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Table 1: Sample Characteristics 
     

   U.S. Population Control Treatments 
Robustness 

Survey 
 Male 0.49 0.48 0.49 0.49 

 
    

 Age 18-34 0.30 0.29 0.31 0.30 
 Age 35-44 0.16 0.16 0.16 0.16 
 Age 45-54 0.16 0.15 0.16 0.16 
 Age 55-64 0.17 0.18 0.16 0.17 
 Age 65 0.21 0.22 0.21 0.21 

 
    

 Less than $25k income 0.17 0.17 0.17 0.17 
 $25k-$50k income 0.20 0.19 0.21 0.20 
 $50-$75k income 0.17 0.17 0.16 0.16 
 $75-$100k income 0.12 0.13 0.12 0.12 
 Over $100k income 0.34 0.34 0.34 0.34 

 
    

 HS or less 0.38 0.24 0.25 0.27 
 Some college or more 0.62 0.77 0.75 0.73 

 
    

 Employed full/part time 0.59 0.57 0.58 0.56 
 

    

 Is married 0.53 0.55 0.55 0.50 
 

    

 White 0.60 0.67 0.67 0.68 
 Hispanic 0.19 0.12 0.14 0.11 
 Black 0.12 0.12 0.11 0.12 
 Asian 0.06 0.06 0.06 0.06 
 Other 0.04 0.02 0.03 0.04 

 
    

 Republican 0.28 0.29 0.29 0.30 
 Independent 0.40 0.32 0.32 0.35 
 Democrat 0.31 0.38 0.39 0.35 

 
    

 Owns stock in any form 0.55 0.59 0.58 0.59 
 

    

 Owns home 0.66 0.67 0.67 0.66 
Notes: The table lists the share in each demographic subcategory in the general U.S. population, in the control 
sample, in all persuasion treatments combined, and in the Robustness Survey. See Appendix C for sources of U.S. 
population numbers. 
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Table 2: Effect of Treatments on Preference for Taxing Unsold Stock Gains 

 (1) (2) 

Both Sides 4.95**  

 (1.99)  

Anti-Tax -6.79***  

 (2.18)  

Pro-Tax 18.71***  

 (2.61)  

Respond to Objections 16.05***  

 (2.62)  

Mental Accounting 6.05**  

 (2.46)  

Anti-Status Quo 5.67**  

 (2.49)  

Rich 9.22***  

 (2.51)  

Control 24.58***  

 (1.36)  
Unsold Wording Robustness Check  -0.37 
  (2.68) 
Simplified Wording Robustness Check  -1.23 
  (2.61) 
Robustness Benchmark  22.97*** 
  (1.85) 
Observations 4964 1493 
R2 0.024 0.000 
Notes: This table shows the treatment effects on the preference for taxing unsold stock 
gains (Q31). The outcome variable is an indicator for preferring taxing unsold gains 
multiplied by 100, so that effects are in percentage terms. Effects are relative to the 
Control (column (1)) or Robustness Benchmark (column (2)) at the bottom of the table. 
Robust standard errors in parentheses. * p<0.10, ** p<0.05, *** p<0.01.  
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