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Fig. S1. The 2-player investment game. Two players are paired anonymously. Both the investor and the trustee are endowed with 10 points at the beginning
of each round of the experiment (10 rounds total). The investor first decides how many points to invest, how many to request back and, whether or not to threaten
punishment. The trustee observes these 3 pieces of information and then decides how many points to send back to the investor. If the trustee returns less than
the investor requested, and if the investor chose the threat option, then a penalty of 4 points is deducted from the trustee’s final earnings. If the threat was not
chosen, then the trustee’s and the investor’s earnings depend only on the amounts sent and returned, respectively, as described above.

Li et al. www.pnas.org/cgi/content/short/0908855106 3 of 10

http://www.pnas.org/cgi/content/short/0908855106


structure of an exchange 

Investment 
Made 

Repayment 
Made 

8s 8 s 8 s free 
response 

free 
response 

Investment 
Cue 

Repay 
Cue 

8s free 
response 

Request 
Cue 

Totals 
revealed 

Threat 
Cue 

free 
response 

8 s 

Request 
Made 

Whether Sanction 
Decided 

Kept Gave 

http://www.pnas.org/cgi/content/short/0908855106


fr
ac

ti
o

n
 r

ep
ai

d
 b

y 
tr

u
st

ee
 

investment 

* 
* 

0 

10% 

20% 

30% 

40% 

50% 

60% 

70% 

[0-1] [2-4]

http://www.pnas.org/cgi/content/short/0908855106


http://www.pnas.org/cgi/content/short/0908855106


http://www.pnas.org/cgi/content/short/0908855106


http://www.pnas.org/cgi/content/short/0908855106


http://www.pnas.org/cgi/content/short/0908855106


http://www.pnas.org/cgi/content/short/0908855106

