
Internet Appendix to

“Corporate Actions as Moral Issues”

This internet appendix presents additional results to accompany the paper “Corporate

Actions as Moral Issues.” The contents are as follows:

Internet Appendix IA.A provides additional information on our main survey and de-

scribes the survey design of our follow-up studies.

Internet Appendix IA.B provides evidence to quantify the relevance of the corporate

actions that we study for academic finance research.

Internet Appendix IA.C provides additional results on cross-action heterogeneity.

Internet Appendix IA.D provides additional results on cross-participant heterogeneity.

Internet Appendix IA.E provides additional results on the role of moral universalism.

Internet Appendix IA.F provides the complete survey questionnaire.



IA.A Survey Overview

Our main experimental study encompasses both a negative and a positive financial value

treatment. We describe the corporate actions in the positive financial value treatment in

the main paper and provide descriptions of the corporate actions in the mirror treatment of

negative financial value in Section IA.A.1 below. We also conducted a series of additional

online experimental studies beyond our main study, to test for potential alternative ex-

planations and implications. Sections IA.A.2 to IA.A.6 below describe the design of these

additional studies.

IA.A.1 Main Study: Negative Financial Value Treatment

As illustrated in Section 3, our main experimental study follows a between-subject design

to vary the sign of the financial value from positive to negative. As all corporate actions

entail a trade-off between financial value and nonpecuniary aspects, the positive-financial-

value actions constitute the inverse of the negative-financial value actions. Table IA.I below

lists the ten corporate actions for the negative-financial-value treatment.

1. Discontinue an existing cost cutting program at the recently acquired firm
2. Decrease share buybacks (i.e., pay out a smaller fraction of corporate funds to

Shareholders in the form of share buybacks), thereby increasing corporate funds
available for other purposes

3. Reduce dividends to its shareholders and use the funds to repay a loan (thereby
Increasing corporate tax payments and reducing the risk of bankruptcy)

4. Hire new employees
5. Repatriate parts of its operations, which were previously outsourced to a foreign

country with lower wages, back to the United States
6. Increase the taxes it pays in the United States by having less of its profits taxed in

low-tax countries
7. Decrease the total compensation of the CEO
8. Implement new personnel programs which increase the share of women and minori-

ties in corporate leadership roles
9. Decrease the usage of fossil energy sources (e.g., oil, coal, and natural gas) in its

operations
10. Separate the roles of CEO and Chairman of the Board, giving the current CEO &

Chairman less power inside the company

Table IA.I: Corporate actions considered by XYZCorp for the treatment in which the
financial value of each corporate action is negative.

Analogously to the positive-financial-value treatment, the financial value is defined to re-

flect the net present value of future cash flows.
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All current and future financial costs and risks of the action would outweigh all current

and future financial benefits.”

The propensity to choose against financial value is elicited analogously to the positive-

financial-value treatment, by replacing the word “profit” with “loss”.

“Assume that the financial loss of each corporate action is comparatively large. Specif-

ically, 90% of the loss-making corporate actions that the company has implemented in

the past have yielded a smaller financial loss, and 10% of all past loss-making corporate

actions have yielded a bigger financial profit loss.

Suppose that you could determine whether or not XYZCorp implements the proposed

corporate actions.

Should XYZCorp implement the corporate action or not?”

The rest of the experimental study is identical in the positive and the negative-financial-

value treatment.

IA.A.2 Additional Experiment: Causal Effect of Distance to Af-

fected Stakeholders

To identify moral universalism as an explanation of the nonpecuniary preferences docu-

mented in our main experimental study, we run an additional experiment on a separate

pool of participants (N=244) to establish the causal effect of distance on subjects’ propen-

sity to choose against financial value.19 Subjects receive a fixed remuneration of $12 per

hour. The main task of this experiment is to decide whether or not to lay off workers of

XYZCorp. Subjects are informed about the financial value of this corporate action to rule

out potential differences in beliefs. In particular, we specify the following:

The management of XYZCorp is considering laying off 1,000 workers. Please assume

that, if implemented, this decision would have a large positive financial value to the

firm’s shareholders. This means that, for shareholders, all current and future financial

benefits of the action would substantially outweigh all current and future financial

costs and risks. Moreover, the layoffs would be legal.

In line with our main experimental study, subjects are provided the same description of

the hypothetical company XYZCorp in randomized order (see Internet Appendix IA.F for

the full description of XYZCorp).

19The study pre-registration report can be obtained from: https://aspredicted.org/wdh4-xrpg.pdf
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In a within-subject design, we vary the information about the respondent’s connection to

the laid-off workers from close (two treatments) to distant (two treatments). The within-

subject treatments are implemented in randomized order. To ensure that distance is not

associated with different characteristics of the laid off workers, we also specify the following:

Assume all workers presented below are identical on all dimensions except for the

features that are specified below.

Subjects are then given treatment-specific information about the workers and are asked

to decide whether or not to support the layoffs. For example, in the “foreign worker”

treatment, respondents are asked the following:

Assume the workers who would be affected by the layoffs live outside of the U.S.

Should XYZCorp implement the layoffs or not?

We include two treatments of close connections between the respondent and the laid off

workers, by specifying that these workers either:

• “live near you,” or

• “even though they do not live near you, are your friends.”

The latter treatment allows us to isolate potential economic spillover effects from the layoffs

to other members of the local community, e.g., in the form of increased crime rates.

We also include two treatments of distant connections between the respondent and the

laid-off workers, by specifying that these workers either:

• “live outside of the U.S.” (i.e., Foreign) or

• “you do not know any of the workers who would be affected by the layoffs personally

and they do not live near you.” (i.e., Neutral)

At the end of the experiment, we ask respondents to complete the same MFQ2 questionnaire

as in our main experimental study.

The experimental study was programmed in Qualtrics and administered on Prolific in

September 2024. We use sample selection criteria based on location (USA) and approval

rate (>90%). Furthermore, we apply quota sampling based on the same criteria as our main

experimental study—gender, political affiliation, and stock market participation. Before

the start of the experiment, subjects sign a consent form and undergo a bot check as well

as attention and comprehension checks similar to the ones used in our main experimental

study. Only subjects who pass all checks are allowed to proceed with the study. Fewer

than 5% of participants exited the experiment after seeing the main task, which assuages

concerns about selective attrition.
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IA.A.3 Follow-up Study I: Elicitation of Distance to Affected

Stakeholders

To test whether distance to the affected stakeholders can explain the observed relative

rankings of corporate actions, we run a follow-up study with the subject pool of our main

experimental study. Specifically, in October 2024, four months after the main experimental

study, we invite all subjects from the positive-financial value treatment to participate in a

follow-up study on Prolific. The respondents received a fixed remuneration of $19 per hour,
well above the typical hourly wage on the online platform. The response rate among the

respondents from the main experimental study was 62.4% and the sample size of the follow-

up study is N=644. The non-participants were younger (p-value<.001), more educated

(p-value=.06) and held business or economics degree, hence their non-participation in the

follow-up is consistent with an expected drop-out from the Prolific platform. The rest

of the demographic characteristics of the follow-up sample were comparable to the main

sample (joint F -test, p-value = 0.283).

At the beginning of the study, we remind subjects about the characteristics of XYZCorp

(listed in randomized order). Then we present them one by one with the ten corporate

actions in randomized order. The wording of the actions is identical to the wording in the

main experimental study in the positive-financial value treatment, for example:

• The management of XYZCorp is considering laying off employees.

• The management of XYZCorp is considering appointing the current CEO also

as the Chairman of the Board, giving the CEO more power inside the company.

• . . .

Subsequently, we prime subjects to think about the group of people that they expect to

be negatively affected by the firm’s action.

Think about the group of people who, in your opinion, may be negatively affected by

this proposal. Let us denote this group of people by X.

The main task is to indicate how close or distant subjects feel to the group of negatively

affected people that comes to mind. The challenge in eliciting this measure is that we need

to avoid inducing a particular aspect of closeness or distance. Instead, we want people

to think about the aspects of closeness and distance that come to mind when they think

about their assessment of the corporate action. For some actions, it could be natural to

think about geographic distance. For instance, when thinking about outsourcing to a lower
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wage country or relocating taxes to low-tax countries, the domestic vs. foreign dimension

becomes salient, and subjects might think about the negatively effected stakeholders as

group defined by location. For other actions, the geographical aspect may give way to

other aspects of distance, such as social distance. To accommodate all possible factors

that can contribute to the subejctive feeling of distance, we obtain a neutral graphical

measure of the overlapping Venn diagrams devised and validated by Aron, Aron, and

Smollan (1992). The graphical tool is illustrated in Internet Appendix IA.F.2.

IA.A.4 Follow-up Study II: Alternative Measure of Moral Uni-

versalism

As an alternative to our baseline questionnaire-based measure of moral universalism, we

also consider an alternative measure of moral universalism proposed by Enke, Rodŕıguez-

Padilla, and Zimmermann (2022). It is constructed based on a series of hypothetical

bystander money allocation games. Specifically, participants are asked to allocate a hypo-

thetical $100 between a member of an in-group and a randomly selected person. We use

the short version of this money-allocation-task measure, which consists of three questions,

one from each of the proposed in-groups “domestic,” “foreign,” and “global.” The exact

questions, which are presented to the subjects in randomized order, are given as follows:

1. Domestic: How would you split $100 between a member of one of your past

or current organizations (local church, leisure club or association, etc.) and a

randomly-selected U.S. person?

2. Foreign: How would you split $100 between a randomly-selected U.S. person and

a randomly-selected person from anywhere in the world?

3. Global: How would you split $100 between someone who speaks your same lan-

guage and lives anywhere in the world and a randomly-selected person from any-

where in the world?

Moral universalism is then measured as the average amount allocated to the respective

randomly-selected person. The bystander task allows us to measure moral universalism

in altruism independent from altruism itself, as the participants cannot allocate money

to themselves. Indeed, the correlation between the money-allocation-task-based measure

of moral universalism and the charity donations in our study is 0.06 (p-value = 0.16).

To isolate potential confounding factors, we explicitly instruct the participants to assume

that (i) both recipients are equally rich (ruling out potential differences in beliefs about

the income and wealth levels) and (ii) the allocation is completely anonymous (ruling out
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potential reciprocity considerations).

We elicit this measure of moral universalism based on a subsample of the participants in

our main experimental study. In December 2024, six months after the main experimental

study, we invited all subjects from the positive-financial value treatment to participate

in a follow-up study on Prolific. The respondents received a fixed remuneration of $35
per hour, well above the typical hourly wage on the online platform. The response rate

among the respondents from the main experimental study was 53.6% and the sample

size of the follow-up study is N=554. Non-participation in the follow-up study is likely

correlated with drop out rates from the Prolific platform—it is higher among younger

people (p-value<0.001), people with higher income (p-value = 0.030), and higher education

(p-value<0.001), especially business or economics education (p-value<0.001).

The correlation between the two measures of moral universalism is 0.402 (p-value<0.001).

This correlation coefficient is high considering that questionnaire-based measures of moral

concerns typically exhibit correlation coefficients lower than 0.4 even when elicited simul-

taneously or with a shorter time lag than in our study (see Benabou, Falk, and Henkel

(2024) for an overview of various measures of moral concerns).

Our main findings on the effect of moral universalism on the propensity to choose against

financial value are qualitatively unchanged when using the alternative measure constructed

based on the above money allocation tasks. Statistical significances for all variables are

lower in these regressions, because the alternative measure is available only for a subset

of respondents and the sample is therefore substantially smaller. Internet Appendix Fig-

ure IA.VI repeats Figure 3 by plotting the average propensity to choose against financial

value against this alternative moral universalism measure. Table IA.VI repeats Table 8

by regressing the propensity to choose against financial value on the alternative measure

of moral universalism and demographic control variables. As with our main measure, the

relationship is strong and positive.

IA.A.5 Additional Experiment: Stability of Nonpecuniary Pref-

erences

We conduct an additional online study to test for the stability of the nonpecuniary pref-

erences over time and potential perceived differences between own preferences and the

preferences of others. To this end, in February 2025 we conducted an online experiment

on Prolific with a separate representative pool of US-located subjects (N= 287).20 Using

20The experiment was pre-registered on aspredicted: https://aspredicted.org/3v6j-g7f7.pdf. The repre-
sentativeness criteria were the same as in the main study - gender (50% female), U.S. political affiliation
(31% Democrat, 26% Republican, and 43% Independent), and investment in stocks (60% stock owners).
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a counter-balanced design, we asked participants for (i) their own relative ranking of the

corporate actions (hereafter “Self” treatment) and (ii) their second-order beliefs about the

relative ranking of the majority (hereafter “Others” treatment). For the elicitation proce-

dure of the “Self” treatment we followed the exact study design on our main study. For the

elicitation of the “Others” treatment, we follow the incentivized coordination game design

by Krupka and Weber (2013) and ask the following:

We are interested in your opinion about the degree to which most people feel these

corporate actions are right or wrong.Please rank the actions by assigning numbers

from 1 to 10. [. . . ] At the end of the study today, we will randomly select one of the

corporate actions below. For the action selected, we will determine which rank was

assigned most frequently to that action by people in the study today. If the rank you

assign below is the same as the rank assigned most frequently by other people, then you

will receive a bonus payment of $2, otherwise your bonus will be $0. Please note that

the study today is conducted among a representative sample of the US population and

the corporate actions are listed in random (hence different) order to each participant.

This design has been validated and widely in economics to elicit second-order beliefs about

people’s willingness to sacrifice money for a socially appropriate action. Previous studies

verify the robustness of the design with respect to focal points of coordination and other

response biases (see, e.g., Krupka, 2025, for a review of the recent literature).

The two treatments were administered two weeks apart to rule out potential carry-over

effects and ensure that causal transience is satisfied. To test for potential violations of

causal transience, we perform a test of order effects in the relative rankings. We find no

significant order effects at the 5% level. Furthermore, the results presented in Figure IA.III,

Panel (b), are qualitatively the same when responses to the second wave are excluded (i.e.,

in a pure between-subject design).

The online experiment was programmed in Qualtrics and administered on Prolific at the

end of February 2025. Subjects earned on average $16 per hour, which is above the average

hourly rate on the platform. We use sample selection criteria based on location (USA) and

approval rate on previous Prolific tasks (>90%). Before the beginning of the experiment,

subjects sign a consent form, undergo a bot check, as well as attention and comprehension

checks similar to the main study. Only subjects who pass all checks are allowed to proceed

with the study. Participants also complete a demographic characteristics questionnaire

before starting with the main tasks. Fewer than 5% of the participants left the experiment

after being randomized to treatment, which assuages concerns about potential selective

attrition.
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IA.A.6 Additional Survey: Confidence in Corporate America

In another survey conducted on Prolific with a separate subject pool (N=100) in July 2024,

we gauge which corporate actions most negatively affect subjects’ confidence in corporate

America. To this end, we consider the positive financial value actions and ask subjects

how their confidence would change if U.S. firms committed to avoiding those actions.

Specifically, we ask subjects to answer the following question on a 5-point Likert-type scale

from “strongly decrease” to “strongly increase”:

Suppose most firms in the U.S. would commit to the following measures. How would

that affect your confidence in corporate America?

Since we focus on confidence in Corporate America and elicit the impact of a systematic

commitment, we focus on “avoid harm” commitments rather than commitments to “do

good.” We refrain from providing a description of the typical company because we instruct

participants to think about hypothetical commitments by “most firms in the U.S.”

The survey was programmed in Qualtrics. We used sample selection criteria based on

location (USA) and approval rate (>90%). We applied quota sampling using the same

criteria as in our main experimental study (i.e., gender, political affiliation, and stock

market participation). We did not implement additional screens or attention checks.
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IA.B Relevance of Selected Corporate Actions for Fi-

nance Research

To quantify the relevance of the corporate actions that we study for finance researchers, we

conduct a targeted search in the Web of Science database, focusing on articles published in

the Journal of Finance, the Journal of Financial Economics, and the Review of Financial

Studies between 1990 and 2020. We focus on the seven corporate actions that were selected

using the relevance criterion and exclude the three actions chosen to represent common

environment, social, and governance actions (fossil energy usage, workforce diversity, and

CEO duality, respectively), which were taken from Haber, Kepler, Larcker, Seru, and

Tayan (2022). Table IA.II lists the search terms used for each action. In order to qualify

as relevant for a given corporate action, we require the article to contain at least one of the

associated search terms in the title, abstract, or keywords. After combining all the articles

that meet these criteria for each topic, we calculate the share of all papers published in

the three journals in a given calendar year that are related to one of our seven corporate

actions, which is plotted in Figure IA.I below.

No. Action Search Terms

1. Cost cutting “cost reduction” OR “cost cutting” OR “cost efficiency” OR
“operating efficiency” OR “restructuring”

2. Share buybacks “share repurchases” OR “share buyback” OR “payout policy”
3. Leverage “financial leverage” OR “capital structure” OR “leverage ratio”

OR “debt-equity” OR “financing structure” OR “static tradeoff”
OR “financial structure”

4. Layoffs / hiring “layoffs” OR “labor reduction” OR “downsizing” OR “forced
turnover” OR “firing” OR “layoff” OR “hiring” OR “recruiting”
OR “recruitment” OR “employment policies” OR “employment
decision” OR “labor demand” OR “talent acquisition”

5. Tax avoidance “tax avoidance” OR “tax optimization” OR “tax shield” OR
“tax strategies”

6. Outsourcing “outsourcing” OR “offshoring”
7. CEO pay “CEO pay” OR “CEO compensation”

Table IA.II: Search terms used to identify articles in the Web of Science database related
to each corporate action.
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Figure IA.I: Share of Published Articles Related to Selected Corporate Actions.

The figure plots the percentage of all articles published in the Journal of Finance, the
Journal of Financial Economics, and the Review of Financial Studies between 1990 and
2020 that were related to one of the seven corporate actions listed in Table IA.II, using the
associated keywords.
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IA.C Additional Results: Cross-Action Heterogene-

ity

0 2 4 6 8
Avg. Rank (Most Right)

Cost cutting

Tax avoidance

Share buybacks

Leverage

Hiring

CEO duality

Energy

Diversity

Outsourcing

CEO pay

(a) Relative Ranks

0 .2 .4 .6 .8
Percentage Choosing Against Financial Value

Cost cutting

Hiring

Tax avoidance

Share buybacks

Leverage

CEO duality

Outsourcing

Diversity

Energy

CEO pay
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Figure IA.II: Nonpecuniary Preferences Over Corporate Actions (Negative Financial Value)

The figure repeats Figure 2 in the main paper, after conditioning on corporate actions with
negative financial value.
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(b) Preferences of Self vs. Others

Figure IA.III: Nonpecuniary Preferences Over Corporate Actions (Positive Financial
Value): Stability Over Time and Beliefs about Others

The figure follows Figure 2 in the main paper. Panel (a) compares the relative ranks of
corporate actions in the main survey in June 2024 and in a follow-up survey in February
2025. Panel (b) compares subjects’ own relative ranks and their incentivized guess of the
relative ranks of others.
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IA.D Additional Results: Cross-Participant Hetero-

geneity
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Figure IA.IV: Cross-Participant Heterogeneity in Nonpecuniary Preferences

The figure plots the average share or respondents choosing against financial value for a
given corporate action, as well as the average ranking of corporate actions, for different
subgroups of respondents. In columns two and three, actions are separated by positive and
negative financial value (FV).
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Figure IA.IV: Cross-Participant Heterogeneity in Nonpecuniary Preferences (Continued)
The figure plots the average share or respondents choosing against financial value for a
given corporate action, as well as the average ranking of corporate actions, for different
subgroups of respondents. In columns two and three, actions are separated by positive and
negative financial value (FV).
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Table IA.III: Cross-Participant Heterogeneity in the Propensity to Choose Against Financial Value by Action

The table presents results from an OLS regression of participants’ tendency to choose against financial value on participant
characteristics. t-statistics based on robust standard errors are reported in parentheses. *, **, and *** denote statistical
significance at 10%, 5%, and 1% level.

Cost Cutting Buyback Leverage Layoffs/Hiring Outsourcing Taxes CEO Pay Diversity Energy Governance

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)

Between 24 and 64 -0.039 0.040 0.017 0.028 0.073** 0.039 0.074** 0.013 -0.060** 0.044

(-1.37) (1.53) (0.59) (0.97) (2.57) (1.41) (2.46) (0.49) (-2.48) (1.51)

Older than 64 -0.021 0.062** 0.051* -0.026 0.062** 0.026 0.083*** 0.040 -0.040 0.002

(-0.73) (2.21) (1.86) (-0.87) (2.33) (0.98) (3.25) (1.51) (-1.56) (0.07)

Investor -0.012 -0.011 -0.051** -0.040 -0.024 -0.003 -0.025 -0.030 -0.033 0.024

(-0.48) (-0.42) (-1.97) (-1.55) (-0.96) (-0.12) (-1.05) (-1.25) (-1.40) (0.93)

Black or AA 0.062*** 0.051** 0.062*** 0.000 -0.065*** -0.038* -0.090*** 0.037* -0.035 0.020

(2.63) (2.33) (2.92) (0.00) (-2.78) (-1.71) (-3.45) (1.73) (-1.62) (0.90)

Asian 0.010 -0.007 -0.010 -0.006 -0.094*** -0.064*** -0.032 -0.019 -0.040* -0.029

(0.43) (-0.30) (-0.42) (-0.29) (-4.09) (-2.88) (-1.20) (-0.89) (-1.96) (-1.15)

Not Hispanic -0.040* -0.034 -0.033 -0.010 0.020 -0.012 -0.018 -0.009 -0.016 -0.032

(-1.71) (-1.45) (-1.40) (-0.42) (0.82) (-0.55) (-0.81) (-0.43) (-0.76) (-1.41)

Republican -0.040* -0.048** 0.025 -0.016 -0.009 -0.168*** -0.047** -0.310*** -0.357*** -0.000

(-1.78) (-2.11) (1.08) (-0.70) (-0.40) (-7.49) (-2.05) (-13.90) (-16.28) (-0.01)

Male 0.003 -0.074*** -0.001 0.043* -0.062*** -0.087*** -0.114*** -0.090*** 0.032 -0.065***

(0.15) (-3.26) (-0.05) (1.89) (-2.77) (-3.88) (-5.19) (-4.18) (1.51) (-2.85)

Shareholder 0.007 -0.051* -0.014 0.021 -0.003 -0.046* 0.009 -0.007 -0.033 0.045*

(0.26) (-1.85) (-0.51) (0.78) (-0.12) (-1.68) (0.34) (-0.27) (-1.31) (1.67)

Consumer 0.031 0.003 -0.007 -0.002 0.025 -0.014 0.026 0.019 0.017 -0.002

(1.14) (0.11) (-0.24) (-0.09) (0.94) (-0.52) (0.97) (0.75) (0.66) (-0.06)

Employee 0.041 0.035 0.040 -0.003 0.020 -0.020 0.001 0.053** -0.054** -0.010

(1.53) (1.30) (1.48) (-0.10) (0.75) (-0.74) (0.04) (2.02) (-2.10) (-0.36)

College and Post-Graduate 0.002 0.008 -0.009 0.011 -0.004 0.022 -0.079*** 0.002 0.052** -0.055**

(0.07) (0.30) (-0.35) (0.40) (-0.14) (0.83) (-3.03) (0.07) (2.08) (-2.02)

Middle Income ([40k,110k]) -0.028 0.084*** -0.002 -0.024 -0.031 -0.022 0.003 0.000 0.001 -0.040

(-0.97) (2.93) (-0.06) (-0.84) (-1.12) (-0.79) (0.10) (0.01) (0.03) (-1.37)

High Income (>110k) -0.064** 0.044 0.038 -0.000 -0.070** -0.062** 0.016 0.028 -0.033 0.010

(-2.13) (1.43) (1.23) (-0.00) (-2.32) (-2.05) (0.54) (0.99) (-1.14) (0.32)

Other Degree 0.041 -0.000 0.011 0.039 -0.000 -0.006 0.057* -0.017 0.023 -0.021

(1.25) (-0.01) (0.33) (1.08) (-0.01) (-0.18) (1.69) (-0.52) (0.71) (-0.59)

Econ Degree 0.027 -0.018 -0.010 -0.028 -0.072** -0.063* 0.024 -0.013 0.010 -0.019

(0.79) (-0.48) (-0.27) (-0.73) (-2.00) (-1.77) (0.65) (-0.38) (0.29) (-0.54)

Self-Employed -0.071*** 0.009 0.030 -0.046* 0.005 -0.004 0.007 -0.035 -0.010 -0.014

(-3.23) (0.38) (1.25) (-1.87) (0.22) (-0.16) (0.32) (-1.56) (-0.43) (-0.58)

Not Employed -0.042* 0.022 -0.016 -0.012 0.028 0.018 0.047** -0.025 -0.023 -0.003

(-1.72) (0.85) (-0.62) (-0.47) (1.14) (0.70) (1.98) (-1.03) (-0.96) (-0.11)

R2 0.019 0.025 0.015 0.013 0.042 0.055 0.045 0.113 0.141 0.016

N 1,988 1,988 1,988 1,988 1,988 1,988 1,988 1,988 1,988 1,988
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IA.E Additional Results: Moral Universalism

Cost cutting

Share buyback

Leverage

Layoffs/Hiring

Outsourcing

Taxes

CEO Pay

Diversity

Energy

CEO Duality

0 .05 .1 .15
Coefficient on Moral Universalism

Figure IA.V: Moral Universalism and Nonpecuniary Preferences Over Corporate Actions

The figure reports the coefficient on moral universalism from Table 8, column (2), in the
main paper, separately for each corporate action.
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Figure IA.VI: Robustness Check: Moral Universalism Measured in Money Allocation Task

The figure repeats Figure 3 in the main paper, using an alternative measure of moral uni-
versalism, measured in a follow-up study (N=554) using a hypothetical money allocation
task, as in Enke, Rodŕıguez-Padilla, and Zimmermann (2022).

Cost cutting
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Figure IA.VII: Moral Universalism and Perceived Closeness to Affected Stakeholders

The figure reports the regression coefficient from a univariate OLS regression of perceived
closeness (IOS measure, from 0 to 1) on moral universalism, separately for each corporate
action.
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Table IA.IV: Moral Universalism and Nonpecuniary Preferences (Positive vs.
Negative Financial Value)

The table repeats Table 8 in the main paper, separately for scenarios with positive versus negative

financial value. All coefficients are standardized to show the effect of a one-standard deviation

change in X on Y , also measured in standard deviations. t-statistics based on standard errors

clustered at the participant level are reported in parentheses. *, **, and *** denote statistical

significance at 10%, 5%, and 1% level.

Panel A: Positive Financial Value Only

Propensity to Choose Against Financial Value

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

Moral Universalism 0.136*** 0.134*** 0.128***

(7.87) (7.80) (7.33)

Donation Amount 0.023* 0.018 0.022*

(1.68) (1.31) (1.65)

Individualism 0.031**

(2.03)

Republican -0.110*** -0.032** -0.111*** -0.033** -0.026

(-8.40) (-2.01) (-8.46) (-2.08) (-1.62)

Male -0.044*** -0.024* -0.043*** -0.023* -0.026**

(-3.41) (-1.87) (-3.31) (-1.80) (-1.97)

Other coefficients suppressed for brevity

Action f.e. Yes Yes Yes Yes Yes

R2 0.239 0.250 0.240 0.250 0.251

N 10,090 10,090 10,090 10,090 10,090
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Panel B: Negative Financial Value Only

Propensity to Choose Against Financial Value

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

Moral Universalism 0.122*** 0.121*** 0.134***

(6.46) (6.42) (7.14)

Donation Amount 0.031** 0.029** 0.018

(2.14) (2.07) (1.35)

Individualism -0.070***

(-4.26)

Republican -0.076*** -0.003 -0.076*** -0.003 -0.016

(-5.45) (-0.16) (-5.42) (-0.15) (-0.87)

Male -0.032** -0.022 -0.029** -0.019 -0.017

(-2.28) (-1.55) (-2.05) (-1.34) (-1.21)

Other coefficients suppressed for brevity

Action f.e. Yes Yes Yes Yes Yes

R2 0.149 0.157 0.150 0.158 0.162

N 9,790 9,790 9,790 9,790 9,790
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Table IA.V: Moral Universalism (Excluding Purity) and Nonpecuniary Prefer-
ences

The table repeats Table 8 in the main paper, after excluding the purity foundation from the

variables Moral Universalism and Individualism. All coefficients are standardized to show the

effect of a one-standard deviation change in X on Y , also measured in standard deviations. t-

statistics based on standard errors clustered at the participant level are reported in parentheses.

*, **, and *** denote statistical significance at 10%, 5%, and 1% level.

Propensity to Choose Against Financial Value

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

Moral Universalism 0.138*** 0.137*** 0.139***

(10.60) (10.55) (10.72)

Donation Amount 0.028*** 0.024** 0.021**

(2.68) (2.43) (2.05)

Individualism -0.025**

(-2.23)

Republican -0.093*** -0.015 -0.093*** -0.015 -0.020

(-9.28) (-1.22) (-9.32) (-1.28) (-1.61)

Male -0.037*** -0.020** -0.034*** -0.018* -0.017*

(-3.62) (-1.98) (-3.40) (-1.80) (-1.67)

Other coefficients suppressed for brevity

Action f.e. Yes Yes Yes Yes Yes

R2 0.157 0.169 0.158 0.170 0.170

N 19,880 19,880 19,880 19,880 19,880
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Table IA.VI: Moral Universalism and Nonpecuniary Preferences (Money-
Allocation-Task-Based Measure of Moral Universalism)

The table replicates columns (2)-(5) from Table 8 in the main paper, after replacing the our

baseline, questionnaire-based measure of moral universalism with the money-allocation-task-based

measure of moral universalism, introduced by Enke, Rodŕıguez-Padilla, and Zimmermann (2022).

All other coefficients are suppressed for brevity. All coefficients are standardized to show the effect

of a one-standard deviation change in X on Y , also measured in standard deviations. t-statistics

based on standard errors clustered at the participant level are reported in parentheses. *, **, and

*** denote statistical significance at 10%, 5%, and 1% level.

Propensity to Choose Against Financial Value

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

Moral Universalism 0.055*** 0.052*** 0.051***

(2.85) (2.69) (2.66)

Donation Amount 0.039** 0.036* 0.040**

(2.09) (1.88) (2.09)

Individualism 0.029

(1.48)

Other coefficients suppressed for brevity

Action f.e. Yes Yes Yes Yes

R2 0.250 0.249 0.251 0.251

N 5,460 5,470 5,460 5,460
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Table IA.VII: Perceived Closeness to Stakeholders and Cross-Action Heterogene-
ity (Relative Ranks)

The table repeats Table 9, Panel B in the main paper, using participants’ relative ranking of
a given corporate action as the dependent variable. All coefficients are standardized to show
the effect of a one-standard deviation change in X on Y , also measured in standard deviations.
t-statistics based on standard errors clustered at the participant level are reported in parentheses.
*, **, and *** denote statistical significance at 10%, 5%, and 1% level.

Relative Rank

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

IOS 0.299*** 0.185*** -0.074

(13.72) (7.37) (-1.11)

Impact Size 0.252*** 0.166*** 0.111***

(14.45) (8.09) (4.44)

IOS × Impact Size 0.229***

(4.26)

Participant f.e. Yes Yes Yes Yes

R2 0.042 0.044 0.054 0.057

N 6,425 6,425 6,425 6,425
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IA.F Detailed Survey Instructions

Section IA.F.1 below provides the complete survey questionnaire for our main experimental

study. Section IA.F.2 provides the instructions for the follow-up study I, which elicits the

perceived distance of the participants to the affected stakeholders.

IA.F.1 Main Experimental Study

IA.F.1.1 Attention Checks

Figure IA.VIII: Screenshots of Bot, Attention and Comprehension Checks. To
participate in the study, subjects needed to pass all checks.

IA.F.1.2 Pre-Study Questionnaire

Please answer the following questions. Your participation in the survey and your

remuneration do not depend on your answers.

• In politics, as of today, do you consider yourself a Republican, a Democrat or an

independent?

• As of today, do you lean more to the Democratic Party or the Republican Party?
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• What is your gender?

• What is your race?

• What is your ethnicity?

• Your highest level of education?

• What was your total household income this year?

• Is one of your degrees business or economics related?

• What is your current occupational status?

• Are you currently investing in the stock market, e.g., via holding individual stocks,

or via ETFs, mutual funds, retirement plans, or other investment vehicles?

IA.F.1.3 Welcome Screen

Dear Participant,

Thank you for taking the time to participate in our study. The aim of this study is to

gain insights about your perception of corporate decisions. The study takes up to 20

minutes to complete.It consists of three parts.

In part one, we will ask you about your opinion on ten potential decisions by a hy-

pothetical company called XYZCorp. In part two, we will ask you how you would

allocate an additional remuneration if you were randomly selected for it. Part three is

a questionnaire.

Click “Next” for more information

You will receive $3.80 as a financial remuneration for participating. In addition, you

have the chance to earn a bonus of $0.50, which depends on you answering certain

questions correctly, and to be randomly selected for additional compensation worth

$50. To receive your remuneration, you need to complete the entire study. At the end

of the study, you will receive a completion code you need to submit on the Prolific

platform.

Click “Next” to proceed.

IA.F.1.4 Company Description

The following statistics about a hypothetical company XYZCorp. are presented in between-

subject randomized order. The order of presentation is fixed within-subject on all subsequent

25



screens. The minimum required reading duration before being allowed to proceed to the next

screen is 30 seconds.

Please read the following description of XYZCorp carefully.

XYZCorp is a multinational corporation headquartered in the United States. Cur-

rently, it . . .

• Employs 40,000 workers domestically

• Pays an average tax rate of 21% on its profits

• Pays its CEO a total compensation of $16.7 million per year, which is 272 times

the pay of the average employee at the company

• Pays out 50% of its earnings to its shareholders in the form of share buybacks in

a normal year (a share buyback is when a company uses corporate funds to buy

back its own shares from its shareholders)

• Has debt outstanding that equals 20% of its total assets

• Has 13% of its energy usage coming from renewable energy sources

• Has a minorities share of 7% and a female share of 16% among top leadership

positions

• Has recently acquired a competitor

Click “Next” to proceed.

IA.F.1.5 Ranking of Corporate Actions (Role=Shareholder, FV>0)

In the following, we outline the instructions for the shareholder role and the positive finan-

cial value condition. Section IA.F.1.6 outlines the instructions for negative financial value.

The treatment-specific instructions for the role treatment “Shareholder” are highlighted

in blue (color added). The treatment-specific sentence is modified analogously in the role

treatments “Consumer” and “Employee”. It is omitted in the “Unassigned” role treatment,

where the subject is not explicitly given any specific role.

The corporate actions were listed in randomized order.
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In the following you will find a list of corporate actions, which the management of

XYZCorp is considering for implementation in the near future (for a reminder about

XYZCorp scroll to the bottom of the screen).

Please assume that, if implemented, each of these corporate actions would have a

positive financial value to the firm’s shareholders (below, we will sometimes refer to

this as a “financial profit”). This means that, for shareholders, all current and future

financial benefits of the action would outweigh all current and future financial costs

and risks.

Assume that the financial value to the firm’s shareholders is certain and equal across

all corporate actions listed below. Also assume that all actions by XYZCorp are legal.

Further assume that you are a shareholder of the firm.

We are interested in the degree to which you feel these corporate actions are right or

wrong. Please rank the actions by assigning numbers from 1 to 10.

Assign 1 to the action you view as the most right / the least wrong, assign 10 to the

action you view as the least right / the most wrong, and use intermediary values to

rank the remaining actions. Please rank all actions by clicking and dragging

each statement below to reflect your preferred order. There is no correct or

incorrect answer; we are interested in your opinion.

1. Implement a new cost cutting program at the recently acquired firm

2. Increase share buybacks (i.e., pay out a greater fraction of corporate funds to

shareholders in the form of Share buybacks), thereby reducing corporate funds

available for other purposes

3. Take out a loan in order to pay a dividend to its shareholders (thereby increasing

the risk of bankruptcy and Reducing corporate tax payments)

4. Lay off employees

5. Outsource parts of its operations in the United States to a foreign country with

lower wages

6. Reduce the taxes it pays in the United States by having more of its profits taxed

in low-tax countries

7. Increase the total compensation of the CEO

8. Discontinue existing personnel programs which increase the share of women and

minorities in corporate Leadership roles
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9. Increase the usage of fossil energy sources (e.g., oil, coal, and natural gas) in its

operations

10. Appoint the current CEO also as the Chairman of the Board, giving the CEO

more power inside the company

Reminders:

The financial value to the firm’s shareholders is certain and equal across all corporate

actions. All actions are legal.

XYZCorp is a multinational corporation headquartered in the United States. Cur-

rently, it . . . [see Section IA.F.1.4]

• Employs...

• . . .

Click “Next” to proceed.

IA.F.1.6 Ranking of Corporate Actions (Role=Unassigned, FV<0)

In the following, we outline the instructions for the role treatment “Unassigned” and the

negative financial value condition.

The corporate actions were listed in randomized order.

In the following you will find a list of corporate actions, which the management of

XYZCorp is considering for implementation in the near future (for a reminder about

XYZCorp scroll to the bottom of the screen).

Please assume that, if implemented, each of these corporate actions would have a

negative financial value to the firm’s shareholders (below, we will sometimes refer to

this as a “financial loss”). This means that, for shareholders, all current and future

financial costs and risks of the action would outweigh all current and future financial

benefits.

Assume that the financial value to the firm’s shareholders is certain and equal across

all corporate actions listed below. Also assume that all actions by XYZCorp are legal.

We are interested in the degree to which you feel these corporate actions are right or

wrong. Please rank the actions by assigning numbers from 1 to 10.
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Assign 1 to the action you view as the most right / the least wrong, assign 10 to the

action you view as the least right / the most wrong, and use intermediary values to

rank the remaining actions. Please rank all actions by clicking and dragging

each statement below to reflect your preferred order. There is no correct or

incorrect answer; we are interested in your opinion.

1. Discontinue an existing cost cutting program at the recently acquired firm

2. Decrease share buybacks (i.e., pay out a smaller fraction of corporate funds to

Shareholders in the form of share buybacks), thereby increasing corporate funds

available for other purposes

3. Reduce dividends to its shareholders and use the funds to repay a loan (thereby

Increasing corporate tax payments and reducing the risk of bankruptcy)

4. Hire new employees

5. Repatriate parts of its operations, which were previously outsourced to a foreign

country with lower wages, back to the United States

6. Increase the taxes it pays in the United States by having less of its profits taxed

in low-tax countries

7. Decrease the total compensation of the CEO

8. Implement new personnel programs which increase the share of women and mi-

norities in corporate leadership roles

9. Decrease the usage of fossil energy sources (e.g., oil, coal, and natural gas) in its

operations

10. Separate the roles of CEO and Chairman of the Board, giving the current CEO

& Chairman less power inside the company

Reminders:

The financial value to the firm’s shareholders is certain and equal across all corporate

actions. All actions are legal.

XYZCorp is a multinational corporation headquartered in the United States. Cur-

rently, it . . . [see Section IA.F.1.4]

• Employs...

• . . .

Click “Next” to proceed.
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IA.F.1.7 Propensity to Choose: Low, Medium and High Financial Value

In the following, we outline the instructions for positive financial value and shareholder role.

The instructions for all other role treatments are analogous except for the “Unassigned”

role treatment, where the treatment-specific text highlighted in blue below is omitted. The

instructions in the negative-financial value treatments is analogous, except the word “profit”

(highlighted below in magenta, color added) is replaced with “loss”.

Next, we are interested in your view as to whether or not XYZCorp should implement

the above corporate actions. There is no correct or incorrect answer; we are interested

in your opinion.

First, assume that the financial profit of each corporate action is comparatively

small. Specifically, 10% of the profit-making corporate actions that the company has

implemented in the past have yielded a smaller financial profit, and 90% of all past

profit-making corporate actions have yielded a bigger financial profit.

You can find a reminder about information on XYZCorp and the corporate actions at

the bottom of this screen.

Below you see the list of all proposed corporate actions, ordered according to your

ranking from the action you find most right / least wrong at the top of the list to the

action you find least right/most wrong at the bottom of the list.

Suppose that you could determine in your role as a shareholder whether or not XYZ-

Corp implements the proposed corporate actions.

Should XYZCorp implement the corporate action or not?

• Corporate action with subjective rank = 1 [Yes/No]

• Corporate action with subjective rank = 2 [Yes/No]

• . . .

Click “Next” to proceed.

Next, assume that the financial profit of each corporate action is comparatively mod-

erate. Specifically, 50% of the profit-making corporate actions that the company has

implemented in the past have yielded a smaller financial profit, and 50% of all past

profit-making corporate actions have yielded a bigger financial profit.

Suppose that you could determine in your role as a shareholder whether or not XYZ-

Corp implements the proposed corporate actions.
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Should XYZCorp implement the corporate action or not?

• Corporate action with subjective rank = 1 [Yes/No]

• Corporate action with subjective rank = 2 [Yes/No]

• . . .

Click “Next” to proceed.

Next, assume that the financial profit of each corporate action is comparatively large.

Specifically, 90% of the profit-making corporate actions that the company has im-

plemented in the past have yielded a smaller financial profit, and 10% of all past

profit-making corporate actions have yielded a bigger financial profit.

Suppose that you could determine in your role as a shareholder whether or not XYZ-

Corp implements the proposed corporate actions.

Should XYZCorp implement the corporate action or not?

• Corporate action with subjective rank = 1 [Yes/No]

• Corporate action with subjective rank = 2 [Yes/No]

• . . .

Click “Next” to proceed.

IA.F.1.8 Incentivized Dictator Game: Charity

In this part of this study, we will first give you some information and then ask you

to make a decision. At the end of the study, a random-number generator will select

50 participants from this study, whose decisions will actually be implemented. If you

are randomly selected, the consequences of your decision will be realized exactly as

described. Therefore, since your decision may actually be implemented, you should

think carefully about it. We will also ask you about some personal characteristics

(without requiring you to reveal your identity)

Click “Next” to proceed.
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Below you will find important information that is relevant to your decision later.

On the next page, we will ask you two simple questions about the information and

instructions presented below. You will receive an additional $0.25 for each question

you answer correctly (i.e., you will receive a cash bonus of $0.50 if you answer both

questions correctly). Please read all the information carefully. Not only is the

information important for your decision, but you will also receive a higher

payout if you recall the provided information correctly.

In this part we will first ask you about the possibility of making a donation to a

charity. Then, at the end of the study, a random number generator will select 50 study

participants. If you are randomly selected, your choices will be implemented;

i.e, real money will be donated to actual charities according to your answers

on the next screens.

Specifically, there are three options to make a donation in our study:

Option Description Payment Selection

Option A Donate to a set of charities,

that most effectively save or

improve lives per dollar do-

nated, as backed by 50,000+

hours of research by the

givewell foundation. More in-

formation HERE.

We transfer the do-

nation to the givewell

foundation on your

behalf. The founda-

tion then makes the

donation to a set of

charities.

The set of

charities is

pre-selected by

the givewell

foundation. No

additional effort

on your part

needed.

Option B Donate now to a charity of

your choice from a short list

of 4 charities (see below).

We transfer the dona-

tion to the charity on

your behalf.

You select the

charity now.

Option C Request a charity voucher

(to be sent to you via Pro-

lific message) that can be re-

deemed against a donation

to a charity of your choice

from a list of 2500+ charities.

The charity voucher cannot

be cashed out. More infor-

mation HERE.

We send you a char-

ity voucher to redeem

later at your conve-

nience.

You select the

charity later.
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We have pre-screened all options to make sure your donation, should you choose to

make one, would reach beneficiaries in a reliable way.

Whichever option you choose, your donation will not be public. You will receive a

receipt for the transfer of your donation to the charities. For Options A or B, we

will send you the receipt for the donation we have made on your behalf in a Prolific

message at the end of the study. For Option C, you will get the receipt upon redeeming

your voucher on the independent charity-voucher website.

In Option B you can choose among the following charities:

Charity Mission

The Nature

Conservancy

The Nature Conservancy protects Earth’s most important natural

places — for you and future generations — through great science

and smart partnerships.

Americares Responds to people affected by poverty or disaster with life-

changing health programs, medicine and medical supplies.

YWCA of the

USA

Our mission is to empower women and eliminate racism.

Operation Grat-

itude

Our mission is to say Thank You to our Military and First Re-

sponder communities, and to honor their service. We send care

packages & letters to boost the morale and resilience of our ser-

vice members and give them warm reminders of home.

Comprehension Questions:

Please indicate if the following statements are true or false. For each correct answer,

you will receive an additional payment of $0.25.

[True/False] The choices you make in this part of the survey will be implemented if

you are randomly selected.

[True/False] Your donation will be public if you choose to donate.

Charity Choice:
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On the next page we will ask you to make a choice about a donation. But first, please

select your preferred option for donating:[Option A/B/C]

[Conditional on selecting Option B the subjects are subsequently asked to select among

the four charities.]

Donation:

Suppose you will receive $50 as an additional payment. You can choose to donate a

certain amount of the $50 to the charity option you selected above. You can choose

any amount between $0 and $50. This amount will then not be paid out to you but

donated to the charity option of your choice. Thus, you will receive a bonus payment

of $50 minus the amount you donate.

Please indicate the amount you wish to donate on the slider below.

[Slider range from “donate $0, keep $50” to “donate $50, keep $0”]

IA.F.1.9 Moral Universalism Measure

Our measure of moral universalism is based on the revised Moral Foundations Question-

naire by Atari, Haidt, Graham, Koleva, Stevens, and Dehghani (2023). The items are

elicited in randomized order. All items are weighted equally. Reverse-coded items are in-

dicated below. Items marked with “(p)” are excluded in the robustness check reported in

Internet Appendix IA.E.

For each of the statements below, please indicate how well each statement describes you

or your opinions from 1, “Does not describe me at all”, to 5, “Describes me extremely

well.”

• The world would be a better place if everyone made the same amount of money.

• Our society would have fewer problems if people had the same income.

• I believe that everyone should be given the same quantity of resources in life.

• I believe it would be ideal if everyone in society wound up with roughly the same

amount of money.

• When people work together toward a common goal, they should share the rewards

equally, even if some worked harder on it.

• I get upset when some people have a lot more money than others in my country.
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• Caring for people who have suffered is an important virtue.

• I believe that compassion for those who are suffering is one of the most crucial

virtues.

• We should all care for people who are in emotional pain.

• I am empathetic toward those people who have suffered in their lives.

• Everyone should try to comfort people who are going through something hard.

• It pains me when I see someone ignoring the needs of another human being.

[Reverse-coded items:]

• I think people who are more hardworking should end up with more money.

• I think children should be taught to be loyal to their country.

• I think it is important for societies to cherish their traditional values.

• (p) I think the human body should be treated like a temple, housing something

sacred within.

• I think people should be rewarded in proportion to what they contribute.

• It upsets me when people have no loyalty to their country.

• I feel that most traditions serve a valuable function in keeping society orderly.

• (p) I believe chastity is an important virtue.

• The effort a worker puts into a job ought to be reflected in the size of a raise they

receive.

• Everyone should love their own community.

• I think obedience to parents is an important virtue.

• (p)It upsets me when people use foul language like it is nothing.

• It makes me happy when people are recognized on their merits.

• Everyone should defend their country, if called upon.

• We all need to learn from our elders.

• (p) If I found out that an acquaintance had an unusual but harmless sexual fetish

I would feel uneasy about them.

• In a fair society, those who work hard should live with higher standards of living.

• Everyone should feel proud when a person in their community wins in an inter-

national competition.
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• I believe that one of the most important values to teach children is to have respect

for authority.

• (p) People should try to use natural medicines rather than chemically identical

human-made ones.

• I feel good when I see cheaters get caught and punished.

• I believe the strength of a sports team comes from the loyalty of its members to

each other.

• I think having a strong leader is good for society.

• (p) I admire people who keep their virginity until marriage.

IA.F.2 Follow-up Study I: Distance to Affected Stakeholders

The following questions were elicited from subjects in the positive-financial value treatments

(all roles) in a follow-up study (N=644).

In the following you will find a list of 10 corporate actions, which the management of

XYZCorp is considering for implementation in the near future. Please assume that, if

implemented, each of these corporate actions would have a positive financial value

to the firm’s shareholders (below, we will sometimes refer to this as a “financial profit”).

This means that, for shareholders, all current and future financial benefits of the action

would outweigh all current and future financial costs and risks.

Assume that the financial value to the firm’s shareholders is certain and equal across

all corporate actions listed below. Also assume that all actions by XYZCorp are legal.

Next, we will give you information on each corporate action and ask you some ques-

tions.

All 10 corporate actions, as listed in Section IA.F.1.6, are presented in randomized order.

The following example illustrates the instructions for layoffs.

Layoffs:
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The management of XYZCorp is considering laying off employees.

Think about the group of people who, in your opinion, may be negatively affected

by this proposal. Let’s denote this group of people by X.

Please answer the following questions:

1. Please indicate by using the pair of circles below how connected do you feel to

the group of people X. [Move the slider below to bring the circles closer together

or take them apart.]

2. How large do you expect the impact of this proposal to be on the group of people

X?

Reminders:

XYZCorp is a multinational corporation headquartered in the United States. Cur-

rently, it . . . [see Section IA.F.1.4]

• Employs...

• . . .

Figure IA.IX: Elicitation of closeness through a graphical dynamic Venn diagram
The circles are disjoint by default and the slider-default is at 0.
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