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ABSTRACT

THE EFFECT OF GROUP MEMBERS’ GENDER ON INDIVIDUAL AND GROUP
RISK-TAKING

KAYAASLAN, Hasan Mert
M.S., The Department of Economics
Supervisor: Assist. Prof. Dr. Miiriivvet Ilknur BUYUKBOYACI HANAY

August 2022, 49 pages

We analyze whether the risk preference of an individual changes when s/he decides
for a group in arisky situation and informed about group members’ gender information
or not. We confirm the literature and find that male and female decision-makers have
different risk preferences when their decisions affect only themselves. In line with our
prediction, the results show that when group members' gender is unknown, decision-
makers have similar risk preferences to their individual ones. Finally, we find that male
participants are affected by the group member's gender information, independent of
whether the group member is a male or a female. However, we do not observe such an

effect on female decision-makers.

Keywords: Gender differences, social risk-taking, lottery choice, experiment
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GRUP UYELERININ CINSIYETININ BIREYSEL VE GRUP ICIN RiISK ALMA
UZERINE ETKIiSi

KAYAASLAN, Hasan Mert
Yiksek Lisans, Iktisat BolUm
Tez Yoneticisi: Dr. Ogr. Uyesi Miiriivvet ilknur BUYUKBOYACI HANAY

Agustos 2022, 49 sayfa

Bu ¢aligmada grubu adina riskli bir karar veren kisinin grup tyesine ait cinsiyet
bilgisi paylasildiginda ve paylasilmadiginda risk tercihinin nasil degistigini
inceliyoruz. Literatiirde goriildiigii gibi biresel kararlarda erkeklerin ve kadinlarin
farkli risk tercihlerine sahip olduklarini dogruladik. Tahminimizle uyumlu bir
sekilde, grup tliyelerinin cinsiyetinin bilinmedigi zamanlarda, karar vericilerin risk
tercihlerinin kendi bireysel risk tercihleriyle uyumlu oldugunu bulduk. Son olarak
erkek katilimcilarin grup tliyesinin cinsiyet bilgisinden etkilendigini ve bu etkinin
grup tiyesinin erkek veya kadin olmasindan bagimsiz oldugunu gézlemledik.

Kadinlar i¢in boyle bir bulguya rastlamadik.

Anahtar Kelimeler: Cinsiyet farkliliklari, sosyal risk alma, piyango secimi, deney
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CHAPTER 1

INTRODUCTION

People make decisions for both themselves and groups in their daily lives. For
instance, in many organizations with leader-member interactions such as monetary
funds, firms, and unions, a leader makes decisions affecting all the members, e.g., a
fund manager makes decisions for her clients. The decision he makes for her client can
be different from her private fund or not. These decisions are driven by the fund
manager’s personal preferences and characteristics (Meissner et al., 2022). Clients'
characteristics such as attitude, communication skills, or appearance can affect the
fund manager's decision. Also, when people decide for others and group members do
not even know each other, partner’s gender becomes one of the easiest and most
important observation for the group members. To illustrate, a group member can
quickly figure out her partner's gender by looking at her appearance, name, or other
simple observations. In this thesis, we analyze how an individual decides in a risky
situation when her/his decision just affects her/him or a group by knowing group

member’s gender or not.

The literature shows that individual risk preferences differ according to the decision-
makers' gender: women® seem to prefer less risk than men? (Almenberg & Dreber,
2015; Charness & Gneezy, 2011; Croson & Gneezy, 2009). Ertac and Gurdal (2011)
examine genders’ risk preferences in individual and group decision-making. They find
that women take less risk in both individual and group settings. Many reasonings are

discussed for this behavior in the literature. When a woman makes a risky decision

1 We used "woman" and “female" interchangeably.

2 We used "man" and "male" interchangeably.



affecting not only her but also others, she may face heavier consequences (Egan et al.,
2017; Gupta et al., 2020). If a woman takes risk as a decision-maker for her group with
this knowledge, she would feel that her group will blame her more in case of a failure.
With this potential decision cost (adverse outcomes of failed decisions), women may
not want to decide for others or choose safe options more often than they would choose
only for themselves. Ertac and Gurdal (2011) conduct corroborating research with
similar findings. They find that willingness of women to make decisions for a group
is lower than man. In addition, men having riskier decisions for themselves, have a
higher willingness to make decisions for the group. Despite the extensive literature®
on risk elicitation and differences between genders, the impact of group members'
gender information on risky decision-making in a group has not been examined yet. In

this study, we will analyze that.

We set up an experiment to answer the following questions: (1) Do risk preferences
differ between genders?, (2) Does group member’s gender affect decision-maker’s risk
preferences for the group?, (3) Do decision-makers’ beliefs about group member’s risk

preferences affect the decisions while deciding for the group?

In our design, participants make risky choices for themselves and their group by
knowing the group member’s gender or not. The experiment consists of three parts. In
the first part, participants make risky decisions for only themselves. In the second part,
they are in two-person groups: only one of them is the decision-maker whom we call
active participant. The consequence of the active participant’s decision applies to both
group members. In treatments, participants have group member's gender information,
in the control they don’t. In the third part, participants report their beliefs regarding

their group member's decisions in the first part (individual decision-making part).

Our main findings are as follows: first, we find that women make safer choices than
men, in line with the literature (Almenberg & Dreber, 2015; Charness & Gneezy,
2011; Croson & Gneezy, 2009).

3 Charness et al. (2013) summarizes risk elicitation methods and findings.
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Second, we analyze whether group members' gender information affects risk
preferences of subjects when they are in groups. We find that when group member’s
gender is unknown, active participants in groups make similar decisions to their
individual ones. In addition, male participants make safer choices when gender
information is given (regardless of the group member’s gender) than what they make
for themselves. They are even more risk-averse in a group with another male. On the
other hand, female participants are not significantly affected by group member’s
gender information compared with their decisions for themselves. For both genders,
the effect of beliefs about group member’s risk preferences significantly affects
decision-maker’s risk preferences when deciding for group. They become more risk

averse in the group if they believe other group member is risk averse.

This study has two main contributions to the literature. First, we analyze the effect of
information about group member's gender on the decision-maker's risk preferences
when he decides for the group. Second, we investigate how the decision-maker's risk
preferences for his group are affected by his beliefs about group member's risk

preferences.

The remainder of this study as follows. In Chapter 2, we review the related literature.
In Chapter 3, we depict our experimental design. Then, we state out hypotheses. In

Chapter 4, we present our results. Finally, in Chapter 5, we conclude our study.



CHAPTER 2

LITERATURE REVIEW

Our study is related to three main areas in the literature. First, our study appertains to
social risk-taking. There are three theories on how people’s risk preferences change in
a group in the literature: first, the decision-maker takes risk for her group at a similar
level to taking risks only for herself (Baker Il et al., 2007; Harrison et al., 2012;
Morone & Temerario, 2016). Second, the decision-maker becomes more risk-averse
when deciding for her group than deciding for only herself (Charness & Jackson, 2009;
Charness & Dufwenberg, 2006; Eijkelenboom et al., 2019). Third, the decision-maker
takes more risks for her group than taking risks for only herself (Stone & Allgaier,
2008; Lamm et al., 1972; Loewenstein, 1996). Hence literature could not reach a

conclusive result regarding how an individual risk preference differs in a group.

Furthermore, the literature mainly uses gain* and loss® frames with individual and
social risk-taking. Gain frames yield only positive payoffs, whereas loss frames
present negative or negative and positive payoffs. In this thesis, we use gain frame in

social risk-taking context.

Eijkelenboom et al.’s (2019) study analyzes the conditions under which people
become more risk averse when deciding for others. Eijkelenboom et al. (2019) change
the number of group members and examines whether decision-maker’s risk

preferences change. According to their results, as the number increases, risk-averse

4 See Ding et al., 2010; Dohmen et al., 2005; Holt & Laury, 2002 for individual risk-taking, and Bolton
et al., 2015; Eijkelenboom et al., 2019; Ertac & Gurdal,, 2011 for social risk-taking in gain frame.

5> See Baars et al., 2020; Stephens & Tyran; 2012; Streufert, 1986 for individual risk-taking, and
Andersson et al., 2016; Fullbrunn & Luhan, 2017; Pahlke et al., 2015 for social risk-taking frame.
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participants start to make riskier decisions and risk-loving participants start to make
safer decisions. Eijkelenboom et al. (2019) claim that this is because affected parties
can blame decision-makers in case of a bad outcome. Blame avoidance suggests that
decision-makers should change their choices towards the modal risk preferences of the
group. As a result, risk preferences converge to the population average. Different from
Eijkelenboom et al. (2019), we share group member's gender information. The gender
information is important because the gender composition of groups may affect
decision-making on economic decisions. For example, Apesteguia et al. (2012) find
that when all group members are women, other group compositions outperform them
in an online business simulation game. We expect to investigate whether decision-
makers change their risk preferences according to group member’s gender when they

are deciding for their groups.

Another related study in social risk-taking literature is Fillbrunn and Luhan’s (2015)
work. Their experimental setup consists of three separate treatments. In the first one,
a money manager makes an investment decision for herself. In the second treatment,
the money manager has no monetary payoff and makes the investment decision for her
clients. In the last treatment, the investment's payoff applies to both clients and the
money manager. According to the results, the manager takes less risk for others than
herself. This result does not change whether her payoff depends on the decision or not.
In addition, risk-loving decision-makers take significantly less risk when others are
affected. Risk-averse decision-makers have an insignificant shift towards more risky
decisions. These two shifts toward modal risk preferences of the population are similar
to Eijkelenboom et al.’s (2019) results. Although Fillbrunn and Luhan’s (2015) study
shows the difference between individual and group decisions, gender effect on the

subject is absent. Our study contributes to the gender effect.

Second, our study is related to sharing information about group members with
decision-makers® while making risky decision for a group. The literature has several
studies on this subject. Bolton et al.’s (2015) experiment is the closest study to ours,

in which they look at how decisions in a group made by active players change when

® The role of information about group members in strategic interactions is examined in the literature as
well (see Biiyiikboyaci, 2014; Biiyiikboyac1 & Kiigliksenel, 2017; Mengel, 2020).
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information about the group member’s individual risk preference is given or not. Their
experiment consists of two parts. In the first part, both active and passive players make
decisions individually. In the second part, participants are matched into groups of two
and while one of them is identified as the active and the other is identified as the
passive player. In this part, active players are asked to make decision by knowing the
choices of passive players from part one or not. However, the outcome of active
player's decision affect both himself and the passive player. According to the results,
even if decision-makers do not know about passive players' choices, they move away
from risky decisions when other players are affected. Also, if active players know that
their peers are risk-averse, they change their choices to be more risk-averse when the

decision-maker decides for her group.

Different than Bolton et al. (2015), Montinari and Rancan (2018) analyze the effect of
group member's social distance and feedback frequency on risk-taking behavior of the
decision-maker. The design has three parts, and the subjects make the same twelve
risky decisions (given as four blocks) in each part. In the first part, the subjects make
decisions for only themselves. In the second and the third part, they decide for a
stranger and a friend, respectively. Montinari and Rancan (2018) report that subjects
seek less risk when deciding for their friends than for strangers or themselves,
regardless of the feedback frequency. Different than this study, we analyze the effect
of information on the group member’s gender on the active player's risky decisions in

groups.

Third, our study is related to the literature analyzing gender differences in economic
decision making. Malik et al. (2021) apply a design in a bargaining game by revealing
group member's gender or not. First, subjects are given unique nicknames (a capital
city's name in Europe). In the control group, they submit their nicknames by typing on
computers so that no one has gender information about their group member. In the
treatment, they record nicknames via microphones. Consequently, subjects deduce
gender information from group members' voices. Then they move to the game.
Basically, subjects bargain on points for two stages. The points are used to determine
lottery outcomes which are to induce risk neutrality at the end of the experiment.
Subjects are rematched with another person in the second stage and play the same

6



game. Malik et al. (2021) show that male subjects demand more than equal points in
the control. However, when gender is revealed male participants prefer a fair split
regardless of the gender. While Malik et al. (2021) analyze gender effect on

bargaining, we conduct our experiment with a social risk-taking game.

Different from these analyses, Kettner and Ceccato (2014) investigate if decisions
change with respect to group members' gender in a dictator game. Kettner and Ceccato
(2014) apply a dictatorial transfer game in which decision-makers decide on an amount
of an initial endowment to share with another party. They find that opposite-sex frames
(female-male and male-female) result in higher transfers. Also, females receive higher
in general. This work shows the existence of different attitudes toward the opposite
sex. The difference between Kettner and Ceccato (2014) and our study is that we look

for the effect of knowing the group member's gender in social-risk-taking games.

Ertac and Gurdal (2011) show gender effect in both individual and group decisions.
Their design consists of two parts. In the first part, the participants allocate their
endowments between a safe investment choice and a risky one just for themselves.
Then, they state whether they are willing to decide on behalf of their group of five in
the second part. The decision maker is randomly assigned if more than one participant
is willing to decide for their group. In the second part, the decision-makers repeat the
game in the first part. According to their results, women are more risk-averse than men
in individual risk decisions. In addition, women who are willing to decide for their
groups make safer allocations than men. Despite men who have willingness to decide
for their groups take higher risk than men who do not have, there is no significant
different among women. For both genders, decision-makers become more risk-averse
when deciding for others. Our study focuses on the effect of sharing group member’s
gender information whereas Ertac and Gurdal (2011) emphasize gender differences

while deciding for others.

Daruvala’s (2007) study investigates gender effect, making risky choices individually
or for others, and predicting others' risk preferences. In Daruvala's (2007) experiment,
first, all subjects are asked to submit their certainty equivalence for a gable offering,
either zero or a positive fixed payoff with equal probabilities. Then, they are asked to



predict male, female, and all participants' answers. Second, all subjects are told that
they have a fixed payoff and their decision does not change it. They are expected to
submit certainty equivalence for the same two alternatives applying to ten other
subjects. Results suggest that there is no gender effect on the individual decision. On
the other hand, both genders predict that women are more risk-averse than men. In
addition, subjects' choices on behalf of others are placed between their individual
choices and predictions. Our study differs from Daruvala's (2007) as we share group
member's gender information, and the choice for the group applies to both the
decision-maker and group member. Also, we elicit risk preferences with lottery

decisions rather than measuring certainty equivalence.

Our study differs from the literature in two main ways. First, we only share group
member's gender between individual risk-taking and risk-taking for a group. Second,
we analyze the decision-makers' beliefs regarding genders and compare them with

their decisions.



CHAPTER 3

EXPERIMENTAL DESIGN

The experiment was conducted in May 2022 with 17 sessions at the Behavioral and
Experimental Laboratory, METU. Each session lasted about 45 minutes and the
participants earned 38.2 TL on average.’ 148 participants were recruited via ORSEE
(Greiner, 2015). Only pre-registered students received the invitation e-mail. Each
participant attended only one session. 73 subjects (49%) were male, and 75 subjects
(51%) were female. Instructions were read aloud by the experimenter just before the

related parts.®

The experiment consisted of three parts. In the first part, the participants made
decisions individually with Holt and Laury's (2002) method in the gain frame.® All the
decisions are made through computer screens using z-Tree (Fischbacher, 2007). In the
second part, participants were grouped as active and passive player and active players
made the same decisions for their groups. The active participant's decision affected
both of the group members. Finally, we asked all participants their beliefs about their

group member's decisions in the first part.

The experiment consisted of six treatments: two of which were control treatments (one
with an active female player and one with an active male player). In the control

treatments, active players did not have the gender information of the passive player,

" In May 2022, the hourly minimum wage is 18.90 TL.

8 Instructions and comprehension questions can be found in Appendix.

® Many studies elicit individual and group risk preferences by using Holt and Laury's (2002) method:
see Bolton et al., 2015; Chakravarty et al., 2011; Eriksen et al., 2020; Harrison et al., 2010; Humphrey
& Renner, 2011.



Table 1 Treatments and Number of Participants

Passive participant | Passive participant Control
- Man - Woman Treatments
Active Treatment 1 - Treatment 3 — Treatment 5-
participant — 22 subjects 26 subjects 20 subjects
Man
Active Treatment 2 — Treatment 4 — Treatment 6-
participant — 30 subjects 30 subjects 20 subjects
Woman

but they did in the treatments. The treatments were formed as woman-woman (WW),
active woman-man (W¢M), woman-active man (WM?Y), and man-man(MM).

Treatments and the number of participants can be seen in Table 1.

At the beginning of the experiment, participants were required to fill in a short

questionnaire. The questionnaire encapsulated gender, age, and department
information. This stage aimed to learn participants' gender and use this information to
pair them. Also, the experimenter controlled whether the participants are filling their

"true" gender.

To reveal participants’ gender to their peers, we used “avatars” (see Figure 1) which
were assigned to each subject indicating their gender and were not relevant to any
other personal information. We used four avatars (one active and one passive for each

gender) from the experiment of Mengel (2020)°, in our experiment.

10 Mengel (2020) uses 24 avatars and states that there is no effect of using different avatars. Cultural
differences towards avatars may exist and there may be difference in findings in Mengel’s study if it
were replicated in Turkey. With the assumption of her study’s findings hold in Turkey too we use 4 of
the avatars she used. .
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The method that was used included ten consecutive situations, each offering lottery A
and Lottery B (see Table 2 for lotteries and payoffs used in the current study). In all

ten situations, the high and low payoffs in lottery A (lottery B) were the same.

Active - male Passive - male Active - female Passive - female

Figure 1 Avatars

According to the difference between the high and low payoffs, Lottery A can be called
the safe lottery, and lottery B can be called the risky lottery. Initially, the expected
value of lottery A was larger than the expected value of lottery B. At row 5, the
expected value of lottery B exceeded the expected value of lottery A. In other words,
a risk-neutral subject would switch from choosing lottery A to lottery B in the fifth
row. A risk-averse subject would switch after the fifth row, and a risk-loving subject
would switch before the fifth row. Hence, participants are expected to switch from

lottery A to lottery B according to their risk preferences.

In the first part, participants made choices in ten different situations that only affected
themselves. Each row appeared on the participants’ screens one by one as in Figure 2.
To illustrate, every participant saw row 1 and proceeded to row 2 when all participants
submitted their decisions for row 1. After the row 10, they proceeded to the summary
screen where participants can edit their choices in 10 rows, as in Bolton et al.’s (2015)
design (see Figure 2). At the end of the experiment, one random choice from the first
part was selected and constituted a part of the final payoff. For example, if row 3 was

chosen randomly for the first part and if the participant chose lottery A in row 3 (results

11 Throughout the experiment, payoffs are given as “ECU”’s and the conversion rate is 20 ECU = 1 TL.
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in 200 ECU with 30% probability and 160 ECU with 70% probability), a random
number between 1 and 10 was selected. If the selected number was in the interval of 1
to 3 (30%), then the participant acquired 200 ECU. Otherwise, she got 160 ECU*?,

Table 2 Lotteries and Payoffs

Lottery A Lottery B
Row | Prob. | Payoff | Prob. | Payoff Prob. | Payoff | Prob. | Payoff

1 %10 | 200 | %90 [ 160 %10 | 385 | %90 10

2 | %20 | 200 | %80 | 160 %20 | 385 | %80 10

3 %30 | 200 | %70 [ 160 %30 | 385 | %70 10

4 | %40 | 200 | %60 | 160 %40 | 385 | %60 10

5 %50 | 200 | %50 [ 160 %50 | 385 | %50 10

6 | %60 | 200 | %40 | 160 %60 | 385 | %40 10

7 %70 | 200 | %30 | 160 %70 | 385 | %30 10

8 %80 | 200 | %20 [ 160 %80 | 385 | %20 10

9 %90 | 200 | %10 [ 160 %90 | 385 | %10 10

10 | %100 | 200 %0 160 %100 | 385 %0 10

Before the second part starts, all participants were randomly paired. Each participant
could see the avatar of her peer in the treatment (participants could only see their own
avatar in the control treatments) as in Figure 3. The active participants made choices
in ten different situations similar to the first part, but this time, the passive participants
also got affected by the choice of their active peers. Thus, active participants
determined both their and passive participants’ payoffs with the decisions they made.
After active participants made their choices for the ten rows in Table 1 (and they

submitted their decisions in the summary screen), one raw was randomly drawn and

12 \We asked comprehension questions to ensure all participants understood Holt and Laury's (2002)
method. The questions can be found in the appendix.
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taken into profit calculation for both active players and their pairs. For example, if row
8 was chosen randomly for the second part and if the active participant chose lottery
B in the row 8 (results in 385 ECU with 80% probability and 10 ECU with 20%
probability), a random number between 1 and 10 was selected. If the selected number
was in the interval of 1 to 8 (80%), then both active and passive participants acquired
385 ECU. Otherwise, they both got 10 ECU.

Lottery A Lottery B;

With a prababilly of 10% you
With a prababillty of 90% you receive 160 token

With a probability of 10% ye
With a probabilly of 90%

With a prababillty of 20% you recelve oken ) - With a probabilly of 20% you receive
With a prababillty of 80% you recelve oken With a probabilty of 80%

With a prabability of 30
With a prabability of 70"

o o With a probability of 30% e
With a probability of 70%

With a
with

With a prababilty of 5
witn

R Witha
Decision 6: with a

With a
witha

With a prababilly of B0% y

iy With a prababilly o 8056
Declsion 8: Wi a probabilty of 20% you

With a probabillly of 20% you recelve 10 token

Decision 8: With a prababillty of 90% you receive 200 token ® - With a probabilly of 80% you recelve 386 token
d With a prababilly of 10% you receive 160 token With a probabllly of 10% you receive 10 token

Decision 10; With a probabilty of 100% you receive 200 token (a) & With a probability of 100% you receive 385 token

Figure 2 Summary Screen

In the third part, participants were asked to report their beliefs on their peers' choices
for each row in the first part. Then, a row was randomly drawn. If the belief in the
drawn row matched the peer's actual choice, the participants attained 100 ECU.

We used this experiment to test the following four hypotheses:

As many studies in the literature (Almenberg & Dreber, 2015; Charness & Gneezy,
2011; Croson & Gneezy, 2009) point out that men tend to make riskier options.

Hypothesis 1. Men (women) make riskier (safer) decisions when they are making

decisions in Holt and Laury (2002) for just themselves (Stage 1).

13




In both Siegrist et al.’s (2002), and Daruvala’s (2007) studies both genders expect

women to be more risk averse.

@ Your avatar Your peer: Player 2 @

Decision 1

‘You have the choice between two opfions that lead to different payoffs. The possible monetary payoffs stay the same for Decisions 1 to 10. Only the probability to receive the respectively higher payoff will increase from 10%
in Decision 1 to 100% in Decision 10

If this decision is chosen for actual payment, the moneiary payoff that you and player 2 receive will be determined by the opfion you select and the roll of a ten-sided die. Please select one of the two options.
Option A: In case of a 1 (you and player 2 (10% probability) ) will receive 200 ECU.Incase ofa 2. 3,4,5,6,7, 8, 9 or 10 (you and player 2 (90% probability) ) will receive 160 ECU.
Option B: In case of a 1 (you and player 2 (10% probability) ) will receive 385 ECU.Incase ofa 2, 3,4, 5,6, 7, 8, 9 or 10 (you and player 2 (90% probability) ) will receive 10 ECU.

 Optiona
 Option B

Figure 3 Decision Screen

Hypothesis 2. Both genders expect women to make safer choices in stage 1.

According to Bolton et al. (2015), knowing the peer's risk choices makes active
participant’s risk preferences closer to the passive participant’s. Also, decision-makers
shift their preferences towards the population median to avoid blame which occurs due

to unpleasant outcomes of decision-makers’ choices (Eijkelenboom et al., 2019).

As it is mentioned before, male and female participants have different risk preferences
(Almenberg & Dreber, 2015; Charness & Gneezy, 2011; Croson & Gneezy, 2009).
With Bolton et al.'s (2015) results, we can expect decision-makers to change their risk
preferences when group members' gender information is given if there is a change in
active participant’s belief about the passive players risk preferences with the
information. Findings of Eijkelenbloom et al. (2019) and Kettner and Ceccato, (2014)

also show that people are sensitive to their peers’ risk preference through their beliefs.
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Hypothesis 3a. Both male and female decision-makers make safer decisions in groups

when they are aware that their group member is female than male.

Hypothesis 3b. When decision-makers are aware of group member's gender, they
adjust their risk preferences towards their beliefs on the group member's gender

compared to stage 1 and the control groups in stage 2.
When group member's gender information is not given, decision-makers believe that
group member's risk preferences are similar to theirs. As a result, they make similar

choices for their group.

Hypothesis 4. When group member’s gender is unknown, decision makers’ risk

preferences in groups are similar to their individual ones.
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CHAPTER 4

RESULTS

In this chapter, first, we present the aggregate results for the number of safe choices
and beliefs regarding the decision makers’ gender. Second, we examine whether the

group member’s gender information affects the decision-maker’s risk preferences.

4.1 Aggregate Results

In this part, we present non-parametric test results for the decision-makers’ choices

and beliefs.

4.1.1 Choices

First, we compare decision-makers’ risk preferences according to their genders. Table
3 summarizes mean safe choices. The first column gives the number of safe choices in
stage 1, and other columns are related to respective treatments in stage 2. As the
literature and Hypothesis 1 suggest (Almenberg & Dreber, 2015; Charness & Gneezy,
2011; Croson & Gneezy, 2009), we confirm that female participants choose
significantly safer options than male participants (Mann-Whitney U test, p-value =
0.007)%3,

For the control treatments, women chose 6, and men chose 5 safe choices on average
I.e., women make higher number of safer choices for their group than men as in Ertac
and Gurdal’s (2011) study (Mann-Whitney U test, p-value=0.063).

13 We repeated all non-parametric tests with t-test and found similar results.
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In treatments, when the passive participant is a woman, there is no significant
difference between the number of safe choices of women and men decision-makers
(Mann-Whitney U test, p-value=0.548). This result remains the same when the passive

player is a man (Mann-Whitney U test, p-value=0.749).

Second, we look at female participants' average number of safe choices across

treatments. On average, female participants chose 5.77 safe options.

Result 1. Consistent with Hypothesis 1, female participants make safer choices for

themselves than male participants in stage 1.

In line with Hypothesis 4, the number of safe choices of women does not significantly
change when they decide for themselves or for their group when group member’s
gender information is not given (Mann-Whitney U test, p-value=0.909). Also, women
decision-makers' number of safe choices do not differ when we compare the control
group with treatments WW and WM (Mann-Whitney U test, p-value=0.750 for WW
and p-value=0.439 for W¥M). Nevertheless, contrary to Hypothesis 3a if women are
aware of the passive player's gender, they are more risk-averse when they are paired
with a man compared to a woman and stage 1 (Mann-Whitney U test, p-value=0.089
for WW and p-value=0.095 for stage 1).

Table 3 Average Number of Safe Choices

Individual Control Treatment Treatment

Female Male

= Female 5.773 6.0 5.666 6.4

—é (1.4) (1.414) (1.046) (1.242)

-

?, Male 5.178 50 5.923 6.181

3 (1.652) (1.154) (1.037) (1.601)

a

Note: Standard deviations are given in the parenthesis.
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Third, we analyze male participants’ average number of safe choices across treatments.

On average, male participants chose 5.18 safe options in stage 1.

Men's number of safe choices also do not differ when we compare their individual
choices and the control group, in line with Hypothesis 4 (Mann-Whitney U test, p-
value=0.690). However, passive players' gender information affects men’s decision
when they decide for their groups. The number of safe choices in the control group is
smaller than both MW and MM (Mann-Whitney U test, p-value=0.035 for MW and
p-value=0.048 for MM). In addition, men are more risk-averse when they know the
passive player’s gender in stage 2 compared to their individual choices in stage 1
(Mann-Whitney U test, p-value=0.048 for MW and p-value=0.041 for MM). There is
an increase in decision-maker's risk aversion when group member’s gender
information is shared. Results from MW and MM do not differ significantly (Mann-
Whitney U test, p-value=0.742).

Result 2. In line with Hypothesis 4, decision-makers have similar risk preferences for
their group and for themselves when they do not know the passive player’s gender in

stage 2.

Result 3. Contrary to Hypothesis 3a, male participants do not change their risk
preferences depending on the group member’s gender. Instead, they make safer
choices when they know the group member’s gender (regardless of whether the passive

player is a female or male) compared to the control group and stage 1.

Result 4. Contrary to Hypothesis 3a, female participants are not affected by the group

member’s gender information.

4.1.2 Beliefs

In this section, we show results regarding participants’ beliefs. In Table 4, the first
column stands for the average number of safe choices for men and women in stage 1.

Other columns show participants' beliefs in the respective treatments.
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Women'’s beliefs on the number of safe choices increase when they know group
member’s gender is female compared to the control group (Mann-Whitney U test, p-
value=0.06). Contrary to Daruvala’s (2007) findings indicating that decision-makers
expect safer choices from female group members than males, women’s beliefs do not
differ when their group member is a male or a female. (Mann-Whitney U test, p-
value=0.325).

In addition, women’s beliefs for the control group are significantly lower than their
individual choices (Mann-Whitney U test, p-value=0.022). Women’s beliefs on female
participants’ decisions are not different from their own individual decisions (Mann-
Whitney U test, p-value=0.411). However, their beliefs for male participants are

smaller than their own individual choices (Mann-Whitney U test, p-value=0.036).

Table 4 Individual Risk Preferences and Beliefs for Number of Safe Choices

Individual Control Treatment Treatment
Risk Female Male
Preferences

5 Female 5.773 5.176 5.666 5.464
;—é (1.4) (1.424) (0.958) (1.035)
-
2 Male 5.178 5.478 5.821 5.136
3 (1.652) (1.201) (1.123) (1.206)
a

Note: Standard deviations are given in the parenthesis.

Men’s beliefs in the control group do not significantly differ from MW and MM
(Mann-Whitney U test, p-value=0.223 and p=0.369, respectively). In addition, men
expect female participants to have higher number of safe choices compared to male

participants in stage 1 (Mann-Whitney U test, p-value=0.026).

We observe that men’s beliefs for the control group and male participants do not differ
from their own individual choices (Mann-Whitney U test, p-value=0.694 for the
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control group, p-value=0.853 for MM). Also, men expect women to choose more safe
options compared to men’s individual choices in stage 1 (Mann-Whitney U test, p-
value=0.031).

Result 5. Contrary to Hypothesis 2, women do not expect any difference in risk

preferences between genders while men expect women to be more risk averse.

4.2 Individual Results

In this part, we examine whether any difference exists in making risky decisions
between taking risks for oneself and for the group by using individual data. Firstly, we
test whether there are gender differences in individual risk preferences through a
regression'* which is summarized in Table 5. The dependent variable is the number of
safe choices in stage 1, and the independent variable, subject_gender, is a dummy
taking the value of 1 when the participant is a male. Male participants have fewer safe
choices at 5% significance level, which is consistent with the non-parametric test
results in section 4.1.1, Result 1 and Hypothesis 1.

Table 5 OLS Regression Result — Stage 1

Dependent variable: Number of 5afe Choices - Individual

(1)

subject_gender[T.Male] 0.595™

(0.252)
Constant 5773

(0.177)
Observations 148
f* 0.037
Adjusted R* 0.030
Note- Ip~'-'.'_{].1; “D~'—'.'.[]'.U5: k:‘xl'-l"-'-'.U-U]

Table 6 summarizes the regression results for Stage 2, in which decisions for the

groups are examined.

14 We used age and department information that we collected from the demographic questions in all the
regression models, but we did not find any significant result.
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Table 6 OLS Regression Result — Stage 2

Dependent variable: Number of Safe Choices for Group

(1) (2) 3)

C(info)[T.1] 0.522 0.563 0.360
(0.340)  (0.366)  (0.261)

C(partner_gender)[T.1] 0.237 0.494*
(0.314)  (0.218)

C(subject_gender)[T.1] -0.267 -0.253 -0.274
(0.298) (0.304)  (0.222)
belief 0.745***
(0.107)

Constant 5.633*** 5473 1.370**
(0.340) (0.455) (0.613)

Observations 74 74 74

R? 0.046 0.055 0.476
Adjusted R? 0.019 0.014 0.446
Note: *p<0.1; *p<0.05; **p<0.01

The dependent variable is the number of safe choices for the group in stage 2. The
independent variables are as follows: info takes the value of 1 if the participant has the
information of the group member’s gender, subject_gender and partner_gender take
the value of 1 if subject’s and group member’s gender is male, respectively. Belief is
the number of safe choices, predicted by the subject for the group member’s individual
choices in stage 1. According to the results, only partner_gender and belief variables
are significant for regression (3). We can conclude that if partner’s gender is male,
subjects choose safer options. Also, the more they believe their partner prefers the safe

options, the more safe option they choose for their groups.

We repeated regressions based on gender as we found by non-parametric tests that
women and men behave differently with group member's gender information. In
Table 7, the regressions are constructed for only male participants. In Table 7, the
regressions are constructed for only male participants. One can see the effect of
gender information and belief in these regressions which also support Result 2.
Gender information increases the number of safe choices independent of the group

member’s gender.
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Table 7 OLS Regression Result — Stage 2 (Only Male)

Number of Safe Choices for Group (Only Male)

(1) (2) (3)
C(info)[T.1] 1.042**  1.051** 0.922**
(0.447) (0.474) (0.329)
C(partner_gender)[T.1] 0.065 0.497*
(0.456) (0.287)
belief 0.845*+
(0.167)
Constant 5.000***  4.061*** 0.140
(0.357)  (0.460) (0.942)
Observations 34 34 34
R? 0131 0131 0.616
Adjusted ? 0.103 0.075 0.578
Note: *p<0.1; *p=<0.05; **p<0.01

Similarly, Table 8 shows the same regressions for female participants. Contrary to our
prediction, there is no significant effect of group member’s gender information on the

number of safe choices for women.

Table 8 OLS Regression Result — Stage 2 (Only Female)

Number of Safe Choices for Group (Only Female)

(1) (2) (3)
C(info)[T.1] 0.033 0.106 -0.161
(0.487) (0.543) (0.376)
C(partner_gender)[T.1] 0.365 0.499
(0.430) (0.315)
belief 0.679%**
(0.134)
Constant 6.000***  h.745*** 2.122%**
(0.435)  (0.622) (0.730)
Observations 40 40 40
R 0.000 0.022 0.414
Adjusted I? -0.026 -0.031 0.365
Note: *p<0.1; *p<0.05; **p<0.01
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Result 6. In line with Hypothesis 3b, gender information of the group member affects
men significantly. On the other hand, there is no significant effect on women.
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CHAPTER 5

CONCLUSION

In this study, we examine how an individual's risk-preferences change when he decides
for a group and knows the group member's gender or not. As we stated in the literature,
current studies mainly focus on the gender effect on the decision-maker’s side. Instead,
we share the group member's gender information between individual risk-taking and

risk-taking for a group.

First, we find that women make safer individual choices than men. This result is in
line with our prediction and a common result in the literature (Almenberg & Dreber,
2015; Charness & Gneezy, 2011; Croson & Gneezy, 2009).

Second, Result 2 shows that decision-makers make similar risky choices in groups to
their individual ones when gender information is not given in a group as we predicted

in Hypothesis 4.

Third, when group member's gender information is introduced, we find that only male
decision-makers use it. Unlike Eijkelenboom et al. (2019), participants do not
converge to "the modal risk preferences" of the population. Instead, male decision-
makers make safer choices (regardless of the group member's gender) with gender
information. In addition, regression results indicate that both genders’ risk preferences
for their groups are affected by their beliefs about group member’s risk preferences.
Male decision-maker’s behavior is similar to Malik et al.’s (2021) findings which show
that male participants are affected by gender information independent of his group
member’s gender. In line with Bolton et al.’s (2015) results, we observe an increase in
risk-aversion when the decision has an effect on another person. This effect is valid
only for males.
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Our study uses a lottery-choice experiment to investigate individual and group risk
preferences by giving the group member's gender information. In our design, each
group consists of two people and one decision-maker. Studying with larger groups,
different decision schemes, and asymmetric payoffs would also be appealing for future

studies.
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APPENDICES

A. EXPERIMENTAL INSTRUCTIONS

This section presents the English translations of instructions and comprehension

questions.

We provide general instructions below. We used them in treatments; the only

difference for the control treatments is gender information after the first stage.

GENERAL INSTRUCTIONS

Welcome to our experiment.

Please do not interfere with your computers, and talk to each other. You are supposed

to follow our instructions carefully throughout the experiment.

Now, we will explain how the experiment will proceed. If you have any questions,

please raise your hand so that we come to you and answer your question.

The experiment you are participating in is an experiment on decision making. You will
be paid for your participation at the end of the experiment. Each of you may earn
different amounts at the end of the experiment. The amount you make depends on your
own decisions, luck, and the decisions of others. You will be able to learn your
earnings at the end of the experiment. During the experiment, tokens are used as
currency and will be converted into TL at the end with the exchange of 20 Tokens = 1
TL. In addition to your earnings, you will receive an additional participation fee of 10

TL for your participation.

31



INSTRUCTIONS

The experiment consists of three stages. You will learn the details of these stages just
before each stage starts. You will find out your total earnings at the end of the

experiment.

In this experiment, you will first be asked some demographic questions (year of birth,
gender, department, and class). Your answers will not affect your earnings and will
not change the questions that will appear in the following stages.

STAGE 1

From this stage onwards, each participant will have an avatar. These avatars are given
by gender only. All women participating in the experiment were assigned a female
avatar, and all men were given a male avatar. Apart from this information, the avatars
have no connection with the information you provide. Throughout the experiment, you

will see your avatar at the top left of your screen.

At this stage, you are expected to make a series of choices. You will see the choices
you have to make one by one. You will see ten different selections on ten different
screens. Please make a lottery selection (Lottery A or B) on each selection screen.
After making your selections, you will see a summary screen. On this screen, you can

change your decisions if you wish.

At the end of the experiment, a random decision will be selected from this stage for
your gain. For example, Decision 7 was chosen at the end of the experiment, and you
chose Lottery A. The computer will roll a 10-sided dice for you. If the dice result is 1,
2,3,4,5,6,or 7, you will win 200 tokens, and if 8, 9 or 10, you will win 160 tokens.
Before the stage starts, a short comprehension question paper was handed out.
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STAGE 2

At this stage, the computer paired in groups of two. You will be called Player 1 or
Player 2. This naming will not change until the end of the experiment. You will be
able to see the avatar of the player you matched with in the upper right corner, but you
will not be able to know who the person really is. Player 1 will make a series of choices
as in the first stage. The outcome of his choice will affect both the decision-maker's
payoff and Player 2's payoff. During Stage 2, Player 2s will wait on the waiting
screen).

At the end of the experiment, a random decision will be selected from this stage for
your gain. For example, decision three was chosen at the end of the experiment and
Player 1 had chosen Lottery B. The computer will roll a 10-sided dice for you. If the
dice result is 1, 2, or 3, you and your match will win 385 tokens. If 4,5, 6, 7, 8, 9 or
10, you will win 10 tokens.

STAGE 3

In stage 3, you are supposed to submit your beliefs about your partner. At the end of
the experiment, one of your guesses for 10 situations will be chosen randomly, and if

your guess is correct, you will earn 100 tokens for this stage.

EARNING SCREEN

One of the decisions in the first stage was chosen randomly, and the result of the lottery
you selected for the relevant situation formed your winnings for this stage. For the
decision randomly chosen from stage 2, the result of the lottery chosen by Player 1
formed the winnings of Player 1 and Player 2 at this stage. A belief is randomly chosen
from stage 3 and your guess constructs your earning. In addition to these earnings,
your last earning in the total of the participation fee will be displayed on your screens.

Thank you for participating in our experiment.
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1)

2)

3)

4)

B. COMPREHENSION QUESTIONS

Comprehension Questions - 1

(This stage will not affect your earnings)

If decision 4 is selected for the stage 1 at the end of the experiment; Assume
you choose Lottery A: How many tokens do you earn when the dice result is
2?

Answer:

If decision 7 is selected for the stage 1 at the end of the experiment; Assume
you choose Lottery B: How many tokens do you earn when the dice result is
7?

Answer:

If decision 5 is selected for the stage 1 at the end of the experiment; Assume
you earn 10 tokens: What could be the result of the dice?

a) 4 b) 5 c)6

If decision 8 is selected for the stage 1 at the end of the experiment; Assume

you earn 160: Which of the following situations may have occurred?

a) Your decision: A & Dice result: 3
b) Your decision: B & Dice result: 5
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1)

2)

3)

4)

¢) Your decision: A & Dice result: 9
d) Your decision: B & Dice result: 6

Comprehension Questions - 2
(This stage will not affect your earnings)
If decision 2 is selected for the stage 2 at the end of the experiment; Assume
you are Player 1 and you choose Lottery A: How many tokens do you earn

when the dice result is 5?

Answer:

If decision 8 is selected for the stage 2 at the end of the experiment; Assume

you are Player: How many tokens do you earn when the dice result is 9?

Answer:

If decision 4 is selected for the stage 2 at the end of the experiment; Assume

you are Player 2 and you earned: How many tokens do Player 1 earn?

a) 160 b) 10 €)385

For a group of two: Which of the following situations may have occurred?

e) Player 1: 160 token & Player 2: 200 token
f) Player 1: 160 token & Player 2: 160 token
g) Player 1: 200 token & Player 2: 385 token

h) Player 1: 385 token & Player 2: 10 token
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Comprehension Questions - 2
(This stage will not affect your earnings)

Decision 1 2 3 4 5 6 7 8 9 10

Real
decisions
of your
partner

A A A A A B B B B B

Your -l Al Al Bl BBl B|B| B | B
decisions

The table above is an example showing the beliefs in stage 3. Real choices of your
partner and your beliefs are shown.

1) If decision 1 is selected at the end of the experiment; How many tokens do

you earn?

Answer:

2) If decision 5 is selected at the end of the experiment; How many tokens do

you earn?

Answer:
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D. TURKISH SUMMARY/TURKCE OZET

Insanlar giinliik hayatlarinda hem kendileri hem de gruplari adina risk igeren kararlar
alirlar. Ornegin, bircok kurumda lider ve grup iiyesi iliskisini gorebiliyoruz. Bu
durumlarda karar vericilerin bireysel kararlar1 ile baskalarinin kararlarindan
etkilendigi durumlarda kararlar1 farklilik gosterebilir. Meissner vd. (2022)
caligmalarinda bu kararlarin kisisel 6zelliklerden etkilendigini gostermistir. Benzer
sekilde grup fyelerinin kisisel Ozellikleri de karar verici (zerinde etkide
bulunabilmektedir. Karar verici kisiler bagkalar1 adina karar alirken grup tiyeleriyle
tanismamis olabilir ve cinsiyet bir grup liyesinin en kolay goézlemlenebilir kisisel
ozelliklerinden biridir. Ornegin, bir grup Uyesi eslestigi kisinin cinsiyeti hakkinda
goriinligiine bakarak, ismiyle veya benzer diger basit gozlemler ile ¢ikarim yapabilir.
Bu calismada karar verici kisilerin karar sonucunda yalnizca kendilerinin
etkilendikleri durumlarla grup tyelerinin de etkilendikleri durumlar1 grup iiyelerinin

cinsiyet bilgisinin verildigi ve verilmedigi durumlart ayri ayr1 inceliyoruz.

Literatiire gore bireysel kararlarda kadinlarin erkeklere gore daha az risk tercih
ettiklerini biliyoruz (Almenberg & Dreber, 2015; Charness & Gneezy, 2011; Croson
& Gneezy, 2009). Ayrica, Ertac ve Gurdal (2011) ¢alismalarinda bireysel risk alma
durumlar1 ile grup i¢in risk alma durumlarinda cinsiyetler arasindaki farklari
incelemislerdir. Bu calismaya gore kadinlarin hem bireysel hem de grup icin alinan
kararlarda daha az risk tercih ettikleri goriilmiistir. Bu duruma birgok sebep
gosterilebilse de kadinlarin bagkalarini etkileyen kararlarda olas1 bir olumsuz sonugtan
daha agir etkilenmeleri baz1 calismalarda goriilmiistiir (Egan vd., 2017; Gupta vd.,
2020). Eger bir kadin karar verici olarak grubu igin bu bilgiyi goz 6niine alarak riskli
bir karar alacak olursa, olumsuz bir sonu¢ durumunda grubunun kendisine yonelik
suglayici bir tutum takinacagini diisiinebilmektedir. Bu olasi bir karar verme maliyeti
g6z oniinde bulunduruldugunda (olumsuz sonuglanan kararlarin ters etkileri) kadinlar
grup Uyeleri adina karar vermek istemeyebilir veya yalnizca kendileri adina alacaklari

riskli kararlara kiyasla daha az riskli seceneklere yonelim gosterebilmektedir. Ertac ve
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Gurdal (2011) yaptiklar1 bir ¢alismada bu sonuca benzer sonuclar elde etmislerdir.
Buna gore kadmlarin grup igin risk alma konusunda istekli olmalar1 erkeklere gore
daha az bulunmustur. Buna ek olarak, kendileri icin daha fazla risk alan erkeklerin
gruplar1 i¢in riskli karar alma konusunda daha istekli olduklari bulunmustur.
Literatiirde risk tercihlerini ve cinsiyet farkliliklarin1 inceleyen bir¢ok ¢aligmayal®
ragmen grup iyelerinin cinsiyetlerinin grup i¢indeki riskli karar alma siirecine etkisi
heniiz incelenmemistir. Bu ¢er¢evede, deneyimizle (1) risk tercihlerinin cinsiyete gore
farklilik gosterip gostermedigini, (2) grup iiyesinin cinsiyetinin karar vericinin risk
tercihlerini etkileyip etkilemedigini ve (3) karar vericinin grup tiyesinin risk tercihleri

hakkindaki beklentilerinin kararlarini etkileyip etkilemedigini inceliyoruz.

Yaptigimiz ¢alismada katilimcilar kendileri ve gruplari igin, grup Gyelerinin
cinsiyetlerini  bildikleri ve bilmedikleri durumlarda, riskli segimler vyaparlar.
Deneyimiz ii¢ asamadan olusmaktadir. Tk asamada katilimcilar yalnizca kendileri igin
bireysel riskli secimler yaparlar. Ikinci asamada her katilimer iki kisilik gruplar halinde
eslestirilir. Her bir grupta bir kisi aktif katilimci olarak adlandirdigimiz karar verici
olur. Aktif katilimcinin se¢imleri her iki grup dyesini de etkiler. Tretmanlarda grup
liyesinin cinsiyet bilgisi verilirken kontrol gruplarinda boyle bir bilgiye yer verilmez.
Uciincii asamada ise katilmcilar grup Gyelerinin ilk asamadaki (bireysel riskli

secimler) secimlerine dair tahminlerde bulunurlar.

Bulgularimiz su sekilde o6zetlenebilir: Ik olarak literatiirle uyumlu bir sekilde
kadinlarin erkeklerden daha az riskli se¢imler yaptigini1 gordiik (Almenberg & Dreber,
2015; Charness & Gneezy, 2011; Croson & Gneezy, 2009). Ikinci olarak grup
iyelerinin cinsiyet bilgisinin karar verici kisinin yaptig1 riskli se¢imleri etkileyip
etkilemedigini inceledik. Sonuglara gore grup uyesinin cinsiyet bilgisi verilmedigi
durumda aktif katilimcilarin gruplart igin yaptiklari riskli segimleri kendi bireysel
secimlerine benzer bir sonu¢ vermistir. Buna ek olarak, erkek katilimeilar grup
uyelerinin cinsiyetlerini bildikleri durumda ise (cinsiyetten bagimsiz olarak) daha az
riskli segimler yapmuglardir. Grup Uyesi erkek oldugunda ise daha da az riskli
secimlere yonelimi olmustur. Ote yandan, kadin katilimcilarm kendileri ve grup icin

yaptiklart segimleri karsilastirdigimizda grup iiyesinin cinsiyet bilgisinin istatistiksel

15 Charness vd. (2013) ¢aligmalarinda risk ¢ikarim metodlarini ve bulgularim 6zetliyorlar.
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olarak anlamli bir etkisinin olmadigin1 gordiik. Her iki cinsiyet igin de grup tyelerinin
risk tercihlerine dair tahminlerin karar vericinin kararlarini anlamli bir sekilde
etkilemektedir. Eger karar verici, grup iiyesinin riskten kac¢indigimi diistiniiyorsa

kendisi de grup icin riskli se¢imler yaparken riskten kaginmustir.

Tez ¢alismamizin literatlre iki ana katkis1 olmustur. Bunlardan ilki grup icin karar
alma durumunda grup Uyesinin cinsiyet bilgisinin karar verici zerindeki etkisini
incelememizdir. Ikincisi ise karar vericinin risk tercihlerinin, grup tyesinin risk

tercihlerine dair tahminleri tarafindan nasil etkilendigini sorgulamamizdir.

Calismamiz, literatiirde ii¢ ana alan ile ilgilidir. Bunlardan ilki sosyal risk alma
durumlandir. Literatiirde karar vericilerin grup i¢in risk alirken risk tercihlerinin nasil
degistigine dair ii¢ farkl1 goriis bulunmaktadir. Tlk goriise gore karar verici grup igin
risk aldig1 durumlarda kendi kisisel risk tercihine yakin bir seviyede risk alir (Baker |1
vd., 2007; Harrison vd., 2012; Morone & Temerario, 2016). ikinci goriis karar
vericinin grup igin risk alirken bireysel risk tercihlerine gore daha fazla riskten
kagimacagini savunur (Charness & Jackson, 2009; Charness & Dufwenberg, 2006;
Eijkelenboom vd., 2019). Uciincii goriis ise karar vericinin grup icin karar verirken
bireysel risk tercihine kiyasla daha fazla risk tercih edecegini sdyler (Stone & Allgaier,
2008; Lamm vd., 1972; Loewenstein, 1996). Sonug olarak literatiirde bu konuya dair

kapsayici bir fikir birligi bulunmamaktadir.

Literatirde genel olarak kazang'® ve kayip'’ semalar1 bireysel ve grup risk
tercihlerinde karsimiza g¢ikmamaktadir. Kazang semalar1 yalnizca pozitif kazang
sunarken kayip semalar1 yalnizca kayip ya da hem pozitif kazang hem de kayip
sunarlar. Biz calismamizda kazang semasini sosyal risk alma c¢ergevesinde

kullanmaktay1z.

16 Bireysel risk alma igin Ding vd., 2010; Dohmen vd., 2005; Holt & Laury, 2002 ve Bolton vd., 2015;
Eijkelenboom vd., 2019; Ertac & Gurdal,, 2011 sosyal risk alma icin incelenebilir.

17 Bireysel risk alma icin Baars vd., 2020; Stephens & Tyran; 2012; Streufert, 1986 ve Andersson vd.,
2016; Fallbrunn & Luhan, 2017; Pahlke vd., 2015 sosyal risk alma i¢in incelenebilir.
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Eijkelenboom vd. (2019) ¢alismalarinda karar vericilerin bagkalar1 i¢in karar verirken
daha az risk ettigi durumlari analiz etmislerdir. Eijkelenboom vd. (2019) karar verilen
grubun biiytikliigi degisirken karar vericinin risk tercihlerinin nasil degistigini analiz
etmiglerdir. Bulgularia goére grup iiyelerinin sayis1 artig gosterdikge riskten kaginan
karar vericiler riske yonelmis, risk seven karar vericiler ise riskten kaginmislardir.
Eijkelenboom vd. (2019) bu durumun olasi bir olumsuz sonu¢ igin suglamadan
kag¢inmaya yonelik bir durum oldugunu belirtmislerdir. Buna gore karar vericiler risk
tercihlerini grubun ortalamasina yakinsayacak bir sekilde degistirirler. Eijkelenboom
vd. (2019) tarafindan yapilan ¢alismadan farkli olarak biz ¢alismamizda grup dyesinin
cinsiyet bilgisini karar verici ile paylastik ve bunun etkisini gézlemledik. Cinsiyet
bilgisinin etkisini incelememiz 6nem arz etmektedir ¢unkii gruplarin cinsiyet
kompozisyonlar1 ekonomik karar alma sureclerini etkilemektedir. Ornegin,
Apesteguia vd. (2012) tarafindan ¢evrimi¢i diizenlenen bir ticari oyunda tim grup
uyelerinin kadin oldugu durumlarin diger grup kompozisyonlari tarafindan gegildigi

goriilmiistiir.

Fullbrunn ve Luhan (2015) ise karar vericinin grup adina karar verirken sonugtan
etkilenip etkilenmedigi duruma gore risk tercihlerinin nasil degistigini incelemislerdir.
Bu ¢alismada karar verici kendisi ve baskalar1 i¢in riskli segcimlerde bulunmustur.
Baskalar1 i¢in karar alirken bunlarin bir kismindan kendisi de etkilenirken diger
kismindan sadece diger katilimcilar etkilenmistir. Buna gore karar verici kendisi
etkilense de etkilenmese de baskalar1 i¢in daha az risk almaktadir. Buna ek olarak risk
seven karar vericiler baskalar1 igin karar verirken istatistiksel olarak anlamli bir sekilde
daha az risk tercih etmislerdir. Riskten kaginan karar vericiler ise riskli se¢cimlere karsi
istatistiksel olarak anlaml1 olmayan bir gecis yapmislardir. Bu iki gecis Eijkelenboom
vd. (2019) tarafindan yapilan ¢alismanin bulgularina benzemektedir ¢iinkii onlarin
caligmasinda karar vericilerin risk tercihlerinde populasyon ortalamasina dogru bir
gecis zuhur etmistir. Fullbrunn ve Luhan (2015) tarafindan yapilan ¢aligmaya gore
bireysel risk alma ve grup i¢in risk alma durumlar1 arasindaki farklara dair bulgular
olsa da grup dyelerinin cinsiyet bilgisinin etkisi bulgular arasinda yer almamaktadir.

Bizim ¢alismamiz ise bu cinsiyet etkisini icermektedir.
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Ikinci olarak ¢alismamiz karar vericiler!® riskli kararlar verirken grup (yeleri
hakkinda bilgi verilmesi ile alakalidir. Bu konuda bir¢ok calisma bulunmaktadir.
Bunlardan birisi ise Bolton vd. (2015) tarafindan yapilan ¢alismadir (bu ¢alisma
konumuza en yakin ¢alismadir). Bolton vd. (2015) karar vericiler ile grup tyelerinin
bireysel tercihlerini paylasmis ve bu bilgiden karar vericilerin nasil etkilendiklerini
incelemisglerdir. Calismanin ilk kisminda hem aktif hem de pasif oyuncular bireysel
risk segimlerinde bulunmuslardir. Ikinci kisimda ise katilimeilar iki kisilik gruplarda
eslestirilmislerdir. Grup tiyelerinden biri aktif oyuncu olurken digeri ise pasif oyuncu
olmustur. Aktif oyuncularin bir kismina pasif oyuncularin ilk asamadaki bireysel risk
secimleri verilmis ve diger bir kismina verilmemistir. Bu kisimda aktif oyuncularin
risk secimleri hem kendileri hem de pasif oyuncular icin gecerli olmaktadir. Bulgulara
gore karar vericiler grup uyelerinin bireysel risk tercihlerini bilmeseler dahi daha az
risk almaya yonelmektedirler. Buna ek olarak eger aktif oyuncular eslestikleri pasif
oyuncularin bireysel risk segimlerini biliyorlar ve riskten kagindiklarini

diistiniiyorlarsa kendileri daha da az risk almaya yonelmislerdir.

Bolton vd. (2015) tarafindan yapilan ¢aligmadan farkli olarak Montinari ve Rancan
(2018) grup uyelerinin sosyal mesafelerinin karar vericilerin risk tercihlerine olan
etkisini incelemislerdir. Calismalarinda karar vericiler kendileri i¢in, arkadaslar1 i¢in
ve yabancilar i¢in karar vermislerdir. Sonuglara gore karar vericiler arkadaslart igin
daha az risk alirken bireysel kararlarda ve yabancilar icin karar verirken daha fazla
risk tercihinde bulunuldugu goézlemlenmistir. Bu c¢alismadan farkli olarak biz grup
liyelerinin cinsiyet bilgisini paylasip aktif oyuncularin risk tercihlerinin nasil

degistigini incelemekteyiz.

Ucgiincii olarak ¢alismamizi literatiirde ekonomik karar almada cinsiyet farkliliklari ile
iliskilendirmekteyiz. Malik vd. (2021) bir pazarlik modeli kullanarak grup iiyelerinin
cinsiyetlerine dair bilginin paylasildig1 ve paylasilmadigi durumlara bakmislardir.
Malik vd. (2021) galismalarinin ilk asamasindan 6nce katilimcilara her biri birbirinden
farkli takma isimler vermislerdir. Bu isimler Avrupa Ulkelerinin baskentlerinden

olusmaktadir. Kontrol gruplarinda katilimcilar kendi takma isimlerini bilgisayar

18 Stratejik etkilesimlerde grup iiyeleri hakkinda bilgi verilmesi konusu da literatiirde incelenmistir
(Biiyiikboyaci, 2014; Biiyiikboyac1 & Kiigiiksenel, 2017; Mengel, 2020).
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ekranma klavye kullanarak yazarken tretmanlardaki katilimecilar bunu mikrofon
aracilifiyla takma isimlerini kaydederek yapmaktadirlar. Daha sonrasinda oyunun ilk
asamasina ge¢ilmistir. Kisaca katilimcilar iki asama boyunca pazarlik etmektedirler.
Buradan edindikleri puanlar deney sonundaki piyangolarda kullamlmaktadir. ikinci
asamada katilimcilar ilk asamadakinden farkli biriyle eslestirilirken ayni oyunu
oynamislardir. Bu ¢alismada erkek katilimcilar grup iiyesinin cinsiyetini bilmedikleri
durumda esit olmayan bir paylasim talep ederken (kendilerine daha fazla pay isterken)
cinsiyet bilgisi paylasildigi durumda esit bir paylasim tercih etmektedirler. Bu

paylasim grup iiyelerinin kadin veya erkek olmalarindan bagimsizdir.

Bu analizlerden farkli olarak Kettner ve Ceccato (2014) bir diktatdr oyunu icinde grup
Uyelerinin cinsiyetlerinin etkisini incelemislerdir. Bulgularina gére farkli cinsiyet
eslesmelerinde (erkek-kadin ve kadin-erkek) daha yiiksek aktarim oranlari
gozlenmistir. Malik vd. (2021) ile Kettner ve Ceccato (2014) pazarlik ve diktator
modelleri kullanirken biz c¢alismamizi bir sosyal risk alma modeli iizerinden

olusturmaktay1z.

Literatiirde yer alan ekonomik karar almada cinsiyet farkliliklar ile ilgili bir diger
calisma da Ertac ve Gurdal (2011) tarafindan yapilmistir. Bu ¢alismanin dizayni {i¢
asamadan olusmaktaidr. ilk asamada katilimcilar kendilerine baslangicta verilen
miktar1 giivenli ve riskli yatirimlar arasinda paylasmislardir. Bu durumdan yalnizca
kendileri etkilemistir. Bu asamada katilimcilara ikinci asamada beser kisilik gruplar
halinde eslestirileceklerini ve tiim grup admna karar almay: isteyip istemedikleri
sorulmustur. Eger birden fazla katilime1 ikinci agama igin karar verici olmak isterse bu
kisiyi belirlemek icin kura ¢ekilmistir. Ikinci asamada ilk asamadaki secimlerin
aynilar1 bu kez tim grup etkilenecek sekilde yapilmistir. Bulgulara gore kadinlarin
bireysel karar alirken erkeklere gore daha fazla riskten kagindigi gériilmiistiir. Bununla
birlikte eger karar verici haricinde baskalar1 da bu kararlardan etkileniyorsa hem

kadinlar hem de erkekler riskten bireysel tercihlerine gore daha fazla kaginmuglardar.

Daruvala (2007) ise karar vericilere kendileri ve baskalar1 adina karar verdirirken
erkeklerin, kadmlarmm ve tiim katilimcilarin ortalama yanitlart hakkindaki

beklentilerini sormustur. Sonuglara gore bireysel risk tercihlerinde cinsiyet etkisi
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gozlenmezken hem kadinlar hem de erkekler kadinlarin erkeklere gore daha fazla
riskten kagindigini diisiinmektedirler. Karar vericiler, grup iyeleri kararlarindan
etkilenirken bireysel secimleri ile grup Uyelerinin risk tercihlerine dair beklentileri

arasinda kalacak sekilde se¢cimlerde bulunmuslardir.

Calismamiz literatiirden iki ana yonden farklilik teskil etmektedir. ilki, biz sadece grup
uyelerinin cinsiyet bilgisini bireysel karar alma durumundan grup icin karar alma
durumuna gegis yaparken paylasmaktayiz. ikincisi, karar vericilerin cinsiyetlere gdre

risk beklentilerini aldiklar kararlar ile karsilagtirmaktayiz.

Deneyimiz 2022 yilinin mayis aymnda Orta Dogu Teknik Universitesi (ODTU) iktisadi
ve Idari Bilimler Fakiiltesi Davramsgsal ve Deneysel Laboratuvarinda
gerceklestirilmistir. Her bir oturumun ortalama 45 dakika siirdiigii bu deneyde
katilimcilar ortalama olarak 38,2 TL kazanmislardir. Bu kazanglarin 10 TL’si katilim
ucretidir. Deney boyunca ECU (deney parasi) para birimi kullanilmakta olup deney
sonunda 20 ECU 1 TL olacak sekilde doniisiim uygulanmistir. ORSEE?® {izerinden
davet edilen 6grencilerden 148’1 bu oturumlara katilmistir. Her bir katilimer yalnizca
bir kez bu deneye katilmis olup 73 katilimci erkek ve 75 katilimcr ise kadindir. Deney
talimatlar1 arastirmaci tarafindan sesli bir sekilde okundu. Tum katilimcilarin bitin
deney asamalarini tam olarak anladigindan emin olmak igin her asamadan 6nce anlama
sorular1 soruldu. Her bir katilimci tim sorulart dogru yanitladiktan sonra deney

asamalar1 uygulanmaya baslandi.

Deneyimiz ii¢ asamadan olusmaktadir. ilkinde katilimcilardan Holt ve Laury (2002)
modeline gore diizenlenmis oyunu oynamalari istenmistir. Tiim kararlar bilgisayarlar
aracihig1 ile z-Tree adli program kullanilarak verilmistir (Fischbacher, 2007). Ikinci
kisimda katilimcilar iki kisilik gruplar halinde eslestirilirken her bir grup icinde bir
oyuncu aktif ve bir oyuncu pasif olacak sekilde adlandirilmistir. Bu asamada aktif
oyuncular ilk asamada yer alan secgenekler i¢in bu kez gruplari adina karar
vermislerdir. Bu karar sonucunda her iki grup tiyesi de ayn1 kazanci elde etmektedir.
Son olarak katilimcilara grup iiyelerinin ilk asamada yapmis oldugu secimler hakkinda

beklentilerini sorduk.

13 Greiner, 2015
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Deneyimizde toplam alt1 tretman yer almaktadir. Bunlarin ikisi kontrol tretmanlaridir
(birinde karar verici erkek, otekinde ise kadindir). Kontrol tretmanlarinda oyunculara
pasif oyuncunun cinsiyetine yonelik herhangi bir bilgi verilmezken diger tretmanlarda
(kadin-kadin, aktif kadin-erkek, aktif erkek- kadin ve erkek-erkek) bu cinsiyet bilgisi

oyuncular ile paylasilmistir.

Deneyin basinda katilimcilar kendilerine yoneltilen kisa bir anketi yanitladilar. S6z
konusu ankette katilimcilarin cinsiyet, yas ve boliimleri sorulmustur. Bu asamanin
amaci ise katilimcilarin cinsiyetlerini 6grenip bu bilgiyi g6z 6niinde bulundurarak

onlar1 eslestirmektir.

Grup tiyelerinin cinsiyet bilgilerini paylasmak i¢in Mengel’in (2020) caligmasinda yer
alan “avatar”lar1 kullandik. Bu avatarlar cinsiyet bilgisi haricinde katilimcilara dair

herhangi bir bilgi icermemektedir.

Kullandigimiz modelde karar vericilerden pesi sira gelen on durumda piyango A ve
piyango B arasinda bir se¢cim yapmalarini istedik. Her bir piyango bir diisiik ve bir
yiiksek kazang igerirken bu kazan¢ miktarlari on durumda da aynidir. Diisiik kazang
piyango A icin 160 ECU ve piyango B icin 10 ECU’dur. Yiiksek kazang ise piyango
A icin 200 ECU ve piyango B igin 385 ECU’dur. Ilk durumdan son duruma dogru
ilerlerken degisen tek sey yalmizca olasiliklar olmustur. Her bir durumda diisiik
kazancin olasilig1 azalip yiiksek kazancin olasiligi ise artig gostermistir. Diigiik ve
yiiksek kazang arasindaki farka baktigimizda piyango A daha giivenli bir se¢enek ve
piyango B daha riskli bir segenek olarak adlandirilabilir. Baglangigta piyango A’nin
beklenen degeri piyango B’ninkinden daha yiiksektir. Besinci duruma geldigimizde
ise piyango B’nin beklenen degeri piyango A’nin beklenen degerini gegmektedir. Yani
riske kars1 notr bir karar verici besinci duruma geldiginde piyango B’ye gecis yapar.
Risk sevmeyen katilimcilar bu gegisi besinci durumdan sonra, risk seven katilimcilar
ise bu durumdan daha 6nce yaparlar. Sonug olarak piyango tercihleri arasindaki bu

gecis katilimcilarin risk tercihlerine gére ortaya ¢ikmaktadr.
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flk asamada katilmcilarin on durum igin yapmis oldugu secimler yalnizca kendi
kazanglarimi etkilemistir. Bu on durum katilimcilarin ekranlarinda sira ile
gosterilmistir. Ornek vermek gerekirse, her katilimer dnce ilk durumu gérdiler. Her
katilimer bu ekranda ilk durum icin piyango se¢imini yaptiklarinda ikinci duruma
gecildi. Diger duruma ge¢mek igin her katilimcinin se¢imini yapmasi beklendi. Sira
ile on durum igin se¢im yapildiktan sonra tiim katilimcilar Bolton vd. (2015) tarafindan
yapilan ¢alismada oldugu gibi bir 6zet ekranina dogru ilerler. Bu ekranda dileyen
katilimcilar daha 6nce yaptiklar on secim Gzerinde degisiklik yapabilmektedir. Deney
sonunda bu asamadan rastgele bir durum secilip katilimcilarin kazanglarinin bir
boliimii olusturuldu. Ornek vermke gerekirse, eger iiciincii durum rastgele secildiyse
ve katilimer durum (¢ icin piyango A’yi segtiyse (%30 ihtimalle 200 ECU ve %70
thtimalle 160 ECU kazanir) 1 ile 10 arasinda rastgele bir say1 belirlenir. Bu say1 1, 2
veya 3 olma durumunda katilimer 200 ECU kazanirken eger 4, 5, 6, 7, 8, 9 veya 10

rastgele olarak se¢ilmis olursa katilimc1 160 ECU kazanirdi.

Ikinci asama baslamadan hemen &nce tiim katilimeilar iki kisilik gruplar halinde
rastgele bir bicimde eslestirildi. Kontrol grubu harici tretmanlarda katilimcilar
eslestikleri kisinin avatarlarin1 gordiiler. Bu asamada aktif oyuncular ilk asamadaki on
farkli durum i¢in yaptiklari segimleri tekrarladilar. Yine ilk asamadaki gibi on durum
icin yapilan se¢imlerin sonunda bu se¢imleri oldugu gibi onaylayabilecekleri veya
degistirebilecekleri 6zet ekranina ilerlediler. Ik asamadan farkli olarak ise bu kez
yaptiklari se¢cimin sonucunda hem kendileri hem de grup iiyeleri etkilendi; iki katilimci
icin de ayn1 miktarda kazang belirlenmis oldu. Bu kazang i¢in deney sonunda yine
rastgele bir durum secilmistir. Ornek vermek gerekirse, eger bu rastgele secimin
sonunda durum sekiz secildiyse ve katilimer durum sekiz i¢in piyango B’yi Se¢mis
olsaydi (%80 olasilik ile 385 ECU kazanirken %20 olasilik ile 10 ECU kazanir) 1 ile
10 arasinda rastgele bir say1 belirlenir. Eger bu segilen say1 1, 2, 3, 4, 5, 6, 7 veya 8
olsaydi hem aktif oyuncu hem de pasif oyuncu 385 ECU kazanirdi. Eger bu segilen
say1 9 veya 10 olsaydi bu durumda her iki oyuncu da 10 ECU kazanirdi.

Ucgiincii asamada ise her katilimcidan eslestikleri kisinin ilk asamada yer alan on
durum icin yapmis olduklari secimleri tanmin etmeleri istendi. Deney sonunda yine bu

asamadan rastgele bir durum kazanglarin bir boliimiinii olugturmasi i¢in segilirken eger
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katilimcilar segilen durum i¢in dogru tahminde bulundular ise bu asamadan 100 ECU

kazandilar.

Sonuglar1 incelerken dnce parametrik olmayan testler kullandik. Oncelikle cinsiyetlere
gore yapilan riskli secimlere baktik. Bunlara gore literature benzer sekilde kadin
katilimcilarin erkek katilimcilara gore bireysel se¢imlerinde daha az risk tercih etmis
oldugunu goérdik (Almenberg & Dreber, 2015; Charness & Gneezy, 2011; Croson &
Gneezy, 2009). Kadlar ikinci asamada kontrol grubunda yine erkeklerden daha az
riskli secimler yaptilar. Bu sonug Ertac ve Gurdal (2011) tarafindan yapilan ¢alismanin
sonucuyla uyum icindedir. ikinci asamada karar vericiler grup uyelerinin cinsiyet
bilgisine sahip olmadiklarinda (kontrol gruplari) ilk asamada yer alan bireysel
secimlerine benzer sekilde risk almislardir. Ayrica, yine ikinci asamada erkek
katilimcilar grup tiyelerinin cinsiyetlerini bildiklerinde kontrol grubuna ve ilk asamaya
kiyasla daha az risk tercih etmislerdir. Bu etki grup iiyesinin cinsiyetine gore
degismemistir. Kadm  katilimcilar  grup iyelerinin  cinsiyet  bilgisinden
etkilenmemistir. Katilimcilarin grup tyelerinin risk tercihleri hakkinda yaptiklari
tahminleri de analizimize dahil ettigimizde kadin katilimcilarin cinsiyetler arasinda
risk tercihlerinde bir farklilagsmaya yonelik beklentilerinin olmadigimi gordik. Erkek
katilimcilar ise kadinlarin erkeklere gore daha az risk sevdigini diistinmiislerdir. Son
olarak, regresyon sonuglarina gore erkeklerin grup flyelerinin cinsiyet bilgisinin
verilmesinden ve bu bilginin tiiriinden (grup tiyesinin erkek veya kadin olmasindan)

etkilendiklerini gorduk.

Eijkelenboom vd. (2019) ¢alismalarinda katilimcilarin bagkalarini etkileyecek kararlar
verirken risk tercihlerini populasyondaki risk tercihlerinin moduna yakinsayacak
sekilde degistigini gostermislerdir. Bundan farkli olarak bizim ¢alismamizda yalnizca
erkeklerin, grup iiyesinin cinsiyetinden farkli olarak, cinsiyet bilgisi verildiginde daha
az riskli segimler yaptigin1 gordiik. Bu durum Malik vd. (2021) tarafindan yapilan
caligmanin sonucu ile benzerlik gostermektedir. Ayrica regresyon sonuglarina gore her
iki cinsiyetin risk tercihleri de grup Uyesinin risk tercihlerine dair beklentileri
tarafindan etkilenmistir. Bolton vd. (2015) yapilan ¢alismada ise bizim ¢alismamiza

benzer sekilde riskli se¢imlerin baskalarmi etkiledigi durumlarda karar vericinin
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riskten kaginmasinin arttigi gortilmiistiir. Bizim ¢alismamizda bu etki sadece erkekler
icin gecerlidir.

Calismamiz piyango sec¢imleri iizerinden sosyal risk alma durumlarini incelerken grup
tiyelerinin cinsiyetlerinin etkisine odaklanmistir. Yalnizca iki kisilik gruplar
kullandigimiz i¢in daha genis gruplar, farkli deney modelleri ve asimetrik kazang

saglandig1 durumlar gelecek caligmalar i¢in ilgi ¢ekici gériinmektedir.
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