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Figure 1: Instruction Screen 1

This is the main instructions screen in the experiment. This screen is visible to both the Baseline and High
Constraints conditions.
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Figure 2: Instruction Screen 2

This is the first comprehension question screen in the experiment. Respondents who do not answer the ques-
tions correctly in the first two attempts are disqualified from the survey. This screen is visible to both the
Baseline and High Constraints conditions.
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Figure 3: Instruction Screen 3

This screen elicits respondents’ priors to a positive or negative earnings surprise. This screen is visible to both
the Baseline and High Constraints conditions.

Figure 4: Instruction Screen 4 (High Constraints)

This instruction screen is visible only to the High Constraints condition.
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Figure 5: Instruction Screen 4 (Baseline)

This instructions screen is visible only to the Baseline condition.

Figure 6: Instruction Screen 5

This is the second comprehension question screen in the experiment. Respondents cannot continue to the next
screen until they answer the question correctly. They have unlimited attempts to answer correctly. This screen
is visible to both the Baseline and High Constraints conditions.

5



Figure 7: Decision Screen (High Constraints)

This is a screenshot of the decision screen for the High Constraints condition in the experiment.

Figure 8: Decision Screen (Baseline)

This is a screenshot of the decision screen for the Baseline condition in the experiment.
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