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Trust can be learned
Order of moves and agents’ behavior in two trust games⋆

Mario A. Maggionia, Domenico Rossignolia

aCSCC and DISEIS,
Univesità Cattolica del Sacro Cuore, Largo Gemelli 1 20123, Milano, Italy

Abstract

In this paper, we devise a randomized experiment to test whether the order
of play in two Trust Games influences the observed level of trust displayed
by Trustors (as measured by the share of endowment sent to Trustees). We
find that playing Trustor in the second game increases the average share sent
to the Trustee. We suggest a role for information acquisitions and learning
due to the different order in which subjects play the Trustor role.

Keywords: Trust Game, Strategic Interactions, Experimental Economics,
Both Roles
JEL: C91, D83, D91

1. Introduction

Trust is a fundamental ingredient for economic and, more broadly, social
interactions, as notably remarked by Arrow (1972). An extensive empirical
literature has shown evidence of a significant positive correlation between the
level of trust in a given society and the performance of its economic system
(see, among others, Fukuyama, 1995; Putnam, 1993; Knack and Keefer, 1997;
Zack and Knack, 2001; Hardin, 2002; Guiso et al., 2004; Csukás et al., 2008).
Over the last three decades the elicitation of trust and trustworthiness has
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been pursued through a broad and in-depth application of both survey based
studies1 and behavioral experiments.

While surveys offer the advantage of broader population coverage in many
different countries, they also suffer from a number of severe drawbacks.2
Measuring trust through lab and field experiments has therefore become in-
creasingly popular. Experiments compensate for a lower coverage of world
population with a more accurate estimate based on subjects’ behavior in
incentivized situations, such as the Trust Game aka Investment Game (TG
henceforth; Berg et al., 1995).

In this paper, we devise a randomized experiment to explicitly assess
whether the observation of the previous behavior of another player acting
as Trustor influences the subjects’ subsequent choice when it’s their turn to
act as Trustors. In other words, we test whether being able to observe and
experience another player’s trustful behavior affects one’s own level of trust.

Our paper contributes to the understanding of the observed levels of trust
in experimental TG and, indirectly, in societal interactions. We find that par-
ticipants playing Trustor in the second game on average send a larger share
of their endowment to the partner compared to those who played Trustor
first. Furthermore, we provide a test for two alternative potential sources of
heterogeneity in the effect - namely the subjects’ types and the size of the
share received by Trustees in the first game - finding that only the latter do
exert a significant influence.

2. Background and related literature

The TG is designed as a two stage game in which a sequential exchange
is made by subjects without any contract to enforce agreements. Subjects
are paired with an anonymous partner and both are endowed with the same
initial amount of money. They are randomly assigned to either the role
of Trustor or Trustee. At the first stage of the game, the Trustor has to
decide whether to send an amount (x) corresponding to a non negative share
of his/her own endowment to the Trustee. The experimenter triples any

1Such as: the General Social Survey (GSS), the European Social Survey (EES) and the
World Values Survey (WVS).

2Ranging from the hypothetical nature of survey questions, to the difficult interpreta-
tion of the question; from the inability to assess whether the subject is answering truthfully,
to the bimodal nature of proposed answers (Csukás et al., 2008).
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amount sent by the Trustor, so that the Trustee receives 3x. At the second
stage, the Trustee may send back to the Trustor any non negative share of
the tripled amount received.

Following Sutter and Kocher (2007, p. 365), the share sent by the Trustor
can be interpreted as a measure of trust, namely “the deliberate willingness
of a decision maker to making himself vulnerable to the actions of another
party” while the share sent back by the Trustee captures trustworthiness
and/or reciprocity.

Since the introduction of the TG in the behavioral economic literature,
it has been observed that both Trustors and Trustees usually send positive
amounts to their partner even if the equilibrium of the game would pre-
scribe no transfer to take place.3 Several explanations have been provided
to account for such behaviors. On the Trustor’s side, the choice to send pos-
itive amounts has been related to possible motives such as: other regarding
preferences (Dufwenberg and Gneezy, 2000; Cox, 2004), expectations about
positive reciprocity (Rotter, 1980; Gambetta, 1988; Ashraf et al., 2006; Ya-
magishi and Yamagishi, 1994; Hardin, 2002), risk-prone attitudes (Bohnet
and Zeckhauser, 2004; Guiso et al., 2008; Naef and Schupp, 2009), uncon-
ditional giving and Kantian categorical imperative (Roemer, 2010), warm
glow of giving (Andreoni, 1990). On the Trustee’s side, the choice to send
back positive amounts has been explained in terms of inequity aversion, al-
truism, reciprocity (Ciriolo, 2007), and other-regarding preferences as well
as intrinsic motivation for fulfillment and gratification from acting in accor-
dance with one’s own ethical beliefs (Fehr and Fischbacher, 2003; Bacharach
and Gambetta, 2001).

Despite its relatively simple and straightforward design, the TG has been
implemented in different experimental settings, depending on how many roles
subjects are playing (single role vs. both roles) and whether Trustees are
asked to provide a direct-response to a single choice of the partner, to whom
they are matched in the interactions, or they are asked to state their full
strategy (by listing their conditional answers to all possible Trustors’ choices).

The decision to assign subjects to play “single role” or “both roles” in
the experiment is very little discussed in the literature, a part from the
rather trivial observation that the latter method allows the collections of

3According to the meta-analysis by Johnson and Mislin (2011) the average share sent
by Trustors in the sample of reviewed papers is equal to 50% of their endowment.
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more observations from the same number of subjects. Nonetheless, it is well
evident that, because of the possible carrying-on effect of one role over the
other, a decision is needed about which of the two roles has to be played first
(either Trustor or Trustee) by every subject in the “both roles” configuration.

The meta-analysis by Johnson and Mislin (2011), based on 162 empirical
papers, finds that despite experiments in which subjects play both Trustor
and Trustee are quite frequent (about 20% of their sample), they normally
do not specifically address potential systematic effects on the role played by
subjects. As Johnson and Mislin (2011) note, the only noteworthy exception
is Burks et al. (2003) that find that subjects who played both roles, being
aware of the “double interaction” before the beginning of the game, send
on average a lower amount of their endowment than subjects in the control
group, who were playing only one role.4

Alternative reasons may explain potential heterogeneity in Trustors’ be-
havior. First, subjective beliefs are important to predict others’ behavior.
As Altmann et al. (2008) clearly put it “reciprocal players expect all others
to behave reciprocally, and (...) a selfish subject expects all others to be
selfish as well”. In other words, trustful choices, also in experimental set-
tings, may depend on the type of sender being “altruistic” (Dufwenberg and
Gneezy, 2000; Ashraf et al., 2006), or having some kind of beliefs about the
trustworthiness of other people.

Second, people may update their beliefs about others’ behavior after ex-
periencing other people’s choices. Most contribution in this stream of the lit-
erature refer to learning and processes that a subject may implement within
the framework of repeated games (see, among others: Tversky and Kahne-
man, 1974; Bower et al., 1997; Fudenberg et al., 1998; Young, 1998; Lahno,
2004; Feldman Hall et al., 2018). What has been observed is that even the
more selfish and mistrustful types may increase the amount sent, round af-
ter round, if they are able to observe that at least a positive share of the
population of partners they are playing with behaves in a trustful and/or
trustworthy way.

Our paper contributes to the understanding of the observed levels of trust
in experimental TG and, indirectly, in societal interactions. Our experimen-
tal setting differs from the previous attempt by Burks et al. (2003) since we

4Namely the Trustor role. This evidence is found in other subsequent papers and
confirmed by the meta-analysis.
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directly explore the effect of the order of playing (subjects either play Trustor
in the first game and Trustee in the second or they play Trustee in the first
and Trustor in the second) in two subsequent TG games.

Our paper contributes to this literature by suggesting that the main rea-
son of the difference in behavioral outcomes lies in the learning process that is
possible when Trustors in the second game play the same role they observed
being played by another subject in the first one.5

Our claim is as follows: participants playing Trustor in the first game
have no information on the population of players, thus they are “blind” with
respect to the actual behavior of both Trustors and Trustees in the population
of players and make their choice based on their beliefs only. Conversely,
participants playing Trustor in the second game can update their beliefs
based on their observation of the actual behavior of first-game Trustors.
Therefore, this group of participants starts the experimental session with an
updated belief about the presence of a proportion of trusting people in the
population.

To the best of our knowledge, this is the first paper directly addressing
the effect of sequentially playing both roles in a TG and may shed some light
on the actual behavior of people in real life situation when an iterated version
of the TG, with agents acting both as Trustors and Trustees is a far more
common situation than a one-shot single-role version of the TG.

3. Research methods

3.1. Experimental design
The experiment was administered through an online proprietary appli-

cation that participants accessed through their smartphones, with minimum
technical requirements.6 All 742 high-school students7 recruited for the ex-
periment were gathered in the school auditorium in 6 batches, for reasons of
room capacity.8 Each batch included from 6 to 9 classes, depending on the

5By construction in our setting this is possible only for half of the sample, i.e. those
subjects playing Trustor in the second game. i.e. those labeled as Trustors second.

6We also made some extra smartphones available for students in case of forgetfulness,
low battery level, or other possible technical problems.

7see the next section for details
8Please note that the experiment was completed before the breakout of COVID-19 and

its containment measures.
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class size. Every student was attributed a personal anonymous code, used
to randomly and anonymously match answers with another participant in
the two TGs. In every TG each subject was matched to a different partner.
Before starting the experimental session, the instructor - a person hired by
the research team - clearly illustrated the procedure and the games included
in the questionnaire, also with numerical examples; clarification questions
were allowed and answered. Finally, the instructor9 explained the drawing
procedure for the remuneration, as detailed below.

Participants were asked to perform two TGs (each one with a anony-
mous partner) in which they played once the Trustor and the other time
the Trustee.10 Each time they were randomly matched with different part-
ners, being aware that the partner in the second game was different from the
partner in the first game. A visual summary of the experimental design is
illustrated in Figure 1.

subjectj : TRUSTOR (FIRST)

subjectk : TRUSTEE

GAME 1
x*3

x*3-y

x*3-y

x*3
GAME 2

Experimental setting for subject i facing random subject j in GAME 1 and subject k in GAME 2

subjecti : TRUSTEE 

subjecti : TRUSTOR (SECOND)

Figure 1: Visual scheme of experiment design

Half of the subjects were randomly assigned to play Trustor first and

9Instructors were different people from the research unit, thus they were able to match
names and codes, while only the research unit knew the matching between codes and
choices. Therefore, nobody was able to match names, codes and choices, ensuring the
double-blind anonymity of the experimental procedure.

10Both games were presented to the subjects as “two incentivized situations”, thus using
a neutral wording to avoid priming subjects in any direction.
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Trustee second; the other half played consequently Trustee first and Trustor
second. In each game both players were endowed with 10 points. Trustors
were asked whether they were willing to send some of their endowment (choice
was limited to integer number from 0 to 10 points) to the Trustee they have
been anonymously matched with. All subjects were told that the partner was
another student present in the room at that very moment whose identity was
unknown at the moment of the game and never revealed afterwards.

The games were thus played in the direct-response version. Once the
Trustor chose if and how many points to send to the Trustee, that amount
was tripled (automatically by the software) and sent to the Trustee that,
having received it, had to decide if and how many points to send back to the
Trustor.

At the end of the entire experiment, 100 students were randomly drawn
to be rewarded with an Amazon voucher worth 25 euros, based on the points
obtained. The probability of the drawing was given by the sum of points
obtained in the experimental session.11

Once the experiment started, each participant was randomly assigned, by
the software app, either to group A (playing the role of Trustor first) or to
group B (playing the role of Trustee first). The game was played interactively
through the app that randomly and anonymously matched one Trustor to
the first available Trustee which was online and present in that moment in
the auditorium.12

Through the software app, we also administered a short questionnaire to
collect information on potential confounding factors, namely:

• risk propensity, by administering the RT-18 risk scale by De Haan et al.
(2011). Since trust implies to make oneself vulnerable to the part-
ner’s actions, more trustful subjects might possibly reflect a higher
risk-loving attitude. Therefore, we include the risk scale in all model

11We explained the weighted lottery procedure to student in the following way: each
point was converted into a lottery ticket. At the end of the game 100 tickets were drawn
and awarded an Amazon voucher worth 25 euro. Once a student was awarded a prize, all
his/her remaining tickets were destroyed, so that nobody could win more than one lottery
prize (and receive more than one 25 euro worth voucher).

12In case of odd participants in the batch, or in case of serious connection problems,
the app allowed to reuse a Trustor or a Trustee to be matched to another participant. We
replicated all the analysis shown in the main text removing duplicated partners from the
sample. Results still hold and are available upon request.
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specifications, to account for this potential confounding factor;

• gender of participants. Empirical studies have shown mixed evidence
on the effect of genders on trust, with a prevalence of evidence showing
that men are more trustful (Croson and Gneezy, 2009). Therefore, we
include gender to account for potential differences in trust choices;

• age of participants. Empirical evidence has shown that differences may
emerge in trusting behavior across different ages (Sutter and Kocher,
2007);

• altruism. We inserted a pure altruism scale13 (Lippman et al., 2014)
since the literature has shown that the amount sent by the Trustor may
be confounded as pure altruism (Cox, 2004);

• volunteering. We also added some information about volunteering ac-
tivities of subjects, as an alternative subjective proxy for prosocial at-
titudes;

• psychological well-being. We included a scale of psychological well-
being14 (Kern et al., 2016) in order to control for psychological traits
of subjects that might have influenced their level of trust.

Finally, we also recorded the time of decision (in seconds) at every stage
of the game.

3.2. Sample
We administered our experiment to students enrolled in two high schools

in the province of Rimini in the Emilia-Romagna region in Italy.15 We inter-

13This scale, specifically calibrated for adolescents, includes two components, of 4 and
6 items, allowing subjects to express agreement on a 1-5 scale.

14This scale has been developed by Kern et al. (2016) to adapt the PERMA paradigm
(Seligman, 2011) to adolescents. It includes 5 sub-scales investigating complementary
aspects of teenagers’ psychological well-being (Perseverance, Effort, Optimism, Connec-
tiveness, Happiness), each composed of 4 items, allowing answers on a 1-5 scale.

15The two public schools involved in the experiment were the Liceo Statale “A. Serpieri”
in Rimini and the Liceo “Volta Fellini” in Riccione. Both schools are located within the
same administrative unit of the Italian Ministry of Education.
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viewed 742 students on 20th January 2020 and 5th February 2020, collecting
671 valid questionnaires.16

Figure 2 shows the results of a balance test. All variables are not signifi-
cantly different from zero at 95% confidence interval.

Female

Age

Risk*

Altruism

Wellbeing

Volunteering

−.1 0 .1 .2

95% confidence interval
*Rescaled to Risk/10 to improve graph readability

Balance tests

Figure 2: Balance tests of control variable on treatment groups.

Table 1 summarizes the sample characteristics by treatment groups, show-
ing also t-test statistic for mean differences.

16Following a common practice in the literature we excluded questionnaires in which the
share of points sent back by the Trustee exceeded one, i.e. when the Trustee sent back to
the Trustor an amount of points larger than the amount received, thus including (at least
part of) their own endowment. As a robustness check, we replicated all our analysis by
including also these subjects. Results are shown in the Appendix.
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Table 1: Summary statistics, by treatment group
Trustor second Trustor first Difference

Mean SD Mean SD Diff. t-stat

Trust (share of endowment sent) 0.36 0.25 0.31 0.21 0.05∗∗ (2.66)
Risk propensity 9.99 3.06 10.11 2.99 -0.12 (-0.52)
Female 0.40 0.49 0.42 0.49 -0.02 (-0.45)
Age (years) 16.37 1.12 16.34 1.13 0.03 (0.31)
Volunteering 0.22 0.41 0.21 0.41 0.01 (0.25)
Altruism 3.01 0.50 3.03 0.48 -0.01 (-0.38)
Well-being 3.34 0.56 3.30 0.58 0.04 (0.96)
Time to decide, seconds (Trustor) 17.75 24.45 23.76 26.00 -6.01∗∗ (-3.09)

Observations 334 337 671

Significance level: * 0.10 ** 0.05 *** 0.01.

4. Results

4.1. Main outcome
A first inspection of Table 1 immediately suggests that the amount sent on

average by players who played Trustor in the second game was significantly
higher than the amount sent on average by players who played Trustor in the
first game (the difference is 0.05 and significant at the 5% confidence level).
Also the amount of time needed to decide if and how many points to send
when playing the Trustor role in the second game is significantly lower than
the amount of time required by those subjects who played the Trustor role in
the first game (the difference is about 6 second, corresponding to a reduction
in time of 25%, and significant at the 5% confidence level).

Table 2 shows the positive and significant effect of playing Trustor in
the second TG on the share of endowment sent to the partner. The effect
is stable across all model specifications. Among controls, the positive and
significant coefficient on Female confirms what found by Croson and Gneezy
(2009). Furthermore, all results are unchanged if the analysis is extended
to all available observations, also including those subjects who sent back to
Trustor more points than they received. These results are reported in Table
A1 in the Appendix.

4.2. Heterogeneity
Tables 3 investigates potential heterogeneity of the main effect with re-

spect to the subjects’ types, by exploiting a feature of individuals that we
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Table 2: Trust share: effect of playing Trustee in the first game
(1) (2) (3) (4) (5)

Trustor second 0.049 0.057 0.056 0.056 0.057
(0.019)** (0.020)*** (0.020)*** (0.020)*** (0.020)***

Risk propensity 0.003 0.003 0.003 0.004 0.004
(0.002) (0.003) (0.003) (0.003) (0.003)

Female -0.049 -0.049 -0.051
(0.018)*** (0.018)*** (0.019)***

Age (years) -0.017 -0.017 -0.018
(0.014) (0.014) (0.014)

Volunteering -0.009
(0.024)

Altruism 0.006
(0.020)

Well-being -0.019
(0.021)

Response time Yes Yes Yes Yes Yes
Randomization block Yes No No No No
Class FE No Yes Yes Yes Yes

Obs 671 671 671 671 671

Dependent variable: Share of endowment sent to Trustee (Trust share). OLS, s.e. clustered at class level.
Significance level: * 0.10 ** 0.05 *** 0.01.

recorded through the questionnaire, namely their involvement in active vol-
unteering. Involvement in voluntary activities implies to expose oneself to
the risk of being “exploited” rather than to experience a trustworthy recip-
rocal behavior. For this reason, being involved in active volunteering may
signal a more trustful type.17

Table 3 shows that the main effect is not depending on subjects’ types,
since the interacted coefficient is not significantly different from zero, while
the effect of “Trust second” is still strongly significant and with similar mag-
nitude as in the main result. Also in this case the result is confirmed in the
extended sample (see Table A3 in the Appendix).

Table 4 investigates whether the size of the observed amount received
by the Trustor is heterogeneously affecting the amount sent as Trustor for
subjects in the Treatment group, i.e. subjects playing Trustee first. The
table shows that in this subsample the amount sent as Trustor is positively
and significantly related to the share received by the player in the first round

17On the relation between trust and volunteering see, among others Bekkers and Bow-
man (2009); Sivesind et al. (2013); Rahn et al. (2009).
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Table 3: Mechanism: Investigating heterogeneity by subjects’ volunteerism
(1) (2) (3) (4) (5)

Trustor second × Volunteering 0.030 0.031 0.030 0.030 0.030
(0.039) (0.041) (0.041) (0.041) (0.041)

Trustor second 0.043 0.050 0.050 0.050 0.051
(0.020)** (0.021)** (0.021)** (0.021)** (0.021)**

Volunteering -0.030 -0.027 -0.024 -0.024 -0.021
(0.024) (0.025) (0.025) (0.025) (0.025)

Risk propensity 0.003 0.003 0.004 0.004 0.004
(0.002) (0.003) (0.003) (0.003) (0.003)

Female -0.049 -0.049 -0.050
(0.018)*** (0.018)*** (0.018)***

Age (years) -0.017 -0.017 -0.018
(0.014) (0.014) (0.014)

Altruism 0.007
(0.021)

Well-being -0.019
(0.022)

Response time Yes Yes Yes Yes Yes
Randomization block Yes No No No No
Class FE No Yes Yes Yes Yes

Obs 671 671 671 671 671

Dependent variable: Share of endowment sent to Trustee (Trust share). OLS, s.e. clustered at class level.
Significance level: * 0.10 ** 0.05 *** 0.01.

of the TG when the subject was acting as a Trustee. The result still holds,
with a slightly smaller coefficient, in the extended sample, as shown in Table
A2 reported in the Appendix.

5. Discussion and conclusions

Our main result suggests that the order of play does matter in determining
the amount sent by the Trustor in a TG. In fact, subjects playing Trustor in
the second game are more likely to send positive and larger amounts to their
partner than their peers playing Trustor first. This finding is compatible with
the idea that trust can be learned by experience. In other words, subjects
playing Trustor in the second game are given an advantage (before they play
as Trustor) w.r.t. the other half of the population. They may empirically
observe that in the population they are facing there is at least one, randomly
selected, person that does behave trustfully and sends a positive amount to
an anonymous partner. Therefore, they may indirectly assume that a risky
trustful behavior will not be strategically exploited.

The “learning hypothesis” is also confirmed by the amount of time the
subjects spend in deciding about the amount of points to send to the part-
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Table 4: Mechanism: Trustor share as an effect of experience in previous game
(1) (2) (3) (4) (5)

Observed share received by Trustor 0.211 0.189 0.212 0.212 0.220
(0.073)*** (0.082)** (0.084)** (0.084)** (0.085)**

Risk propensity 0.005 0.005 0.005 0.005 0.006
(0.004) (0.004) (0.004) (0.004) (0.004)

Female -0.080 -0.081 -0.082
(0.027)*** (0.027)*** (0.028)***

Age (years) -0.002 -0.002 -0.003
(0.029) (0.029) (0.028)

Volunteering 0.021
(0.036)

Altruism 0.013
(0.033)

Well-being -0.028
(0.027)

Response time Yes Yes Yes Yes Yes
Randomization block Yes No No No No
Class FE No Yes Yes Yes Yes

Obs 334 334 334 334 334

Dependent variable: Share of endowment sent to Trustee (Trust share). OLS, s.e. clustered at class level.
Significance level: * 0.10 ** 0.05 *** 0.01.

ners. In both games, subjects that were playing a role they had already
experienced as “observers” took a significantly lower amount of time than
their counterparts that had to take the same decision without any reference
point. This last result is also compatible with the alternative explanation
referring to the “anchoring effect” as a common heuristics people uses when
thinking under uncertainty (Tversky and Kahneman, 1974).

While some replications of the original TG - for instance Burks et al.
(2003); Sapienza et al. (2013) - found that subjects’ reciprocity attitudes
influence the amount sent as Trustor,18 our experiment does not support this
view. On the contrary, we claim that the behavior of Trustors, when the
experimental design makes it possible, is driven by the observation of their
previous partners’ behavior, i.e. by their process of learning based on the
direct experience and observation of another subject playing the Trustor role
in a previous TG. The more trustful was the partner Trustor encountered
and observed in the first game, the higher was the amount of points sent by
subjects once they were assigned the Trustor role in the second game.

Thus, we argue that even a very limited experience in a previous inter-

18Despite this pattern being not present in Berg et al. (1995).
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action allows the subject to “learn” about the existence of trustful people in
the population, and encourages more trustful behavior and choices.

Our findings are consistent with one particular dynamic adjustment pro-
cess that - according to Fudenberg and Levine (1998) - have received the
most attention in the theory of learning and evolution. This process, la-
beled “fictitious play”19 refers to players who “observe only the results of
their own matches and play a best response to the historical frequency of
play” (Fudenberg et al., 1998, p. 9). In this framework, strategies of sub-
jects are dependent on the observed history, even in the case of games with
few repetitions, provided the weights attached to observations of more re-
cent partner’s action are large enough to out-weight the subject’s own prior
(Fudenberg et al., 1998, p. 39).

In an empirical paper, Butler et al. (2016) suggest that people, in absence
of any other information, tend to base their beliefs about the trustworthiness
of others on themselves. This may result in two sources of errors (or bi-
ases). On the one hand, those who are untrustworthy, tend to make decisions
that are too conservative since they believe others to be also untrustworthy.
On the other hand, highly trustworthy individuals tend to overstate others’
trustworthiness and consequently get often cheated. These two biases may
be corrected by a small dose of realism and observation i.e. by looking at the
actual behavior of another player and acting consequently.

19The other two mentioned processes are: “partial best response” and “replicator dy-
namic”.
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Appendix A:. Full sample

Table A1: Trust share: effect of playing Trustee in the first game
(1) (2) (3) (4) (5)

Trustor second 0.055 0.060 0.059 0.059 0.059
(0.020)*** (0.021)*** (0.021)*** (0.021)*** (0.021)***

Risk propensity 0.002 0.003 0.003 0.004 0.004
(0.003) (0.003) (0.003) (0.003) (0.003)

Female -0.053 -0.053 -0.055
(0.018)*** (0.018)*** (0.018)***

Age (years) -0.015 -0.015 -0.015
(0.015) (0.015) (0.014)

Volunteering -0.020
(0.019)

Altruism 0.012
(0.018)

Well-being -0.013
(0.021)

Response time Yes Yes Yes Yes Yes
Randomization block Yes No No No No
Class FE No Yes Yes Yes Yes

Obs 742 742 742 742 742

Dependent variable: Share of endowment sent to Trustee (Trust share). OLS, s.e. clustered at class level. Full sample.
Significance level: * 0.10 ** 0.05 *** 0.01.
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Table A2: Mechanism: Trustor share as an effect of experience in previous game
(1) (2) (3) (4) (5)

Observed share received by Trustor 0.160 0.148 0.171 0.171 0.179
(0.073)** (0.080)* (0.082)** (0.082)** (0.083)**

Risk propensity 0.005 0.006 0.005 0.005 0.006
(0.005) (0.005) (0.005) (0.005) (0.005)

Female -0.074 -0.074 -0.077
(0.026)*** (0.026)*** (0.027)***

Age (years) -0.002 -0.002 -0.003
(0.029) (0.029) (0.028)

Volunteering 0.006
(0.030)

Altruism 0.026
(0.035)

Well-being -0.029
(0.031)

Response time Yes Yes Yes Yes Yes
Randomization block Yes No No No No
Class FE No Yes Yes Yes Yes

Obs 364 364 364 364 364

Dependent variable: Share of endowment sent to Trustee (Trust share). OLS, s.e. clustered at class level. Full sample.
Significance level: * 0.10 ** 0.05 *** 0.01.

Table A3: Mechanism: Investigating heterogeneity by subjects’ volunteerism
(1) (2) (3) (4) (5)

Trustor second × Volunteering 0.014 0.023 0.020 0.020 0.019
(0.034) (0.035) (0.035) (0.035) (0.035)

Trustor second 0.052 0.055 0.054 0.054 0.055
(0.021)** (0.023)** (0.022)** (0.022)** (0.022)**

Volunteering -0.034 -0.035 -0.030 -0.030 -0.031
(0.021) (0.021) (0.021) (0.021) (0.022)

Risk propensity 0.003 0.003 0.004 0.004 0.004
(0.003) (0.003) (0.003) (0.003) (0.003)

Female -0.052 -0.052 -0.055
(0.018)*** (0.018)*** (0.018)***

Age (years) -0.015 -0.015 -0.015
(0.015) (0.015) (0.014)

Altruism 0.014
(0.019)

Well-being -0.011
(0.021)

Response time Yes Yes Yes Yes Yes
Randomization block Yes No No No No
Class FE No Yes Yes Yes Yes

Obs 742 742 742 742 742

Dependent variable: Share of endowment sent to Trustee (Trust share). OLS, s.e. clustered at class level. Full sample.
Significance level: * 0.10 ** 0.05 *** 0.01.
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