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CESifo Working Paper No. 11788 

Leaving Money on the Table 

Abstract 

There is much disagreement about the extent to which financial incentives motivate study 
participants. We elicit preferences for being paid for completing a survey, including a one-in-
twenty chance of winning a $100 electronic gift card, a guaranteed electronic gift card with the 
same expected value, and an option to refuse payment. More than twice as many participants 
chose the lottery as chose the guaranteed payment.  Given that most people are risk averse, this 
pattern suggests that factors beyond risk preferences—such as hassle costs—influenced their 
decision-making. Almost 20 percent of participants actively refused payment, demonstrating low 
monetary motivation. We find both systematic and unobserved heterogeneity in the characteristics 
of who turned down payment. The propensity to refuse payment is more than four times as large 
among individuals 50 and older compared to younger individuals, suggesting a tradeoff between 
financially motivating participants and obtaining a representative sample. Overall, our results 
suggest that modest electronic gift card payments violate key requirements of Vernon Smith’s 
induced value theory. 
JEL-Codes: C830, C900. 
Keywords: incentives, motivation, induced value theory. 

Mackenzie Alston 
Department of Finance, University of Illinois 

at Urbana-Champaign / IL / USA 
mjalston@illinois.edu 

Tatyana Deryugina 
Department of Finance, University of Illinois 

at Urbana-Champaign / IL / USA 
deryugina@illinois.edu 

Olga Shurchkov 
Department of Economics 

Wellesley College / MA / USA 
olga.shurchkov@wellesley.edu 

We thank Julian Reif for helpful comments and Emily Brydges, Fatima Djalalova, Ke Gao, Stella 
Gu, Jinglin Jian, Ekaterina Tsavalyuk, Zhifei (Julia) Xie, and Serhan Yalciner for their research 
assistance. Funding was provided by Gies at the University of Illinois and the Wellesley College 
Faculty Award Grant; there are no financial conflicts of interest. 



1 

1. Introduction

Researchers have long emphasized the importance of monetary incentives to improve 
survey participation (Abdelazeem et al. 2023). Offering incentives has long been regarded as a 
fundamental principle of sound experimental design, ensuring that participants remain engaged 
and motivated (e.g., Plott 1986; Smith 1976, 1982; Svorenčík and Maas 2016; Voslinsky and Azar, 
2021). While a large literature has examined the role of stake sizes (e.g., Enke et al. 2023; Gneezy 
et al. 2024) and the impact of paying anything at all (e.g., Falk et al. 2018), less attention has been 
paid to how participants are paid. With electronic gift card payments becoming increasingly 
popular among researchers carrying out online incentivized studies (e.g., Alcott et al. 2020; 
Stancheva 2023), understanding the extent to which these adequately motivate participants is 
worthwhile.   

We evaluate the effectiveness of electronic gift cards from the point of view of the induced 
value theory of Vernon Smith (1976, 1982). A key requirement for measuring subjects’ preferences 
for monetary payoffs—to measure their risk aversion, for example—is that choices between 
alternatives must either be costless or that those costs must be “small” relative to the size of the 
monetary incentives. Additionally, induced value theory requires dominance, whereby monetary 
incentives must dominate any subjective values subjects may place on outcomes, such as other-
regarding preferences.   

We evaluate the extent to which this is likely to be true in the context of electronic gift card 
payments by giving a sample of over 1,000 survey-takers a simple choice of how they wish to be 
paid, including an option to refuse payment. Respondents had three options: earn $5 guaranteed, 
enter a lottery for a 1 in 20 chance of receiving $100 (i.e., an expected value of $5), or decline 
payment. Those who were paid received an electronic gift card; most of them had many choices 
of retailers. The survey took the median respondent about 7 minutes to complete, implying that the 
average hourly compensation was as high or higher than what is offered in many surveys and 
online experimental studies (e.g., Allcott et al. 2022; Chadd, Filiz-Ozbay, and Ozbay 2024). 
Although our respondents are mostly PhD students and faculty and not drawn from the general 
population, the increasing number of studies targeting experts and scientists (e.g., Boudreau et al. 
2017; Deryugina and Shurchkov 2021; Rau, Samek, and Zhurakhovska 2022; Drupp et al. 2024) 
makes our sample a compelling one to study. 

Of the 1,116 individuals who completed the survey, 57 percent chose the lottery and less 
than half as many (25 percent) chose the guaranteed amount with the same expected value. Given 
the overwhelming experimental evidence that most individuals are risk-averse (e.g., Holt and 
Laury 2002, Dohmen et al. 2011), we would expect people whose choices are only based on their 
risk preferences to strictly prefer the guaranteed $5. Instead, these results imply that other factors—
such as hassle costs—become dominant for at least some participants when payment is in the form 
of an electronic gift card. This, in turn, suggests that the use of similarly-valued electronic gift 
cards as a form of payment violates at least one of the key assumptions of Vernon Smith’s induced 
value theory, which requires choices to be costless and for monetary incentives to dominate other 
considerations (Smith 1976, 1982). 
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Strikingly, the remaining 18 percent of individuals actively declined payment, suggesting 
that a notable share of study participants was unmotivated by the offered financial remuneration 
and may therefore have behaved as though there were no monetary incentives. This pattern once 
again supports the idea that electronic gift cards violate the requirements of induced value theory, 
either because participants did not view accepting payment as costless or because they were 
motivated by other, non-monetary considerations (e.g., altruism). Furthermore, while 82 percent 
of our sample accepted payment, the sizable group who rejected it suggests that even among those 
who selected a reward, some may have been nearly indifferent. Supporting this hypothesis, we 
find that approximately a quarter of electronic gift card recipients had not redeemed their gift card 
nine months later, including a similar share of those who received $100.  

Our analysis of the characteristics of individuals who choose the lottery over the fixed 
payment and of those who decline payment sheds light on how systematic these preferences are 
and supports the external validity of our findings. The probability of choosing the lottery over the 
fixed payment increases with age, but not strongly. This pattern goes against previous findings that 
risk aversion increases with age (Dohmen et al. 2011, 2017; Falk et al. 2018). Furthermore, women 
are no less likely to choose the lottery over the fixed payment compared to men, despite extensive 
literature documenting that women are generally more risk averse (Charness and Gneezy 2012; 
Shurchkov and Eckel 2018). Both patterns support the presence and influence of non-monetary 
considerations. We also find that White individuals are 15 percentage points more likely to choose 
the lottery over the fixed payment, while respondents from the U.S. are 16 percentage points less 
likely to do so. Finally, a flexible machine learning algorithm correctly predicts the choice of 
lottery versus the fixed payment for 78 percent of cases where respondents chose the lottery and 
for 51 percent of cases where respondents chose the fixed payment. This means that a large share 
of the heterogeneity in these choices cannot be explained by observable variables. 

Turning to payment refusal, the single largest predictor of not wanting any compensation 
is age: only 1.25 percent of participants under the age of 30 turned down compensation, while 
almost half of those aged 60 and older did. Women were about 6 percentage points less likely to 
turn down compensation than men (15.5 percent vs. 21.7 percent), although this difference 
disappears when other characteristics are controlled for. We also find differences by nationality: 
almost twice as many individuals from outside of the U.S. (mostly in the European Economic 
Area) do not want compensation as those from inside the U.S., with an absolute difference of 12 
percentage points. White individuals were about 4 percentage points more likely to want 
compensation compared to non-White individuals, although the difference is only marginally 
significant. Applying an analogous machine learning algorithm to this choice, we correctly predict 
payment refusal in 52 percent of such cases, implying that about half of the heterogeneity in 
declining payment is unobserved.  

There are several reasons why some participants may decline payment for completing a 
study. First, the inconvenience and transaction costs of receiving a payment may be large relative 
to the payment amount. Such “hassle costs” could include having to spend time redeeming an 
electronic gift card, supplying information required to receive the funds, having to report their 
earnings to tax authorities or their employer (Waltz, Davis, and Fisher 2023), and so on. Hassle 
costs could also explain why there was a strong preference for the lottery, which involved the same 
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redemption process for winners as the fixed prize but offered a higher prize amount. Another 
reason why participants rejected payment could simply be because they’re altruistic, either in 
general or toward the researchers. We provide partial support for the hassle costs explanation and 
offer some evidence to rule out pro-social behavior.  

Our finding that a significant portion of the participants prefer not to be paid has important 
implications for studies that attempt to draw general conclusions about behavior and/or preferences 
from how study participants make choices involving monetary rewards. First, the fact that nearly 
20 percent of participants declined payment offers a new perspective on studies highlighting that 
monetary incentives do not always affect behavior (e.g., DellaVigna and Pope 2018b; Erkal et al. 
2018). Typically, alignment between incentivized and unincentivized behavior is interpreted as 
evidence that unincentivized participants act as if they are motivated by the incentives. However, 
our findings suggest an equally plausible explanation: a non-trivial share of participants who are 
offered payment may behave as if they were unincentivized.1  

Second, our paper contributes to the extensive literature on incentivized preference 
elicitation, such as risk preferences (see Charness, Gneezy, and Imas 2013 for an overview of 
commonly used methods). For example, experimental research suggests that the use of “close-to-
cash” gift cards like those we use in our study can reduce subjects’ risk-aversion compared to cash 
payments (Collier, Cotten, and Roush 2024). This is consistent with our observation that more than 
double the number of participants prefer the lottery over the guaranteed payment of equivalent 
monetary value. Moreover, our findings suggest that some of the observed heterogeneity in 
incentivized decisions may be driven, at least in part, by differences in participants’ desire for 
payment rather than by fundamental differences in preferences. Importantly, indifference to 
payment is distinct from risk neutrality due to, for example, small stakes; participants who are 
indifferent to compensation may fail to maximize expected value altogether. If the decision to opt 
out of payment varies systematically by participant characteristics, it becomes challenging to 
differentiate genuine preference heterogeneity from differences in monetary motivation, 
potentially biasing the interpretation of behavioral outcomes. For instance, observed gender 
differences in risk-taking (Charness and Gneezy 2012) or greater generosity among older adults 
compared to younger individuals in dictator games (Engel 2011) could reflect varying degrees of 
financial motivation rather than inherent preference differences. Existing preference elicitation 
schemes, however, do not typically include an option to decline payment, making it impossible to 
disentangle preference heterogeneity from heterogeneity in payment indifference.2 Our study 
highlights the importance of accounting for this distinction when interpreting the results from 
incentivized experiments that elicit preferences.  Third, our findings raise concerns about the 
suitability of electronic gift cards in research that aims to elicit preferences or real effort. Electronic 
gift cards are an increasingly common payment type for online surveys and experiments (e.g., 
Chetty, Saez, and Sándor 2014; Alcott et al. 2020; Deryugina, Shurchkov, and Stearns 2021; 

 
1 Note that there is also literature comparing hypothetical payments versus real financial incentives (e.g., List and 
Gallet 2001; Engel 2011). Our study shifts the focus to whether participants reject tangible financial rewards 
altogether. 
2 For example, Charness, Gneezy, and Halladay (2016) explain the pros and cons of a variety of payment methods, 
but assume that individuals are similarly incentivized by the same payment. 
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Stancheva 2023 among many others).  Research indicates that participants value gift cards below 
their nominal worth (Gneezy, List, and Wu 2006; Offenberg 2007; Gizatulina and Gorelkina 2017; 
Collier, Cotten, and Roush 2024). Building on these findings, our results suggest that electronic 
gift cards violate Vernon Smith’s induced value theory and may not be incentive-compatible more 
generally, at least when the offered amounts are modest.  

Fourth, our findings underscore the importance of considering variations in participants’ 
sensitivity to monetary rewards when designing experimental incentives more generally. While 
Falk et al. (2013) emphasize the importance of maintaining identical decision environments and 
monetary incentives across all participants and treatment groups, offering equal compensation to 
all participants does not necessarily ensure equal motivation. Identical financial stakes may feel 
more significant to younger, more financially constrained, participants than to older ones, creating 
asymmetries in the strength of the incentives. If younger participants are more financially 
motivated, college students may actually be an ideal group to recruit for studies where being 
financially incentivized is critical. However, if older individuals are a key demographic to study 
given the research question, then increasing the magnitude of the incentives to better motivate this 
group may be essential (see Haigh and List 2005). Regardless of the incentive scheme chosen, 
including an explicit option for participants to opt out of payment can help researchers identify 
those who are less financially motivated. This, in turn, would enable researchers to investigate 
whether their results are robust to excluding participants with low financial motivation from the 
analysis. 

Finally, budget constraints are a common challenge in study design, requiring researchers 
to make strategic decisions about the size and form of incentives (e.g., lotteries with high prizes 
versus smaller guaranteed payments). Our results suggest a novel way to address these constraints. 
While the cost savings will depend on the monetary stakes and the study population, explicitly 
offering participants an option to decline payment not only identifies the subjects who are not 
financially motivated but also provides a low-cost way to expand the participant pool within a 
fixed budget. Of course, one way to manage a limited budget is to cap the total prize value (e.g., 
offer 50 gift cards total). The challenge is that this method reduces the expected payoff for each 
participant as the sample size increases. The advantage of our strategy—namely, offering the 
participants the option to decline payment—is the ability to recruit additional participants without 
decreasing the incentives offered to others or increasing overall expenditure.  

The rest of the paper is organized as follows. Section 2 details the study design. Section 3 
describes the sample and summarizes participants’ incentive choices. We present formal analysis 
in Section 4 and discuss the results in more detail in Section 5. 

2. Study setting 

In August 2023, we launched a longitudinal study on the professional use of social media, 
inviting academics and researchers from around the world to participate. Most of those invited 
were PhD students and university/college faculty from business and social science fields. The 
study consisted of three components: a baseline survey, an intervention encouraging a random 
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subset of participants to use X (formerly known as Twitter), and a follow-up survey. 2,076 eligible 
individuals completed our baseline survey, and 1,116 of them completed the follow-up survey.3  

Participants in the follow-up survey were recruited in May 2024 from those who had 
completed the baseline survey. The follow-up survey included questions about participants’ social 
media use (e.g., whether they had an X account and the frequency of use) and their work 
experiences (e.g., the number of new research projects started and overall job satisfaction). At the 
end of the survey, participants were asked to choose their preferred method of payment for 
completing the survey: a guaranteed $5 electronic gift card or entry into a lottery with a 1 in 20 
chance to win a $100 electronic gift card. Both options had the same expected value of $5. 
Participants were also presented with a third option: “I am not interested in or unable to accept 
compensation for completing this survey.” Survey invitation details and a screenshot of this final 
screen of the survey can be found in the online appendix.  

We structured payments to minimize hassle costs and provide flexible options for 
participants. Gift cards were delivered electronically, in the participant’s local currency, via the 
Tango digital gift card delivery system designed for global reach, flexibility, and ease of use. 
Participants who opted to receive a gift card were generally provided a wide range of gift cards to 
choose from and could split their prize across multiple gift cards.4 For instance, a $100 prize could 
be split between a $50 Uber gift card, a $20 Amazon gift card, and a $30 Target gift card. This 
setup aimed to maximize convenience and minimize any barriers to using an electronic gift card 
(e.g., mismatch between desired and available retailers or currency incompatibility). For those who 
chose the lottery, any effort to redeem the gift card would only have to be incurred in the event of 
a win.  

3. Descriptive statistics 

Table 1 shows the demographics of the 1,116 individuals who completed the follow-up 
survey. 5 Almost half of the sample (48 percent) were women. The average participant was 42 years 
old. About a third were between 30 and 39 years old and an additional 28 percent were aged 40-
49. In our sample, 74 percent of the participants identified only as White; 52 percent of the 
individuals were university or college faculty, and 22 percent were PhD students. Finally, slightly 
more than half the sample resided in the U.S., and an additional 29 percent were in the European 
Economic Area (EEA) when they completed the baseline survey. 

 
3 Individuals had to use X less than an hour per week or not at all and be active researchers with PhDs or PhD students 
who completed their coursework to be eligible for the baseline survey. The experiment on the effect of X on academic 
outcomes was pre-registered with the AEA RCT Registry (AEARCTR-0011807); however, the analysis shown here 
is not part of that pre-registration. The study website can be found at https://sites.google.com/wellesley.edu/socmed. 
The online appendix and the study website provide additional details on how the participants were identified and 
recruited, as well as the list of targeted fields. 
4 Tango Card supports over 1,000 gift cards in more than 80 countries and 20 currencies. Notably, the list of gift card 
options in dollars and euros—by far the most common currencies in our sample—is extensive (see 
https://www.tangocard.com/reward-catalog?rewardcategory=gift+card for additional details). Some participants 
received a prepaid Visa or Mastercard gift card, which could be used at any vendor that accepted Visa or Mastercard, 
respectively. This occurred when the participant belonged to a country that Tango Card did not have many (if any) 
retail gift card options. 
5  Section B of the online appendix provides additional details about the construction of these variables. 

https://sites.google.com/wellesley.edu/socmed
https://www.tangocard.com/reward-catalog?rewardcategory=gift+card
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The most popular payment choice was the lottery: 57 percent of our participants chose this 

option (Table 1). An additional 18 percent of respondents indicated that they did not want to be 
paid at all, and the remaining 25 percent chose the fixed payment. Given that the expected value 
of the lottery is equal to the fixed payment and that most individuals are risk averse (e.g., Holt and 
Laury 2002; Dohmen et al. 2011), the strong preference for the lottery suggests the presence of 
some hassle costs. Intuitively, hassle costs make receiving the gift card burdensome, and some 
individuals may not be willing to bear the cost for $5 but are more willing if the prize is $100.  

The large share of participants actively refusing payment suggests that even some of the 
participants who selected a payment option may not have been strongly financially motivated. 
Supporting this hypothesis, we find that 74 of the 308 respondents (24 percent) who received either 
$5 or $100 electronic gift cards still had not redeemed them nine months after the survey (as of 
February 2025), despite the ease of use and extensive catalog of options available to them. 
Remarkably, 9 of 36 participants (25 percent) who won a $100 gift card still had not redeemed it 
nine months later, suggesting that even this larger amount does not sufficiently motivate some 
participants. Overall, the substantial share of respondents who either refuse payment or do not 
redeem their gift cards suggests that electronic gift card payments do not satisfy the dominance 
assumption necessary for effectively inducing true preferences for monetary outcomes (Smith 
1976, 1982).6  

 
6 Alternative explanations include the possibility that the email containing the gift card information was filtered into 
respondents’ spam folders or that their email addresses were invalid. However, the latter scenario seems unlikely, 
because respondents successfully completed the follow-up survey using the same email addresses, and the gift cards 
were issued shortly thereafter.  

Age 42.17
Aged under 30 0.15
Aged 30-39 0.34
Aged 40-49 0.28
Aged 50-59 0.13
Aged 60-69 0.07
Aged 70 or above 0.03
Woman 0.48
White 0.74
Junior faculty 0.13
Non-junior faculty 0.40
PhD student 0.22
In U.S. 0.52
In EEA 0.29
Chose lottery 0.57
Opted out of payment 0.18

Table 1: Sample characteristics

Note: N=1,116. 26 respondents 
did not report their age.
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We next examine characteristics that could be correlated with a participant’s choice to 
refuse payment. Wealth could play a significant role in this decision. When incentives are not very 
high, wealthier individuals may find the compensation not worth the hassle costs associated with 
redeeming the prize, even when the hassle costs are small. While we do not collect data on 
respondents’ wealth or income, older respondents are, on average, likely to be wealthier than 
younger ones.  

Age is also a compelling demographic to consider for other reasons, as previous research 
has documented a positive correlation between age and prosocial behavior in various economic 
games conducted in a laboratory setting (e.g., Matsumoto et al. 2016) and in the context of 
charitable donations (e.g., Hubbard et al. 2016). Additionally, studies have shown that people often 
participate in scientific research not only for personal benefit but also for altruistic reasons (e.g., 
Porst and von Briel 1995, Truong et al. 2011, Carrera et al. 2018). Consequently, if older 
individuals are more prosocial and view completing the survey for free as a way to help others 
(e.g., the researchers), then we would expect older participants to be more likely to opt out of 
payment compared to the younger ones.  

Panel (a) of Figure 1 shows the percent of respondents who refuse payment by age. There 
is a striking age gradient, with only 1.25 percent of under-30-year-olds turning down payment, but 
over 50 percent of individuals 70 and older doing so. The largest change between neighboring age 
groups is between those aged 40-49 and 50-59, when the share refusing payment increases from 
17 percent to over 40 percent. The propensity to decline payment among the younger age groups 
is generally statistically different from one another. Individuals aged 50 and older are more than 4 
times more likely to refuse payment than those under 50, but we cannot reject that all participant 
groups aged 50 and older refuse payment at the same rate.  

 

Figure 1: Percent of individuals refusing payment, by respondent characteristics.  

(a) By age 
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(b) By other characteristics 

 
Notes: Figure shows group averages and 95 percent confidence intervals of 
an indicator equal to one if the individual refused payment and equal to 
zero otherwise. The horizontal dashed lines represent the in-sample mean. 

 

Other respondent characteristics, such as gender could also be correlated with a 
participants’ payment choice. As discussed above, people may view the refusal of payment as an 
opportunity to demonstrate prosocial behavior. As such, we may expect women to refuse payment 
at a higher rate than men do, based on the research on gender differences in altruism (see Eckel 
and Grossman, 1998 and Brañas-Garza, Capraro, and Rascón-Ramírez 2018 among others). There 
may also exist a gradient by race, as some studies suggest a relationship between race and 
generosity (e.g., Andreoni et al. 2016). Similarly, there is evidence of a relationship between 
nationality and prosocial behavior (e.g., Henrich et al. 2001). Of course, wealth – and therefore 
one’s sensitivity to hassle costs – could be correlated with gender (Sierminska, Frick, and Grabka 
2010), race (Derenoncourt et al. 2021), and nationality (Cowell, Karagiannaki, and McKnight 
2018) as well, and we conduct multivariate analyses in the next section.  

Panel (b) of Figure 1 considers these three characteristics. Women are 5.2 percentage points 
less likely to turn down payment than men (𝑝𝑝 = 0.024), and White respondents are 4.3 percentage 
points more likely to do so than non-White respondents (𝑝𝑝 = 0.086). Compared to the average 
participant, women and non-White respondents are slightly less likely to decline payment, but 
these differences are not statistically significant. There is also a notable difference by location: 
non-U.S. respondents are 12 percentage points more likely to decline payment than U.S. 
respondents (𝑝𝑝 < 0.001). But, the variation around the mean for all these characteristics is much 
smaller than the variation by age. 

We next examine the propensity to choose the lottery over the fixed payment among those 
who chose to be paid. This choice can shed further light on the properties of compensating 
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participants with electronic gift cards as well as speak to the presence of hassle costs. The lottery 
offers a $100 prize for winners, a larger reward for a given hassle cost than the $5 fixed payment. 
In addition, any hassle costs are only realized if a participant wins the lottery. If hassle costs 
contribute to refusing payment, we might expect to see an age gradient in the likelihood of 
choosing the lottery over the fixed payment, all else being equal, as long as the monetary equivalent 
of hassle costs is below $100.7 Panel (a) of Figure 2 shows the age gradient with respect to this 
choice, conditional on not declining payment. While older individuals are indeed more likely to 
choose the lottery than younger individuals, the variation is less stark than with respect to declining 
payment: about 65 percent of individuals under 30 prefer the lottery, while 88 percent of 
individuals 70 or older do so (𝑝𝑝 = 0.007). The positive age gradient nonetheless supports the idea 
that hassle costs or some other nonmonetary considerations are affecting this choice, as prior 
analyses of stated preferences and experiments using incentivized (non-gift-card) payments have 
found risk aversion increasing with age (Dohmen et al. 2011, 2017; Falk et al. 2018). 

 

Figure 2: Percent of individuals choosing the lottery over the fixed payment 

(a) By age 

 
 

 

 

 

 
7 Hassle costs might be prohibitive if respondents’ employers forbid them from accepting payment. For instance, 
employees in the University of Illinois system are not able to accept payment for completing a survey without violating 
the gift ban unless they donate their reward. Some government agencies also have restrictions on how much money 
employees can accept from activities like these. Such restrictions could also contribute to a lack of monetary 
motivation among participants. 
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(b) By other characteristics 

 

 
Notes: Figure shows group averages and 95 percent confidence intervals of 
an indicator equal to one if the individual chose the lottery and equal to zero 
if he or she chose the fixed payment. The horizontal dashed line represents 
the in-sample mean. 

 

Hassle costs may also vary by gender, race, and nationality, potentially influencing the 
decision to choose a lottery over a fixed payment. Panel (b) of Figure 2 summarizes the choice of 
lottery over fixed payment across these demographic characteristics. The observed difference by 
gender is small and statistically insignificant. By contrast, there is heterogeneity by race—White 
respondents are significantly more likely to choose the lottery than non-White respondents (74 
percent versus 57 percent, respectively)—and by nationality— participants from outside the U.S. 
choose the lottery at higher rates than participants from the U.S. (79 percent versus 62 percent, 
respectively).  The difference by nationality is consistent with the hassle cost hypothesis, although 
we note that differences in choices between the lottery and the fixed payment can also reflect 
differences in risk preferences (e.g., Hsee and Weber 1999). However, if risk preferences were the 
sole driver of the patterns in Figure 1, we would have expected the probability of choosing the 
lottery to be larger for men than for women and for younger than for older participants because 
men and younger people are generally more risk-seeking (e.g., Shurchkov and Eckel 2018; Sutter, 
Zoller and Glätzle-Rützler 2019).  

4. Regression analysis 

To conduct richer analysis of payment decisions, we estimate the following equation:  

𝐶𝐶𝑖𝑖 = 𝛽𝛽𝛽𝛽𝑖𝑖 + 𝜀𝜀𝑖𝑖,                                                                  (1) 
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where 𝐶𝐶𝑖𝑖 is a measure of participant 𝑖𝑖’s choice. Our primary outcomes of interest are the choice of 
lottery versus the guaranteed payment and payment refusal. The variable 𝐶𝐶𝑖𝑖 is therefore either (1) 
an indicator variable that equals one if participant i chose the lottery and zero if they chose the 
guaranteed payment or (2) an indicator variable that equals one if participant i turned down both 
the lottery and the fixed payment options. We also consider whether the respondent completed the 
follow-up survey to provide evidence on pro-sociality. The vector 𝛽𝛽𝑖𝑖 consists of various 
combinations of respondent characteristics that we describe below.  

4.1 Payment refusal decision 

Table 2 examines the likelihood of participants opting out of payment. Column 1 includes 
the demographic variables discussed in Section 3: age, gender, race (White vs. non-White), and 
location (U.S. vs. non-U.S.). Consistent with Figure 1, older respondents are significantly more 
likely to refuse payment: a one-year increase in age corresponds to a 1.2 percentage point (6.7 
percent) increase in the probability of turning down payment, on average. By contrast, participants 
in the U.S. are 8.2 percentage points (45.6 percent) less likely to turn down payment. Gender and 
being White are uncorrelated with opting out of payment, once we control for age and location. 
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Columns 2-4 of Table 2 explore additional heterogeneity by introducing interaction terms, 

revealing remarkably little variation within subgroups. Specifically, the lack of a significant 
association between gender and payment refusal holds across age, race, and location. The positive 
relationship between turning down payment and age likewise does not vary by race or location, 
with one exception. Among U.S.-based respondents, each additional year of age reduces the 
likelihood of opting out by 0.4 percentage points. This moderates the relationship between age and 
payment refusal by about 30 percent compared to respondents outside of the U.S. 

The results in Table 2 suggest a tradeoff between ensuring that participants are incentivized 
by the monetary incentives provided and ensuring a sample that is representative of the broader 
population, especially with respect to age.  A common critique of using college students as subjects 
of convenience in lab experiments is that they are significantly younger than and differ in many 
ways from the broader population. Our results provide a counterpoint: While recruiting a nationally 

(1) (2) (3) (4)
Age (years) 0.012** 0.014** 0.013** 0.011**

(0.0010) (0.0014) (0.0013) (0.0022)
Woman 0.016 0.038 0.14 0.021

(0.021) (0.035) (0.084) (0.041)
White -0.000044 0.0010 0.0035 -0.040

(0.024) (0.039) (0.035) (0.10)
In U.S. -0.082** 0.11 -0.068* -0.072

(0.022) (0.082) (0.030) (0.042)
Age x U.S. -0.0040*

(0.0020)
Woman x U.S. -0.040 -0.028

(0.044) (0.044)
White x U.S. -0.000082 -0.013

(0.049) (0.049)
Woman x age -0.0025

(0.0021)
Woman x White -0.0051 -0.0076

(0.048) (0.048)
White x age 0.0013

(0.0025)
Dep. var. mean 0.18 0.18 0.18 0.18
R-squared 0.16 0.16 0.16 0.16
N 1,090 1,090 1,090 1,090

Table 2: Predictors of refusing payment

Notes: The outcome is an indicator variable that equals one 
if the participant declined payment and zero otherwise. 
Robust standard errors in parentheses. Significance levels: 
*** p<0.01; ** p<0.05; * p<0.1. 
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representative sample addresses this limitation, it risks under-incentivizing older participants, 
potentially altering their behavior in unanticipated ways. 

To further investigate the factors driving the likelihood of turning down payment and to 
assess the extent of unobserved heterogeneity in the likelihood of turning down payment, we 
complement the regression analysis summarized in Table 2 with a LASSO probit model. This 
model includes gender, race (White vs. non-White), location (U.S. vs. non-U.S.), age bins, career 
stage (PhD student, junior faculty, non-junior faculty, and other), and all possible interactions 
between these factors. There are 124 unique combinations of these characteristics in our data, 
motivating our use of LASSO to prevent overfitting.  

We then consider the prediction errors. The root mean square error (RMSE) for the LASSO 
model with all these potential predictors included is 0.12, which is only slightly lower than the 
RMSE for a probit with just a constant term (0.15). After selecting a predicted probability cutoff 
such that the predicted proportion of people turning down payment matches the actual proportion 
(18 percent), the model correctly predicts payment refusal in 52 percent of the cases (100 out of 
194). The results suggest that, while observable characteristics account for a non-trivial share of 
the systematic heterogeneity in payment refusal, about half of the heterogeneity in the likelihood 
of payment refusal is driven by unobservable (to us) factors.  

Table 3 shows the complete confusion matrix corresponding to the LASSO model. The 
model incorrectly classifies 94 individuals who refused payment as non-refusers and 96 
individuals who did not refuse payment as refusers. Unsurprisingly—because over 80 percent of 
participants chose not to refuse payment—the model correctly predicts non-refusal in a large share 
of non-refusal cases (800 out of 896 or 89 percent).  

 

 
 

Finally, we use another LASSO probit model to predict what subjects who refused payment 
would have chosen had the option to refuse payment not been there. Specifically, we use the same 
set of 124 variables capturing all possible combinations of respondents’ gender, age, race, location, 
and professional position to estimate the relationship between these characteristics and choosing 
the lottery over the fixed payment in the sample of participants who did not refuse payment. We 
select a predicted probability cutoff such that the predicted proportion of participants choosing the 

No Yes
No 800 96
Yes 94 100Actual refusal

Predicted refusal
Table 3: Confusion matrix for payment refusal

Note: Table shows a tabulation of the predicted and actual 
decisions to turn down payment. "Yes" means the 
respondent refused or was predicted to refuse payment. 
"No" means the respondent did not refuse or was predicted 
to not refuse payment.
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lottery among those who did not refuse payment matches its empirical counterpart (69.2 percent). 
The model then predicts that 82.5 percent (160 out of 194) of participants who refused payment 
would have chosen the lottery if the option to opt out of payment had not been available. 

4.2 Choice of lottery versus guaranteed amount 

Table 4 shows the correlates of the propensity to choose the lottery over the fixed payment 
among participants who opted to be paid. This analysis formalizes the data tabulations in Section 
3 that suggest that gift cards violate important requirements of Vernon Smith’s induced value 
theory. In particular, the theory assumes that choices between two payment options—differing only 
in the size of the reward—should be costless. These results also provide the most direct—albeit 
still imperfect—test of whether hassle costs drive the observed lack of interest in receiving 
payment: if hassle costs are a significant determinant, we would expect patterns similar to those 
observed in Table 2.  

The likelihood of choosing the lottery increases with age, but the effect is only marginally 
significant and the magnitude—0.3 percentage points per year of age—is substantially smaller 
than the 1.2 percentage points per year of age observed for turning down payment (Column 1 of 
Table 2). Moreover, the results are at odds with previous findings that older individuals are more 
risk averse (Dohmen et al. 2011, 2017; Falk et al. 2018), suggesting that the choice between lottery 
and fixed payment is affected by factors other than risk preferences. Similarly, based on prior 
findings we would expect women to be more likely to choose the guaranteed payment, yet we see 
no gender difference in the propensity to choose the lottery in Table 4. Overall, the evidence from 
this multivariate regression analysis is consistent with the simple comparisons in Section 3 and 
suggests that electronic gift card payments do not provide appropriate monetary incentives to draw 
conclusions about subjects’ preferences, at least when the amounts are similar to those we employ 
here. 
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 A plausible explanation for the inconsistency between patterns by gender and age in our 

sample and prior findings on risk aversion is that claiming and/or redeeming an electronic gift card 
entails non-trivial hassle costs. The lottery option provides a higher prize for (presumably) the 
same hassle costs as the guaranteed amount, and this fact may override at least some respondents’ 
risk preferences. High hassle costs would also explain why some participants refuse payment 
outright.  

Further supporting the hassle cost hypothesis, respondents in the U.S. are 16 percentage 
points less likely to choose the lottery over a fixed payment (Columns 1 and 4 of Table 4), 
paralleling their reduced likelihood of turning down payment (Table 2). Conversely, while we see 
no significant relationship between turning down payment and identifying as White in Table 2, 
White respondents are 15 percentage points more likely to choose the lottery. We find no evidence 

(1) (2) (3) (4)
Age (years) 0.0031* 0.0017 0.0035* 0.0023

(0.0013) (0.0017) (0.0016) (0.0034)
Woman -0.0041 0.040 0.14 0.060

(0.030) (0.041) (0.12) (0.067)
White 0.15** 0.16** 0.19** 0.15

(0.037) (0.053) (0.052) (0.16)
In U.S. -0.16** -0.22 -0.12** -0.16*

(0.030) (0.12) (0.041) (0.065)
Age x U.S. 0.0028

(0.0025)
Woman x U.S. -0.080 -0.091

(0.060) (0.059)
White x U.S. -0.026 0.0017

(0.074) (0.073)
Woman x age -0.00066

(0.0026)
Woman x White -0.090 -0.086

(0.074) (0.075)
White x age 0.0011

(0.0036)
Dep. var. mean 0.70 0.70 0.70 0.70
R-squared 0.061 0.065 0.065 0.063
N 896 896 896 896

Table 4: Predictors of choosing lottery over fixed payment

Notes: The outcome is an indicator variable that equals one if the 
participant chose the lottery and zero if they choose the guaranteed 
payment. Participants who declined payment are excluded from 
this analysis. Robust standard errors in parentheses. Significance 
levels: *** p<0.01; ** p<0.05; * p<0.1. 
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of further heterogeneity when examining interactions with race, gender, age, and location (U.S. vs. 
non-U.S.).  

Table 5 presents a confusion matrix for the choice between the lottery and the guaranteed 
payment, constructed analogously to that in Table 3. For those who chose the fixed payment, the 
model predicts the correct choice exactly half the time (139 out of 278). For those who chose the 
lottery, the model predicts the correct choice for 78 percent (484 out of 618). The results indicate 
that observable characteristics explain a meaningful portion of the systematic variation in the 
lottery choice decision; however, about 30% of the heterogeneity appears to be driven by factors 
that are unobserved in our data (computed as the number of mispredictions divided by the number 
of observations). 

 
A potential concern with this analysis of the choice of lottery versus guaranteed payment is that it 
excludes the participants who refused payment. Online Appendix Table A.1 considers the 
unconditional choices of lottery and fixed payment and shows that the results are similar to those 
in Table 4.  

4.3 Evidence on pro-social behavior 

Aside from hassle costs, altruism could have affected participants’ decisions about whether 
they wanted to be paid (e.g., Charness and Haruvy 2002). Although the presence of general 
altruism among participants would not affect the external validity of our results, it may make it 
more likely that participants act as though they’re financially motivated despite not actually being 
so. To test for general pro-sociality, we examine whether the characteristics correlated with turning 
down payment are also correlated with responding to the follow-up survey. This analysis relies on 
the implicit assumption that both actions—refusing payment and completing the survey—are 
perceived as similar pro-social behaviors by individuals in our sample. Table 6 illustrates how 
response rates vary by age and other characteristics. At face value, the results differ from those in 
Table 2, suggesting that altruism alone is unlikely to explain payment refusal. For example, age – 
a strong predictor of payment refusal – is uncorrelated with follow-up response rates. U.S. 
respondents, who are less likely to refuse payment (Table 2), are more likely to respond to the 
follow-up survey (Table 6). Although these patterns may also reflect motivations other than 
altruism, the lack of any significant estimates consistent with Table 2 is strongly suggestive that 
general altruism is not driving payment refusal. 

 

No Yes
No 139 139
Yes 134 484

Table 5: Confusion matrix for choosing lottery over guaranteed payment
Predicted lottery

Actual lottery

Note: Table shows a tabulation of the predicted and actual decisions to 
choose the lottery over the guaranteed payment. "Yes" means the 
respondent chose the lottery or was predicted to choose the lottery. "No" 
means the respondent chose the guaranteed payment or was predicted to 
choose the guaranteed payment.
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Studies have also shown that individuals tend to display greater altruism toward others who share 
their identity (e.g., Ockenfels and Werner 2014; Fong and Luttmer 2019). In our study, respondents 
could have felt an affinity toward the researchers due to shared attributes, such as their academic 
status, gender, or employment in the U.S., which could have led to payment refusal as a form of 
solidarity. Because these motivations would be specific to our study, their presence would affect 
the external validity of our results. The estimates in Table 2 do not support this hypothesis with 
respect to gender and U.S. employment. We do find that, controlling for age, gender, and race, 
individuals working in business and economics fields in the U.S. are 8.3 percentage points more 
likely to turn down payment compared to U.S. academics working in other fields (𝑝𝑝 = 0.066). 
This result provides some support for the affinity hypothesis, as respondents may feel a stronger 
connection to researchers in their own field. Still, alternative explanations remain possible. For 
example, higher salaries among U.S. academics in business and economics may lead to a faster 
decline in the marginal utility of income, reducing the incentive to accept payment. Importantly, 

(1) (2) (3) (4)
Age (years) -0.00055 -0.00021 -0.00058 -0.00089

(0.00093) (0.0012) (0.0012) (0.0019)
Woman -0.041 -0.059 -0.044 -0.023

(0.022) (0.031) (0.087) (0.043)
White 0.11** 0.11** 0.13** 0.10

(0.025) (0.034) (0.035) (0.10)
In U.S. 0.14** 0.14 0.12** 0.13**

(0.022) (0.090) (0.031) (0.041)
Age x U.S. -0.00084

(0.0019)
Woman x U.S. 0.039 0.043

(0.045) (0.044)
White x U.S. 0.015 0.014

(0.049) (0.049)
Woman x age 0.000039

(0.0019)
Woman x White -0.025 -0.025

(0.049) (0.050)
White x age 0.00047

(0.0022)
Dep. var. mean 0.54 0.54 0.54 0.54
R-squared 0.030 0.031 0.031 0.030
N 2,029 2,029 2,029 2,029

Table 6: Predictors of completing the follow-up survey

Notes: The outcome is an indicator variable that equals one if the 
participant completed the follow-up survey. Robust standard errors in 
parentheses. Significance levels: *** p<0.01; ** p<0.05; * p<0.1. 
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the mean propensity to turn down payment is nearly identical when we exclude these individuals, 
suggesting that this subgroup does not drive the overall pattern of results.  

Another possible explanation for why some people refused payment is that, by explicitly 
adding that option, we have changed the set of socially acceptable actions, leading respondents to 
interpret the presence of this option as a cue for what is considered socially acceptable. Previous 
research has shown that social norm cues can significantly affect pro-social behavior (Krupka and 
Weber 2009; Krupka and Croson 2016). However, the social cues hypothesis is an unlikely 
explanation for our findings, as psychology studies show that social conformity tends to peak in 
adolescence and decrease over the lifespan (Castrellon et al. 2024). If social cues were driving 
behavior, we would expect younger respondents to be more influenced by the option to refuse 
payment. Instead, our results show the opposite trend. 

5. Discussion and conclusion 

The debate on how to properly incentivize study participants is far from settled. Our study 
contributes to this discussion by uncovering a novel and significant finding: a substantial share of 
survey respondents appears to be unmotivated by financial incentives. Specifically, almost 20 
percent of our study participants refused an electronic gift card payment for participation, even 
when redemption barriers were low, there were a wide variety of retailers to choose from, and a 
lottery option with a meaningful prize was available. Among participants who chose to be paid, 
the majority chose a lottery over a guaranteed amount with the same expected value. Taken 
together, our results suggest that electronic gift card payments, commonly used in surveys and 
online experiments, involve non-trivial hassle costs for participants and therefore do not satisfy 
the requirements of Vernon Smith’s induced value theory (Smith 1976).  

It is possible that these issues do not arise on platforms like Amazon Mechanical Turk or 
Prolific, where payments can be made via digital cash transfers. However, electronic gift cards are 
frequently the only viable payment method in contexts that target a particular population because 
many universities prohibit the use of services such as PayPal for issuing participant compensation. 
For example, studies using professionals and experts, often to elicit incentivized predictions, have 
become increasingly popular in recent years (see Rau et al. 2022 for professional fundraisers and 
Sapienza and Zingales 2013; Boudreau et al. 2017; DellaVigna and Pope 2018a,b, 2022; Drupp et 
al. 2018, 2024; DellaVigna et al. 2020; Stroelbel and Wirgler 2021; Andre et al. 2022; Echenique 
et al. 2022 for academics, similar to our own setting). Furthermore, we find substantial age-based 
heterogeneity in payment refusal, with the propensity to decline payment concentrated among 
individuals aged 50 and older. Because experts are typically significantly older than the average 
college-age demographic, our results raise important questions about whether the electronic gift 
card payments provide sufficient motivation for accurate forecasts in such settings. 

Our results also suggest that systematic differences in financial motivation can make it 
more difficult to measure systematic differences in decision-making and preferences—such as risk 
aversion—across groups. For example, in a sample of participants aged 20-59, Matsumoto et al. 
(2016) conclude that older participants are more prosocial. But the modest size of the stakes 
(ranging from about $3 to $13) and our findings suggest that lower financial motivation among 
older participants could also be at play. A key implication of our results for study design, in cases 
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where financial motivation is important, is that researchers may consider offering higher incentives 
to all participants or tailoring incentives by age. 

It is important to note that being unmotivated by financial incentives is not equivalent to 
being risk-neutral—financially unmotivated participants may make choices that differ from those 
made by financially motivated participants in unknowable ways. Overall, we view the inclusion 
of an option to turn down payment as a low-cost method for assessing participant motivation, while 
potentially relaxing budget constraints for researchers. 

Our findings suggest a number of promising avenues for future research. About half of the 
heterogeneity in the propensity to turn down payment appears to stem from unobservable factors. 
Understanding how the propensity to decline payment varies with method of payment (e.g., 
electronic gift card versus electronic cash transfer, such as PayPal or Venmo), the size of the stakes, 
or in a nationally representative population would be valuable. Furthermore, although our results 
suggest that researchers paying with electronic gift cards may draw incorrect conclusions about 
risk preferences from the observed choices, more direct evidence on this would be welcome. 

 

  



 20 

Declaration of generative AI and AI-assisted technologies in the writing process 

During the preparation of this work the authors used ChatGPT in order to improve the readability 
and flow of the manuscript. After using this tool, the authors reviewed and edited the content as 
needed and take full responsibility for the content of the publication. 

 

References 

Abdelazeem, B., Hamdallah, A., Abdelazim Rizk, M., Abbas, K. S., El-Shahat, N. A., Manasrah, 
N., Mostafa, M. R., & Eltobgy, M. (2023). Does usage of monetary incentive impact the 
involvement in surveys? A systematic review and meta-analysis of 46 randomized 
controlled trials. PloS One, 18(1), e0279128. 

Allcott, H., Gentzkow, M., & Song, L. (2022). Digital addiction. American Economic 
Review, 112(7), 2424-2463. 

Alston, M., & Owens, M. (2024). Does Black and Blue Matter? An Experimental Investigation of 
Race, Perceptions of Police, and Legal Compliance [Working Paper]. 

Andreoni, J., Payne, A.A., Smith, J., & Karp, D. (2016). Diversity and donations: The effect of 
religious and ethnic diversity on charitable giving. Journal of Economic Behavior & 
Organization, 128, 47-58. 

Angermuller, J. (2017). Academic careers and the valuation of academics. A discursive perspective 
on status categories and academic salaries in France as compared to the U.S., Germany and 
Great Britain. Higher Education, 73, 963-980. 

Benjamin, D. J., Choi, J. J., & Strickland, A. J. (2010). Social Identity and Preferences. American 
Economic Review, 100(4), 1913–28. 

Birnholtz, J. P., Horn, D. B., Finholt, T. A., & Bae, S. J. (2004). The effects of cash, electronic, and 
paper gift certificates as respondent incentives for a web-based survey of technologically 
sophisticated respondents. Social Science Computer Review, 22(3), 355-362. 

Boudreau, K. J., Brady, T., Ganguli, I., Gaule, P., Guinan, E., Hollenberg, A., & Lakhani, K. R. 
(2017). A field experiment on search costs and the formation of scientific collaborations. 
Review of Economics and Statistics, 99(4), 565-576.Brañas-Garza, P., Capraro, V., & 
Rascon-Ramirez, E. (2018). Gender differences in altruism on Mechanical Turk: 
Expectations and actual behaviour. Economics Letters, 170, 19-23. 

Brañas-Garza, P., Espín, A., & Jorrat, D. (2024). Paying £1 or Nothing in Dictator Games: 
Unexpected Differences. Available at SSRN: https://ssrn.com/abstract=4723871. 

Brañas-Garza, P., Jorrat, D., Espín, A. M., & Sánchez, A. (2023). Paid and hypothetical time 
preferences are the same: Lab, field and online evidence. Experimental Economics, 26(2), 
412-434. 

https://ssrn.com/abstract=4723871


 21 

Carrera, J. S., Brown, P., Brody, J. G., & Morello-Frosch, R. (2018). Research altruism as 
motivation for participation in community-centered environmental health research. Social 
Science & Medicine, 196, 175-181. 

Castrellon, J. J., Zald, D. H., Samanez-Larkin, G. R., & Seaman, K. L. (2024). Adult age-related 
differences in susceptibility to social conformity pressures in self-control over daily 
desires. Psychology and Aging, 39(1), 102-112. 

Chadd, I., Filiz-Ozbay, E., & Ozbay, E. (2024). Choosing to search: Choice with a default option. 
Available at SSRN: https://ssrn.com/abstract=4989720  

Charness, G., & Gneezy, U. (2012). Strong evidence for gender differences in risk taking. Journal 
of Economic Behavior & Organization, 83(1), 50-58. 

Charness, G., Gneezy, U., & Halladay, B. (2016). Experimental methods: Pay one or pay all. 
Journal of Economic Behavior & Organization, 131(A), 141-150. 

Charness, G., & Haruvy, E. (2002). Altruism, equity, and reciprocity in a gift-exchange 
experiment: an encompassing approach. Games and Economic Behavior, 40(2), 203-231 

Clot, S., Grolleau, G., & Ibanez, L. (2018). Shall we pay all? An experimental test of Random 
Incentivized Systems. Journal of Behavioral and Experimental Economics, 73, 93-98. 

Collier, T, Cotten, S. & Roush, J. Cash is (Still) King in Economic Experiments: “Close-to-Cash” 
Gift Card Discounting and Risk-Preference Bias in the Lab. Available at SSRN: 
https://ssrn.com/abstract=4900040 

Cowell, F., Karagiannaki, E., & McKnight, A. (2018). Accounting for cross‐country differences in 
wealth inequality. Review of Income and Wealth, 64(2), 332-356. 

DellaVigna, S., & Pope, D. (2018a). What Motivates Effort? Evidence and Expert Forecasts. 
Review of Economic Studies, 85, 1029–1069. 

DellaVigna, S., & Pope, D. (2018b). Predicting Experimental Results: Who Knows What? Journal 
of Political Economy, 126(6), 2410-2456. 

DellaVigna, S., Otis, N., & Vivalt, E. (2020). Forecasting the Results of Experiments: Piloting an 
Elicitation Strategy. AEA Papers and Proceedings, 110, 75–79. 

DellaVigna, S., & Pope, D. (2022). Stability of Experimental Results: Forecasts and Evidence. 
American Economic Journal: Microeconomics, 14(3), 889–925. 

Deryugina, T., Shurchkov, O., & Stearns, J. (2021).  COVID-19 Disruptions Disproportionately 
Affect Female Academics. AEA Papers and Proceedings 111, 164–68. 

Dohmen, T., Falk, A., Huffman, D., Sunde, U., Schupp, J., & Wagner, G.G. (2011). Individual Risk 
Attitudes: Measurement, Determinants, and Behavioral Consequences. Journal of the 
European Economic Association, 9 (3), 522–550. 

Dohmen, T., Falk, A., Golsteyn, B.H., Huffman, D. & Sunde, U. (2017). Risk Attitudes Across the 
Life Course. Economic Journal, 127(605), F95–F116. 



 22 

Drake, C., Ryan, C., & Dowd, B. (2022). Sources of inertia in the individual health insurance 
market. Journal of Public Economics, 208, 104622. 

Drupp, M. A., Freeman, M. C., Groom, B., & Nesje, F. (2018). Discounting 
disentangled. American Economic Journal: Economic Policy, 10(4), 109-134. 

Drupp, M. A., Nesje, F., & Schmidt, R. C. (2024). Pricing carbon: Evidence from expert 
recommendations. American Economic Journal: Economic Policy, 16(4), 68-99. 

Echenique, F., Gonzalez, R., Wilson, A. J., & Yariv, L. (2022). Top of the Batch: Interviews and 
the Match. American Economic Review: Insights, 4(2), 223-238. 

Eckel, C. C. & Grossman, P. J. (1998). Are women less selfish than men?: Evidence from dictator 
experiments. The Economic Journal, 108(448), 726-735. 

Engel, C. (2011). Dictator games: a meta study. Experimental Economics, 14, 583–610. 

Enke, B., Gneezy, U., Hall, B., Martin, D., Nelidov, V., Offerman, T., & Van De Ven, J. (2023). 
Cognitive biases: Mistakes or missing stakes? Review of Economics and Statistics, 105(4), 
818–832. 

Falk, A., Becker, A., Dohmen, T., Enke, B., Huffman, D., & Sunde, U. (2018). Global Evidence 
on Economic Preferences. The Quarterly Journal of Economics, 133(4), 1645-1692. 

Falk, A., Meier, S., & Zehnder, C. (2013). Do Lab Experiments Misrepresent Social Preferences? 
The Case of Self-Selected Student Samples. Journal of the European Economic 
Association, 11, 839–852. 

Fong, C. M., & Luttmer, E. F. (2011). Do fairness and race matter in generosity? Evidence from a 
nationally representative charity experiment. Journal of Public Economics, 95(5-6), 372-
394. 

Gizatulina, A. and Gorelkina, O. (2021). Selling “Money” on eBay: A field study of surplus 
division. Journal of Economic Behavior & Organization, 181(C): 19-38 

Gneezy, U., Halevy, Y., Hall, B., Offerman, T., & Van De Ven, J. (2024). How Real is Hypothetical? 
A High-Stakes Test of the Allais Paradox. Harvard Business School Working Paper, 25-
005. 

Gneezy, U., List, J., & Wu, G. (2006). The Uncertainty Effect: When a Risky Prospect is Valued 
Less than its Worst Possible Outcome. The Quarterly Journal of Economics, 121 (4), 1283-
1309. 

Haigh, M.S. and List, J.A. (2005). Do professional traders exhibit myopic loss aversion? An 
experimental analysis, The Journal of Finance 60(1), 523–534. 

Halpern, S. D., Kohn, R., Dornbrand‐Lo, A., Metkus, T., Asch, D. A., & Volpp, K. G. (2011). 
Lottery‐based versus fixed incentives to increase clinicians' response to surveys. Health 
Services Research, 46(5), 1663-1674. 

Harrison, G. W., Lau, M. I., Ross, D., & Swarthout, J. T. (2017). Small stakes risk aversion in the 
laboratory: A reconsideration. Economics Letters, 160, 24–28. 



 23 

Henrich, J., Boyd, R., Bowles, S., Camerer, C., Fehr, E., Gintis, H., & McElreath, R. (2001). In 
search of homo economicus: Behavioral experiments in 15 small-scale societies. American 
Economic Review, 91(2), 73-78. 

Holt, C. & Laury, S. (2002). Risk Aversion and Incentive Effects. American Economic Review, 
92 (5), 1644-1655.Hsee, C. K., & Weber, E. U. (1999). Cross‐national differences in risk 
preference and lay predictions. Journal of Behavioral Decision Making, 12(2), 165-179. 

Hubbard, J., Harbaugh, W. T., Srivastava, S., Degras, D., & Mayr, U. (2016). A general 
benevolence dimension that links neural, psychological, economic, and life-span data on 
altruistic tendencies. Journal of Experimental Psychology: General, 145, 1351–1358. 

Hutchinson-Quillian, J., Reiley, D., & Samek, A. (2021). Hassle costs and workplace charitable 
giving: Field experiments with Google employees. Journal of Economic Behavior & 
Organization, 191, 679-685. 

Iyengar, S. S., & Lepper, M. R. (2000). When choice is demotivating: Can one desire too much of 
a good thing? Journal of Personality and Social Psychology, 79(6), 995. 

Krupka, E., & Weber, R. A. (2009). The focusing and informational effects of norms on pro-social 
behavior. Journal of Economic Psychology, 30(3), 307-320. 

Krupka, E. L., & Croson, R. T. A. (2016). The differential impact of social norms cues on 
charitable contributions. Journal of Economic Behavior & Organization, 128, 149-158. 

Larney, A., Rotella, A., & Barclay, P. (2019). Stake size effects in ultimatum game and dictator 
game offers: A meta-analysis. Organizational Behavior and Human Decision Processes, 
151, 61-72. 

Leibbrandt, A., Maitra, P., & Neelim, A. (2018). Large stakes and little honesty? Experimental 
evidence from a developing country. Economics Letters, 169, 76-79. 

List, J. A. (2007). On the interpretation of giving in dictator games. Journal of Political Economy, 
115(3), 482-493. 

List, J. A., & Gallet, C. A. (2001). What experimental protocol influence disparities between actual 
and hypothetical stated values? Environmental and Resource Economics, 20, 241-254. 

Matsumoto, Y., Yamagishi, T., Li, Y., & Kiyonari, T. (2016). Prosocial behavior increases with 
age across five economic games. PloS ONE, 11, e0158671. 

Ockenfels, A., & Werner, P. (2014). Beliefs and ingroup favoritism. Journal of Economic 
Behavior & Organization, 108, 453-462. 

Offenberg, J. P. (2007). Markets: gift cards. Journal of Economic Perspectives, 21(2), 227-238. 

Plott, C. R. (1986). Laboratory experiments in economics: The implications of posted-price 
institutions. Science, 232(4751), 732–738. 

Porst, R., & Briel, C. V. (1995). Wären Sie vielleicht bereit, sich gegebenenfalls noch einmal 
befragen zu lassen? Oder: Gründe für die Teilnahme an Panelbefragungen [Would you be 
willing to be interviewed again? Or: reasons for participating in panel surveys]. 



 24 

Rabin, M. (2000). Risk aversion and expected utility theory: A calibration theorem. Econometrica, 
68(5), 1281–1292. 

Rau, H., Samek, A., & Zhurakhovska, L. (2022). Do I care if you are paid? Field experiments and 
expert forecasts in charitable giving. Journal of Economic Behavior & Organization, 195, 
42-51. 

Rieger, M. O., Wang, M., & Hens, T. (2015). Risk preferences around the world. Management 
Science, 61(3), 637-648. 

Sammut, R., Griscti, O., & Norman, I. J. (2021). Strategies to improve response rates to web 
surveys: A literature review. International Journal of Nursing Studies, 123, 104058. 

Sapienza, Paola, and Luigi Zingales. 2013. "Economic Experts versus Average 
Americans." American Economic Review 103 (3): 636–42. 

Shurchkov, O., & Eckel, C. C. (2018). Gender differences in behavioral traits and labor market 
outcomes. The Oxford Handbook of Women and the Economy, eds. Susan L. Averett, Laura 
M. Argys and Saul D. Hoffman, 480-512. 

Sierminska, E. M., Frick, J. R., & Grabka, M. M. (2010). Examining the gender wealth gap. Oxford 
Economic Papers, 62(4), 669-690. 

Smith, V. L. (1976). Experimental economics: Induced value theory. The American Economic 
Review, 66(2), 274-279. 

Smith, V. L. (1982). Microeconomic systems as an experimental science. American Economic 
Review, 72(5), 923–955. 

Smith, V. L. (1991). Rational choice: The contrast between economics and psychology. Journal 
of Political Economy, 99(4), 877–897. 

Stantcheva, S. (2023). How to run surveys: A guide to creating your own identifying variation and 
revealing the invisible. Annual Review of Economics, 15(1), 205-234. 

Stroebel, J., & Wurgler, J. (2021). What do you think about climate finance?. Journal of Financial 
Economics, 142(2), 487-498. 

Sutter, M., Zoller, C., & Glätzle-Rützler, D. (2019). Economic behavior of children and 
adolescents–A first survey of experimental economics results. European Economic 
Review, 111, 98-121. 

Svorenčík, A., & Maas, H. (2016). The Making of Experimental Economics. Springer. 

Truong, T. H., Weeks, J. C., Cook, E. F., & Joffe, S. (2011). Altruism among participants in cancer 
clinical trials. Clinical Trials, 8(5), 616-623. 

Voslinsky, A., & Azar, O. H. (2021). Incentives in experimental economics. Journal of Behavioral 
and Experimental Economics, 93, 101706. 

Waltz, M., Davis, A. M., & Fisher, J. A. (2023). “Death and Taxes”: Why financial compensation 
for research participants is an economic and legal risk. Journal of Law, Medicine & Ethics, 
51(2), 413-425. 



 25 

Weber, B., & Chapman, G. B. (2005). Playing for peanuts: Why is risk seeking more common for 
low-stakes gambles? Organizational Behavior and Human Decision Processes, 97(1), 31-
46. 

Woolston, C. (2022). PhD students face cash crisis with wages that don't cover living costs. Nature, 
605(7911), 775-777. 

Wu, M. J., Zhao, K., & Fils-Aime, F. (2022). Response rates of online surveys in published 
research: A meta-analysis. Computers in Human Behavior Reports, 7, 100206. 

 
 

  



 26 

ONLINE APPENDIX 
Leaving Money on the Table  

Mackenzie Alston, Tatyana Deryugina, and Olga Shurchkov 

 

A. Sample Selection 

We initially contacted potential participants to participate in our study via an email 
invitation, which included a link to our Qualtrics survey for the baseline survey. To recruit Ph.D. 
students, we first identified the top 150 departments in accounting, finance, economics, marketing, 
management, organizational behavior psychology, public health, sociology, and strategy based on 
ranking lists from www.shanghairanking.com in 2022. We then visited department websites and 
collected available student email addresses. Faculty email addresses were collected from the 
websites of academic journal published by one of four major academic publishers (Cambridge 
University Press, Elsevier, Oxford University Press, or Wiley) or in the journals Science, PNAS, 
or PLOS ONE in 2017-2020. We furthermore focused on journals publishing in one or more the 
following social science/business fields (including interdisciplinary journals): Accounting, 
Economics, Finance, Industrial Relations, Information Systems, International Business, Marketing 
Organizational Behavior, Operations Management, Political Science, Psychology, Public Health, 
Public Policy, Sociology, Strategy and Entrepreneurship, Supply Chain Management, Tourism, 
Leisure, and Hospitality. 

If someone answered our survey questions but exited before they responded to the incentive 
question, they are excluded from our analysis. Only two respondents answered the question before 
the payment questions and then exited the survey, meaning they did not make a choice about 
payment despite essentially completing the survey. 

 

B. Coding of Respondent Characteristics 

Age was elicited categorically, with options of “under 30,” “30-49,” “40-49,” “50-59,” “60-
69,” and “70 or above.” To create a running variable, we use the midpoint of each interval. We 
assign an age of 25 to participants under 30 and an age of 75 to those over 70. “Woman” refers to 
a respondent who selected “Woman” and no other gender. Throughout the paper, we use “White” 
in reference to respondents who selected “White” and no other race or ethnicity.  

Respondents had the option to select “prefer not to answer” when asked about their gender, 
age, and race/ethnicity. For variables other than age, respondents who did not wish to answer the 
question were coded as “0.”  

In the baseline survey, we asked respondents if they are currently located in the European 
Economic Area (to determine what consent form they should see). The variable EEA is equal to 1 
if they selected “yes”. 

http://www.shanghairanking.com/
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In the follow-up survey, we also asked participants, “In which country is your institution 
or organization located?” We use the answer to determine if someone is in the United States. For 
simplicity, we assume that participants live in the same country as their employer is located. 
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Appendix Figures 

 

Figure A.1 Screenshot of Payment Option Choices 

 
Figure A.2 Follow-Up Survey Email Invitation 
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Appendix Table 

 
 

Online Appendix Table A.1 considers the unconditional choices of lottery and fixed 
payment, where everyone who did not make the choice under consideration is assigned a zero, 
including people who turned down payment. One can think of this coding as providing bounds on 
patterns of choices, where we alternatively assume that all those who refused payment would have 
chosen the fixed payment (columns (1)-(4) of Table A.1) or the fixed payment (columns (5)-(8) of 
Table A.1). 

Most of the patterns mirror those in Table 4: there is no significant relationship between 
gender and either choice; White respondents are more likely to choose the lottery and less likely 
to choose the fixed payment; and U.S. respondents are less likely to choose the lottery and more 
likely to choose the fixed payment. The relationship between lottery choice and race is somewhat 
weaker than in Table 4 but still consistent. The main difference from Table 4 is the age gradient: 
in Table A.1, the probability of choosing the lottery is decreasing with age but so is the probability 

Age (years) -0.0065** -0.0098** -0.0072** -0.0044 -0.0052** -0.0037** -0.0054** -0.0062*
(0.0012) (0.0016) (0.0016) (0.0029) (0.00095) (0.0012) (0.0012) (0.0029)

Woman -0.016 0.0030 -0.018 0.034 -0.00033 -0.041 -0.12 -0.056
(0.030) (0.043) (0.12) (0.063) (0.026) (0.033) (0.10) (0.059)

White 0.13** 0.12* 0.15** 0.24 -0.13** -0.13** -0.16** -0.20
(0.035) (0.050) (0.049) (0.15) (0.033) (0.044) (0.046) (0.14)

In U.S. -0.073* -0.36** -0.042 -0.097 0.15** 0.25* 0.11** 0.17**
(0.030) (0.12) (0.041) (0.062) (0.025) (0.10) (0.035) (0.058)

Age x U.S. 0.0072** -0.0032
(0.0024) (0.0019)

Woman x U.S. -0.036 -0.066 0.077 0.093
(0.060) (0.060) (0.051) (0.050)

White x U.S. -0.0046 0.032 0.0047 -0.019
(0.070) (0.071) (0.065) (0.064)

Woman x age 0.0020 0.00052
(0.0025) (0.0020)

Woman x White -0.059 -0.065 0.064 0.073
(0.070) (0.072) (0.065) (0.066)

White x age -0.0025 0.0012
(0.0032) (0.0031)

Dep. var. mean 0.57 0.57 0.57 0.57 0.25 0.25 0.25 0.25
R-squared 0.035 0.044 0.037 0.036 0.082 0.087 0.086 0.083
N 1,090 1,090 1,090 1,090 1,090 1,090 1,090 1,090

Chose fixed
Table A.1: Unconditional choice correlates

Notes: *** p<0.01; ** p<0.05; * p<0.1.  "Chose lottery" is an indicator variable that equals one if participant i 
chose the lottery and zero otherwise. "Chose fixed" is an indicator variable that equals one if participant i chose 
the fixed payment and zero otherwise.

Chose lottery
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of choosing the fixed payment. These inconsistent patterns are driven by the strong age gradient 
in the propensity to turn down payment and underscore how an absence of monetary motivation 
can potentially lead to misleading findings.  

 


	11788abstract.pdf
	Abstract




