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Table B3: Treatment Effect on Party Vote in 2015: Multinomial Logit

   Zionist Union 0.243 0.429
   Yesh Atid 0.179 0.384 -0.439 (0.215)
   Likud 0.163 0.370 -0.681 (0.255)
   Habayit Hayehudi 0.097 0.296 -0.340 (0.301)
   Kulanu 0.084 0.277 -0.218 (0.283)
   Meretz 0.050 0.217 0.338 (0.386)
   Shas 0.043 0.204 0.014 (0.398)
   Haam Itanu 0.043 0.202 -0.492 (0.354)
   Yahadut HaTorah 0.042 0.201 -0.371 (0.364)
   Did Not Vote 0.021 0.142 0.155 (0.569)
   Israel Beitenu 0.020 0.139 -0.356 (0.486)
   Arab Joint List 0.002 0.048 14.417 (0.771)
   Other 0.013 0.113 -0.509 (0.545)

reference category

Notes:  N=1311. The table presents Multinomial Logit estimates of the treatment 
effect on the party voted for in the 2015 elections.  The parties are ordered by their 
vote share in the sample. The multinomial logit includes controls for 2013 vote, 
age(2), willingness to take risks and traded stocks pre-treatment.  Robust standard 
errors in parentheses.

Multinomial Logit

Vote in 2015 elections [0/1] Sample 
Mean SD Treatment 

Effect SE

iv



Table B4: Treatment Effects on Ordered Vote Choice in 2015

IV-2SLS 
ITT ITT                    

re-weighted
ITT ITT                        

re-weighted
TOT

(1) (2) (3) (4) (5)

Treatment 1.494 1.472 0.052 0.047 0.064
(0.233) (0.254) (0.019) (0.019) (0.022)

R-squared/ Pseudo R2 0.369 0.434 0.549 0.627 0.546
F(excluded instrument) 3129

Treatment 1.673 1.637 0.062 0.058 0.079
(0.343) (0.366) (0.024) (0.023) (0.028)

R-squared/ Pseudo R2 0.407 0.471 0.582 0.653 0.574
F(excluded instrument) 1585
Strata FE YES YES YES YES YES
Demographic Controls YES YES YES YES YES

Ordered Logit OLS

B. Inexperienced (did not buy/sell assets six months before the experiment (N=842)) 

Notes : Dependent variable is individual vote choice, ordered from Right (0), Center/Other (0.5), to Left (1). Robust standard 
errors in parentheses. Cols 1-2 present ordered logit estimates expressed as odds ratios. Cols 3-4 are OLS. Col 5 shows 2SLS 
(TOT) estimates using assignment to treatment as instrument for actual participation. All regressions control for the full set of 
demographic controls, randomization strata and vote choice in 2013 from Table 3 (Col 2).  Cols 2,4 re-weight the data to match 
the parties' share of 2013 Jewish vote. 

A. Full sample (N=1311)
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Table B5: Difference-in-Difference Effects on Ordered Vote Choice in 2015a

N=1311 x 2 waves. ITT ITT ITT ITT            
re-weighted

TOT

(1) (2) (3) (4) (5)

Treatment x 2015 0.046 0.046 0.046 0.045 0.055
(0.020) (0.021) (0.020) (0.021) (0.025)

Treatment 0.008 0.004
(0.020) (0.007)

2015 0.005 0.005 0.005 -0.014 0.005
(0.018) (0.018) (0.018) (0.019) (0.018)

Individual FE NO NO YES YES YES
Demographic Controls NO YES NO NO NO
F(excluded instrument) 4673

R-squared 0.005 0.649 0.805 0.848 0.805
Notes : OLS (ITT) and 2SLS (TOT) estimates of the difference in the difference in ordered vote choice between individuals 
in the treatment group and control group over two waves: 2013 and 2015. Standard errors clustered at the individual level in 
parentheses.  2015  is a dummy for 2015.  Col 2 includes the full set of controls from Table 3, Col 2, while Cols 3-5 include 
individual fixed effects. Col 4 re-weights the sample to match the party shares of the Jewish vote in 2013.

aA difference-in-difference analysis should be interpreted with some caution. Whereas in the main
Tables in the paper (e.g. 3) we simply control for vote in 2013, a difference-in-difference analysis imposes
the additional assumption that a left vote is the same regardless of year. However, between 2013 and
2015, there have been changes in the composition of parties and how they fit into the right-left spectrum.
Specifically, one of the main center parties in 2013, Hatnuah, created a joint list with the Labour Party,
thereby moving to the left. The centrist Kadimah party disappeared. On the other side, Moshe Kahlon,
a former member of the Likud, created a new centrist party called Kulanu. The ultra orthodox Shas
party split, with offshoot Haam Itanu adopting an extreme right position. Lieberman’s Israel Beitenu,
split from the joint list it had formed with the Likud in 2013. Thus, voting “left” or “right” could
mean different things in 2013 and 2015. With this caveat, our main interest in this table is in the
interaction term reported in the top row: the difference in the change in the vote between 2013 and
2015 for the treated individuals relative to the control. Columns 1 and 2 also provide a useful placebo
test: individuals in the treatment group have very similar vote choices as the control prior to treatment,
especially when we include our standard set of controls. It is only after treatment, in 2015, that they
diverge.
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Table B8: Treatment Effects by Religiosity, Gender, Age & Education

(1) (2) (3) (4) (5) (6)
Ordered Vote Peace Index Econ Index Ordered Vote Peace Index Econ Index

A: Religiosity
Treatment Effect 0.028 0.088 -0.012 0.053 0.095 -0.040

(0.030) (0.095) (0.111) (0.022) (0.051) (0.046)
Sample Mean 0.225 -0.583 -0.050 0.554 0.231 -0.011
Observations 269 259 230 1,042 1,018 881
R-squared 0.649 0.419 0.387 0.518 0.394 0.217

B: Sex
Treatment Effect 0.059 0.109 -0.062 0.051 0.125 -0.003

(0.029) (0.063) (0.061) (0.026) (0.065) (0.059)
Sample Mean 0.494 -0.051 0.056 0.479 0.173 -0.086
Observations 630 610 521 681 667 590
R-squared 0.540 0.429 0.231 0.581 0.499 0.232

C: Age
Treatment Effect 0.072 0.162 0.015 0.021 0.066 -0.114

(0.029) (0.069) (0.061) (0.027) (0.064) (0.062)
Sample Mean 0.519 0.212 -0.026 0.456 -0.069 -0.012
Observations 629 616 559 682 661 552
R-squared 0.582 0.465 0.327 0.609 0.538 0.344

D: Educ Attainment
Treatment Effect 0.050 0.081 -0.051 0.045 0.107 0.004

(0.024) (0.060) (0.056) (0.031) (0.071) (0.063)

Sample Mean 0.520 0.158 -0.031 0.441 -0.058 -0.003
Observations 754 732 642 557 545 469
R-squared 0.643 0.550 0.340 0.520 0.468 0.313
Notes: This table shows the treatment effect, subsetting the sample by religiosity, demographics and 
educational attainment. The outcomes are ordered vote choice  (March 2015), Peace Index (March 2015) and 
Economic Policy Index (July 2015). All regressions include the full set of controls and strata fixed effects 
from Table 3, Col. 2. Robust standard errors in parentheses.

Less than CollegeBA student and above

Religious and Ultra-Orthodox Secular and Traditional

Female Male

Age <=Median(=37.5)Age> Median (=37.5)
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Table B9: Treatment Effects by Region

Effects by Region (1) (2) (3) (4) (5) (6)
Ordered Vote Peace Index Econ Index Ordered Vote Peace Index Econ Index

Treatment Effect 0.025 0.021 0.292 0.083 0.373 -0.176
(0.064) (0.202) (0.145) (0.092) (0.217) (0.239)

Sample Mean 0.547 0.177 -0.108 0.564 0.126 0.101
Observations 180 173 157 125 122 103
R-squared 0.657 0.572 0.499 0.812 0.658 0.640

Treatment Effect 0.099 0.150 -0.180 0.062 -0.041 -0.091
(0.054) (0.120) (0.120) (0.043) (0.095) (0.099)

Sample Mean 0.592 0.176 -0.023 0.488 0.152 -0.060
Observations 260 256 219 383 373 320
R-squared 0.681 0.633 0.515 0.570 0.544 0.349

Treatment Effect -0.003 -0.145 -0.126 -0.004 0.277 -0.032
(0.048) (0.177) (0.254) (0.059) (0.192) (0.215)

Sample Mean 0.322 -0.216 0.046 0.230 -0.431 -0.114
Observations 121 117 112 102 101 84
R-squared 0.896 0.796 0.650 0.849 0.824 0.758

Treatment Effect 0.147 -0.061 -0.131
(0.089) (0.188) (0.221)

Sample Mean 0.464 0.039 0.120
Observations 140 135 116
R-squared 0.686 0.677 0.421
Notes: This table shows treatment effect, subsetting the data by region, on ordered vote choice  (March 
2015), Peace Index (March 2015) and Economic Policy Index (July 2015). All regressions include the full 
set of controls and strata fixed effects from Table 3, Col. 2.  Robust standard errors in parentheses.
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Table B12: Descriptive Statistics and Balance, 2016 Follow-Up Sample

Obs.

Treatment Control Diff. P-value Diff. P-value
(1) (2) (3) (4) (5) (6) (7)

0.220 0.231 -0.010 0.754 0.001 0.825 943
[0.415] [0.422] (0.033) (0.006)
0.136 0.135 0.001 0.957 0.004 0.193 943

[0.343] [0.342] (0.027) (0.003)
0.089 0.123 -0.033 0.603 -0.014 0.795 943

[0.829] [0.814] (0.064) (0.055)
0.014 [0.018 0.032 0.497 0.021 0.644 943

[0.575] [0.601] (0.047) (0.045)
0.384 0.394 -0.011 0.783 -0.008 0.692 943

[0.487] [0.490] (0.038) (0.021)
0.532 0.534 -0.002 0.966 0.005 0.774 943

[0.499] [0.500] (0.039) (0.016)
40.641 42.096 -1.455 0.195 -1.016 0.353 943

[13.785] [14.436] (1.122) (1.094)
0.216 0.245 -0.029 0.389 -0.016 0.641 943

[0.412] [0.431] (0.034) (0.033)
0.135 0.115 0.019 0.449 0.014 0.590 943

[0.342] [0.320] (0.026) (0.026)
0.453 0.476 -0.023 0.560 -0.022 0.557 943

[0.498] [0.501] (0.039) (0.038)
0.599 0.601 -0.002 0.952 0.014 0.726 943

[0.491] [0.491] (0.039) (0.039)
0.661 0.673 -0.012 0.749 -0.013 0.679 943

[0.474] [0.470] (0.037) (0.030)
0.148 0.168 -0.020 0.493 -0.014 0.621 943

[0.356] [0.375] (0.029) (0.028)
0.113 0.087 0.026 0.246 0.025 0.201 943

[0.317] [0.282] (0.023) (0.019)
0.078 0.072 0.005 0.791 0.002 0.906 943

[0.268] [0.259] (0.020) (0.013)
0.099 0.096 0.003 0.892 -0.003 0.903 943

[0.299] [0.296] (0.023) (0.021)
0.095 0.082 0.014 0.537 0.022 0.263 943

[0.294] [0.275] (0.022) (0.019)
0.150 0.125 0.025 0.352 0.036 0.112 943

[0.357] [0.332] (0.026) (0.022)
0.294 0.322 -0.026 0.440 -0.034 0.250 943

[0.456] [0.468] (0.037) (0.029)
0.196 0.221 -0.025 0.435 -0.043 0.128 943

[0.397] [0.416] (0.032) (0.028)
0.094 0.120 -0.026 0.293 -0.019 0.382 943

[0.292] [0.326] (0.025) (0.021)
0.072 0.034 0.038 0.015 0.040 0.009 943

[0.259] [0.181] (0.016) (0.015)
11216.066 11390.244 -174.177 0.680 -229.985 0.582 927
[5555.706] [5269.586] (421.747) (417.695)

4.724 4.380 0.344 0.046 0.396 0.017 943
[2.263] [2.173] (0.172) (0.166)
0.678 0.683 -0.005 0.888 -0.009 0.811 943

[0.468] [0.467] (0.037) (0.037)
72.264 71.223 1.042 0.574 1.343 0.438 943

[23.311] [23.684] (1.852) (1.728)

Male

Voted Right '13

Voted Left '13

Peace Deal Index

Economic Policy Index

Bought/Sold Shares in 
Last 6 Mths [0/1]

West Bank

Age [Yrs]

Post Secondary 
Education
BA Student

BA Graduate and Above

Married

Religiosity: Secular

Traditional

Religious

Ultra-
Orthodox

Mean [SD]
Without FEs With Strata FEs

Difference in Means

Notes : Standard deviations in brackets in columns 1-2. Standard errors in brackets in columns 3-6.  Each entry in Columns 3-
6 is derived from a separate OLS regression where the explanatory variable is a treatment indicator. Columns 5-6 control for 
the 104 randomization strata. +: mid-point of SES income categories.

Monthly Family Income 
[NIS]+
Willing to Take Risks [1-
10]
Time preference median 
or above
Financial literacy: % 
correct

Region: Jerusalem

North

Haifa

Center

Tel Aviv

South

xiii
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Table B14: Long-Term Effects on Other Outcomes, 2016 Follow-Up Sample

N Mean SD Treatment    
Effect  (SE)

Peace Index [OLS] 937 0.038 0.815 0.067 (0.053)
Two states for two peoples [1-Disagree, 4- Agree] 937 2.713 1.099 0.058 (0.093)

1967 borders with a possibility of land exchanges [1-4] 937 2.239 1.093 0.089 (0.093)

Jerusalem will be split into two separate cities - Arab and 
Jewish [1-4]

937 1.998 1.059 0.016 (0.094)

Palestinian refugees will get  compensation & allowed to 
return to Palestine only [1-4]

937 2.218 1.049 0.194 (0.090)

Social Relations Index [OLS] 934 0.054 0.955 0.096 (0.065)
Arabs will live in Jewish neighborhoods [1-4] 934 2.224 1.057 0.139 (0.093)
Arabs will attend Jewish high schools [1-4] 934 2.314 1.094 0.163 (0.093)

Business Index [OLS] 934 0.045 0.954 0.073 (0.065)
Arabs and Jews will form joint businesses [1-4] 934 2.885 1.003 0.089 (0.091)

Arabs will manage Jewish companies [1-4] 934 2.666 1.075 0.131 (0.093)
Arab parties will be part of the governing coalition [1-4] 934 2.208 1.067 0.159 (0.095)

Palestinians are the main culprits in the long conflict between 
them and the Jews [1-4]

934 2.988 0.997 0.085 (0.094)

 Israel should integrate with the West and maintain only 
necessary contacts with the Arab states. [1-4]

934 2.612 0.843 -0.023 (0.087)

What is the Main Issue in Israel Today? [OLS]
Mainly or Solely Socioeconomic [0/1] [OLS] 936 0.288 0.453 -0.035 (0.036)
Mainly or Solely Security and Political process [0/1][OLS] 936 0.147 0.355 0.054 (0.026)

Israel's economy 937 3.572 1.208 0.060 (0.089)
Israel's security 937 3.295 1.353 0.089 (0.085)
Your personal economic situation 937 3.114 0.829 0.003 (0.093)
Your personal security 937 3.221 1.208 0.130 (0.085)

Israel's economic situation 936 3.324 0.907 -0.051 (0.090)
Israel's security 936 3.412 1.065 -0.107 (0.083)
Your own economic situation 936 3.120 0.609 0.042 (0.088)
Your own personal security 936 3.296 0.831 -0.070 (0.096)

Consequences of  not  holding negotiations for the foreseeable future [1-Improve a lot, 5- Worsen substantially]

Consequences of a Two-State Agreement [1-Worsen substantially, 5- Improve a lot]

The table reports the treatment effects on all remaining questions not otherwise already reported from the April 
2016 follow-up survey, 1 year post-intervention. Each row reports the treatment effect from an ordered-probit 
regression with the dependent variable indicated in the first column (unless otherwise mentioned).  All regressions 
control for the full set of strata FE and controls from Table 3, Col 2. Robust standard errors in parentheses.
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Table B15: Election Polls and Asset Price Performance

Closing Asset Price Each Day (% of Feb 12 price) (1) (2) (3) (4) (5)
% Seats Predicted for the Right 0.476 0.669 0.655

(0.528) (0.407) (0.381)
% Seats Predicted for the Left 0.222 0.298 0.306

(0.240) (0.247) (0.175)
% Seats Right x Israeli Stock -1.593 -1.593 -1.593

(0.605) (0.607) (0.613)
% Seats Right x Palestinian Stock -0.404 -0.422 -0.414

(0.530) (0.526) (0.531)
% Seats Left x Israeli Stock -0.653 -0.653 -0.653

(0.472) (0.474) (0.478)
% Seats Left x Palestinian Stock -0.332 -0.351 -0.333

(0.242) (0.234) (0.235)
% Seats Predicted for the Likud 0.181 0.259

(0.143) (0.144)
% Seats Predicted for the Zionist Union -0.162 -0.182

(0.186) (0.162)
% Seats Likud x Israeli Stock -0.560 -0.560

(0.276) (0.280)
% Seats Likud x Palestinian Stock -0.340 -0.353

(0.145) (0.136)
% Seats Zionist Union x Israeli Stock 0.525 0.525

(0.383) (0.388)
% Seats Zionist Union x Palestinian Stock -0.097 -0.087

(0.191) (0.200)
Asset Ticker Fixed Effects Yes Yes Yes Yes Yes
Quadratic Time Trends No Yes Yes No Yes
Week Fixed Effects No No Yes No Yes
Observations 324 324 324 324 324
R-squared 0.569 0.575 0.581 0.495 0.508
This is an OLS regression. The dependent variable is the daily closing price of each of the assets in our study, normalized 
by their value as of February 12.  The main explanatory variables include the  % of Seats for Left and Right based on the 
simple averages of all polls on each day linked in "Opinion Polling for the Israeli Legislative Election 2015" in Wikipedia 
and supplemented by an aggregation website maintained by Haaretz 
(www.haaretz.com/st/c/prod/eng/2015/elections/center).   The assets include all those participating in the study: Israeli 
Stocks include LUMI, TA25, BEZQ. Palestinian Stocks include: PLE, PALTEL, BOP. We also include Reference Stocks 
from the region: AMGNRLX (the Amman Stock Exchange General Index) EGX30 (the Cairo 30 Index), XU030 (the 
Istanbul Index), CYFT (the Cyprus/FTSE 20).   The set of days are all that included at least one poll between January 30 
to March 18. All regressions include asset fixed effects. Errors are clustered at the asset level. We sequentially add 
Quadratic Time Trends and Fixed Effects for each week. Notice that the reference stocks are largely unaffected by the 
polls. However, Israeli stocks lose value with increases in predicted shares for the right. Looking at the two main parties 
which were the focus of the election (and for whom an increase in seat share would reduce reliance on coalition partners) 
in Columns 4 and 5 reveals that an increase in seat share for Likud was associated with a fall in the value of both Israeli 
and Palestinian stocks in our study. 
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Table B17: Perceived Determinants of Asset Value and Political Attitudes among Com-
pliers

(1) (2) (3)
OLS OLS OLS

Ordered Vote Peace Index Econ. Policy Index
The Main Determinant of My Asset's Value is:
1 if Companies' Employees 0.012 -0.008 0.454

(0.067) (0.141) (0.132)
1 if National Econ. Policies & Conditions 0.044 0.148 -0.002

(0.034) (0.081) (0.065)
1 if Domestic Political Conditions 0.076 0.049 0.144

(0.052) (0.125) (0.099)
1 if Peaceful Relations w/ Neighbors 0.038 0.279 0.041

(0.042) (0.102) (0.081)

Strata FE YES YES YES
Demographic Controls YES YES YES
Observations 741 732 721
R-squared 0.609 0.526 0.322

An observation is a complier who answered the March 4 survey. Each column is a regression on a set of indicator 
variables for the main factor that an individual believed drives the value of their asset on March 4.The excluded 
category is that the asset's value is determined by companies' management. In Column 1, the individual's voting 
decision in 2015 is ranked (0) Right (0.5) Center/ Other (1) Left. All regressions include strata fixed effects and 
full set of controls from Table 3, Col 2. Robust standard errors in parentheses. 
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Figure B1: CONSORT Diagram

 

Invited and consented to 
participate (n=1681) 

Excluded (n= 336) 
♦   Not meeting inclusion criteria  (n=73: 

discrepancies*) 
♦   Other reasons (n= 263: did not complete 

both initial financial & social surveys) 

Analysed  (n=  1009 (Main Outcome)) 

♦ Excluded from analysis (n=0) 

Lost to follow-up (did not provide vote choice) 
(n= 27) 

Allocated to intervention (n= 1036) 

♦ Received allocated intervention (n=840  ) 
♦ Did not receive allocated intervention (server 

overload, lack of interest) (n=196) 

Lost to follow-up (did not provide vote choice) 
(n=7) 

Allocated to control (n=309) 

♦ Received allocated intervention (n= 309 ) 
♦ Did not receive allocated intervention (give 

reasons) (n= 0 ) 

Analysed  (n=302 (Main Outcome)) 

♦ Excluded from analysis (n=0) 

 

Allocation 

Analysis 

Follow-Up 

Randomized (n= 1345) 

Enrollment 

*=The main reason for screening out was extremely quick completion of the survey, which could raise a concern regarding 
the reliability of the responses. Specifically, the initial financial survey included 33 questions and we screened out 53 
subjects who completed the entire survey in less than 180 seconds (the median completion time was 461 and the mean 
was 600 seconds). The remaining 20 individuals were screened out due to incomplete or inconsistent answers. In 
particular, we screened out 14 respondents whose answer to our question about voting in the 2013 elections was different 
enough from the answer in the survey company's database to move them from right to left blocks or vice versa. 
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Figure B2: Asset Prices in Context, 2012-2016.
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Figure B3: Initial Allocation Screen: Example.

•Here is a list of all 
the assets 
participating…
• Both company 
stocks and index 
funds (explained).

• Note the asset you 
won and the # of 
shares you own. 
• If the price of your 
asset increases, the 
value of your assets 
will increase 
accordingly. If the price 
goes down…

total 
value 

in 
NIS

total 
value 

in 
JOD

# 
shares

current 
price in 

JOD
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Figure B4: Weekly Trading Screen: Example.

Link to website 
with info on 

assigned stock

Composition, 
price and 

updated value 
of portfolio 

Buying 
decision (if  

current portfolio  
includes cash)

Selling decision 
(if  current 
portfolio  

includes stocks)

_________________________________                                                                          
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Figure B5: Balancing Tests Simulations
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The figure reports the results from 500 simulations. In each, we randomly assign the sample of 1311

individuals in Tables 2 and 3 to fictitious treatment and control groups, with the same proportions as

those of the actual groups. We then perform the tests reported in columns 3-4 in Table 2 and count

the number of significant differences. The figure shows the distribution of the number of differences

significant at the 10% level.
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Figure B6: Is a Peace Settlement Zero Sum? Long-Term Differences in 2016
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In the 2016 follow-up survey we asked who would benefit from a permanent settlement based around a

two state solution. As the Figure reveals, 29.27% of the control believed that a settlement would benefit

only the Palestinians– this falls to 26.27% in the treatment group.
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Figure B7: Trading Activity Outside the Experiment
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The figure shows, for each weekly survey, the share of compliers who say they have either bought or sold

domestic or foreign stocks in the preceding week, apart from any trading done as part of the study. The

top two graphs show inexperienced participants, namely those who have not traded in financial assets

in the six month preceding the experiment. The Bottom two graphs show experienced participants.
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