	-0.013
	-0.25
	0.802
	
	0.061
	0.81
	0.423
	
	-0.021
	-0.42
	0.681
	
	0.059
	0.77
	0.448

	
	Mb (RE)
	-0.001
	-1.54
	0.134
	
	-0.002
	-1.50
	0.145
	
	-0.001
	-1.54
	0.136
	
	-0.003
	-1.75
	0.092

	
	Mb (RE) × GroupOf8
	
	
	
	0.000
	0.25
	0.803
	
	
	
	
	
	0.000
	0.14
	0.888

	
	Mb (RE) × Majority
	
	
	
	0.001
	0.48
	0.633
	
	
	
	
	
	0.003
	0.97
	0.341

	
	Mb (RE) × Minority
	
	
	
	0.004
	2.44
	0.021
	
	
	
	
	
	0.005
	2.68
	0.013

	
	Mb (RE) × NotBlue
	
	
	
	-0.005
	-1.87
	0.072
	
	
	
	
	
	-0.005
	-1.80
	0.085

	
	Gender
	0.008
	0.27
	0.785
	
	0.017
	0.60
	0.555
	
	-0.011
	-0.33
	0.744
	
	0.000
	0.00
	0.999

	
	EcMgt
	-0.013
	-0.33
	0.747
	
	-0.019
	-0.48
	0.635
	
	-0.039
	-0.85
	0.406
	
	-0.049
	-1.10
	0.284

	
	UK
	0.072
	2.88
	0.007
	
	0.068
	2.67
	0.012
	
	0.045
	1.44
	0.164
	
	0.034
	1.07
	0.295

	
	China
	0.042
	0.94
	0.356
	
	0.039
	0.85
	0.403
	
	0.090
	1.73
	0.097
	
	0.087
	1.65
	0.112

	
	Age
	0.003
	1.28
	0.209
	
	0.003
	1.26
	0.218
	
	0.002
	0.64
	0.528
	
	0.001
	0.37
	0.713

	
	Risk Aversion
	
	
	
	
	
	
	
	
	-0.043
	-1.55
	0.135
	
	-0.041
	-1.28
	0.211

	
	Loss Aversion
	
	
	
	
	
	
	
	
	0.046
	1.45
	0.160
	
	0.043
	1.21
	0.240

	
	Ambiguity Aversion
	
	
	
	
	
	
	
	-0.041
	-1.24
	0.226
	
	-0.038
	-1.04
	0.307

	
	EDE Sensitivity
	
	
	
	
	
	
	
	
	-0.005
	-0.73
	0.473
	
	-0.006
	-0.91
	0.370

	
	Constant
	0.067
	0.85
	0.401
	
	0.080
	0.89
	0.379
	
	0.085
	0.92
	0.367
	
	0.148
	1.29
	0.210

	 
	 
	n = 338, R2 = 0.050 
	 
	n = 338, R2 = 0.073 
	 
	n = 278, R2 = 0.056 
	 
	n = 278, R2 = 0.087 


	Table F2 ― Regressions on DReturn Rate with mean Psychological Value


	
	
	Regression F9
	
	Regression F10
	
	Regression F11

	 
	 
	β
	t
	p
	 
	β
	t
	p
	 
	β
	t
	p

	
	DGiving rate as 2nd mover
	0.085
	1.89
	0.068
	
	0.086
	1.83
	0.077
	
	0.080
	1.80
	0.083

	
	GroupOf8
	-0.030
	-0.82
	0.418
	
	-0.037
	-1.02
	0.314
	
	-0.034
	-0.43
	0.669

	
	Majority
	-0.031
	-0.84
	0.405
	
	-0.011
	-0.29
	0.772
	
	-0.073
	-0.80
	0.431

	
	Minority
	-0.046
	-1.21
	0.238
	
	-0.040
	-1.15
	0.261
	
	-0.126
	-2.09
	0.046

	
	NotBlue
	-0.006
	-0.13
	0.897
	
	-0.040
	-0.89
	0.383
	
	0.082
	1.06
	0.297

	
	M
	
	
	
	
	-0.002
	-3.24
	0.003
	
	-0.003
	-2.25
	0.032

	
	M × GroupOf8
	
	
	
	
	
	
	
	
	0.000
	-0.05
	0.959

	
	M × Majority
	
	
	
	
	
	
	
	
	0.002
	0.74
	0.462

	
	M × Minority
	
	
	
	
	
	
	
	
	0.004
	1.44
	0.162

	
	M × NotBlue
	
	
	
	
	
	
	
	
	-0.006
	-2.31
	0.028

	
	Gender
	0.004
	0.12
	0.904
	
	0.011
	0.38
	0.710
	
	0.017
	0.62
	0.540

	
	EcMgt
	-0.010
	-0.26
	0.794
	
	-0.019
	-0.50
	0.618
	
	-0.026
	-0.68
	0.504

	
	UK
	0.064
	2.75
	0.010
	
	0.068
	2.83
	0.008
	
	0.067
	2.62
	0.014

	
	China
	0.046
	1.09
	0.283
	
	0.037
	0.90
	0.378
	
	0.031
	0.71
	0.486

	
	Age
	0.002
	0.99
	0.329
	
	0.003
	1.39
	0.174
	
	0.003
	1.40
	0.172

	
	Constant
	0.061
	0.83
	0.416
	
	0.094
	1.29
	0.206
	
	0.100
	1.25
	0.222

	
	
	n = 355, R2 = 0.034 
	
	n = 355, R2 = 0.060 
	
	n = 355, R2 = 0.080 


	Table F2 ― Regressions on DReturn Rate with mean Psychological Value (continued)


	 
	 
	Regression F12
	 
	Regression F13
	 
	Regression F14

	 
	 
	β
	t
	p
	 
	β
	t
	p
	 
	β
	t
	p

	
	DGiving rate as 2nd mover
	0.069
	1.34
	0.193
	
	0.065
	1.20
	0.241
	
	0.061
	1.19
	0.244

	
	GroupOf8
	-0.004
	-0.09
	0.930
	
	-0.014
	-0.28
	0.780
	
	-0.082
	-0.79
	0.436

	
	Majority
	-0.034
	-0.86
	0.399
	
	-0.013
	-0.31
	0.761
	
	-0.097
	-0.91
	0.372

	
	Minority
	-0.023
	-0.45
	0.655
	
	-0.018
	-0.39
	0.702
	
	-0.184
	-2.44
	0.023

	
	NotBlue
	-0.012
	-0.25
	0.805
	
	-0.049
	-1.02
	0.317
	
	0.079
	0.97
	0.341

	
	M
	
	
	
	
	-0.003
	-3.08
	0.005
	
	-0.006
	-3.94
	0.001

	
	M × GroupOf8
	
	
	
	
	
	
	
	
	0.003
	0.73
	0.474

	
	M × Majority
	
	
	
	
	
	
	
	
	0.003
	0.84
	0.409

	
	M × Minority
	
	
	
	
	
	
	
	
	0.007
	2.47
	0.021

	
	M × NotBlue
	
	
	
	
	
	
	
	
	-0.006
	-2.10
	0.047

	
	Gender
	-0.020
	-0.56
	0.579
	
	-0.011
	-0.31
	0.761
	
	-0.002
	-0.06
	0.955

	
	EcMgt
	-0.029
	-0.66
	0.517
	
	-0.041
	-0.90
	0.378
	
	-0.048
	-1.09
	0.285

	
	UK
	0.041
	1.47
	0.154
	
	0.045
	1.56
	0.131
	
	0.041
	1.32
	0.201

	
	China
	0.085
	1.84
	0.078
	
	0.070
	1.50
	0.147
	
	0.063
	1.18
	0.251

	
	Age
	0.001
	0.34
	0.734
	
	0.001
	0.65
	0.524
	
	0.001
	0.44
	0.667

	
	Risk Aversion
	-0.056
	-2.11
	0.046
	
	-0.059
	-2.36
	0.027
	
	-0.056
	-2.03
	0.053

	
	Loss Aversion
	0.059
	2.05
	0.052
	
	0.062
	2.28
	0.032
	
	0.059
	2.00
	0.057

	
	Ambiguity Aversion
	0.054
	1.82
	0.081
	
	0.060
	2.09
	0.048
	
	0.057
	1.85
	0.076

	
	EDE Sensitivity
	-0.004
	-0.65
	0.523
	
	-0.004
	-0.53
	0.599
	
	-0.003
	-0.38
	0.709

	
	Constant
	0.083
	0.91
	0.370
	
	0.140
	1.67
	0.107
	
	0.233
	2.61
	0.015

	
	
	n = 292, R2 = 0.039 
	
	n = 292, R2 = 0.066 
	
	n = 292, R2 = 0.094 


	Table F3 ― GLS Random Effects Regressions on DReturn Rate with Stage 2 Psychological Value 


	
	
	Regression F15
	
	Regression F16
	
	Regression F17

	 
	 
	β
	z
	p
	 
	β
	z
	p
	 
	β
	z
	p

	
	DGiving rate as 2nd mover
	0.082
	1.86
	0.062
	
	0.083
	1.87
	0.061
	
	0.090
	1.96
	0.050

	
	GroupOf8
	-0.030
	-0.82
	0.414
	
	-0.031
	-0.85
	0.398
	
	-0.056
	-0.78
	0.433

	
	Majority
	-0.031
	-0.84
	0.403
	
	-0.024
	-0.65
	0.516
	
	-0.075
	-0.97
	0.331

	
	Minority
	-0.046
	-1.19
	0.235
	
	-0.037
	-1.02
	0.310
	
	-0.118
	-2.21
	0.027

	
	NotBlue
	-0.007
	-0.15
	0.877
	
	-0.025
	-0.56
	0.577
	
	0.064
	0.82
	0.412

	
	M
	
	
	
	
	-0.001
	-1.81
	0.071
	
	-0.002
	-2.17
	0.030

	
	M × GroupOf8
	
	
	
	
	
	
	
	
	0.001
	0.58
	0.565

	
	M × Majority
	
	
	
	
	
	
	
	
	0.002
	0.76
	0.448

	
	M × Minority
	
	
	
	
	
	
	
	
	0.004
	2.17
	0.030

	
	M × NotBlue
	
	
	
	
	
	
	
	
	-0.004
	-1.64
	0.101

	
	Gender
	0.004
	0.12
	0.907
	
	0.007
	0.24
	0.812
	
	0.015
	0.53
	0.599

	
	EcMgt
	-0.009
	-0.23
	0.816
	
	-0.012
	-0.31
	0.757
	
	-0.015
	-0.39
	0.700

	
	UK
	0.066
	2.81
	0.005
	
	0.073
	3.00
	0.003
	
	0.072
	2.88
	0.004

	
	China
	0.046
	1.10
	0.272
	
	0.047
	1.11
	0.268
	
	0.044
	1.04
	0.299

	
	Age
	0.002
	0.99
	0.322
	
	0.003
	1.31
	0.191
	
	0.003
	1.30
	0.193

	
	Constant
	0.060
	0.81
	0.419
	
	0.067
	0.89
	0.376
	
	0.090
	1.00
	0.319

	
	
	n = 355, overall R2 = 0.034
	
	n = 355, overall R2 = 0.050 
	
	n = 355, overall R2 = 0.063 


	Table F3 ― GLS Random Effects Regressions on DReturn Rate with Stage 2 Psychological Value (continued)


	 
	 
	Regression F18
	 
	Regression F19
	 
	Regression F20

	 
	 
	β
	z
	p
	 
	β
	z
	p
	 
	β
	z
	p

	
	DGiving rate as 2nd mover
	0.065
	1.28
	0.200
	
	0.064
	1.28
	0.200
	
	0.079
	1.51
	0.131

	
	GroupOf8
	-0.005
	-0.10
	0.919
	
	-0.011
	-0.22
	0.829
	
	-0.067
	-0.72
	0.470

	
	Majority
	-0.034
	-0.85
	0.398
	
	-0.026
	-0.62
	0.532
	
	-0.114
	-1.29
	0.197

	
	Minority
	-0.022
	-0.45
	0.656
	
	-0.015
	-0.31
	0.759
	
	-0.158
	-2.42
	0.016

	
	NotBlue
	-0.015
	-0.31
	0.753
	
	-0.038
	-0.86
	0.390
	
	0.060
	0.75
	0.452

	
	M
	
	
	
	
	-0.001
	-1.85
	0.064
	
	-0.004
	-5.30
	0.000

	
	M × GroupOf8
	
	
	
	
	
	
	
	
	0.002
	0.85
	0.394

	
	M × Majority
	
	
	
	
	
	
	
	
	0.003
	1.30
	0.195

	
	M × Minority
	
	
	
	
	
	
	
	
	0.006
	4.15
	0.000

	
	M × NotBlue
	
	
	
	
	
	
	
	
	-0.004
	-1.56
	0.118

	
	Gender
	-0.021
	-0.58
	0.562
	
	-0.016
	-0.45
	0.649
	
	-0.003
	-0.10
	0.923

	
	EcMgt
	-0.026
	-0.60
	0.546
	
	-0.034
	-0.78
	0.433
	
	-0.044
	-1.01
	0.313

	
	UK
	0.045
	1.62
	0.105
	
	0.053
	1.86
	0.063
	
	0.041
	1.37
	0.172

	
	China
	0.086
	1.80
	0.072
	
	0.089
	1.80
	0.072
	
	0.084
	1.77
	0.077

	
	Age
	0.001
	0.29
	0.773
	
	0.001
	0.54
	0.589
	
	0.001
	0.29
	0.772

	
	Risk Aversion
	-0.059
	-2.23
	0.026
	
	-0.062
	-2.31
	0.021
	
	-0.058
	-1.95
	0.052

	
	Loss Aversion
	0.063
	2.18
	0.030
	
	0.067
	2.26
	0.024
	
	0.063
	1.93
	0.054

	
	Ambiguity Aversion
	-0.059
	-1.96
	0.050
	
	-0.064
	-2.08
	0.037
	
	-0.060
	-1.80
	0.073

	
	EDE Sensitivity
	-0.004
	-0.65
	0.513
	
	-0.004
	-0.65
	0.517
	
	-0.004
	-0.72
	0.469

	
	Constant
	0.087
	0.95
	0.343
	
	0.111
	1.19
	0.233
	
	0.201
	1.90
	0.058

	 
	 
	n = 292, overall R2 = 0.038
	 
	n = 292, overall R2 = 0.052
	 
	n = 292, overall R2 = 0.082
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