
ONLINE APPENDIX 
This document provides supplementary online materials for the paper “Microfoundations of Social Capital” by C. 
Thöni, J.-R. Tyran and E. Wengström and can be downloaded from the authors’ webpages. The document contains 
additional tables and a description of the recruitment procedure and experimental design of the public good experiment 
carried out over the internet in May 2008 by the Center for Experimental Economics (CEE), University of Copenhagen. 

1 ADDITIONAL TABLES 

Table A1: Representativeness of sample 

 Experiment 
Danish 

population* 
 N Fraction Fraction 
Gender    
Female 719 48.3% 50.2% 
Male 769 51.7% 49.8% 
    
Age    
18-30 years 224 15.0% 18.5% 
30-44 years 443 29.8% 29.1% 
45-59 years 537 36.1% 27.0% 
60-80 years 284 19.1% 25.3% 
    
Education (highest completed)    
Basic education (up to 10 years) (Education 0) 156 10.5% 26.3% 
High school or vocational education (Education 1) 376 25.3% 45.4% 
Medium tertiary education (Education 2) 710 47.7% 21.1% 
Long tertiary education (Education 3) 246 16.5% 7.1% 
    
Salary    
Low Salary (< Dkr. 300.000 per year) 357 34.1% 65.9% 
Middle Salary (Dkr. 300.000-400.000 per year) 320 30.6% 19.1% 
High Salary (> Dkr. 400.000 per year) 369 35.3% 15.0% 
    
* For gender and age, the data in the column Danish population summarizes individuals between 18-80 years of 
age. For education the population is restricted to individuals between 20-69.  

 
  



Table A2: Determinants of Trust and Fairness 

 (1) (2) (3) (4) 

 Dependent variable 

 Trust Fairness 
Female -0.139 -0.139 0.264*** 0.278** 

 (0.090) (0.140) (0.086) (0.116) 
Age 0.027 0.032 0.068*** 0.113*** 

 (0.017) (0.035) (0.017) (0.032) 
Age squared -0.245 -0.343 -0.575*** -1.146*** 

 (0.185) (0.405) (0.181) (0.367) 
Education 1  0.221  0.525** 

  (0.214)  (0.216) 
Education 2  0.622***  0.657*** 

  (0.209)  (0.204) 
Education 3  0.652**  0.934*** 

  (0.259)  (0.232) 
Low income  0.042  0.035 

  (0.160)  (0.137) 
High income  0.130  0.139 

  (0.170)  (0.136) 
Shiftpoint risk  0.005  -0.013 

  (0.020)  (0.017) 
CRT score  0.069  -0.045 

  (0.060)  (0.049) 
Constant 0.670* 0.125 5.823*** 4.567*** 

 (0.368) (0.759) (0.374) (0.713) 
Prob > F (χ2 0.071 ) 0.010 0.000 0.000 
(Pseudo) R .007 2 .046 0.029 0.059 
N 1488 904 1488 904 

Probit estimate for Trust and OLS estimate for Fairness. Demographic controls include a 
gender dummy Female, the Age of the participants, as is and squared. The Education 1 category 
contains those with degrees from high school or vocational education, Education 2 those with 
tertiary education up to 4 years and Education 3 those with a tertiary education of at least 4 
years. Shiftpoint risk is our measure for risk preferences and CRT-score is the score on the 
cognitive reflection test. The numbers reported are coefficients, with the corresponding standard 
errors in the parentheses; * denotes significance at 10 percent, ** at 5 percent, *** at 1 percent. 

 

 
 
 
  



Table A3: Determinants of beliefs and contributions, displaying all control variables 

  (1) (2)   (3) (4) (5) (6) 
  Dependent variables 

 
Belief 

 
Contribution 

Trust 0.718 -1.594  2.775** 1.845 2.109** 3.332*** 

 (1.114) (1.576)  (1.359) (1.911) (0.883) (1.221) 
Fairness 0.683*** 0.905***  0.644*** 0.717** 0.010 -0.128 

 (0.201) (0.274)  (0.245) (0.332) (0.160) (0.213) 
Belief      0.928*** 0.933*** 

      (0.021) (0.026) 
Female -2.343*** -1.304  -2.284*** -0.419 -0.109 0.797 

 (0.623) (0.897)  (0.760) (1.087) (0.496) (0.695) 
Age 0.400*** 0.443*  0.571*** 0.653** 0.200** 0.240 

 (0.122) (0.251)  (0.148) (0.304) (0.097) (0.195) 
Age squared -3.887*** -4.570  -5.887*** -7.034** -2.279** -2.770 

 (1.301) (2.840)  (1.587) (3.443) (1.034) (2.203) 
Education 1  0.198   2.751  2.566** 

  (1.670)   (2.024)  (1.293) 
Education 2  -0.968   1.967  2.870** 

  (1.585)   (1.921)  (1.227) 
Education 3  0.021   2.464  2.444* 

  (1.804)   (2.187)  (1.397) 
Low salary  -2.062*   -2.185*  -0.261 

  (1.055)   (1.278)  (0.818) 
High salary  -1.008   -1.114  -0.173 

  (1.044)   (1.266)  (0.809) 
Shiftpoint risk  -0.265**   -0.117  0.131 

  (0.129)   (0.157)  (0.100) 
CRT score  -0.084   -0.196  -0.117 

  (0.375)   (0.455)  (0.291) 
Constant 17.613*** 20.666***  15.988*** 14.654** -0.360 -4.628 

 (2.921) (5.648)  (3.564) (6.847) (2.343) (4.406) 
F-test 9.1 2.7  8.8 2.2 356.1 104.5 
Prob > F 0.000 0.001  0.000 0.010 0.000 0.000 
R2 0.027  adjusted 0.023  0.026 0.016 0.589 0.598 
N 1488 904  1488 904 1488 904 

The table shows the same regression results as Table 1, but displays coefficient estimates also for the control variables. The table 
shows OLS estimates for Belief and Contribution in the first experiment. Dependent variable is Belief or Contribution in the first 
experiment, censored at 0 and 50. Independent variables are Belief, a dummy for Trust and the Fairness score. Further controls 
include a gender dummy Female, the Age of the participants, as is and squared. Education 1 is a dummy for high school and 
vocational school, Education 2 is a dummy for tertiary education up to 4 years and Education 3 is a dummy for longer tertiary 
education of at least 4 years. Low Salary and High Salary are dummy variables for gross salaries below DKr. 300,000 and above DKr 
400,000 respectively. Shiftpoint risk is a risk aversion measure taking values between 1 and 11, where higher values indicate more 
risk aversion. The CRT score variable ranges between 0 and 4 and indicates the number of correct answers on the cognitive reflection 
test. The numbers reported are coefficients, with corresponding standard errors are given in the parentheses; * denotes significance at 
10 percent, ** at 5 percent, *** at 1 percent. 

 



Table A4: Determinants of beliefs and 
contributions, minimal set of independent variables 

The table shows OLS estimates for Belief and Contribution in the 
first experiment. Dependent variable is Belief or Contribution in 
the first experiment, censored at 0 and 50. Independent variables 
are Belief, a dummy for Trust and the Fairness score. The numbers 
reported are coefficients, with corresponding standard errors are 
given in the parentheses.; * denotes significance at 10 percent, ** 
at 5 percent, *** at 1 percent. 

 
 
 

 
(1)  (2) (3) 

 
Dependent variable 

 
Belief  Contribution 

Trust 1.032  3.078** 2.117** 

 
(1.120)  (1.365) (0.881) 

Fairness 0.704***  0.679*** 0.024 

 
(0.199)  (0.243) (0.158) 

Belief 
 

 
 

0.931*** 

  
 

 
(0.020) 

Constant 25.441***  26.968*** 3.282** 

 
(1.523)  (1.856) (1.306) 

F-test 9.2  10.3 709.4 
Prob>F 0.000  0.000 0.000 
R2 0.011  adjusted  0.012 0.588 
N 1488  1488 1488 

 
  



Table A5: Determinants of beliefs and contributions 

  (1) (2) (3) (4)   (5) (6) 
 Dependent variable 
  Belief   Contribution 
Trust 2.158**  0.174   4.133***  
 (1.034)  (1.491)   (1.260)  
Fairness  0.733***  0.811***   0.835*** 
  (0.186)  (0.258)   (0.227) 
        
Female -2.128*** -2.373*** -1.018 -1.247  -2.081*** -2.399*** 
 (0.622) (0.621) (0.898) (0.895)  (0.758) (0.759) 
Age 0.439*** 0.400*** 0.534** 0.444*  0.608*** 0.572*** 
 (0.121) (0.122) (0.251) (0.251)  (0.148) (0.149) 
Age squared -4.215*** -3.891*** -5.492* -4.574  -6.196*** -5.903*** 
 (1.302) (1.300) (2.842) (2.840)  (1.586) (1.589) 
Controls No No Yes Yes  No No 
Constant 20.464*** 17.889*** 23.606*** 20.019***  18.677*** 17.056*** 
 (2.808) (2.889) (5.608) (5.612)  (3.421) (3.530) 
F-test 8.4 11.3 2.0 2.9  9.2 9.9 
Prob > F 0.000 0.000 0.028 0.001  0.000 0.000 
R2 0.020  adjusted 0.027 0.012 0.023  0.022 0.023 
N 1488 1488 904 904  1488 1488 

 
  (7) (8) (9) (10) (11) (12) 
  Dependent variable: Contribution 
Trust 3.245*  2.130***  3.083***  
 (1.801)  (0.818)  (1.148)  
Fairness  0.826***  0.154  0.071 
  (0.312)  (0.148)  (0.201) 
Belief   0.928*** 0.929*** 0.931*** 0.931*** 
   (0.021) (0.021) (0.026) (0.026) 
Female -0.193 -0.485 -0.106 -0.195 0.755 0.676 
 (1.084) (1.085) (0.493) (0.495) (0.692) (0.696) 
Age 0.725** 0.652** 0.200** 0.200** 0.228 0.239 
 (0.303) (0.304) (0.096) (0.097) (0.194) (0.195) 
Age squared -7.764** -7.029** -2.284** -2.289** -2.649 -2.772 
 (3.433) (3.443) (1.031) (1.036) (2.193) (2.211) 
Controls Yes Yes No No Yes Yes 
Constant 16.982** 15.403** -0.320 0.437 -5.002 -3.227 
 (6.775) (6.802) (2.256) (2.323) (4.360) (4.392) 
F-test 2.0 2.3 427.6 424.8 113.3 111.8 
Prob > F 0.027 0.008 0.000 0.000 0.000 0.000 
R2 0.012  adjusted 0.016 0.589 0.588 0.599 0.596 
N 904 904 1488 1488 904 904 
The table shows OLS estimates for Belief and Contribution in the first experiment. Dependent variable is Belief or Contribution in 
the first experiment, censored at 0 and 50. Independent variables are Belief, a dummy for Trust and the Fairness score. Further 
controls include a gender dummy Female, the Age of the participants, as is and squared. Controls contains variables for education, 
salary, risk preferences, and the score in the cognitive reflection test. The numbers reported are coefficients, with corresponding 
standard errors are given in the parentheses.; * denotes significance at 10 percent, ** at 5 percent, *** at 1 percent. 



Table A6: Determinants of beliefs and contributions: Tobit estimates. 

  (1) (2)   (3) (4) (5) (6) 

 
Dependent variable 

  Belief   Contribution 
Trust 0.476 -2.519  3.860* 2.039 2.123 4.028** 

 (1.349) (1.959)  (2.225) (3.309) (1.363) (1.980) 
Fairness 0.821*** 1.129***  1.063*** 1.260** 0.112 0.006 

 (0.244) (0.338)  (0.407) (0.581) (0.252) (0.347) 
Belief      1.491*** 1.539*** 

      (0.041) (0.054) 
Female -2.966*** -1.849*  -4.265*** -1.434 -0.672 0.523 

 (0.756) (1.108)  (1.267) (1.897) (0.784) (1.134) 
Age 0.473*** 0.560*  0.870*** 1.095** 0.286* 0.436 

 (0.147) (0.309)  (0.246) (0.526) (0.151) (0.312) 
Age squared -4.497*** -5.728  -8.910*** -11.757** -3.168* -4.883 

 (1.579) (3.504)  (2.638) (5.962) (1.628) (3.537) 
Education 1  0.173   3.327  3.333 

  (2.069)   (3.527)  (2.114) 
Education 2  -1.354   1.813  3.302* 

  (1.961)   (3.345)  (1.995) 
Education 3  -0.168   2.785  2.611 

  (2.236)   (3.825)  (2.293) 
Low income  -2.324*   -3.485  0.414 

  (1.305)   (2.236)  (1.351) 
High income  -1.226   -0.996  0.465 

  (1.294)   (2.223)  (1.338) 
Shiftpoint risk  -0.346**   -0.262  0.181 

  (0.161)   (0.276)  (0.168) 
CRT score  -0.100   -0.626  -0.366 

  (0.464)   (0.799)  (0.481) 
Constant 16.356*** 19.552***  11.264* 8.983 -15.555*** -25.129*** 

 (3.531) (6.966)  (5.879) (11.815) (3.682) (7.138) 
σ 14.120 14.431  22.657 23.593 13.276 13.374 
Log likelihood -5244 -3137  -4522 -2639 -3862 -2232 
χ 45.6 2 33.2  41.4 24.1 1361.0 838.2 
Prob > F 0.000 0.001  0.000 0.020 0.000 0.000 
N 1488 904  1488 904 1488 904 
The table shows Tobit estimates for Belief and Contribution in the first experiment. Dependent variable is Belief (Model 1 and 2) or 
Contribution (remaining Models) in the first experiment, censored at 0 and 50. Independent variables are Belief, a dummy for Trust 
and the Fairness score. Further controls include the Age of the participants as is and squared. Education 1 is a dummy for high school 
and vocational school, Education 2 is a dummy for tertiary education up to 4 years and Education 3 is a dummy for longer tertiary 
education of at least 4 years. Low Salary and High Salary are dummy variables for gross salaries below DKr. 300,000 and above DKr 
400,000 respectively. Shiftpoint risk is a risk aversion measure taking values between 1 and 11, where higher values indicate more 
risk aversion. The CRT score variable ranges between 0 and 4 and indicates the number of correct answers on the cognitive reflection 
test. The numbers reported are coefficients, with corresponding standard errors are given in the parentheses; * denotes significance at 
10 percent, ** at 5 percent, *** at 1 percent. 

  



        
Table A7: Determinants of beliefs and contributions, male respondents only 

  (1) (2)   (3) (4) (5) (6) 
  Dependent variables 

 
Belief 

 
Contribution 

Trust -0.755 -1.061  2.033 1.285 2.740** 2.305 

 (1.672) (2.319)  (2.052) (2.864) (1.325) (1.802) 
Fairness 0.549** 0.922**  0.635* 0.686 0.120 -0.199 

 (0.277) (0.371)  (0.340) (0.458) (0.220) (0.290) 
Belief      0.937*** 0.961*** 

      (0.029) (0.035) 
Age 0.204 0.269  0.306 0.736* 0.115 0.478* 

 (0.170) (0.361)  (0.209) (0.446) (0.135) (0.281) 
Age squared -1.831 -2.805  -2.986 -8.212 -1.270 -5.516* 

 (1.779) (4.060)  (2.183) (5.014) (1.410) (3.155) 
Education 1  0.282   1.454  1.183 

  (2.255)   (2.785)  (1.752) 
Education 2  -1.781   0.393  2.104 

  (2.238)   (2.764)  (1.740) 
Education 3  -1.366   0.071  1.384 

  (2.461)   (3.039)  (1.912) 
Low income  -2.291   -1.025  1.176 

  (1.762)   (2.176)  (1.371) 
High income  -0.764   0.062  0.796 

  (1.389)   (1.716)  (1.079) 
Shiftpoint risk  -0.254   -0.175  0.068 

  (0.189)   (0.233)  (0.147) 
CRT score  0.009   -0.005  -0.014 

  (0.542)   (0.670)  (0.421) 
Constant 24.222*** 24.374***  22.135*** 14.865 -0.571 -8.553 

 (4.116) (7.883)  (5.050) (9.736) (3.334) (6.184) 
F-test 1.8 1.3  2.6 1.1 218.8 64.3 
Prob > F 0.129 0.200  0.037 0.344 0.000 0.000 
R 0.009 2 0.030  0.013 0.025 0.589 0.615 
N 769 496  769 496 769 496 

The table shows the same regression models as Table 1, but restricting the sample to males only. The table shows OLS estimates for 
Belief and Contribution in the first experiment. Dependent variable is Belief or Contribution in the first experiment, censored at 0 and 
50. Independent variables are Belief, a dummy for Trust and the Fairness score. Further controls include the Age of the participants 
as is and squared. Education 1 is a dummy for high school and vocational school, Education 2 is a dummy for tertiary education up 
to 4 years and Education 3 is a dummy for longer tertiary education of at least 4 years. Low Salary and High Salary are dummy 
variables for gross salaries below DKr. 300,000 and above DKr 400,000 respectively. Shiftpoint risk is a risk aversion measure 
taking values between 1 and 11, where higher values indicate more risk aversion. The CRT score variable ranges between 0 and 4 
and indicates the number of correct answers on the cognitive reflection test. The numbers reported are coefficients, with 
corresponding standard errors are given in the parentheses; * denotes significance at 10 percent, ** at 5 percent, *** at 1 percent. 

 
  



        
Table A8: Determinants of beliefs and contributions, female respondents only 

  (1) (2)   (3) (4) (5) (6) 
  Dependent variables 

 
Belief 

 
Contribution 

Trust 1.935 -2.249  3.488* 2.112 1.713 4.126** 

 (1.484) (2.153)  (1.801) (2.535) (1.183) (1.651) 
Fairness 0.870*** 0.960**  0.688* 0.861* -0.109 0.001 

 (0.292) (0.417)  (0.354) (0.491) (0.234) (0.322) 
Belief      0.917*** 0.896*** 

      (0.030) (0.038) 
Age 0.677*** 0.647*  0.956*** 0.628 0.335** 0.048 

 (0.178) (0.379)  (0.216) (0.446) (0.143) (0.291) 
Age squared -6.950*** -6.561  -10.317*** -6.211 -3.945** -0.335 

 (1.962) (4.353)  (2.381) (5.127) (1.575) (3.344) 
Education 1  -0.070   4.487  4.550** 

  (2.573)   (3.031)  (1.971) 
Education 2  0.168   3.989  3.838** 

  (2.291)   (2.698)  (1.755) 
Education 3  2.335   6.314*  4.223** 

  (2.732)   (3.218)  (2.095) 
Low income  -1.863   -2.910*  -1.242 

  (1.320)   (1.554)  (1.013) 
High income  -1.135   -3.035  -2.018 

  (1.680)   (1.979)  (1.288) 
Shiftpoint risk  -0.256   -0.036  0.193 

  (0.180)   (0.212)  (0.138) 
CRT score  -0.198   -0.435  -0.258 

  (0.525)   (0.619)  (0.402) 
Constant 7.011* 13.614  5.203 10.811 -1.225 -1.381 

 (4.221) (9.106)  (5.123) (10.725) (3.366) (6.995) 
F-test 9.1 1.8  8.6 1.8 205.5 48.9 
Prob > F 0.000 0.057  0.000 0.059 0.000 0.000 
R 0.048 2 0.047  0.046 0.047 0.590 0.598 
N 719 408  719 408 719 408 

The table shows the same regression models as Table 1, but restricting the sample to females only. The table shows OLS estimates 
for Belief and Contribution in the first experiment. Dependent variable is Belief or Contribution in the first experiment, censored at 0 
and 50. Independent variables are Belief, a dummy for Trust and the Fairness score. Further controls include the Age of the 
participants as is and squared. Education 1 is a dummy for high school and vocational school, Education 2 is a dummy for tertiary 
education up to 4 years and Education 3 is a dummy for longer tertiary education of at least 4 years. Low Salary and High Salary are 
dummy variables for gross salaries below DKr. 300,000 and above DKr 400,000 respectively. Shiftpoint risk is a risk aversion 
measure taking values between 1 and 11, where higher values indicate more risk aversion.  The CRT score variable ranges between 0 
and 4 and indicates the number of correct answers on the cognitive reflection test. The numbers reported are coefficients, with 
corresponding standard errors are given in the parentheses; * denotes significance at 10 percent, ** at 5 percent, *** at 1 percent. 

 
  



        
Table A9: Determinants of beliefs and contributions, age below 40 only1

  

 

(1) (2)   (3) (4) (5) (6) 
  Dependent variables 

 
Belief 

 
Contribution 

Trust -0.184 -2.876  4.650** 4.475 4.827*** 7.357*** 

 (1.657) (2.548)  (2.262) (3.553) (1.601) (2.481) 
Fairness 1.379*** 2.189***  0.839* 0.744 -0.493 -1.449*** 

 (0.353) (0.519)  (0.482) (0.723) (0.347) (0.520) 
Belief      0.966*** 1.002*** 

      (0.045) (0.060) 
Female -3.758*** -3.395**  -3.315** -1.465 0.314 1.937 

 (1.025) (1.560)  (1.400) (2.175) (1.005) (1.529) 
Age -0.257 -2.364*  1.106 -0.465 1.354* 1.903 

 (0.740) (1.316)  (1.010) (1.835) (0.715) (1.286) 
Age squared 7.070 40.641*  -14.595 9.758 -21.423* -30.963 

 (12.600) (21.252)  (17.204) (29.627) (12.179) (20.781) 
Education 1  -0.649   0.044  0.694 

  (3.763)   (5.246)  (3.654) 
Education 2  0.270   1.537  1.266 

  (4.044)   (5.638)  (3.928) 
Education 3  1.824   1.202  -0.626 

  (4.238)   (5.908)  (4.117) 
Low income  -0.916   0.130  1.047 

  (1.869)   (2.606)  (1.816) 
High income  0.101   2.510  2.409 

  (1.844)   (2.570)  (1.791) 
Shiftpoint risk  -0.302   -0.375  -0.072 

  (0.268)   (0.374)  (0.261) 
CRT score  0.052   -0.069  -0.121 

  (0.603)   (0.841)  (0.586) 
Constant 23.100** 52.962***  5.558 30.436 -16.752* -22.630 

 (10.431) (18.821)  (14.242) (26.239) (10.132) (18.550) 
F-test 7.2 3.0  5.2 1.0 85.0 23.6 
Prob > F 0.000 0.001  0.000 0.453 0.000 0.000 
R 0.073 2 0.119  0.053 0.043 0.527 0.537 
N 465 278  465 278 465 278 

The table shows the same regression models as Table 1, but restricting the sample to those below 42 years of age. The table shows 
OLS estimates for Belief and Contribution in the first experiment. Dependent variable is Belief or Contribution in the first 
experiment, censored at 0 and 50. Independent variables are Belief, a dummy for Trust and the Fairness score. Further controls 
include a gender dummy Female, the Age of the participants, as is and squared. Education 1 is a dummy for high school and 
vocational school, Education 2 is a dummy for tertiary education up to 4 years and Education 3 is a dummy for longer tertiary 
education of at least 4 years. Low Salary and High Salary are dummy variables for gross salaries below DKr. 300,000 and above DKr 
400,000 respectively. Shiftpoint risk is a risk aversion measure taking values between 1 and 11, where higher values indicate more 
risk aversion.  The CRT score variable ranges between 0 and 4 and indicates the number of correct answers on the cognitive 
reflection test. The numbers reported are coefficients, with corresponding standard errors are given in the parentheses; * denotes 
significance at 10 percent, ** at 5 percent, *** at 1 percent. 

                                                                 
1 The cut offs for the age groups of Table A9 to A11 were chosen such that all three ranges contain a similar number of 
observations. 



Table A10: Determinants of beliefs and contributions, age 40 to 52 only 

  (1) (2)   (3) (4) (5) (6) 
  Dependent variables 

 
Belief 

 
Contribution 

Trust -0.876 -2.977  0.078 -1.262 0.901 1.499 

 (2.057) (2.502)  (2.409) (2.875) (1.444) (1.703) 
Fairness 0.794** 0.537  0.747* 0.483 0.002 -0.014 

 (0.373) (0.452)  (0.437) (0.519) (0.263) (0.308) 
Belief      0.938*** 0.927*** 

      (0.032) (0.035) 
Female -2.000* -1.179  -0.781 0.071 1.096 1.164 

 (1.078) (1.432)  (1.263) (1.645) (0.759) (0.973) 
Age 3.143 1.852  4.360 6.050 1.410 4.333 

 (3.898) (4.560)  (4.566) (5.239) (2.737) (3.098) 
Age squared -33.704 -19.518  -48.344 -64.992 -16.715 -46.894 

 (42.412) (49.755)  (49.681) (57.162) (29.782) (33.805) 
Education 1  1.234   3.921  2.776* 

  (2.474)   (2.843)  (1.681) 
Education 2  1.053   4.031  3.055* 

  (2.328)   (2.674)  (1.582) 
Education 3  1.727   6.621**  5.020*** 

  (2.842)   (3.266)  (1.932) 
Low income  -2.458   -2.840  -0.561 

  (1.658)   (1.905)  (1.129) 
High income  -0.497   -1.638  -1.176 

  (1.660)   (1.907)  (1.128) 
Shiftpoint risk  -0.170   -0.132  0.026 

  (0.193)   (0.222)  (0.131) 
CRT score  -0.338   -0.469  -0.156 

  (0.608)   (0.699)  (0.413) 
Constant -44.220 -9.563  -66.436 -106.189 -24.938 -97.322 

 (89.050) (103.877)  (104.312) (119.341) (62.507) (70.563) 
F-test 1.7 0.6  1.0 0.8 147.1 55.4 
Prob > F 0.131 0.806  0.426 0.622 0.000 0.000 
R 0.017 2 0.020  0.010 0.026 0.645 0.660 
N 492 384  492 384 492 384 

The table shows the same regression models as Table 1, but restricting the sample to those between 42 and 52 years of age. The table 
shows OLS estimates for Belief and Contribution in the first experiment. Dependent variable is Belief or Contribution in the first 
experiment, censored at 0 and 50. Independent variables are Belief, a dummy for Trust and the Fairness score. Further controls 
include a gender dummy Female, the Age of the participants, as is and squared. Education 1 is a dummy for high school and 
vocational school, Education 2 is a dummy for tertiary education up to 4 years and Education 3 is a dummy for longer tertiary 
education of at least 4 years. Low Salary and High Salary are dummy variables for gross salaries below DKr. 300,000 and above DKr 
400,000 respectively. Shiftpoint risk is a risk aversion measure taking values between 1 and 11, where higher values indicate more 
risk aversion.  The CRT score variable ranges between 0 and 4 and indicates the number of correct answers on the cognitive 
reflection test. The numbers reported are coefficients, with corresponding standard errors are given in the parentheses; * denotes 
significance at 10 percent, ** at 5 percent, *** at 1 percent. 

 
 

       



Table A11: Determinants of beliefs and contributions, age above 52 only 

  (1) (2)   (3) (4) (5) (6) 
  Dependent variables 

 
Belief 

 
Contribution 

Trust 2.690 2.619  2.986 5.086 0.552 2.726 

 (2.112) (3.542)  (2.454) (4.005) (1.543) (2.427) 
Fairness 0.165 0.451  0.462 0.900 0.313 0.493 

 (0.327) (0.483)  (0.380) (0.546) (0.239) (0.331) 
Belief      0.905*** 0.901*** 

      (0.032) (0.045) 
Female -1.409 0.864  -2.835** 0.506 -1.560* -0.273 

 (1.118) (1.817)  (1.299) (2.054) (0.817) (1.244) 
Age -2.858** -1.201  -0.799 5.204 1.788* 6.286** 

 (1.436) (3.637)  (1.669) (4.112) (1.052) (2.489) 
Age squared 22.137* 10.135  5.749 -42.823 -14.286* -51.957** 

 (11.286) (30.083)  (13.115) (34.013) (8.264) (20.592) 
Education 1  1.937   5.484  3.738 

  (3.328)   (3.763)  (2.279) 
Education 2  -2.499   0.628  2.879 

  (2.981)   (3.370)  (2.043) 
Education 3  -1.592   0.715  2.150 

  (3.378)   (3.819)  (2.313) 
Low income  -3.633*   -4.786**  -1.513 

  (2.129)   (2.407)  (1.466) 
High income  -3.483   -5.057**  -1.918 

  (2.134)   (2.413)  (1.469) 
Shiftpoint risk  -0.323   0.042  0.333* 

  (0.247)   (0.279)  (0.170) 
CRT score  -0.180   -0.427  -0.265 

  (0.806)   (0.911)  (0.552) 
Constant 119.994*** 67.408  56.757 -130.833 -51.843 -191.577** 

 (45.371) (109.070)  (52.725) (123.320) (33.324) (74.704) 
F-test 1.8 1.0  2.0 1.6 138.8 34.6 
Prob > F 0.114 0.489  0.082 0.088 0.000 0.000 
R 0.017 2 0.048  0.018 0.078 0.614 0.664 
N 531 242  531 242 531 242 

The table shows the same regression models as Table 1, but restricting the sample to those above 52 years of age. The table shows 
OLS estimates for Belief and Contribution in the first experiment. Dependent variable is Belief or Contribution in the first 
experiment, censored at 0 and 50. Independent variables are Belief, a dummy for Trust and the Fairness score. Further controls 
include a gender dummy Female, the Age of the participants, as is and squared. Education 1 is a dummy for high school and 
vocational school, Education 2 is a dummy for tertiary education up to 4 years and Education 3 is a dummy for longer tertiary 
education of at least 4 years. Low Salary and High Salary are dummy variables for gross salaries below DKr. 300,000 and above DKr 
400,000 respectively. Shiftpoint risk is a risk aversion measure taking values between 1 and 11, where higher values indicate more 
risk aversion.  The CRT score variable ranges between 0 and 4 and indicates the number of correct answers on the cognitive 
reflection test. The numbers reported are coefficients, with corresponding standard errors are given in the parentheses; * denotes 
significance at 10 percent, ** at 5 percent, *** at 1 percent. 

  



Table A12: Determinants of beliefs and contributions, Education 2 and Education 3 only 

  (1) (2)   (3) (4) (5) (6) 
  Dependent variables 

 
Belief 

 
Contribution 

Trust 1.597 -0.998  2.886 1.013 1.417 1.924 

 (1.609) (2.171)  (1.971) (2.638) (1.302) (1.741) 
Fairness 1.192*** 1.262***  0.928*** 1.064** -0.169 -0.089 

 (0.276) (0.346)  (0.338) (0.420) (0.226) (0.280) 
Belief      0.920*** 0.913*** 

      (0.026) (0.032) 
Female -1.850** -0.598  -1.959** 0.212 -0.256 0.759 

 (0.780) (1.076)  (0.956) (1.306) (0.633) (0.863) 
Age 0.544*** 0.776**  0.667*** 0.706 0.167 -0.002 

 (0.199) (0.374)  (0.243) (0.455) (0.161) (0.301) 
Age squared -5.563*** -8.579**  -7.046*** -7.873 -1.926 -0.040 

 (2.030) (4.088)  (2.487) (4.966) (1.649) (3.289) 
Education 3  0.979   0.307  -0.587 

  (1.134)   (1.378)  (0.910) 
Low income  -1.253   -0.916  0.228 

  (1.294)   (1.572)  (1.038) 
High income  -0.307   0.195  0.475 

  (1.233)   (1.498)  (0.989) 
Shiftpoint risk  0.007   0.143  0.137 

  (0.157)   (0.191)  (0.126) 
CRT score  0.398   0.316  -0.048 

  (0.452)   (0.549)  (0.363) 
Constant 9.538* 6.759  11.538* 10.689 2.760 4.517 

 (4.975) (8.690)  (6.095) (10.555) (4.033) (6.970) 
F-test 7.9 2.5  5.4 1.4 215.2 75.0 
Prob > F 0.000 0.007  0.000 0.196 0.000 0.000 
R 0.040 2 0.039  0.028 0.022 0.576 0.574 
N 956 623  956 623 956 623 

The table shows the same regression models as Table 1, but restricting the sample to those with high education. The table shows OLS 
estimates for Belief and Contribution in the first experiment. Dependent variable is Belief or Contribution in the first experiment, 
censored at 0 and 50. Independent variables are Belief, a dummy for Trust and the Fairness score. Further controls include a gender 
dummy Female, the Age of the participants, as is and squared. Education 1 is a dummy for high school and vocational school, 
Education 2 is a dummy for tertiary education up to 4 years and Education 3 is a dummy for longer tertiary education of at least 4 
years. Low Salary and High Salary are dummy variables for gross salaries below DKr. 300,000 and above DKr 400,000 respectively. 
Shiftpoint risk is a risk aversion measure taking values between 1 and 11, where higher values indicate more risk aversion.  The CRT 
score variable ranges between 0 and 4 and indicates the number of correct answers on the cognitive reflection test. The numbers 
reported are coefficients, with corresponding standard errors are given in the parentheses; * denotes significance at 10 percent, ** at 
5 percent, *** at 1 percent. 

 
  



Table A13: Determinants of beliefs and contributions, Education 0 and Education 1 only 

  (1) (2)   (3) (4) (5) (6) 
  Dependent variables 

 
Belief 

 
Contribution 

Trust 0.128 -1.503  2.850 3.390 2.728** 4.870*** 

 (1.550) (2.297)  (1.899) (2.817) (1.195) (1.683) 
Fairness 0.124 0.400  0.339 0.202 0.221 -0.191 

 (0.293) (0.447)  (0.359) (0.548) (0.226) (0.328) 
Belief      0.953*** 0.985*** 

      (0.034) (0.045) 
Female -3.164*** -2.809*  -2.814** -1.676 0.201 1.091 

 (1.047) (1.610)  (1.283) (1.975) (0.814) (1.186) 
Age 0.274 0.186  0.487** 0.666 0.226* 0.483* 

 (0.169) (0.381)  (0.207) (0.467) (0.130) (0.279) 
Age squared -2.105 -0.712  -4.647** -6.651 -2.641* -5.949* 

 (1.892) (4.541)  (2.318) (5.569) (1.460) (3.325) 
Education 1  1.175   3.364  2.207* 

  (1.745)   (2.140)  (1.279) 
Low income  -2.871   -3.702  -0.874 

  (1.830)   (2.245)  (1.346) 
High income  -2.229   -3.815  -1.620 

  (1.994)   (2.446)  (1.463) 
Shiftpoint risk  -0.814***   -0.648**  0.154 

  (0.226)   (0.278)  (0.170) 
CRT score  -1.082   -1.265  -0.200 

  (0.663)   (0.814)  (0.488) 
Constant 24.552*** 32.639***  19.675*** 21.692** -3.722 -10.456* 

 (3.885) (7.788)  (4.760) (9.552) (3.106) (5.885) 
F-test 4.3 3.0  4.0 2.4 142.4 50.6 
Prob > F 0.001 0.001  0.001 0.008 0.000 0.000 
R 0.039 2 0.101  0.037 0.083 0.619 0.674 
N 532 281  532 281 532 281 

The table shows the same regression models as Table 1, but restricting the sample to those with low education. The table shows OLS 
estimates for Belief and Contribution in the first experiment. Dependent variable is Belief or Contribution in the first experiment, 
censored at 0 and 50. Independent variables are Belief, a dummy for Trust and the Fairness score. Further controls include a gender 
dummy Female, the Age of the participants, as is and squared. Education 1 is a dummy for high school and vocational school, 
Education 2 is a dummy for tertiary education up to 4 years and Education 3 is a dummy for longer tertiary education of at least 4 
years. Low Salary and High Salary are dummy variables for gross salaries below DKr. 300,000 and above DKr 400,000 respectively. 
Shiftpoint risk is a risk aversion measure taking values between 1 and 11, where higher values indicate more risk aversion.  The CRT 
score variable ranges between 0 and 4 and indicates the number of correct answers on the cognitive reflection test. The numbers 
reported are coefficients, with corresponding standard errors are given in the parentheses; * denotes significance at 10 percent, ** at 
5 percent, *** at 1 percent. 

  



Table A14: Determinants of beliefs and contributions, Female interactions 

  Dependent variable 

 
Belief 

 
Contribution 

  (1) (2)   (3) (4) (5) (6) 
Trust                  -0.828        -1.229    

 
     1.944         1.271         2.714**       2.418    

                      (1.612)       (2.224)    
 

   (1.970)       (2.696)       (1.279)       (1.722)    
Trust X Female          2.720        -0.760    

 
     1.507         1.072        -1.021         1.781    

                      (2.237)       (3.144)    
 

   (2.732)       (3.810)       (1.775)       (2.434)    
Fairness                0.515*        0.842**  

 
     0.599*        0.623         0.120        -0.163    

                      (0.266)       (0.352)    
 

   (0.325)       (0.427)       (0.211)       (0.273)    
Fairness X Female       0.377         0.156    

 
     0.100         0.252        -0.251         0.107    

                      (0.401)       (0.558)    
 

   (0.490)       (0.676)       (0.318)       (0.432)    
Belief                                         

 
                              0.929***      .933*** 

                                               
 

                               (0.021)       (0.026)    
Female                 -7.731**      -1.832    

 
    -4.418        -3.395         2.767        -1.686    

                      (3.054)       (4.427)    
 

   (3.732)       (5.366)       (2.428)       (3.427)    
Age                   0.408***      0.444*   

 
     0.575***      0.667**       0.196**       0.253    

                      (0.122)       (0.252)    
 

   (0.149)       (0.305)       (0.097)       (0.195)    
Age squared            -3.973***     -4.577    

 
    -5.926***     -7.181**      -2.234**      -2.910    

                      (1.301)       (2.851)    
 

   (1.589)       (3.456)       (1.035)       (2.210)    
Education 1                           0.222    

 
                   2.825                       2.618**  

                                    (1.676)    
 

                 (2.031)                     (1.297)    
Education 2                          -0.947    

 
                   2.025                       2.909**  

                                    (1.589)    
 

                 (1.926)                     (1.230)    
Education 3                           0.062    

 
                   2.548                       2.491*   

                                    (1.813)    
 

                 (2.198)                     (1.403)    
Low salary                           -2.063*   

 
                  -2.171*                     -0.246    

                                    (1.056)    
 

                 (1.280)                     (0.819)    
High salary                          -1.008    

 
                  -1.083                      -0.142    

                                    (1.046)    
 

                 (1.268)                     (0.810)    
Shiftpoint risk                      -0.265**  

 
                  -0.118                       0.129    

                                    (0.129)    
 

                 (0.157)                     (0.100)    
CRT score                            -0.079    

 
                  -0.198                      -0.125    

                                    (0.376)    
 

                 (0.456)                     (0.291)    

Constant               20.142***     20.757*** 
 

    
17.011***     15.547**      -1.710        -3.822    

                      (3.222)       (5.796)         (3.937)       (7.025)       (2.589)       (4.519)    
F-test                    7.1           2.4    

 
       6.3           1.9         267.2          90.5    

Prob > F                0.000         0.003    
 

     0.000         0.021         0.000         0.000    
R2 adjusted             0.028         0.021    

 
     0.025         0.014         0.589         0.598    

N                        1488           904            1488           904          1488           904    
 

The table contains the same variables as the models in Table 1 and in addition, interaction terms between female and trust/fairness. 
The table shows OLS estimates for Belief and Contribution in the first experiment. Dependent variable is Belief or Contribution in 
the first experiment, censored at 0 and 50. Independent variables are Belief, a dummy for Trust and the Fairness score. Further 
controls include a gender dummy Female, the Age of the participants, as is and squared. Education 1 is a dummy for high school and 
vocational school, Education 2 is a dummy for tertiary education up to 4 years and Education 3 is a dummy for longer tertiary 
education of at least 4 years. Low Salary and High Salary are dummy variables for gross salaries below DKr. 300,000 and above DKr 
400,000 respectively. Shiftpoint risk is a risk aversion measure taking values between 1 and 11, where higher values indicate more 
risk aversion.  The CRT score variable ranges between 0 and 4 and indicates the number of correct answers on the cognitive 
reflection test. The numbers reported are coefficients, with corresponding standard errors are given in the parentheses; * denotes 
significance at 10 percent, ** at 5 percent, *** at 1 percent. 



Table A15: Determinants of beliefs and contributions, age below 40 interactions 

  Dependent variable 

 
Belief 

 
Contribution 

  (1) (2)   (3) (4) (5) (6) 
Trust                   1.497        -0.538    

 
     1.871         0.658         0.479         1.162    

                      (1.408)       (1.914)    
 

   (1.718)       (2.320)       (1.115)       (1.476)    
Trust X Below 40       -2.010        -3.126    

 
     2.351         3.510         4.219**       6.434*** 

                      (2.231)       (3.214)    
 

   (2.722)       (3.895)       (1.766)       (2.479)    
Fairness                0.606***      0.808*** 

 
     0.723***      0.859**       0.159         0.103    

                      (0.221)       (0.293)    
 

   (0.269)       (0.355)       (0.175)       (0.227)    
Fairness X Below 
40      0.239         0.377    

 
    -0.243        -0.547        -0.464**      -0.900*** 

                      (0.281)       (0.397)    
 

   (0.343)       (0.481)       (0.223)       (0.306)    
Belief                                         

 
                                .929***      .935*** 

                                               
 

                               (0.021)       (0.026)    
Female                 -2.331***     -1.299    

 
    -2.298***     -0.416        -0.131         0.799    

                      (0.623)       (0.897)    
 

   (0.761)       (1.088)       (0.495)       (0.693)    
Age                     0.396***      0.430    

 
     0.597***      0.580*        0.230*        0.178    

                      (0.148)       (0.282)    
 

   (0.181)       (0.342)       (0.118)       (0.218)    
Age squared            -3.834***     -4.411    

 
    -6.101***     -6.560*       -2.538**      -2.433    

                      (1.443)       (3.005)    
 

   (1.761)       (3.642)       (1.144)       (2.320)    
Education 1                           0.212    

 
                   2.772                       2.574**  

                                    (1.672)    
 

                 (2.026)                     (1.289)    
Education 2                          -0.997    

 
                   2.111                       3.043**  

                                    (1.593)    
 

                 (1.931)                     (1.229)    
Education 3                          -0.093    

 
                   2.746                       2.833**  

                                    (1.820)    
 

                 (2.205)                     (1.403)    
Low salary                           -2.091**  

 
                  -2.205*                     -0.250    

                                    (1.059)    
 

                 (1.283)                     (0.818)    
High salary                          -1.002    

 
                  -1.160                      -0.224    

                                    (1.046)    
 

                 (1.268)                     (0.807)    
Shiftpoint risk                      -0.263**  

 
                  -0.122                       0.124    

                                    (0.129)    
 

                 (0.157)                     (0.100)    
CRT score                            -0.079    

 
                  -0.211                      -0.137    

                                    (0.376)    
 

                 (0.455)                     (0.290)    

Constant           
    
17.573*** 

    
20.693*** 

 

    
15.422*** 

    
17.158**      -0.909        -2.198    

                      (3.812)       (6.723)         (4.652)       (8.148)       (3.038)       (5.211)    
F-test             6.6 2.4 

 
6.4 2 268.5 91.8 

Prob > F           0 0.002 
 

0 0.016 0 0 
R2 adjusted        0.026 0.021 

 
0.025 0.015 0.59 0.601 

N                  1488 904   1488 904 1488 904 
 

The table contains the same variables as the models in Table 1 and in addition, interaction terms between a dummy for those below 
40 and trust/fairness. The table shows OLS estimates for Belief and Contribution in the first experiment. Dependent variable is Belief 
or Contribution in the first experiment, censored at 0 and 50. Independent variables are Belief, a dummy for Trust and the Fairness 
score. Further controls include a gender dummy Female, the Age of the participants, as is and squared. Education 1 is a dummy for 
high school and vocational school, Education 2 is a dummy for tertiary education up to 4 years and Education 3 is a dummy for 
longer tertiary education of at least 4 years. Low Salary and High Salary are dummy variables for gross salaries below DKr. 300,000 
and above DKr 400,000 respectively. Shiftpoint risk is a risk aversion measure taking values between 1 and 11, where higher values 
indicate more risk aversion.  The CRT score variable ranges between 0 and 4 and indicates the number of correct answers on the 
cognitive reflection test. The numbers reported are coefficients, with corresponding standard errors are given in the parentheses; * 
denotes significance at 10 percent, ** at 5 percent, *** at 1 percent. 



Table A16: Determinants of beliefs and contributions, age between 40 and 52 interactions 

  Dependent variable 

 
Belief 

 
Contribution 

  (1) (2)   (3) (4) (5) (6) 

Trust                   1.318        -1.208    
 

     3.798**       3.291         2.576**  
     
4.417*** 

                      (1.311)       (2.002)    
 

   (1.600)       (2.425)       (1.040)       (1.549)    
Trust X Age 40 to 52     -2.080        -0.926    

 
    -3.532        -3.519        -1.603        -2.655    

                      (2.352)       (3.039)    
 

   (2.870)       (3.681)       (1.866)       (2.352)    
Fairness                0.586***      0.838*** 

 
     0.493*        0.518        -0.051        -0.264    

                      (0.216)       (0.306)    
 

   (0.264)       (0.371)       (0.172)       (0.238)    
Fairness X Age 40 to 
52      0.343         0.176    

 
     0.534         0.531         0.216         0.366    

                      (0.283)       (0.366)    
 

   (0.346)       (0.443)       (0.225)       (0.283)    
Belief                                         

 
                                 .927***      .932*** 

                                               
 

                               (0.021)       (0.026)    
Female                 -2.332***     -1.293    

 
    -2.272***     -0.412        -0.109         0.793    

                      (0.623)       (0.898)    
 

   (0.760)       (1.088)       (0.496)       (0.696)    
Age                     0.322**       0.353    

 
     0.477***      0.499         0.178         0.169    

                      (0.144)       (0.299)    
 

   (0.175)       (0.362)       (0.114)       (0.231)    
Age squared            -3.027*       -3.559    

 
    -4.840**      -5.288        -2.033*       -1.970    

                      (1.551)       (3.381)    
 

   (1.893)       (4.096)       (1.232)       (2.618)    
Education 1                           0.259    

 
                   2.810                       2.569**  

                                    (1.680)    
 

                 (2.035)                     (1.300)    
Education 2                          -0.862    

 
                   2.121                       2.925**  

                                    (1.602)    
 

                 (1.940)                     (1.240)    
Education 3                           0.182    

 
                   2.754                       2.584*   

                                    (1.827)    
 

                 (2.213)                     (1.414)    
Low salary                           -2.107**  

 
                  -2.261*                     -0.296    

                                    (1.059)    
 

                 (1.283)                     (0.821)    
High salary                          -1.040    

 
                  -1.182                      -0.211    

                                    (1.046)    
 

                 (1.268)                     (0.810)    
Shiftpoint risk                      -0.267**  

 
                  -0.124                       0.125    

                                    (0.129)    
 

                 (0.157)                     (0.100)    
CRT score                            -0.091    

 
                  -0.203                      -0.118    

                                    (0.376)    
 

                 (0.456)                     (0.291)    

Constant           
    
19.136*** 

    
22.399*** 

 

    
17.826*** 

    
17.616**       0.077        -3.268    

                      (3.299)       (6.481)         (4.025)       (7.850)       (2.646)       (5.048)    
F-test                    6.8           2.4    

 
       6.7           2.0         267.0          90.7    

Prob > F                0.000         0.003    
 

     0.000         0.014         0.000         0.000    
R2 adjusted             0.027         0.021    

 
     0.026         0.016         0.589         0.598    

N                        1488           904            1488           904          1488           904    
 

The table contains the same variables as the models in Table 1 and in addition, interaction terms between a dummy for those between 
40 to 52 of age and trust/fairness. The table shows OLS estimates for Belief and Contribution in the first experiment. Dependent 
variable is Belief or Contribution in the first experiment, censored at 0 and 50. Independent variables are Belief, a dummy for Trust 
and the Fairness score. Further controls include a gender dummy Female, the Age of the participants, as is and squared. Education 1 
is a dummy for high school and vocational school, Education 2 is a dummy for tertiary education up to 4 years and Education 3 is a 
dummy for longer tertiary education of at least 4 years. Low Salary and High Salary are dummy variables for gross salaries below 
DKr. 300,000 and above DKr 400,000 respectively. Shiftpoint risk is a risk aversion measure taking values between 1 and 11, where 
higher values indicate more risk aversion.  The CRT score variable ranges between 0 and 4 and indicates the number of correct 
answers on the cognitive reflection test. The numbers reported are coefficients, with corresponding standard errors are given in the 
parentheses; * denotes significance at 10 percent, ** at 5 percent, *** at 1 percent. 



Table A17: Determinants of beliefs and contributions, age above 52 interactions 

  Dependent variable 

 
Belief 

 
Contribution 

  (1) (2)   (3) (4) (5) (6) 

Trust                  -0.521        -2.698    
 

     2.582         1.812    
     
3.066*** 

     
4.335*** 

                      (1.331)       (1.796)    
 

   (1.626)       (2.180)       (1.056)       (1.393)    
Trust X Above 52        3.914*        4.417    

 
     0.653         0.208        -2.985*       -3.922    

                      (2.284)       (3.348)    
 

   (2.790)       (4.065)       (1.813)       (2.596)    
Fairness                0.940***      1.159*** 

 
     0.775***      0.770**      -0.098        -0.313    

                      (0.230)       (0.314)    
 

   (0.281)       (0.381)       (0.183)       (0.245)    
Fairness X Above 52     -0.658**      -0.695*   

 
    -0.343        -0.153         0.268         0.497    

                      (0.286)       (0.417)    
 

   (0.349)       (0.506)       (0.227)       (0.323)    
Belief                                         

 
                                 .929***      .935*** 

                                               
 

                               (0.021)       (0.026)    
Female                 -2.303***     -1.292    

 
    -2.248***     -0.397        -0.108         0.811    

                      (0.622)       (0.897)    
 

   (0.760)       (1.089)       (0.496)       (0.696)    
Age                     0.346***      0.308    

 
     0.514***      0.572*        0.192*        0.284    

                      (0.125)       (0.276)    
 

   (0.152)       (0.335)       (0.099)       (0.214)    
Age squared            -2.861**      -2.579    

 
    -4.678***     -5.768        -2.020*       -3.356    

                      (1.433)       (3.368)    
 

   (1.750)       (4.089)       (1.138)       (2.610)    
Education 1                           0.278    

 
                   2.867                       2.607**  

                                    (1.680)    
 

                 (2.039)                     (1.301)    
Education 2                          -0.910    

 
                   2.075                       2.926**  

                                    (1.595)    
 

                 (1.936)                     (1.235)    
Education 3                           0.088    

 
                   2.595                       2.512*   

                                    (1.817)    
 

                 (2.206)                     (1.408)    
Low salary                           -2.148**  

 
                  -2.221*                     -0.213    

                                    (1.056)    
 

                 (1.281)                     (0.819)    
High salary                          -1.044    

 
                  -1.125                      -0.149    

                                    (1.044)    
 

                 (1.267)                     (0.809)    
Shiftpoint risk                      -0.268**  

 
                  -0.115                       0.136    

                                    (0.129)    
 

                 (0.157)                     (0.100)    
CRT score                            -0.077    

 
                  -0.202                      -0.130    

                                    (0.375)    
 

                 (0.456)                     (0.291)    

Constant               17.365***     21.845*** 
 

    
15.677*** 

    
15.371**      -0.459        -5.057    

                      (2.921)       (5.737)         (3.569)       (6.965)       (2.345)       (4.480)    
F-test                    7.3           2.6    

 
       6.7           1.9         267.6          90.8    

Prob > F                0.000         0.001    
 

     0.000         0.021         0.000         0.000    
R2 adjusted             0.029         0.024    

 
     0.026         0.014         0.589         0.599    

N                        1488           904            1488           904          1488           904    
 

The table contains the same variables as the models in Table 1 and in addition, interaction terms between a dummy for age above 52 
and trust/fairness. The table shows OLS estimates for Belief and Contribution in the first experiment. Dependent variable is Belief or 
Contribution in the first experiment, censored at 0 and 50. Independent variables are Belief, a dummy for Trust and the Fairness 
score. Further controls include a gender dummy Female, the Age of the participants, as is and squared. Education 1 is a dummy for 
high school and vocational school, Education 2 is a dummy for tertiary education up to 4 years and Education 3 is a dummy for 
longer tertiary education of at least 4 years. Low Salary and High Salary are dummy variables for gross salaries below DKr. 300,000 
and above DKr 400,000 respectively. Shiftpoint risk is a risk aversion measure taking values between 1 and 11, where higher values 
indicate more risk aversion.  The CRT score variable ranges between 0 and 4 and indicates the number of correct answers on the 
cognitive reflection test. The numbers reported are coefficients, with corresponding standard errors are given in the parentheses; * 
denotes significance at 10 percent, ** at 5 percent, *** at 1 percent. 



Table A18: Determinants of beliefs and contributions, Education 2& 3 interactions 

  Dependent variable 

 
Belief 

 
Contribution 

  (1) (2)   (3) (4) (5) (6) 
Trust                   1.110        -1.650    

 
     3.357*        3.156         2.327*        4.697*** 

                      (1.538)       (2.300)    
 

   (1.876)       (2.791)       (1.219)       (1.784)    
Trust X Education 2&3     -0.776         0.741    

 
    -1.115        -2.001        -0.395        -2.692    

                      (2.149)       (3.163)    
 

   (2.623)       (3.838)       (1.704)       (2.452)    
Fairness                0.645***      0.353    

 
     0.602**       0.184         0.003        -0.145    

                      (0.245)       (0.440)    
 

   (0.299)       (0.534)       (0.194)       (0.341)    
Fairness X Education 
2&3      0.077         0.911    

 
     0.093         0.859         0.021         0.008    

                      (0.258)       (0.557)    
 

   (0.314)       (0.675)       (0.204)       (0.432)    
Belief                                         

 
                                 0.928***      0.934*** 

                                               
 

                               (0.021)       (0.026)    
Female                 -2.341***     -1.245    

 
    -2.268***     -0.369        -0.095         0.794    

                      (0.627)       (0.897)    
 

   (0.765)       (1.088)       (0.499)       (0.696)    
Age                     0.407***      0.482*   

 
     0.587***      0.686**       0.209**       0.236    

                      (0.125)       (0.252)    
 

   (0.152)       (0.305)       (0.099)       (0.196)    
Age squared            -3.957***     -4.977*   

 
    -6.043***     -7.372**      -2.371**      -2.724    

                      (1.332)       (2.847)    
 

   (1.625)       (3.455)       (1.059)       (2.211)    
Education 1                           0.464    

 
                   2.936                       2.503*   

                                    (1.674)    
 

                 (2.032)                     (1.298)    
Education 2                          -8.511*   

 
                  -2.743                       5.205    

                                    (4.448)    
 

                 (5.397)                     (3.455)    
Education 3                          -7.626*   

 
                  -2.322                       4.800    

                                    (4.580)    
 

                 (5.558)                     (3.557)    
Low salary                           -2.043*   

 
                  -2.152*                     -0.244    

                                    (1.054)    
 

                 (1.279)                     (0.819)    
High salary                          -0.920    

 
                  -1.043                      -0.184    

                                    (1.045)    
 

                 (1.268)                     (0.810)    
Shiftpoint risk                      -0.271**  

 
                  -0.121                       0.133    

                                    (0.129)    
 

                 (0.157)                     (0.100)    
CRT score                            -0.073    

 
                  -0.186                      -0.117    

                                    (0.375)    
 

                 (0.455)                     (0.291)    

Constant           
    
17.461*** 

    
23.779*** 

 
    15.616***     16.598**      -0.590        -5.609    

                      (3.017)       (5.898)         (3.682)       (7.157)       (2.418)       (4.614)    
F-test                    6.5           2.6    

 
       6.3           2.0         266.8          90.6    

Prob > F                0.000         0.001    
 

     0.000         0.014         0.000         0.000    
R2 adjusted             0.025         0.024    

 
     0.024         0.016         0.588         0.598    

N                        1488           904            1488           904          1488           904    
 

The table contains the same variables as the models in Table 1 and in addition, interaction terms between a dummy for education 
categories 2-3 and trust/fairness. The table shows OLS estimates for Belief and Contribution in the first experiment. Dependent 
variable is Belief or Contribution in the first experiment, censored at 0 and 50. Independent variables are Belief, a dummy for Trust 
and the Fairness score. Further controls include a gender dummy Female, the Age of the participants, as is and squared. Education 1 
is a dummy for high school and vocational school, Education 2 is a dummy for tertiary education up to 4 years and Education 3 is a 
dummy for longer tertiary education of at least 4 years. Low Salary and High Salary are dummy variables for gross salaries below 
DKr. 300,000 and above DKr 400,000 respectively. Shiftpoint risk is a risk aversion measure taking values between 1 and 11, where 
higher values indicate more risk aversion.  The CRT score variable ranges between 0 and 4 and indicates the number of correct 
answers on the cognitive reflection test. The numbers reported are coefficients, with corresponding standard errors are given in the 
parentheses; * denotes significance at 10 percent, ** at 5 percent, *** at 1 percent. 



Table A19: Determinants of beliefs and contributions, lowest 50 percentiles of predicted trust 

 
Dependent variable 

 
Belief 

 
Contribution 

  (1) (2)   (3) (4) (5) (6) 

Trust                0.500        -3.749*   
 

     4.202**       2.308    
     
3.733*** 

     
5.781*** 

                   (1.391)       (2.066)    
 

   (1.769)       (2.564)       (1.194)       (1.717)    
Fairness             1.074***      1.368*** 

 
     0.785**       0.588        -0.223        -0.679*   

                   (0.281)       (0.417)    
 

   (0.357)       (0.518)       (0.243)       (0.350)    

Belief                                      
 

                            
     
0.939*** 

     
0.926*** 

                                            
 

                               (0.032)       (0.042)    
Female              -2.868**      -0.881    

 
    -2.459         0.785         0.234         1.601    

                   (1.322)       (2.034)    
 

   (1.681)       (2.525)       (1.138)       (1.684)    

Age                  0.496***      0.296    
 

     
0.829***      0.308         0.363**       0.034    

                   (0.170)       (0.354)    
 

   (0.216)       (0.440)       (0.147)       (0.293)    

Age squared         -5.169***     -3.196    
 

    -
8.982***     -2.547        -4.130**       0.413    

                   (1.867)       (4.157)    
 

   (2.374)       (5.160)       (1.611)       (3.442)    
Education 1                       -0.938    

 
                   2.133                       3.002    

                                 (2.453)    
 

                 (3.045)                     (2.031)    
Education 2                       -0.604    

 
                   3.087                       3.646*   

                                 (2.317)    
 

                 (2.876)                     (1.917)    
Education 3                        1.517    

 
                   4.093                       2.688    

                                 (2.680)    
 

                 (3.327)                     (2.219)    
Low salary                        -1.485    

 
                  -1.597                      -0.222    

                                 (1.340)    
 

                 (1.664)                     (1.111)    
High salary                       -0.948    

 
                  -1.577                      -0.699    

                                 (1.683)    
 

                 (2.089)                     (1.393)    
Shiftpoint risk                   -0.102    

 
                  -0.056                       0.038    

                                 (0.191)    
 

                 (0.237)                     (0.158)    
CRT score                          0.106    

 
                  -0.112                      -0.210    

                                 (0.517)    
 

                 (0.641)                     (0.428)    

Constant        
    
13.560*** 

    
20.124*** 

 
     9.125**  

    
18.883**      -3.603         0.243    

                   (3.537)       (7.275)         (4.497)       (9.031)       (3.066)       (6.079)    
F-test                 6.3           1.7    

 
       7.0           1.3         159.1          40.7    

Prob > F             0.000         0.069    
 

     0.000         0.215         0.000         0.000    
R2 adjusted          0.035         0.020    

 
     0.039         0.009         0.562         0.560    

N                      740           407             740           407           740           407    
 

The table contains the same models as Table 1 but restricting the sample to the half of the total sample with the lowest predicted 
trust.  Predicted trust is obtained from probit regressions using the same covariates as the models above. The table shows OLS 
estimates for Belief and Contribution in the first experiment. Dependent variable is Belief or Contribution in the first experiment, 
censored at 0 and 50. Independent variables are Belief, a dummy for Trust and the Fairness score. Further controls include a gender 
dummy Female, the Age of the participants, as is and squared. Education 1 is a dummy for high school and vocational school, 
Education 2 is a dummy for tertiary education up to 4 years and Education 3 is a dummy for longer tertiary education of at least 4 
years. Low Salary and High Salary are dummy variables for gross salaries below DKr. 300,000 and above DKr 400,000 respectively. 
Shiftpoint risk is a risk aversion measure taking values between 1 and 11, where higher values indicate more risk aversion.  The CRT 
score variable ranges between 0 and 4 and indicates the number of correct answers on the cognitive reflection test. The numbers 
reported are coefficients, with corresponding standard errors are given in the parentheses; * denotes significance at 10 percent, ** at 
5 percent, *** at 1 percent. 



 

Table A20: Determinants of beliefs and contributions, lowest 25 percentiles of predicted trust 

 
Dependent variable 

 
Belief 

 
Contribution 

  (1) (2)   (3) (4) (5) (6) 

Trust               -1.931    
    -
8.277*** 

 
     3.646        -1.181    

     
5.458***      6.636**  

                   (1.856)       (2.996)    
 

   (2.451)       (3.971)       (1.729)       (2.853)    

Fairness             1.323*** 
     
2.275*** 

 
     0.902*        0.888        -0.339        -1.261**  

                   (0.385)       (0.604)    
 

   (0.509)       (0.800)       (0.364)       (0.585)    

Belief                                      
 

                            
     
0.938*** 

     
0.944*** 

                                            
 

                               (0.049)       (0.069)    
Female              -4.470***     -3.526    

 
    -5.202***     -1.880        -1.008         1.449    

                   (1.505)       (2.578)    
 

   (1.988)       (3.418)       (1.417)       (2.417)    
Age                  0.336         0.273    

 
    0.785***      0.222         0.470**      -0.036    

                   (0.228)       (0.532)    
 

   (0.301)       (0.705)       (0.213)       (0.496)    
Age squared         -2.653        -4.445    

 
    -7.556**      -4.029        -5.066**       0.169    

                   (2.557)       (6.870)    
 

   (3.377)       (9.105)       (2.383)       (6.414)    
Education 1                       -0.806    

 
                   3.138                       3.899    

                                 (3.903)    
 

                 (5.173)                     (3.641)    
Education 2                       -1.895    

 
                   3.765                       5.555    

                                 (4.119)    
 

                 (5.460)                     (3.844)    
Education 3                        0.858    

 
                   5.259                       4.449    

                                 (4.419)    
 

                 (5.857)                     (4.121)    
Low salary                        -2.862    

 
                  -4.160                      -1.457    

                                 (2.057)    
 

                 (2.727)                     (1.929)    
High salary                        0.792    

 
                   0.597                      -0.151    

                                 (2.618)    
 

                 (3.470)                     (2.442)    
Shiftpoint risk                   -0.130    

 
                  -0.192                      -0.069    

                                 (0.316)    
 

                 (0.419)                     (0.295)    
CRT score                         -0.028    

 
                  -0.148                      -0.121    

                                 (0.720)    
 

                 (0.955)                     (0.672)    

Constant        
    
17.376***     22.864**  

 
    10.983*   

    
27.173**      -5.322         5.581    

                   (4.528)       (9.897)         (5.980)      (13.118)       (4.297)       (9.365)    
F-test                 4.4           2.1    

 
       4.0           0.7          68.7          15.6    

Prob > F             0.001         0.021    
 

     0.002         0.725         0.000         0.000    
R2 adjusted          0.043         0.063    

 
     0.038        -0.017         0.523         0.496    

N                      372           194             372           194           372           194    
 

The table contains the same models as Table 1 but restricting the sample to the half of the total sample with the lowest predicted 
trust.  Predicted trust is obtained from probit regressions using the same covariates as the models above. The table shows OLS 
estimates for Belief and Contribution in the first experiment. Dependent variable is Belief or Contribution in the first experiment, 
censored at 0 and 50. Independent variables are Belief, a dummy for Trust and the Fairness score. Further controls include a gender 
dummy Female, the Age of the participants, as is and squared. Education 1 is a dummy for high school and vocational school, 
Education 2 is a dummy for tertiary education up to 4 years and Education 3 is a dummy for longer tertiary education of at least 4 
years. Low Salary and High Salary are dummy variables for gross salaries below DKr. 300,000 and above DKr 400,000 respectively. 
Shiftpoint risk is a risk aversion measure taking values between 1 and 11, where higher values indicate more risk aversion.  The CRT 
score variable ranges between 0 and 4 and indicates the number of correct answers on the cognitive reflection test. The numbers 
reported are coefficients, with corresponding standard errors are given in the parentheses; * denotes significance at 10 percent, ** at 
5 percent, *** at 1 percent. 



 

Figure A1: Screenshot of graphical illustration of incentives in the Public goods game   

 
(Translation: 1: each participant is endowed with Dkr. 50, 2: All simultaneously choose a 

contribution between Dkr. 0 and 50, 3: all contributions are doubled and 4: equally shared 

among participants, 5: Each participant gets his share, 6: final earnings) 



Figure A2: Screenshot of profit calculator  

(participants could explore payoffs for each participant by typing various contributions)  
 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



2 EXPERIMENTAL DESIGN 

2.1 RECRUITMENT OF SUBJECTS 
The participants were recruited as follows: 

• Statistics Denmark, the official statistics office in Denmark, randomly selected 40,000 individuals from the 
Danish population.2

• Statistics Denmark prepared invitation letters and envelopes. A translation of the invitation letter can be found 
in Section 

  

4.  

• In total, 22,027, letters were randomly selected out of the 40,000 and sent out to the respondents in two waves 
on May 15 and May 30, 2008. 

• The letters invited subjects to log on to our webpage, www.econ.ku.dk/ilee, using a personal identification 
number printed in the letter. Subjects had one week to complete the experiment.  

• In total, 3,584 subjects logged on to our web page and out of these, 2,291 completed the experiment. We had 
several treatments and in the current project, we use 1,488 observations. See Section 1.3 for details about 
treatments and how our sample was selected.  

2.2 OVERVIEW OF THE EXPERIMENT 
In short, the participants were invited to log on to our web page twice, once during the period in which the experiment 
was open and once during a feedback period after the experiment was closed. The first time they logged in they 
participated in two public goods games and completed a series of other questionnaires and tests including the trust and 
fairness questions. After the experiment closed, participants were matched together in groups for the public good game 
and payments were calculated. Participants logged on to our web page again to see the results of their group and provide 
us with the banking details necessary for distributing the payments.  

2.3 TREATMENTS AND PARTICIPATION 
The experiment had six treatments that varied with respect to invitation letter type, incentives and framing. There were 
three types of invitation letters, namely Standard, Support, and Support Gift. The Standard letter informs subjects that 
they can make money in the experiment, whereas the Support letters instead tell subjects that they will be contributing 
to scientific research. See Section 4 for a translation of the text in the letters. The Support Gift letter also included a 
small gift (a foam puzzle with logos of the Internet laboratory of experimental economics (iLEE) and University of 
Copenhagen logos printed on it). Another variation concerned the actual incentives paid out to the subjects. In the Paid 
treatments, subjects actually received payment irrespective of which invitation letter they received. In the Hypothetical 
treatments, subjects faced the same instructions throughout the experiment, but the welcome screen included a 
paragraph making clear that subjects would not actually receive payment and directing them to simply make their 

                                                                 
2 Note that this is not a completely random sample of Danish population because any inhabitant has the right to refuse to 
be contacted for research purposes (this rule applies to all research conducted in Denmark when sampling from the 
Central Person Register). Individuals who have claimed this right are not included in the population from which our 
sample of 40,000 was drawn. Around 20-25% of people in the age group 20-39 years have claimed this right, while the 
percentage is much lower in other age groups (5-12%). More information about the issue and the characteristics of 
people claiming this right is available at (http://www.dst.dk/upload/notat_om_forskerbeskyttelse_2008.pdf). 
Unfortunately, this material is only available in Danish.  

http://www.econ.ku.dk/ilee�
http://www.dst.dk/upload/notat_om_forskerbeskyttelse_2008.pdf�


decisions as if they would be paid according to the instructions. Of course, only subjects receiving invitation letter 
Support and Support Gift participated in the Hypothetical treatment. 

The third and last variation concerned the framing of the public good game part of the experiment, which was either a 
Give or a Take frame. Only the instructions for the public good game differed between treatments.  

Table A21 breaks down the complete target subject pool into treatments. Upon logging in a random number determined 
which treatment subjects were routed to. 2/3 of the subjects receiving the standard letter were assigned to the Give-
Incentivized treatment and 1/3 to the Take-Incentivized treatment. For the other two letter types ½ of the subjects were 
routed to Give-Incentivized and ½ to the Give-Hypothetical.3

The current paper only uses data from the Give treatment. We have not been able to find any significant differences in 
behaviour, or subject pool composition, between letter types and we therefore use observations from all letter treatments 
(i.e. all observations from the Give-Incentive column of Table A21). In addition, we only use subjects who answered 
both the trust and the fairness question and therefore end up with 1,488 subjects. When including the additional 
controls, the sample is reduced to 904, because some participants did not answer all questions, or did it inconsistently 
(the risk task). Finally, for part of the analysis in Section 3.2, we restrict attention to subjects that are classified as 
conditional cooperators, which reduces the sample further (1029 for the basic specification and 636 for the specification 
including the additional controls).  

  

TABLE A21. NUMBER OF LETTERS SENT OUT AND NUMBER OF SUBJECTS IN EACH TREATMENT 

  Treatment 

 Letters Give-Incentivized Give-Hypothetical Take-Incentivized 

Standard 18,027  1,406  (2,027) - 697 (1,080) 

Support 2,000 50 (93) 71 (128) - 

Support Gift 2,000 87 (146) 54 (110) - 

Total 22,027 1,543 (2,266) 125 (238) 697 (1,080) 

Note: Figures in the first column refer to the number of letters sent out. Figures in the other columns refer to the number 
of subjects completing the public good part of the experiment for each treatment. Numbers in parenthesis refers to 
number of subjects assigned to each experiment.  

2.4 DETAILED ACCOUNT OF THE CORE PART OF THE EXPERIMENT 
This section describes the core part of the experiment in detail. Screenshots including translated instruction are available 
at the end of this appendix. Subjects had access to several forms of help in understanding the instructions. Throughout 
the public good game part of the experiment, subjects could go back and read the instructions again at any time. In 
addition, from each screen subjects could access a screen-specific help screen which provided further guidance about 
what to do. Subjects also had access to a profit calculator where they could see for themselves how the earnings of the 
four members of the group depended on the members’ contributions (see Section 5.9 for a screenshot of the profit 
calculator). Finally, all help screens included a telephone number and an email address through which subjects could 
obtain further assistance.  

2.4.1 LOGIN AND INFORMATION SCREENS 
                                                                 
3 It turned out that the random number generator we used failed to generate a perfectly uniform distribution, which 
explains why the numbers of observations do not exactly match our intended division between treatments.  



The first screen of the experiment that subjects were taken to when they entered the URL from the invitation letter was 
a simple login screen where subjects had to enter the personal identification code printed in the invitation letter. Upon 
login, subjects saw a welcome screen providing information about the experiment. They were informed that their 
participation in the experiment would be valuable to research in economics and reminded of the importance that the 
person participating was the person named in the invitation letter. Moreover, they were informed that they could earn 
money in the experiment (within the range of 8 to 510 DKr., corresponding to approximately 1.6  to 102 USD)) and that 
this is standard procedure in economic experiments. They were also cautioned that they had to complete the experiment 
to get their money by electronic transfer. All subjects were then informed that the experiment would last approximately 
50 minutes. Finally, they were reassured that they would be anonymous.  

After answering some questions on socioeconomic background (age, gender and highest completed education), subjects 
proceeded to the public good game part of the experiment. 

2.4.2 THE PUBLIC GOOD GAMES 
Subjects played two variants of the public good game. They first played a standard linear one-shot public good game 
involving one unconditional contribution choice (referred to as the Standard game). Afterwards they played a public 
goods game using the strategy method which involves an unconditional choice as well as a series of conditional choices 
(referred to as the Strategy game).  

In both games, there were four members in each group, the endowment was 50 DKr. (approximately 10 USD), and the 
marginal per capita return was 0.5. Subjects were asked to contribute between 0-50 DKr. of the private endowment to a 
common pool. Everything in the pool was then doubled and shared equally between the four subjects in the group. 
There was no feedback during game play.  

Subjects began by reading the instructions for the Standard game. In order to make the rules of the public good game 
easy to understand, the written instructions were complemented by a series of illustrations made by a professional 
illustrator.  

After viewing the instructions, subjects were required to correctly complete four control questions testing their ability to 
calculate payoffs in the game. Subjects were allowed as many attempts as necessary but could not proceed without 
entering the correct answer to each question. Subjects then made their choice. On the next screen, their beliefs about the 
average contribution of the other members of their group were elicited. The belief elicitation was incentivised using the 
quadratic scoring rule. Participants’ payments, expressed in DKr., were determined by 10 – 0.004 d2

Subjects then read the instructions for the strategy method version of the public good game. The strategy method was 
adapted to the context of the public good game by Fischbacher et al. (2001). The idea behind the strategy method is to 
have subjects report the complete strategy of actions they would like to take in the event of each possible combination 
of actions that others could take.  

 ≥ 0, where d is the 
difference between the belief and the true value. 

After reading the instructions for the Strategy game, subjects first had to make an unconditional choice. This 
unconditional choice was necessary to determine the outcome of the game. Subjects then had to fill out a conditional 
contribution table in which they had to decide how much they would like to contribute for each of the 11 average 
contribution levels of the other group members that are multiples of 5 (0, 5, 10... 45, 50). Our design differs from 
Fischbacher et al. (2001) in this respect. In that paper, the endowment was 20 tokens and all 21 possible integer average 
contribution levels were included in the conditional contribution table. 

The outcome of the Strategy game was determined as follows: One member of the group is randomly selected. For the 
other three subjects, the second unconditional choice counts as their contribution. The average of their choices is 
rounded to the nearest multiple of 5, and the contribution of the selected member is then determined by referencing the 
relevant row of his or her conditional contribution table. 



2.4.3 RISK ELICITATION TASK 
The next part of the experiment involved the elicitation of risk and loss preferences. The measures used were lottery 
tasks adapted from Tanaka, Camerer, and Nguyen (2010).  Subjects were presented with two tables of lotteries and on 
each row they had to make decisions between two lotteries, Left or Right, which each had two equally probable 
outcomes. The payoffs are constructed such that the lotteries of the Right column are riskier, but the expected value 
increases of the Right lotteries increase more rapidly as one moves down the table compared to the lotteries of the Left 
column. A risk (loss) neutral individual would start by choosing lotteries of the Left column and then switch to the 
Right as soon as the expected value exceeds that of the Left. The more risk (loss) averse the individual is, the later he or 
she would switch to the Right lottery. First subjects choose from a table with 10 lottery pairs with only positive 
outcomes and then they were routed to a second screen which contained 7 lotteries pairs with mixed positive and 
negative outcomes. The second screen is designed in such a way that the switch points give very little information about 
their risk preferences (assuming a CRRA preferences). The measures were incentivised as follows: One row out of the 
total of 17 rows in both games was randomly selected, and the chosen game for that row was played. If the outcome 
was one in which the subject incurred a loss, then the amount in question was subtracted from their total earnings in the 
experiment. For the purpose of the current paper we only use data from the first screen designed to elicit risk 
preferences. Furthermore subjects that switched back and forth on the first screen are excluded from the sample. 

2.4.4 COGNITIVE REFLECTION TEST 
The Cognitive Reflection Test (CRT) is a short three-question test aimed at capturing a specific dimension of cognitive 
ability. According to Frederick (2005) who introduced the test, it captures individuals' ability or disposition to reflect on 
a question and resist reporting the first response that comes to mind.  The test is composed of the following three 
questions:   

1. A bat and a ball cost $1.10 in total. The bat costs $1.00 more than the ball. How much does the ball cost? .... 
cents  

2. If it takes 5 machines 5 minutes to make 5 widgets, how long would it take 100 machines to make 100 
widgets? .... minutes  

3. In a lake, there is a patch of lily pads. Every day, the patch doubles in size. If it takes 48 days for the patch to 
cover the entire lake, how long would it take for the patch to cover half of the lake? .... days  

The three CRT problems generate the incorrect "intuitive" answers (10, 100 and 24), but the correct ones are (5, 5, and 
47). Test scores are calculated as the number of correct answers, i.e. 0, 1, 2, or 3.  

2.4.5 QUESTIONNAIRE  
After the public good games, subjects continued to a questionnaire which included the trust and fairness questions from 
the World Values Survey, as well as a range of other questions about workplace conditions, political attitudes, computer 
usage etc. In addition, subjects also performed a number of tasks to test for risk and loss aversion, cognitive ability and 
a personality test.  
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4 TRANSLATION OF THE INVITITATION LETTER  

Dear [First name] 

Statistics Denmark and the Internet Laboratory for Experimental Economy (iLEE) at the Institute of Economics, 
Copenhagen University, hereby invite you to partake in an experiment on economic decision making.  

Experiments are a vital tool in economic research, since they help gain a better understanding of how people make 
economic decisions. This can ultimately help improve economic policy making. An economic experiment can assume 
many forms – e.g. the participants could be asked to buy and sell hypothetical goods or make investment decisions. 

In order to obtain a representative picture Statistics Denmark has selected a large number of persons from all of 
Denmark who are given the opportunity to participate in the experiment. You are among the randomly chosen. Your 
participation is of course voluntary but we sincerely hope that you will participate. No special knowledge of economics 
or computers is required to participate in the experiment and your decisions during the experiment will be kept strictly 
confidential and anonymous. 

By participating in the experiment you will have an opportunity to earn money. We cannot guarantee that you will earn 
a specific amount since your earnings will depend on your decisions and the decisions of other participants. The specific 
rules are described on the web site.  

To insure complete anonymity, all contestants log on with a randomly selected number. We conduct a range of different 
experiments and therefore all do not participate in the same experiment. To see the details of your experiment, including 
the task, duration and so forth, you are requested to log on to our web site at your earliest convenience:  

www.econ.ku.dk/ilee with your log in number: [ID number] 

If you experience problems logging in or have any further questions, you are welcome to contact us either via email at 
ilee@econ.ku.dk or by phone on 35 32 44 09. 

Thanks in advance, with kind regards.  

    

Isak Isaksen    Jean-Robert Tyran 

Kontorchef, Statistics Denmark   Professor, Institute of Economics 

 



5  SELECTED SCREENSHOTS 
 

5.1 SCREENSHOT: LOGIN SCREEN 

 

 

5.2 TRANSLATION: LOGIN SCREEN 
 

iLEE Internet Laboratory for experimental economics  -Help (this header appeared on all consecutive screens) 

Welcome 

Welcome to this economic experiment which is conducted by scientists from the University of Copenhagen in 
cooperation with Statistics Denmark. 

To get more information about this experiment and to begin the experiment, please type in your log in number stated in 
the letter you have received from Statistics Denmark, and then press continue. 

Continue 

 



5.3 SCREENSHOT: INFORMATION SCREEN 

 

5.4 TRANSLATION: INFORMATION SCREEN 
Information about the experiment 

You are now logged in. Thank you for your interest in the experiment. 

Your participation will be valuable, as you contribute to Danish research in social science by completing the 
experiment. Your invitation for participation is personal. It is crucial for the scientific purpose of the experiment that 
it is the person mentioned in the letter from Statistic Denmark who takes part in the experiment and not anyone else. 
Many thousand Danes have been randomly selected to take part in various versions of the experiment. 

In the experiment, you earn money. This is standard in economics experiments to insure that actions have 
consequences. The amount you will earn depends both on your own decisions and other participants’ decisions and is in 
the range from 8 to 510 kroner. The amount will be paid via a bank transfer after you have completed the entire 
experiment. 

It is crucial for the scientific purpose of the experiment that you complete the entire experiment. The experiment takes 
approximately 50 minutes. During the experiment, it is possible for you to log out and return later. 

You will remain anonymous to the other participants as well as to the scientists running the experiment. For the sake 
of your anonymity, we do not know your login number and therefore have no means to inform you of it, should you 
lose it. 

Press Help anytime to receive detailed guidance for the current screen. For further help, please call 35 32 44 09 from 
Monday to Friday or send an email to: iLee@econ.ku.dk 

The experiment consists of three parts. When you press Continue, you will continue to some preliminary questions and 
thereafter, the first part of the experiment.    Continue 



5.5 SCREENSHOT: INSTRUCTIONS STANDARD GAME 1 
(The header and footer of this screen are cut out to improve readability) 

 



5.6 TRANSLATION: INSTRUCTIONS STANDARD GAME 1 
 

Instructions – Part 1 

This is the first part of the experiment. Please read the following instructions carefully. 

You are a part of a group together with three other people who were selected like you to take part in this 
experiment. As each of you is guaranteed anonymity, none of you will ever know who the others are. 

Each group member receives 50 kroner from us. You and the others have to make a decision about either keeping 
this amount or putting some or all of the money in a common pool. Each group member faces the same decision. 

The amount of money you choose to keep is simply yours to keep. The sum which all group members together put 
in the common pool will be doubled by us and then split evenly amongst all four group members. Each group 
member gets an even share no matter how much they each put into the common pool. 

The pictures below illustrate an example: 

1) Each participant begins with 50 kroner 

 

 

2) Each participant puts an amount between 0-50 kroner 
in the common pool. 

 

3) The accumulated amount in the common pool is 
doubled. 

 

4) The total amount in the common pool is split in 4 equal 
parts. 

5) Each participant receives their share of the common 
pool. 

 

6) Each participant’s total earnings are shown here. 

 

All participants make their own decisions without knowing what the others have decided. You will be informed about 
the others’ decision only upon the completion of the experiment.  

Continue 



5.7 SCREENSHOT: INSTRUCTIONS STANDARD GAME 2 
 

 

 

5.8 TRANSLATION: INSTRUCTIONS STANDARD GAME 2 
 

iLEE Internet Laboratory for experimental economics   -Instructions –Calculator- Help 

(Header now contains links to the first screens of the instructions and a profit calculator) 

Instruction – Part 1 (continued) 

Your total earnings will thus consist of two parts: 

1. The amount of money you choose to keep. 
2. Your share of the common pool. 

Below are some examples. 

Example 1: 

Imagine you and the other group members each put Dkr. 50 in the common pool. This means, you each keep Dkr.0. The 
common pool thus contains Dkr.200, which is doubled to Dkr. 400 and split into 4 equally big parts afterwards, so you 
and the other group members each receive an accumulated earning of Dkr. 0 + Dkr. 100 = Dkr. 100. 



Example 2: 

Imagine you and the other group members each put Dkr. 0 in the common pool. This means, you each keep Dkr. 50. 
The common pool thus contains Dkr. 0, and therefore nobody receives anything from the common pool. You and the 
other group members each receive an accumulated earning of Dkr. 0 + Dkr. 50 = Dkr. 50. 

Example 3: 

Imagine you put Dkr. 30 in the common pool, while the other group members put Dkr. 50. This means, you keep Dkr. 
20, while the three others each keep Dkr. 0. The common pool thus contains Dkr. 180, which is doubled to Dkr. 360 and 
split, so you each receive Dkr. 90 from the common pool. Your accumulated earning will then be Dkr. 20 + Dkr. 90 = 
Dkr. 110, while each of the other group members’ earnings will be Dkr. 0 + Dkr. 90 = Dkr. 90. 

If you want to calculate more examples on how your earnings depend on what you choose to put in the common pool, 
and what the others choose to put in the common pool, just click on ‘Calculator’ in the top right hand corner in this and 
the following screens. 

If you at a later point in time wish to look at the instructions again, just click on ‘Instructions’, which you find in the 
top right hand corner. 

Back – Continue 



5.9 POP-UP SCREEN: PROFIT CALCULATOR (ACCESSIBLE THROUGH A BUTTON ON THE TOP OF THE 

SCREEN DURING THE GAME) 

 

5.10 TRANSLATION: PROFIT CALCULATOR. 
 

Calculator 

You can calculate here how your own earnings depend on what you and the other group members chose to put into the 
common pool. To do so, fill out all four fields and click “Calculate”. The calculator will then show how much you and 
the other group members earn each. You can change one or more of the fields and press “Calculate” again to see how 
your earnings change. When you are done, press “Close”. 

 

You put: 

0 kroner into the common pool 

 Group member 3 puts: 

0 kroner into the common pool 

Group member 2 puts: 

0 kroner into the common pool 

 Group member 4 puts: 

0 kroner into the common pool 

 Calculate - Reset  

 Close  

 



5.11 SCREENSHOT: CHOICE SCREEN – STANDARD GAME 
 

 

 

5.12 TRANSLATION: CHOICE SCREEN – STANDARD GAME 
 

Your decision 

You and the other group members have answered all the questions correctly. 

You now have to decide how much money you want to put in the common pool. 

Note that this is your actual decision. 

Choose an integer amount between 0 and 50 kroner 

I choose to put _____ kroner in the common pool. 

Confirm your decision 



5.13 SCREENSHOT: BELIEF ELICITATION  
 

 

 

5.14 TRANSLATION: BELIEF ELICITATION 
 

How much do you think the others put in the common pool? 

Please type how much you think the three other group members put in the common pool on average. Type an integer 
amount between 0 and 50 kroner. 

Depending on how close you got to the actual average, you can earn between 0 and 10 kroner extra. The closer you got 
to the actual average, the more you can earn. You can see how this extra payment is calculated by clicking Help in the 
top right hand corner. 

I think the average of what the other three group members put in the common pool is _____ kroner 

Confirm 

 

 

 

 

 

 

 

 



 

5.15 SCREENSHOT: INSTRUCTIONS STRATEGY GAME 
 

 

 

 

 

 



5.16 TRANSLATION: INSTRUCTIONS STRATEGY GAME 
 

Instructions - part 2 

You are put into a new group in part 2. Again, you and each group member begin with a starting amount of 50 
kroner from us. You are placed in two different situations though. 

Situation 1 corresponds to the first part of the experiment. You have to decide how much you want to put in the 
common pool without knowing how much the others put. 

In Situation 2, you have to decide how much to put in knowing the average of what the other group members put in 
the common pool. You have to complete a decision table like the one you see here. 

Example – Situation 2: 

-If the average of what the others put in the common pool is ... kroner      

-then I will put … kroner in the common pool… 

When everybody in the group has decided in both Situation 1 and Situation 2, one of the other four group members is 
randomly selected. 

The decision table will count for the selected group member. For the three other group members, the decision from 
Situation 1 will count. Naturally, when you are making your decisions in Situation 1 and Situation 2, you will not know 
if you will be selected. Therefore please think thoroughly about all the decisions as they all might become relevant 
for you. 

Example 1: 

Assume you have been selected. This means that it is your decision table which counts. For the three other group 
members, it is their decisions in situation 1 which counts. Assume they chose to put Dkr. 0, 10, and 20 in the common 
pool, which is Dkr. 10 on the average. If you in your decision table have stated that you want put in Dkr. 8 if the others 
take out Dkr. 10 on the average, then the accumulated amount in the common pool is Dkr. 38. This amount is doubled 
to Dkr. 76, and distributed evenly, such that all group members each get Dkr. 19 from the common pool in addition to 
the amount they chose to keep. 

Example 2: 

Assume that you have not been selected. This means that for you and two other group members your decisions in 
Situation 1 count. Assume that your decision in Situation 1 was Dkr. 40, and the decisions of the others was Dkr. 20 and 
Dkr. 30, respectively.  This means that on average you and the two other group member put Dkr. 30 in the common 
pool. If the selected group member decides to put in Dkr. 10 when the others on the average put Dkr. 30, then the sum 
of the accumulated amount in the common pool will be 40 + 20 + 30 + 10 = Dkr. 100. This amount is doubled to Dkr. 
200 and distributed evenly, such that each group member gets Dkr. 50 kr. from the common pool in addition to the 
amount they chose to keep. 

Note that the average is rounded to the nearest 5 kroner. For example, an average of Dkr. 13.5 will be rounded up to 
Dkr. 15 kr. 

Continue 

 



5.17 SCREENSHOT: UNCONDITIONAL CONTRIBUTION STRATEGY GAME 
 

 

5.18 TRANSLATION: UNCONDITIONAL CONTRIBUTION STRATEGY GAME 
 

Situation 1 

Again, you have to decide how much money you want to put in the common pool. 

You have to enter an integer number between 0 and 50. 

- I choose to put … kroner in the common pool. 
 

Confirm your decision 



5.19 SCREENSHOT: CONDITIONAL CONTRIBUTION STRATEGY GAME.  
 

 

 

5.20 TRANSLATION: CONDITIONAL CONTRIBUTION STRATEGY GAME 
 

Situation 2 

Please state the amount of kroner you put in the common pool knowing how much the others put in the common pool 
on average. Please complete all 11 fields in the decision table. Use integer numbers between Dkr. 0 and Dkr. 50. 

-If the others on average put … kroner in the common pool  

-I put… kroner in the common pool. 

… 

Confirm your decision 

  



5.22 SCREENSHOT: RISK PREFERENCE ELICITATION TASK, SCREEN 1 
 

 

5.23 TRANSLATION: RISK PREFERENCE ELICITATION TASK  
Instructions - The heads or tails game. 

In the two following screens, please choose between two lotteries. 

Please state, whether you prefer the lottery to the LEFT or to the RIGHT. Each lottery has two possible outcomes: 
HEADS or TAILS. The chances of getting either one are equally big, i.e. each lottery has a probability of 50 % for 
HEADS and a probability of 50 % for TAILS. If the outcome is HEADS, you will receive the HEADS outcome of your 
chosen lottery. If the outcome is TAILS, you will receive the TAILS outcome of your chosen lottery. There is no right 
or wrong answer. Just choose the lottery, you prefer. 

For example: 

   I prefer   

 LEFT LOTTERY   RIGHT LOTTERY 

 HEADS TAILS The Left Lottery The Right Lottery HEADS TAILS 

Decision 1 Win 30 kr. Win 50 kr.   Loose 10 kr. Win 80 kr. 



 

If you choose the lottery to the left in the example above, you will win 30 kroner, if the coins shows HEADS, and you 
will win 50  kroner if the coin shows TAILS. If you choose the lottery to the right, you will lose 10 kroner, if the coins 
shows HEADS, where as you will win 80 kroner, if it shows TAILS. 

In the following two screens, there will be two tables, and in each row, please choose between lotteries, like the ones in 
the example. In total, you have to make 17 choices. 

When you have made all you choices, one of the 17 rows will be randomly selected. All the rows have the same 
probability for being chosen. In the selected row, the lottery you have chosen, will be played out – which means, a coin 
will be flipped to determine the outcome of the lottery. Next, your earnings will be added to your income. However, 
some of the rows can bring losses. If the selected row induces a loss, that will be deducted from your total income in the 
experiment. 

Continue 

  



5.24 SCREENSHOT: RISK PREFERENCE ELICITATION TASK, SCREEN 2 

 

5.25 TRANSLATION: RISK PREFERENCE ELICITATION TASK, SCREEN 2 
The Head or Tails game – part 1 

For each row, please state if you prefer the LEFT LOTTERY or the RIGHT LOTTERY. 

  LEFT LOTTERY     RIGHT GAME 

 HEADS TAILS The left lottery The right lottery HEADS TAILS 

Decision 1 Win 30 kr. Win 50 kr.     Win 5 kr. Win 60 kr. 

Decision 2 Win 30 kr. Win 50 kr.   Win 5 kr. Win 70 kr. 

Decision 3 Win 30 kr. Win 50 kr.     Win 5 kr. Win 80 kr. 

Decision 4 Win 30 kr. Win 50 kr.   Win 5 kr. Win 90 kr. 

Decision 5 Win 30 kr. Win 50 kr.     Win 5 kr. Win 100 kr. 

Decision 6 Win 30 kr. Win 50 kr.   Win 5 kr. Win 110 kr. 

Decision 7 Win 30 kr. Win 50 kr.     Win 5 kr. Win 120 kr. 

Decision 8 Win 30 kr. Win 50 kr.   Win 5 kr. Win 140 kr. 

Decision 9 Win 30 kr. Win 50 kr.     Win 5 kr. Win 170 kr. 

Decision 10 Win 30 kr. Win 50 kr.     Win 5 kr. Win 220 kr. 

 

Confirm your decisions  



  

5.26 SCREENSHOT: RISK PREFERENCE ELICITATION TASK, SCREEN 3 

 

5.27 TRANSLATION: RISK PREFERENCE ELICITATION TASK, SCREEN 3 
In this table, please state again if you prefer the LEFT LOTTERY or the RIGHT LOTTERY. 

Some of the rows can bring losses. If the selected row, induces a loss, that will be deducted from your total income in 
the experiment. 

   I prefer   

 LEFT LOTTERY   RIGHT LOTTERY 
 HEADS TAILS The Left Lottery The Right Lottery HEADS TAILS 

Decision 1 Loose 8 kr. Win 50 kr.   Loose 42 kr. Win 60 kr. 
Decision 2 Loose 8 kr. Win  8 kr.   Loose 42 kr. Win 60 kr. 
Decision 3 Loose 8 kr. Win 2 kr.   Loose 42 kr. Win 60 kr. 
Decision 4 Loose 8 kr. Win 2 kr.   Loose 32 kr. Win 60 kr. 
Decision 5 Loose 16 kr. Win 2 kr.   Loose 32 kr. Win 60 kr. 
Decision 6 Loose 16 kr. Win 2 kr.   Loose 28 kr. Win 60 kr. 
Decision 7 Loose 16 kr. Win 2 kr.   Loose 22 kr. Win 60 kr. 

 

Confirm your decision 

 

 

 



5.28 SCREENSHOT: COGNITIVE REFLECTION TEST, SCREEN 1 
 

 

5.29 TRANSLATION: COGNITIVE REFLECTION TEST, SCREEN 1 
 

Three short questions 

You are now posed three short questions. You will see the questions one at a time. The first question is shown below. 
The following two are shown on their own screens. Each question has one correct answer. 

A ball and a bat cost 110 kr. The bat costs 100 kr. more than the ball. What does the ball cost? 

____ kroner 

Continue  



5.30 SCREENSHOT: COGNITIVE REFLECTION TEST, SCREEN 2 
 

 

5.31 TRANSLATION: COGNITIVE REFLECTION TEST, SCREEN 2 
 

Three short questions 

If it takes 5 machines, 5 minutes to make 5 widgets, how long would it take 100 machines to make 100 widgets? 

_____ minutes 

Continue 

  



5.32 SCREENSHOT: COGNITIVE REFLECTION TEST, SCREEN 3 

 

5.33 TRANSLATION: COGNITIVE REFLECTION TEST, SCREEN 3 
Three short questions 

In a lake, there is a patch of lily pads. Every day, the patch doubles in size 

If it takes 48 days for the patch to cover the entire lake, how long would it take for the patch to cover half of the 
lake? _____ days 

Continue 

  



5.34 SCREENSHOT: TRUST AND FAIRNESS QUESTIONS 
 

 

 

5.35 TRANSLATION: TRUST AND FAIRNESS QUESTIONS 
What is your opinion? 

Generally speaking, would you say that most people can be trusted or that you can’t be too careful in dealing with 
people? 

Most people can be trusted 
You can’t be too careful 

Do not know / do not wish to answer 

Do you think most people would try to take advantage of you if they got a chance, or would they try to be fair?  

People would try take advantage of you 1-2-3-4-5-6-7-8-9-10          People would try to be fair 

Do not know / do not wish to answer 

All things considered – how satisfied are you with life as a whole at the moment? 

 Very unsatisfied  1-2-3-4-5-6-7-8-9-10 Very satisfied 

Do not know / do not wish to answer 

Continue 
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