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Abstract

An effort was made to construct two stru?turally similar risk-taking
tasks in order to evaluate inter-task consist;ncy of individual differences.
Only the que of response differed between ta?ks. In one task, sﬁﬁi%éﬁ?‘choéev
their preferred bet within each of a number o? pairs of bets. In the
other, they set selling prices for these same;bets. A measure of the%??éjecttéj
préference for "long shot" gambles was obtain;d from each response. Reliable
individual differences were found for each me;sure. However, the inter-
measure correlation was relatively low consid?ring tﬁe high degree of simi-
larity'between tasks. It is argued that the two response modes triggered
different methods éf processing information about probabilities and payoffs

in a way that perturbed individual differences and reduced inter-task

consistency. Informati?n:pracessing considerations may be one important

-~ 4 .

component of the situation specificity prevalent in risk-taking behavior.
These results imply that high correlations are unlikely between risk-taking
measures in structurally different settings or between risk-taking and

other behaviors.
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Kogan and Wallach (1967§7p. 208) posed aiquestion fundamental to our

understanding of risk-taking behavior: "How %mportant are individual con-
- ‘ : P R

sistencies relative to situational constraints when it comes to predicting

someone's inclination for risk or conservatism?"

. . ) . :I ) )
Slovic (1962) found little correlation aﬁong several different kinds

. . ! . . .
of risk-taking measures administered to the s?me subjects. This result -

implied that most of the variation.among indiyiduals was situationally

‘determined, and it cast doubt ‘upon the “existehce of a general trait of risk-

taking proﬁensity. Since then, this faiiure.}o find trans-situational gen-
erality for individual diffeérences in risk ta%ing has .been replicated in
: : . : ! _
studies by B¥ichalek (1968), Flanders (1970),: Goodman (1970), Greene (1963,
. : | i

1964), Higbee (1970), Johnson (1963), Weinste%n (1969), and Weinstein ard

Martin (1969). !

Hi

Some invesfigators, such as Cohen and Christianson (1970), have reacted
to this negatiVé experimental evidence with disbelief, arguing that it flies

in the face of pensbﬁal experience that>attesis to the coherence of indi-

vidual behavior. Others have criticized theSé studies in more specific

ways in an attempt to explain'why they failéd$to find the expected levels
of geherality, One- criticism is that they ha§é failed to include a proper

sampling>of risk-taking behaviors. However, the studies .cited above have




employed a'remahkably thorough assortment of %isk-taking tasks in problem;
soiving, athletic, social, vocationdgtand pur%_gambling situations.. Only
those tasks highly similah’in structure and i%volving‘the same sorts of
payoffs (e.g., all financial, all social,.etc?) have shown any genetality
(e.g., Slakter, 1970) and, as similarity decreases, these inter—task correla-
tlons rapldly decrease (Kogan & Wallach 1964 Welnsteln 1969).

Researchers such as ' Flanders (1970), Kogan and Wallach (1964)
Slovic (1964) have hypothe31zed that more generallty would exist among: ‘tasks
which prov1ded real rather than hypothetlcal payoffs. And Higbee (1970)
has proposed just the opp051te - that 1mag1ned or fantasized rlsk taking
may be more general than actual behav1or. To;date, neither of these
hypotheses has received empirical support.

Slovic (1964) hypothesized that the subjective aspects of_fisk.taking
might explain the lack of generality ramong ob%erved'behaviors for tasks in

: i

which subjective probabilities and subjecti&eﬁwalues (utilities) vary widely
between-individuals. That 1s, .persons may act consistently with regard to
their subjective perdeéptions of the risks 1nvolved, even though their
overt behavior appears to be variable.v If thls hypothe31s is valid,
researchers would have to scale subjective prgbabllltles and utllltles in
order to allow the orderliness of rlsk—taklngrbehaVLOP maximum opportunlty
to emerge. Pitz and. Reinhold (1968) and Welnsteln (1969) did just this, but
neither study found much trans- s1tuatlonal generallty even among subjective
risk-taking levels.

While there are oﬁly a few exceptions'to?this negative trend, they are

worth nop&gg)' Maehr and Videbeck (1968) obtained a biserial correlation
\\- Lo ) !




of .62 between sub]ects' bet preferences and thelr scores on a rlsk taklng

questionnaire. Kogan and Wallach (1964) found little generality across a

wide variety of rlsk—taklng measures for their sample as a whole. However,

they found that certain subgroups of individu?ls, specifically tbose high
on defensiveness and-snxiety,~reacted to dive%se tasks in terms“of their
risk-taking implications and thus showed a substantial_dggree of trans-

situational generality; In adcition, women séowed_more consistency tneh

men. In essence, anxiety, defensiveness, andﬁsexvécted as moderators.of the -
consistency of inter—individual differences in-riskrtaking. Similarly,w

Weinstein and Lewinsohn (1968) found llttle relatlonshlp between two measures
u

of pre-decisional 1nformatlon seeklng across thelr entire sample, but they.

did find‘consistency within subgroups of "repressors” and "sensitizers.”

The strategy of searching for moderator effects thus holds some promlse\j owever,

since correlatlons are obtalned w1th1n each of several subgroups, the like-
H
lihood of capltallzlng upon chance 1ncrease§:;Repllcatlon is adv1sable, and,

i

;thus far, there have been few attempts to rep;ieate these results.
In summary, the magority of evidence argpes against the existence of

risk-taking propensity as a generalized chara?teristic of individuals.
Situational determinents‘seem_much more important than organismic character-
istics. Yet, we have little. knowledge about the nature of these sftuational
effects beyond the‘simple realization that,-es inter—situation similarity
decreases, generality likewise decreases. The purpose'of the present study
is to denonstrate.how a rather subtle'situatibnal characteristic of risk-
taking tasks can alter sfperson's information}processing strategies in a

way that attenuates individual consistencies in behavior.




The rationale behind the present experimént stems from the results of
previous studies by Slovic and Lichtenstein (1968)p§and Lichtenstein and

Slovic (in press) showing the influence of information—proceséing consider-

e et Plague S
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ations upon risk taklng ,Slov1c and Llchtensteln found that changes in{ 3

M

response mode had a strong influence upon the manner in which an individual
weight§€3probabilities and payoffs when evaiuating a gamble. They found
that.choicés and ratings were determined prim%rily by the gamble's probab-
ilities. However, when subjects were asked to evaluate a bet in tenms of.
tho maximum amount they would pay to play it ior the minimum for which they
would seil a ticket to play itx;their respons%s were most influenced by

the amounts to be won and lost. Specificallyi when subjects found a bet

}atﬁractlve, their buying and selling prlces(correlated predomlnantly with

—— .t

the amount to win; and‘when they disliked a bat, the amount to lose was .the

primany determiner of their responses. It waé argued that>these differences
between-ratings and choices on the one hand ahd price responseé on fhe other
demonstrated the influence of 1nformatlon-proce581ng considerations upon
the method by which a gamble is judged. When:settlng a price, sub]ects
were evaluating the gamble in monetary units hnd fhis reQuirement apparently
led them to attend more to payoffs than they dld when maklng}zhoioes and
ratings. "

This resuit suggested that it night be nossible to construct a pair of
gambles'suoh that an individual wouldichoose one of them but set a higher
selllng price for the other. For example, con31der the pair consisting of

Bet P (.90 to win $4 and .10 to lose $2) and Bet $ (.30 to win $16 and .70

to lose $2). Although both bets have equal expected values, Bet P has a




much higher probablllty of w1nn1ng while Bet $ offers a much larger winning
payoff. If choices tend to be determined by probabllltles, while selling

prices are most 1nfluenced by the amount to w1n .one would expect that

o
subjects might choose Bet P} over Bet $ but set a hlgher price on Bet S
. r
Thls hypothe81s was tested by Lichtenstein and Slovic, using many;palrs of

P bets and $'bets, and it was strongly confirhed

Evidence from these experiments. 1ndlcate§%that an individual who is
. I

deciding on a selling prlce for a bet he sees.as favorable starts w1th the

l
l

amounit to win and adjusts it downward.to=takeythe other attributes of: the
bet into account.: The amount to win translates directly into a price.
. , p

However the probabllltles of winning and 1031ng are more dlfflcult to trans—'
i

late into monetary units. In trylng to adjust his prlce to take thls .

other 1nformatlon into account the 1nd1v1dual is not very prec1se " Some

- e —%

persons 31mply subtract a constant (orf varlable amount that is uncorrela-

‘1

ted with the probablllty and amount to lose) from the amount to win. Others
!l

multlply the amount to win by the probablllty of w1nn1ng, entlrely dlsre—
garding the amount to lose. The P bets offered hlgh probabllltles of
winning so their modest winning payoffs needed to be adjusted downward only
sllghtly to take the- other factors . into accouht when settlng a selling
price. -In,contrast, the $ bets offeredjon;y % modest chance to win.
Therefore, subjects should have made a sfzabl%,downward adjustment of the
iarge amount tovwih when setting prices for t%ese bets. They geherally
failed to do so and thus ended up stating mucg,higher-prices for $ bets
than for-f betsfof comparable expected Yaluetg_This, in'turn,'led.their

selling prices to differ from their choices. i In choice, each attribute of

T . Bl -
. \\T 1 -
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the bet can be directly compared with the samé attribute of the other bet.
There is no natural‘starting point and one may use. any of a number of

strategies to- determine hlS choice. Quite often the bet with the higher prob—’

ability oOf Winning is selected over “the bet With the higher w1nning payoff

L e g e i e i A s - i S i e e e e =

In the present study, the Lichtenstein and Slovic experiment was
»3@RiiEEEEa w1th an empha31s upon examining the con31stency of'individual
differences in risk preference across choice snd selling—price response
modes. Each subject was asked to choose among a number of pairs‘of.P
bets and $ bets. He also set selling prioes for each of these bets.
Subjects were then scored on an index of preferenoe for $ bets (long shots)
over the P bets (sure things). Each subject had two scores,'one hased upon .
his choices, the other upon his; ééiiIHE'EEIées These scores were correlated
across subjects to determine the generality of this particular risk-taking
characterlstic | ‘

Since each subjeot evaluated the same bets in two different ways,
differential subjective probabilities and'utilities could not bias the

results. The choice and selling- price responses should have been determined

only by the underlying subjective attractiveness of the gambles Structural

ll
'\

and’motivational similarity between the tasks;was very great. Therefore,
this study can-be viewed as an attempt to prohuoe a high degree of trans-
situational generality. Howéver, we know th;tvthe differenee between the
two response modes has a profound effect on the strategies by which subjects
process 1nfornation To the extent that all subjects are not equally in-
fluenced by these processing effects, these effects may interfere with any

con31stggﬁgindiv1dual differences in risk taking dispositions. The magnitude
o .

.




of the obtalned correlatlon between the two response condltlons should in-

l
|.

dicate the extent to whlch thls particular 31tuatlonal factor can perturb a

stable individual—difference characteristic. !

METHOD

The subjects were 52 coilege students, ML men and 48 women; Each
subject chose among 38 palrs of P bets and $ bets, and also gave his minimum
selling price for each of the 76 gambles employed in the 38 pairs. Qne»half
of the subjects gave selllng prlces after maklng their choices (order A),
_whlle the other half.gave selllng prlces prlor to maklng ch01ces (order B)
Prior to each task subjects made 10 ch01ces or gave lO selllng prrces‘among
practlce bets. Results from the practice bets were excluded from analys1s
Con81derable attention was given to max1m1z1ng ‘motivation and‘m1n1m1z1ng

indifference or carelessness. The subjects'were.runnin*small groups- and

were (given lengthy and careful instructions. 5A number of the bets were

actually played at the 1end of the: sess1on and subjects were pald thelr

ul‘ i

2”»31?151%@57 S ' R

Stimuli The bets within each of the138§pairs were equated in expected
value. Each P bet had’'a w1nn1ng probablllty from 24/36° to 33/36; the probab-
ility of w1nn1ng for the $ bet ranged from 3/36 to 15/36. The probabilities
were expressed in ‘36ths because a roulette wheel was used to play the bets.
The $ bet always»had a larger amount to w1n than the P bet. The win typically
" exceeded the‘loss in a given bet. :

The bets were chosen in an attempt-to represent a varlety of P bets and
$ bets. Payoffs were expressed in p01nts, the winning amount ranged from 10

points to 1000 points; the losing- amount from lO points to 370 p01nts The




expected values ranged from +10 points to +300-points. Table 1 preéents

the first 6 pairs in the choice { conditien té{ illustrate their character-
— )
istics.

Instructions. For the choice task, each?subject was simply asked to

choose, from each pair; the betéiggf,he prefefred.to play. After each
choice, subject; indicéfed how strongly- they ;réferred their chosen bet by
marking one of -four lines on their answer she;t; the first line was lébeléd
"slight" preference and the fourﬁh was labéleé "very strong" preference. The
instructions suggested that the two intermedi;te lines might be labgled
{”Esagfgféﬂ and "étrong:"

The instructions for thé selling-price résponse were more involved. The
subject was told to imagine that he owned a ticket to play the bet and was

. =} .

asked to name a minimum selling price‘such th%t he would be indifferent to
playing the bet or receivipg the selling pricg. All the persuasions dis-
cussed by Becker,.ﬁe Groot, and Marschak (196;) were used to convince the
subject that it was in his best interest to sfate, as his selling price,
exactly what that bet was worth to him -- no %ore and no less. Specifically,
the subjectbwas to;d that the experimenter would choose a cdunteerffer,
against which to compare the'subject'é pricé,'by spinning the réulette‘
wheel and entering the number so obtained.in a conversion table specially
désigned for each bet. The conversion table Qas a list of the 36 roulette

—

numbers with a counter’ offer associated with each number. If the counter™




offer was equal.to, or greater than, the subjeet's stated'bid the.experi-‘

menter would buy the bet from the subject; paylng him the amount of the

‘1

counter offer. If the counter offer was smaller than the subject s prlce,

" no sale would be - made and the subject would play the bet The counten.offer
tables were constructed on the ba31s of prev1ous bids for 31mllar bets,_’
with a range chosen}to include most of theiant1c1pated bids. The values of
the counter.offers can influence the'expeotedévalue of @he game as a‘whole,‘
but they-do‘not affect>the optimal response strategy, a fact which was’pointed
out to the subjeétsll | L ‘- |

Further dlscu881on of the technlque'empha81zed two p01nts (a) Thef
strategy that the sub]ect should follow in order to maximize hlS gain from
,thelgame was always to name as his prlce'exactly what ‘he thoughtjthe bet was
worth to him. (b) A good test of whether the‘subject 's prlce was rlght for
him was to-ask hlmself whether he would rather play the bet or get that price
by selling it: The: price wasvrightVWhen the subject was indifferent between
these two events. | h

The procedures desoribed above .were oesiéned to make it unwise for the
subject to state a selling price thatjwas higher or lower than the bet's
’subjectiVe worth This‘fact was explained.toéhim\as follows: '

"For example, if you think a bet is worth 100 p01nts, “then you shouldnit
care whether you play the bet or get lOO p01nts for sure. Suppose_you.asked
100 points for this bet, your best estimate ot 1ts_true worth to you. Now,.
if the experimenter's offerris lOthointslor ;ore, he<will pay you his offer.
If less, you must keep the bet and play it. ,By namlng a selllng prlce of

exactly 100.points you w1ll thus either play the bet (worth lOO polnts) or
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be paid 100 points or more. But suppose you ?ere greedy and bid a selling

price of 120 points. Now.if the experimentef?s offer is 120 points or more,:

you will be paid his offer -- but that would be the same as if you had only

bid 100 points. Also, if his offer‘is lOO-points or less you will’still keep

and play the bet. That is the same as beforeﬂ too But if the offer is |
bétween 100 and 119 p01nts, you will have. to keep your bet (worth only 100
pOints) whereas you could have been paid off'at the offered price had you
bid the true 100-point value of the bet. |

ll

"Naming a price lower than your best estimate of the true Value of the
bet will alse work against you. Here's how: JSuppose you only asked 80
1.

points for this bet. Now if the experimenter offers 100 points or above
you will get his offered price -- just.as if ;ou had bid 100 points, SO
thatfs.ihe same. Similarly, if he offers lesé than 80 points you keep the
bet; that's the same,:too; But if he offersyﬁetween 80.and 99 points, then
you must sell yourngO-point‘bet for his offe%, and thus get less for itb
than you think it's Qorth. Therefofe?Ayouu b%st strategy, and the one we
want you to use, is to name a selling prioe e%actly equal to your best
estimate of what each bet is worth for”you.' %emembef, as before, some. of
these bets will really be offered and then(ei%her sold of playea}‘ Your A
earnings will depend on the outcome, so"naﬁe your selling price wisely!"
Playing the bets was deferred until'ﬁhe subject had hade all his choices
and set all of his selling prices. Points ea#ned were oouverted to money such
that the minimum wiu'for the two-hour experiﬁent was 80¢ (even for subjects

who had a net loss of points), while the maximum win was $8.00. The concept

of converting points to money, and the minimum and maximum win, were explained
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to subjects at the beginning of the experiment. However, the actual con-
] .

version curve was not revealed until the experiment was over.
- RESULTS

Two indices of preference for the $ bet-bver\the P bet were computed
for each subject. The first index was the mean strength of preference rating,

across the 38 pairs of bets. Preferences fo} the $§ bet were coded as
I
i ,
positive numbers ranging from 1 to 4 and preferences for the P bet were

coded as negative numbers. Therefore, a peﬁ$on with consistently strong
preferences for the P bet would have a high ﬁegative score on this index.
The second index was the meén selling price %or the 38 $ bets minus the
mean selling price for the 38 P bets. I

To assess the reliability of each of these measures of preference, the

same two indices were computed separately for the bets in the 19 odd-

numbered paifs_énd the 19 even-numbered pair§. The choice index based on

b

odd-numbered pairé“was'then correlated,'acro%s subjects, with the choice
index based on even-numbered pairs. Similarﬁy, the preference index
derived from selling prices for~befs in.odd—%umbered pairs was correlated
with the comparable index based on prices fo% bets in éven-numbered pairs.

These split-half reliabilities were then adjLsted via the Spearman-Brown

formula to estimate the reliability ofithe fpll—length measures.

]
I
Insert Table 2 about here

‘The results of these analyses are shown lin Table 2. They indicate that
. ;i

both risk-taking indices were highly reliabl%. It is also evident that

. K
. ;n
OO | :
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some moderete degree of generality.was preseht although the magnitudes of
the inter-task correlations were considerabl} less than the reliaeilities
of the individual measures would permit. |

Female subjects did not show greater 1nter task generallty than males,
contrary to the flndlngs of Wallach and Kogan (1964) Why generality shouid
-~ be relatlvely Jow among females in the OrderﬁA condition is not clear, and
the result may be simply a chance fluctuatio%. |

The dlfferencef between the high within- task reliabilities and the
moderate cross- task correlations can be v1ewed as evidence for the per-
turbation of individual consistencies by the;1nformatlon—proce531ng factors
described“earlieri The scatterpiot displaye% in Figure 1 shows this in more
detail.' First, ir is apparent that responseimode exerted a global influence

upon preference for the $ bet inza direction!consistent with previous re-

search; about 70% of the.scores on the choiee index were negative, indi-
cating a general preference for the P bet, yet $ bets were given higher mean
selling prices by about 80% of the subjects.; As expeeted,efhere were many
subjects whose choieee indicated a preference for P‘bets but whosevselling
prices were greater for $ bets. Also as exp%cted, there were few of the
reverse ineonsistencies, where a subject cho%e $ bets yet stated higher
selling prices for P bets. What the scatterfplot shows, moreover, and whatv
ie most important here, is that, for any givén level of preference based on-
the choice index, there was considerable variatioﬁ fn the level of the
selling’price index." Some subjects gave selilng prices con81stent with

. E'
their choice-preferences; others did not. The end result was a marked

reduction in inter-task consistency.




are unllkely to be found
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DISCUSSION [ -

In this experimenf,‘an effort was made t% create two structurally >

parallel measuresvof.risk—taking propensity,ﬁin'order to-produce a high

degree offinter—task consistency. The ch01ce and selllng prlce 1nd1ces both

g e
"

assessed preference for "long shot" gambles over gambles w1th a very high

probability of success. The same gambles were used in both condltlons,

1nsur1ng that subjectlve probabilities and utllltles would be equlvalent
.h
across the two tasks. . The subjects were carefully instructed-and motivated,

and reliable-individual differences were fOuﬁd in each task. The correla-
tions between the two risk-taking indices were high enough to provide

definite evidence for‘inter;task generality.é However, in light of: the

e Y

efforts that were made in order to increase generallty, the modest 51ze of :

H

these correlatlons must be viewed more as support for the importance of

situational.factors than support for the not%on of rlsk—taklng propensity

. - Ei‘ . . .
as a-stable trait: The fact that a simple change in response mode can

create so much inconsistency among individuais' relative standings in the
group implies that high correlations,betweenﬁrisk—taking measures in
;i

.structurally dlfferent settings or between rlsk -taking and other behaviors

b
I -

The.situationai:specificity within the démain of-risk,taking, and the

‘disruptive influehce of response mode_shown 1n the present{study,jparallel
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the findings ffomfother behavioral realms (for example, .see Acker &

McReynolds, 1967; and Sermat, 1970). An extensive review of research on

the stability of individual traits is provided by Mischel (1968), who

surveyed the literatune‘dea;ing-with cognitéve, attitudinal,and personality
i , C

characteristics.' The latter included attit%des towards authordty and
peers, moral behavior, despondency, agressién, tolerance for'ambignity; and
figidity. :Mischei summarized‘his findings gs fo;lOWS{

: "First, behavior depends on stimulus siépations_and is specificjto the
" situation: Response patterns even in highlygéimilar situations often fail

i

to be stnonglyArelated. Individuals show f%? less cross—situational'con—
sistency in their behavior than has been asgpmed byvtrait—state'theories.
The.more dissimilar the evoking_situations,;the~less likely they are to

, i ,
- lead to . consistent responses from the %ame individual. Even seemingly

tr1v1al 81tuatlonal differences may reduce correlatlons to zero. Response
consistency tends to be greatest within the same response mode. . . .. In-

traindividual con81stency is reduced drastlcally when dissimilar response
modes are employed [Mischel, 1968, p. 177].™

Mischel and ‘others have argued that a v1able approach to personality

must brldge the gap between the pr1nc1ples of experlmental psychology and

-the problems that confront the personallty psychologlst The present-

~,

study,can be




15
REFERENCES

Acker, M., & McReynolds, P.  The '"need for nevelty". A comparlson of six

instruments. Psychologlcal Record, 1967 17, 177-182.

Becker, G. M., De Groot,‘M. H., & Marschak, J. Measuring utility by a.

: ] i, .
single-response sequential method. . Behavioral Science, 1964, 9, 226-

232, : , st

Bficha&ek, V. Comparativeeanalysis,of decisﬁon processes. éeskoslovenSka

Psychologle 1968, 17, k56-460. 1 !

Cohen, J., € Chrlstianson, I. .Information and choice. Edinburgh: Oliver &

Boyd, 1970.

Flanders, J. P. Does the risky shift generaﬁize to a task with demonstrably

nontrivial decision consequences. Paperépresented‘at the meeting of
the Ameriean'PsyehologicalAAssociation,.&iami Beach, Florida, Septembery)
1970.

Goodman, B. . Risky decisiens by individuals %nd groups. Unpublished doctoral
'dissertation. :University of“Miehigan, 1§70. (Also_published ae Tech-
nical Report No. 21, Human Peffermance Céhtep, University of Michigan,

* Ann Arbor, 1970). E. | |

Greene, M. R. Attitudes toward risk and a theory of insurance consumption.

Journal of Insurance, 1963, 30, 165—182.k

Lo 4
Greene, M. R. '"Insurance mindedness'" --- Impﬂicatlons for insurance theory.

Journal of Risk and Insurance, 1964, 3l,l27 -38.

Higbee, K. L. The expre331on of "Walter Mltty ness" in actual behavior.
Paper presented at the meeting of the Rocky Mountaln Psychological

Association, "1870.




16

Johnson,. K. A. Troubleshooting Strategies and utility for risk. Technical

Documentary Report No. AMRL-TDR-63-92, Behav1oral Sc1ences Laboratory,

erght Patterson Air Force Base, Ohio, 1963

Kogan, N., & Wallach, M. A.  Risk taking: A@study in cognition and person-
ality. New York: Holt, Rinehart, § Wineton, 1964,
Kogan, N., & Wallach, M. A. Risk takingtasfa function of the situation, the

person, and the group. In New dlrectlons in psyc¢hology III. New York:

Holt, Rinehart, & Winston, 1967. Pp. lﬂ;—278.
;
Lichtenstein, 8., ¢ Slovic, P.  Reversals offpreference between bids and

choices in gambling decisions. Journal" of Experlmental Psychology, in

press.
Maehr, M. L., § Videbeck, R. Predispositionito risk and persistence under

varying reinforcement-success schedules.. Journal of ‘Personality and

Social Psychology, 1968, 9, 96-100. .

Mischel, W. Personality and assessment. New York: Wiley, 1968.

Pitz, G. F., & Reinhold, H. Payoff effects in sequential decision-making.

Journal of Experlmental Psychology, 1968 77, 249-257.

Sermat, V. Is game behavior related to behav1or in other inter-personal

situations? .Journal of Personality and'Social'PsychOIOgy, 1970, 16,
- -, - .

92-109.
Slakter, M. J Generallty of risk taking on objectlve examinations.

Educatlonal and Psychological Measurement 1969, 29, 115- 128

Slovic, P. Convergent validation of risk taklng measures. 'Journal of

Abnormal and 8001al'Psychology, 1962, 65; 68-71.

D




217

Slovic, P. Assessment of ‘risk taking behaviér. Psychological Bulletin,
1964, 61, 220-233"

Slovic, P., & Lichtenstein,'é. Relative impértance'of probability and

payoffs in risk-taking. Journal of EXPegimeﬁtal PsychologyCﬁéﬁaéggﬁﬁM-wi:j
’ ' i i -
: f -
Supplement, 1968, 78, No. 3, Part 2. o

Weinstein, E., & Martin, J. Generality of‘willingnesé to take risks.

Psychological Reports; 1969, 24, L99-501}

. i .
Weinstein, M. S. Achievement motivation andﬁrisk preference. Journal of

Personality and Social Psychology, 1969,513, 153-172.

Weinstein, M. S., & Lewifisohn, P. M. Optionél stopping and decision latency
: i ‘ C

as a function Of‘repbession%%ensitizatioﬁ. Journal of Experimental

Research in Personality, 1968, 3;'60ﬁ6u.ﬁ,




18

- FOOTNOTES

1. This research was supported by the Perso%nel and Training Research

Progpams, Psyéhological‘Services Division, O%fice of Naval Research, under

Contract No. NOQO1u4-~68-C-0431, Contract Auth%rity No. NR-153-311, and by

Grants MH 12972 and MH 15414 from the National Inétitute of Mental Health.

2. The author is indebted to Douglas MacPhiﬁlamy and Barbara Madigan for

assistance in{éggagz%fﬁéithié.experimentAandﬁanalyéing the results and to

Robyn Dawes, Lewis Gbldberg, Sarah Lichtenst%in,-Douglas MacPhillamy, f:fT

Leonard Rorer{ and<Bernard-Weiner for-théir comments-on the manuscript.
R ettt TS e T T e e s T




Table 1

A Subset of the Bet Pairs Used iﬁfthe’Experiment'v

P Bet ' o $ Bet

30/36 WIN 250 - 9/36 WIN 980
f3/36 LOSE 230 z ~ 27/36 LOSE 100
33/36 WIN 210 . 9/36 WIN 1000
3/36 LOSE 30 - 27/36 LOSE 80
33/36 WIN 40 ; 9/36 WIN 240
3/36 LOSE 80 : 27/36 LOSE 40

. 27736 WIN 30 - 3/36 WIN 900
9/36 LOSE 10 ) 33/36 LOSE 60
27/36 WIN 200 ' . 3/36 WIN 800
9/36 LOSE 370 ‘ 33/36 LOSE 10
27/36 WIN 60 ; 15/36 WIN 460
9/36 LOSE 20 . ‘ 21/36 LOSE 260




Table 2

Reliabilities and Inter-Task -Correlations

20

: il Choice | S?l;ipg_?p}ce Inter-Task
‘Order Sex ' N Reliability {"Reliability— Correlation, ’
A M 22 .91 .97 o
A F .oy .86 .99 .30
B M 22 .89 .97 .55
B F 24 A .92 .96 .55
A MEF " 46 .90 .98 .40
B MEF u6 .90 .96 .55
AEB .M Ly .90 .97 .55
AEB F 48 .89 .98 40
AeB . MEF 52 .90 .97 U6

Note--Order A was choice first and selling prices
the opposite.-

i
it

second.

Order B was
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Figure 1. Relationship between choice and selling-price indices across.
the total sample of subjects (r/— .46), \
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