

	
	

	









	




	







	









		

		
		

	
	




	
	


	
	



	
	


	
	
	
	
	
	
		
			
			
		

		
		
	

	

	



	
	
	
	

	







	















	Skip to main content












	

	

	
	

	

	
	












			

			





			






	




	


	
	





	








	

	
	
		
		
		
		
		
		
		
		
		
		
		
		
		
	

	
	
		
		
		
	


















	
		
	

	

	
		
	

	







	
		
		
		

		
		
		
		
			
				
				









	
	    












    
    






    
    







    




    






    
        
        
        
            
            

            

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    [image: PDF icon]Download This Paper
                    
                
            

        
    
        
    

            
            
                

                

    

    

    

    

    

    


        
            

    

    

    

    

    

    


        
            
                
                    Open PDF in Browser
                    
                
            

        
    
        
    
            
        

    






    
        
    


    
            
            
                
            
            
                
        Add Paper to My Library
        
        

    















	














	
	    







 



	




	







	




































    



			

			
				
				
				
				
				
						
				
				
				
					
						Share:
							
	
	
	


					

					
				
				
				




				
				

    
        
        
        
            

		
		
		
			
				
			
				
			
				
			
				
			
		

		
            

		
		
		
			
				
			
		
			
		
			
		
			
				
			
		
			
		
			
		
			
		
			
		

		
            

            
        

        
    

    


    




				
				
					

					
					Permalink

						Using these links will ensure access to this page indefinitely

						
							
							Copy URL
						

						
				

				
			

		


		
			
				
				




	
	
		
	

	
	
		
		
	

	
	

	
	
	
	Ambiguity Attitudes for Real-World Sources: Field Evidence from a Large Sample of Investors

	
    
        
            
            







    
    










    
    
    
    











			
                    Wharton Pension Research Council Working Paper No. 2019-02
 
        

    
	

	
	
		
		
			40 Pages
		
		

		Posted: 6 Mar 2019
		
			Last revised: 8 Feb 2024
		
		
	

	
		
			
			




	See all articles by Kanin AnantanasuwongKanin Anantanasuwong
Mahidol University, College of Management, Students
Roy Kouwenberg
Erasmus University Rotterdam (EUR) - Erasmus School of Economics (ESE); Mahidol University - College of Management; Erasmus University Rotterdam (EUR)
Olivia S. Mitchell
University of Pennsylvania - The Wharton School; University of Pennsylvania - The Wharton School, Pension Research Council; National Bureau of Economic Research (NBER)
Kim  Peijnenburg
Netspar; Centre for Economic Policy Research (CEPR); EDHEC Business School - Department of Economics & Finance


		

	
	
	
	
	


	
	
		
			[image: Multiple version icon]There are 3 versions of this paper
		
	


	
		
		

		
			
				

				
					

					
						
							
						

						
							
								
									Ambiguity Attitudes for Real-World Sources: Field Evidence from a Large Sample of Investors

								
							
							
							
								Wharton Pension Research Council Working Paper No. 2019-02
							

							
							
								
									Number of pages: 40
								
								
									Posted: 06 Mar 2019
								
								
									Last Revised: 08 Feb 2024
								
							

							
							
								
								You are currently viewing this paper
							

							
						

						
							
							Downloads
							   87
							
						

					

					
					

					
						
							
						

						
							
								
									Ambiguity Attitudes About Investments: Evidence from the Field
									

								
							
							
							
								NBER Working Paper No. w25561
							

							
							
								
									Number of pages: 64
								
								
									Posted: 19 Feb 2019
								
								
									Last Revised: 06 May 2023
								
							

							
						

						
							
							Downloads
							   36
							
						

					

					
					

					
						
							
						

						
							
								
									Ambiguity Attitudes About Investments: Evidence from the Field
									

								
							
							
							
								CEPR Discussion Paper No. DP13518
							

							
							
								
									Number of pages: 47
								
								
									Posted: 19 Feb 2019
								
								
									Last Revised: 06 Mar 2019
								
							

							
						

						
							
						

					

					
				

			

		

	

	


	
	
	
	
		
		
	
	
		
			Date Written: February 14, 2019

		
	

	
	
		
		
	

	
	
		
	
	
		Abstract
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Empirical studies of ambiguity aversion mostly use artificial events such as Ellsberg urns to control for unknown probability beliefs. The present study measures ambiguity attitudes using real-world events in a large sample of investors. We elicit ambiguity aversion and perceived ambiguity for a familiar company stock, a local stock index, a foreign stock index, and Bitcoin. Measurement reliability is higher than for artificial sources in previous studies. Ambiguity aversion is highly correlated for different assets, while perceived ambiguity varies more between assets. Further, we show that ambiguity attitudes are related to actual investment choices. 
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