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Average marginal effects: Marginal effect of continuous explanatory variable x on probability  that individual i chooses alternative k is    , where  are predicted probabilities of corresponding outcomes and  are the coefficient estimates on explanatory variable x from the corresponding logit regressions, odds ratios relatively to 0 baseline outcome, . Note that the computed marginal effect is individual specific. To compute the overall marginal effect we average all individual marginal effects. For a discrete explanatory variable, the marginal effect is computed by calculating the average predicted probabilities for each value of the discrete variable and then taking differences. Estimation, transformations to the average marginal effects, and testing were performed in Stata 16. 
Models: In addition to the 4-outcome logit presented and discussed in the main text, we considered several alternative model specifications such as binary logit EUT consistent vs non-EUT consistent outcomes, linear probability model with the same two outcomes, 3-outcome logit EUT consistent vs common ratio vs reverse common ratio, and ordered 3-outcome logit with the following order: common ratio, EUT consistent, and reverse common ratio. The ordered logit model assumes that outcomes can be ordered in a specific way and that the coefficients of the linear relationships for all the logs of “higher outcome” to “lower outcome” ratios are the same. The results for these specifications are presented in Table 4.
Discussion: The 3-outcome specification has the largest pseudo R2, closely followed by the 4-outcome specification. The average marginal effects of the combined outcomes of the 4-outcome  specification, generally agree with the average marginal effects of the binary and 3-outcome logit models. The average marginal effects of the binary EUT/non-EUT logit model are nearly the same as the coefficient estimates of the analogous linear probability model. The pseudo R2 and the marginal effects of the ordered 3-outcome logit model suggest that this specification is not a good choice. Likely, the assumptions behind the ordered logit model do not hold in this case. 
The independence of irrelevant alternatives (IIA) assumption is one of important conditions necessary for multivariate logit model to hold. While conceptually removing one of possible choice patterns, say, common ratio AD, is not possible without distorting the experiment, technically we can still test for IIA. The results of the Small-Hsiao tests indicate no evidence of IIA violation.
Small-Hsiao tests of IIA assumption (N=14909)	
Ho: Odds(Outcome-J vs Outcome-K) are independent of other alternatives
	 
	lnL(full)
	lnL(omit)
	chi2
	df
	        p-val

	 
	
	
	
	
	 

	1
	-4250.92
	-4238.69
	24.465
	18
	0.140

	2
	-5668.12
	-5655.69
	24.862
	18
	0.129

	3
	-4717.40
	-4707.04
	20.705
	18
	0.295

	4
	-6607.95
	-6597.68
	20.541
	18
	0.303


Note: A significant test is evidence against Ho.

	Explanatory variables

Prob.
of choice 
	
	
	I
	PH
	
	
	
	

	
	(ln payoffs,
real)
	(ln payoffs,  hypoth.)
	(=1, real incent.)
	(prob. of high outc.)
	(=mid/ high outc.)
	(=1, sim. lottery)
	(=1, student)
	(common ratio)

	Logit 2-outcome spec: EUT vs non-EUT; pseudo R2= 0.037

	P(non-EUT)
	-0.070
	0.006
	0.245
	0.045
	0.090
	0.170
	-0.037
	-0.380

	stand errors
	(0.011)
	(0.002)
	(0.041)
	(0.046)
	(0.011)
	(0.024)
	(0.013)
	(0.023)

	p-values
	0
	0
	0
	0.328
	0
	0
	0.005
	0

	Cl stand errors
	(0.044)
	(0.001)
	(0.139)
	(0.194)
	(0.021)
	(0.064)
	(0.035)
	(0.041)

	Cl p-value
	0.114
	0
	0.079
	0.815
	0
	0.008
	0.284
	0

	Linear probability model with 2 outcomes: EUT (0) vs non-EUT (1); adj R2= 0.048

	P(non-EUT)
	-0.070
	0.006
	0.243
	0.045
	0.087
	0.166
	-0.039
	-0.374

	stand errors
	(0.011)
	(0.002)
	(0.041)
	(0.045)
	(0.011)
	(0.024)
	(0.013)
	(0.023)

	p-values
	0
	0
	0
	0.32
	0
	0
	0.004
	0

	Cl stand errors
	(0.043)
	(0.001)
	(0.136)
	(0.183)
	(0.021)
	(0.058)
	(0.032)
	(0.035)

	Cl p-value
	0.136
	0
	0.105
	0.813
	0.002
	0.017
	0.256
	0

	Logit 3-outcome spec: EUT, common ratio AD, and reverse common ratio BC; pseudo R2= 0.052

	P(AC & BD, EUT)
	0.073
	-0.005
	-0.254
	-0.047
	-0.090
	-0.197
	0.036
	0.407

	stand errors
	(0.011)
	(0.002)
	(0.042)
	(0.047)
	(0.011)
	(0.024)
	(0.014)
	(0.024)

	p-values
	0
	0.002
	0
	0.318
	0
	0
	0.007
	0

	Cl stand errors
	(0.049)
	(0.002)
	(0.153)
	(0.189)
	(0.024)
	(0.067)
	(0.039)
	(0.053)

	Cl p-value
	0.136
	0.001
	0.097
	0.805
	0
	0.003
	0.347
	0

	P(AD, CR)
	-0.055
	0.011
	0.246
	-0.084
	0.146
	0.221
	-0.042
	-0.538

	stand errors
	(0.010)
	(0.001)
	(0.039)
	(0.044)
	(0.010)
	(0.024)
	(0.012)
	(0.023)

	p-values
	0
	0
	0
	0.056
	0
	0
	0.001
	0

	Cl stand errors
	(0.039)
	(0.003)
	(0.103)
	(0.117)
	(0.029)
	(0.054)
	(0.032)
	(0.077)

	Cl p-values
	0.159
	0
	0.017
	0.476
	0
	0
	0.185
	0

	P(BC, reverse CR)
	-0.018
	-0.006
	0.008
	0.130
	-0.056
	-0.024
	0.005
	0.131

	stand errors
	(0.007)
	(0.001)
	(0.025)
	(0.031)
	(0.007)
	(0.014)
	(0.009)
	(0.014)

	p-values
	0.007
	0
	0.743
	0
	0
	0.093
	0.556
	0

	Cl stand errors
	(0.021)
	(0.003)
	(0.090)
	(0.086)
	(0.020)
	(0.033)
	(0.025)
	(0.045)

	Cl p-values
	0.399
	0.094
	0.927
	0.13
	0.006
	0.458
	0.83
	0.003

	Ordered logit 3-outcome spec in the following order: common ratio BC, EUT, and reverse common ratio AD; pseudo R2=0.019

	P(AC & BD, EUT)
	0.071
	-0.003
	-0.228
	-0.084
	-0.060
	-0.146
	0.030
	0.283

	stand errors
	(0.011)
	(0.002)
	(0.040)
	(0.046)
	(0.011)
	(0.024)
	(0.013)
	(0.023)

	p-values
	0
	0.059
	0
	0.069
	0
	0
	0.02
	0

	Cl stand errors
	(0.047)
	(0.002)
	(0.156)
	(0.203)
	(0.021)
	(0.076)
	(0.035)
	(0.050)

	Cl p-values
	0.13
	0.217
	0.145
	0.679
	0.003
	0.057
	0.389
	0

	P(AD, CR)
	-0.044
	0.002
	0.142
	0.052
	0.038
	0.091
	-0.019
	-0.176

	stand errors
	(0.007)
	(0.001)
	(0.025)
	(0.029)
	(0.007)
	(0.015)
	(0.008)
	(0.015)

	p-values
	0
	0.059
	0
	0.069
	0
	0
	0.02
	0

	Cl stand errors
	(0.032)
	(0.002)
	(0.107)
	(0.122)
	(0.016)
	(0.054)
	(0.022)
	(0.041)

	Cl p-values
	0.17
	0.264
	0.184
	0.667
	0.016
	0.094
	0.38
	0

	P(BC, reverse CR)
	-0.027
	0.001
	0.086
	0.032
	0.023
	0.055
	-0.011
	-0.107

	stand errors
	(0.004)
	(0.001)
	(0.015)
	(0.018)
	(0.004)
	(0.009)
	(0.005)
	(0.009)

	p-values
	0
	0.059
	0
	0.07
	0
	0
	0.02
	0

	Cl stand errors
	(0.015)
	(0.001)
	(0.052)
	(0.082)
	(0.006)
	(0.024)
	(0.014)
	(0.022)

	Cl p-value
	0.083
	0.143
	0.097
	0.697
	0
	0.021
	0.409
	0


Table 4. Logit average marginal effects and linear probability model






For completeness in Table 5, we present the logit regression coefficients for log odds ratios.
	Explanatory variables


Odds ratios

	
	

	
I
	PH
	
	
	
	

	
	ln payoffs,
real
	ln payoffs,  hypoth.
	=1, real incentives
	prob. of highest outcome
	=mid/
high outcome
	=1, sim. lottery
	=1, student
	common ratio

	Logit 2-outcome spec: EUT vs non-EUT (baseline EUT)

	non-EUT/EUT
	-0.303
	0.026
	1.056
	0.195
	0.387
	0.734
	-0.161
	-1.636

	stand errors
	(0.048)
	(0.007)
	(0.179)
	(0.199)
	(0.049)
	(0.105)
	(0.058)
	(0.104)

	p-values
	0
	0
	0
	0.328
	0
	0
	0.005
	0

	CI stand errors
	(0.194)
	(0.005)
	(0.608)
	(0.832)
	(0.094)
	(0.286)
	(0.150)
	(0.170)

	Cl p-values
	0.119
	0
	0.082
	0.815
	0
	0.01
	0.283
	0

	Logit 3-outcome spec: EUT vs common ratio AD, and reverse common ratio BC (baseline EUT)

	AD/EUT
	-0.321
	0.047
	1.303
	-0.217
	0.671
	1.119
	-0.210
	-2.597

	stand errors
	(0.053)
	(0.008)
	(0.199)
	(0.222)
	(0.054)
	(0.121)
	(0.062)
	(0.123)

	p-values
	0
	0
	0
	0.329
	0
	0
	0.001
	0

	Cl stand errors
	(0.221)
	(0.008)
	(0.607)
	(0.735)
	(0.157)
	(0.304)
	(0.169)
	(0.291)

	Cl p-values
	0.146
	0
	0.032
	0.768
	0
	0
	0.213
	0

	BC/EUT
	-0.306
	-0.047
	0.515
	1.383
	-0.403
	0.091
	-0.009
	0.615

	stand errors
	(0.077)
	(0.013)
	(0.290)
	(0.352)
	(0.083)
	(0.165)
	(0.103)
	(0.159)

	p-values
	0
	0
	0.075
	0
	0
	0.58
	0.932
	0

	Cl stand errors
	(0.287)
	(0.031)
	(1.119)
	(1.094)
	(0.211)
	(0.397)
	(0.296)
	(0.339)

	Cl p-values
	0.286
	0.134
	0.645
	0.206
	0.056
	0.818
	0.976
	0.07

	Ordered logit in the order: common ratio BC, EUT, reverse common ratio AD

	Higher/Lower 
	-0.302
	0.012
	0.968
	0.358
	0.257
	0.619
	-0.129
	-1.205

	stand errors
	(0.046)
	(0.007)
	(0.172)
	(0.197)
	(0.047)
	(0.104)
	(0.055)
	(0.101)

	p-values
	0
	0.059
	0
	0.069
	0
	0
	0.02
	0

	CI stand errors
	(0.202)
	(0.010)
	(0.671)
	(0.859)
	(0.089)
	(0.331)
	(0.150)
	(0.219)

	Cl p-values
	0.134
	0.223
	0.149
	0.677
	0.004
	0.061
	0.388
	0

	Logit 4-outcome spec (baseline EUT risk-averse AC)

	BD/AC
	0.165
	-0.015
	-0.351
	2.893
	0.018
	-0.762
	0.089
	-1.732

	stand errors
	(0.064)
	(0.011)
	(0.243)
	(0.271)
	(0.065)
	(0.133)
	(0.085)
	(0.140)

	p-values
	0.01
	0.164
	0.149
	0
	0.788
	0
	0.296
	0

	Cl stand errors
	(0.403)
	(0.055)
	(1.526)
	(0.622)
	(0.252)
	(0.380)
	(0.341)
	(0.566)

	Cl p-values
	0.683
	0.785
	0.818
	0
	0.945
	0.045
	0.795
	0.002

	AD/AC
	-0.258
	0.042
	1.181
	0.740
	0.683
	0.816
	-0.173
	-3.159

	stand errors
	(0.058)
	(0.008)
	(0.216)
	(0.239)
	(0.059)
	(0.131)
	(0.067)
	(0.132)

	p-values
	0
	0
	0
	0.002
	0
	0
	0.01
	0

	Cl stand errors
	(0.339)
	(0.015)
	(1.045)
	(0.961)
	(0.214)
	(0.409)
	(0.218)
	(0.310)

	Cl p-values
	0.447
	0.004
	0.258
	0.441
	0.001
	0.046
	0.429
	0

	BC/AC
	-0.250
	-0.052
	0.406
	2.278
	-0.390
	-0.191
	0.031
	0.070

	stand errors
	(0.080)
	(0.014)
	(0.301)
	(0.364)
	(0.086)
	(0.173)
	(0.106)
	(0.165)

	p-values
	0.002
	0
	0.178
	0
	0
	0.271
	0.773
	0.67

	Cl stand errors
	(0.403)
	(0.040)
	(1.578)
	(1.370)
	(0.243)
	(0.485)
	(0.393)
	(0.386)

	Cl p-values
	0.536
	0.19
	0.797
	0.096
	0.108
	0.694
	0.938
	0.855



Table 5. Logit regression coefficients for log odds ratios
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