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Appendix A 

Imagine that, when you started at your new job, you have to decide how to allocate retirement 
contributions you and your company are making to your company-sponsored retirement account. 
You’re depositing 5% of your income, and the company is giving a 5% matching contribution, 
which comes to about $5,000 a year. You ask a financial advisor from the company running the 
retirement account for advice on how to allocate the money. After going through some 
background information, the financial advisor says, “Here’s my suggestion that I think will meet 
your needs and help you retire comfortably. Put some or all of the money in an emerging markets 
fund. There’s a chance you could earn around 15% return on your investment. But there’s also a 
chance you could lose around 15%. To put that in perspective for you, most investments are in 
the range of gaining or losing about 6%. So the risk is pretty high. The other is an index fund that 
typically matches what the markets do (if the Nasdaq goes up, the fund does too). How you 
invest your money is up to you. The emerging markets fund is high risk, but it could be worth it. 
You’d be able to retire comfortably and meet your needs. You tell me how much you’d like to 
put in the emerging markets fund, and we’ll put the rest in the index fund.” 
 
Directions: Please indicate how much of the $5,000 you would place in the emerging 
markets fund. Whatever you don’t invest in the emerging markets fund will be placed in 
the index fund. 
 

1. $_____________ 
 

2. What could the return on your investment in the emerging markets fund be? 
a. 15% 
b. 7% 
c. 3% 

 
Imagine that, when you started at your new job, you have to decide how to allocate retirement 
contributions you and your company are making to your company-sponsored retirement account. 
You’re depositing 5% of your income, and the company is giving a 5% matching contribution, 
which comes to about $5,000 a year. You ask a financial advisor from the company running the 
retirement account for advice on how to allocate the money. After going through some 
background information, the financial advisor says, “Here’s my suggestion that I think will meet 
your needs and help you retire comfortably. Put some or all of the money in an emerging markets 
fund. There’s a chance you could earn around 7% return on your investment. But there’s also a 
chance you could lose around 3%. To put that in perspective for you, most investments are in the 
range of gaining or losing about 6%. So the risk is pretty low. The other is an index fund that 
typically matches what the markets do (if the Nasdaq goes up, the fund does too). How you 
invest your money is up to you. The emerging markets fund is low risk, but it could be worth it. 
You’d be able to retire comfortably and meet your needs. You tell me how much you’d like to 
put in the emerging markets fund, and we’ll put the rest in the index fund.” 
 
Directions: Please indicate how much of the $5,000 you would place in the emerging 
markets fund. Whatever you don’t invest in the emerging markets fund will be placed in 
the index fund. 
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1. $_____________ 

 
2. What could the return on your investment in the emerging markets fund be? 

a. 15% 
b. 7% 
c. 3% 

 

Imagine that, when you started at your new job, you have to decide how to allocate retirement 
contributions you and your company are making to your company-sponsored retirement account. 
You’re depositing 5% of your income, and the company is giving a 5% matching contribution, 
which comes to about $5,000 a year. You ask a financial advisor from the company running the 
retirement account for advice on how to allocate the money. After going through some 
background information, the financial advisor says, “Here’s my suggestion that I think will help 
you beat the market and come out on top. Put some or all of the money in an emerging markets 
fund. There’s a chance you could earn around 15% return on your investment. But there’s also a 
chance you could lose around 15%. To put that in perspective for you, most investments are in 
the range of gaining or losing about 6%. So the risk is pretty high. The other is an index fund that 
typically matches what the markets do (if the Nasdaq goes up, the fund does too). How you 
invest your money is up to you. The emerging markets fund is high risk, but it could be worth it. 
You could beat the market and have more money than most people will in their retirement. You 
tell me how much you’d like to put in the emerging markets fund, and we’ll put the rest in the 
index fund.” 
 
Directions: Please indicate how much of the $5,000 you would place in the emerging 
markets fund. Whatever you don’t invest in the emerging markets fund will be placed in 
the index fund. 
 

1. $_____________ 
 

2. What could the return on your investment in the emerging markets fund be? 
a. 15% 
b. 7% 
c. 3% 

 

Imagine that, when you started at your new job, you have to decide how to allocate retirement 
contributions you and your company are making to your company-sponsored retirement account. 
You’re depositing 5% of your income, and the company is giving a 5% matching contribution, 
which comes to about $5,000 a year. You ask a financial advisor from the company running the 
retirement account for advice on how to allocate the money. After going through some 
background information, the financial advisor says, “Here’s my suggestion that I think will help 
you beat the market and come out on top. Put some or all of the money in an emerging markets 
fund. There’s a chance you could earn around 7% return on your investment. But there’s also a 
chance you could lose around 3%. To put that in perspective for you, most investments are in the 
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range of gaining or losing about 6%. So the risk is pretty low. The other is an index fund that 
typically matches what the markets do (if the Nasdaq goes up, the fund does too). How you 
invest your money is up to you. The emerging markets fund is low risk, but it could be worth it. 
You could beat the market and have more money than most people will in their retirement. You 
tell me how much you’d like to put in the emerging markets fund, and we’ll put the rest in the 
index fund.” 
 
Directions: Please indicate how much of the $5,000 you would place in the emerging 
markets fund. Whatever you don’t invest in the emerging markets fund will be placed in 
the index fund. 
 

1. $_____________ 
 

2. What could the return on your investment in the emerging markets fund be? 
a. 15% 
b. 7% 
c. 3% 

 

Directions: For each question below, you’re presented with two options (A or B). Each 
option shows the odds of winning a certain dollar amount. Please choose which option (A 
or B) you would prefer by placing an X in the column to the left of your desired option. 
 

 Option A  Option B 

 
10% chance of winning $2.00, and a 90% 

chance of winning $1.60 
 

10% chance of winning $3.85, and a 90% 
chance of winning $0.10 

 
20% chance of winning $2.00, and an 80% 

chance of winning $1.60 
 

20% chance of winning $3.85, and 80% chance 
of winning $.10 

 
30% chance of winning $2.00, and 70% 

chance of winning $1.60 
 

30% chance winning $3.85, and 70% chance of 
winning $.10 

 
40% chance of winning $2.00, and 60% 

chance of winning $1.60 
 

40% chance of winning $3.85, and 60% chance 
of winning $.10 

 
50% chance of winning $2.00, and 50% 

chance of winning $1.60 
 

50% chance of winning $3.85, and 50% chance 
of winning $.10 
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60% chance of winning $2.00, and 40% 

chance of winning $1.60 
 

60% chance of winning $3.85, and 40% chance 
of winning $.10 

 
70% chance of winning $2.00, and 30% 

chance of winning $1.60 
 

70% chance of winning $3.85, 30 % chance 
winning $.10 

 
80% chance of winning $2.00, 20% chance 

of winning $1.60 
 

80% chance of winning $3.85, and 20% chance 
of winning $.10 

 
90% chance of winning $2.00, and 10% 

chance of winning $1.60 
 

90% chance of winning $3.85, and 10% chance 
of winning $.10 

 
100% chance of winning $2.00, and 0% 

chance of winning $1.60 
 

100% chance of winning $3.85, and 0% chance 
of winning $.10. 
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Directions: Please select the degree (1-5) to which you agree (1= strongly disagree, 3= 
neutral, 5= strongly agree) with the following 20 questions. 
 
 SD D N A SA 

1) I like competition. 1 2 3 4 5 

2) I find competitive situations unpleasant.  1 2 3 4 5 

3) I don’t like competing against other people.  1 2 3 4 5 

4) I enjoy competing against an opponent.  1 2 3 4 5 

5) I try to avoid competing with others.  1 2 3 4 5 

6) I get satisfaction from competing with others.  1 2 3 4 5 

7) I dread competing against other people.  1 2 3 4 5 

8) I am a competitive individual.  1 2 3 4 5 

9) Competition destroys friendships.  1 2 3 4 5 

10) I will do almost anything to avoid an argument.  1 2 3 4 5 

11) I try to avoid arguments.  1 2 3 4 5 

12) I often remain quiet rather than risk hurting another person’s feelings.  1 2 3 4 5 

13) In general, I will go along with the group rather than create conflict.  1 2 3 4 5 

14) I don’t enjoy challenging others even when I think they are wrong.  1 2 3 4 5 

15) I would like to be on a debating team.  1 2 3 4 5 

16) Games that have no clear-cut winner are boring.  1 2 3 4 5 

17) It’s usually not important to me to be the best.  1 2 3 4 5 

18) I often try to outperform others.  1 2 3 4 5 

19) When I play a game I like to keep score.  1 2 3 4 5 

20) I don’t like games that are winner-take-all.  1 2 3 4 5 
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Directions: Please answer the questions. 
 

1. What is your gender? (Circle one.) 

Male 

Female 

Other 

Prefer Not to Disclose 

2. What is your age (in years)? _________ 

3. To which racial or ethnic group(s) do you most identify? (Circle all that apply.) 

African-American (Non-Hispanic) 

Asian/Pacific Islanders 

Caucasian (Non-Hispanic) 

Latino or Hispanic 

Native American, Aleut or Aboriginal Peoples 

Other 

Decline to answer 

4. If you are an undergraduate student, what is your grade classification? (Circle one.) 

Freshman 

Sophomore 

Junior 

Senior 

5. Do you currently invest money in a retirement account? (Circle one.) 

Yes 

No 

6. Do you currently invest money in an investment account that is not a retirement account? 

(Circle one.) 

Yes 

No 

7. What is your employment status? (Circle one.) 

Unemployed 

Employed part-time, 1-20 hours per week on average 
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Employed part-time, 21-39 hours per week on average 

Employed full-time, 40 or more hours per week on average 

 


