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Fake news & (Behavioral) Economics: some history
l Alcott and Gentzkow (2017): Fake news and the 2016 US Presidential 

Election
– “Fake news arises in equilibrium because it is cheaper to provide than 

precise signals, because consumers cannot costlessly infer accuracy, 
and because consumers may enjoy partisan news…”

l Pennycook and Rand (2021): The Psychology of Fake News
– The most popular explanations put forward by the literature include: 

1. Cognitive dissonance (Kahan, 2013), 
2. Lack of cognitive reflection (Bago et al, 2020); 
3. Rational inattention (Lorenz-Spreen et al., 2019), 
4. Overconfidence (Salovic et al, 2021) 
5. Confirmation bias (Charness and Dave, 2017).
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Our reference framework
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l A 4-level network analysis
1. Nature 
2. Producers
3. Broadcasters
4. Consumers 
l (Strategic) Information Transmission

l Communication patterns
1. S-R (Cheap-Talk) Games
2. Selective exposure
3. Echo-chambers, Retweets […]
4. (Correlated) signals
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The project

l Cazamentiras (”LiesBusters”) is a prize contest involving (undergraduate) 
students of the Faculty of Economics & Business Administration of the 
Universidad de Alicante in the Spring of 2022

l It involves 5+3 incentivized tasks distributed along 6 weeks
1. 5 tasks consist of assessing the degree of “truthfulness” of 12 

titles/pictures found in the social media and certified by Fact Checkers
2. 3 additional tasks consist of surveys to distill individual characteristics
3. Incentives: completing all tasks -> € 10; Winner (1/group of 20): -> € 50.
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Experimental design
l Recruitment: we targeted 12 groups belonging to 37 classes within the 

Faculty. We presented the basic rules of the game to each and every group 
(10’ standard presentation). All the interaction thereafter took place via e-
mails and through the contest website

l Communication: participants, in the moment of enrolling, would give their 
informed consent to participate. They would receive notice of a new task via 
e-mail anticipating when (and for how how long) the task would be available 
for completion. 

l Tasks: all tasks were administered as Google quizzes. 
l Anonymity: all participants, at the time of enrolment, choose a nickname

that would be used for the rest of the experiment. The presence of 
financial incentives prevents the possibility of a completely anonymous 
interaction. 

l Scoring. One correct answer is worth 1 point; a void/incorrect answer is 
worth 0 point. At the end of the experiment, the participant with the highest 
number of points receives an Amazon cheque worth € 50. 

l A participation fee of € 10 (in the form of an Amazon cheque) is 
awarded to each participant completing all tasks. No reward for 
incomplete participation. 

l SOME NUMBERS Enrolled participants: 375. Active participants: 232.
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Incentivized tasks
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Fact-checkers
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l The maximum score is 12x5=60.

l In what follows, we shall only consider participants with a score greater than 5 […] 
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l Before entering into details, we summarize here our main stylized facts:

Sneak preview

l NOT CORRELATED

1. Gender
2. Income/wealth
3. GPA
4. Family education background
5. Economic preferences 

– Risk preferences
– Time preferences

6. Psychological traits
– (Over)confidence
– Trust

l CORRELATED

1. Cognitive ability (CRT, +)
2. Psychological traits:

– Confirmation bias (-)
3. Access devices
4. Social media platforms
5. Network analysis proxies (-)
6. Political position (-)
7. Political distance (+)
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GENDER, CRT & GPA
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Gender and (non incentivized) risk aversion

l No correlation also with a similar proxy of (MPL) IMPATIENCE 
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Gender & (over)confidence
l En general, dirías que eres más inteligente ¿de qué % de la población 

de estudiantes de la UA?

0
10

20
30

40
50

Pe
rc

en
t

0 .2 .4 .6 .8 1
Conf_TEST

Male Female



•

Confirmation bias
1. Confío en los sitios web de noticias y 

aplicaciones que uso regularmente
2. Confío más en la información que leo fuera

de línea, como en un periódico impreso o una 
revista, que en la información que leo online.

3. Principalmente leo sitios webs de noticias y 
aplicaciones que parecen compartir mis 
valores y opiniones.

4. Trato de hacer un esfuerzo para ver sitios web 
de noticias con una perspectiva política
diferente a la mía.

l Por favor, dinos: en general, en una escala
donde 1 es "se puede confiar en la mayoría
de la gente" y 7 es "nunca se es lo suficiente
cuidadoso tratando con la gente".¿dónde te
colocarías? 

l Cuando buscas información objetiva online, por 
ejemplo en motores de búsqueda como
Google, ¿qué piensas sobre la información
que encuentras? 



•

Trust and … the Confirmation Bias 

1. Confío en los sitios web de noticias y 
aplicaciones que uso regularmente

2. Confío más en la información que leo 
fuera de línea, como en un periódico 
impreso o una revista, que en la 
información que leo online

3. Principalmente leo sitios webs de 
noticias y aplicaciones que parecen 
compartir mis valores y opiniones

4. Trato de hacer un esfuerzo para ver sitios 
web de noticias con una perspectiva 
política diferente a la mía.



•

Trust 
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l En general, en una escala donde 1 es "nunca se es lo suficiente
cuidadoso tratando con la gente". y 7 es "se puede confiar en la 
mayoría de la gente" ¿dónde te colocarías?
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1. Confío en lo que mis amigos 
publican en las redes sociales

2. Confío en todo lo publicado en las 
redes sociales

3. Principalmente leo 
publicaciones en las redes 
sociales que parecen compartir 
mis valores y opiniones

4. Trato de ver en las redes sociales 
publicaciones de medios con una 
perspectiva política diferente a la 
mía

5. La información que veo online, 
depende principalmente de la 
gente con la que estoy 
conectado/a en redes sociales

Trust and … the Confirmation Bias 
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(Access) devices 
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l The type of device through which you access the news has a gender 
component

l The type of device through which you access the news has an impact of 
your ability of FN detection 
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Search engines 
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Network analysis 
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l One of the tasks of the debriefing section was to elicit participants’ social 
network within their undergraduate class

l This provides a directed graph for each class that we can integrate in the 
analysis 
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Network analysis 

l Here we report the statistical corrlations between participants’ score and 
some classic individual measures used in network analysis (in/out/degree, 
betweenness centrality …)

l Our preliminary findings seem to show that this correlation is (if it exists) is 
negative […]
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Exploring causality

l A (panel-data, random effect) LPM where the dependent variable is 
ans_TRUE, a binary index, positive for every correct answer

l partyNEW is self-reported political placement into a left(0)-right(7) 
spectrum. SuperDiff is the distance between the position of the politician 
and the position of the respondent

l Vaccine_Q and GlobalW_Q are proxies of respondents’ positions on these 
trending topics 
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Where do we go from here […]

l Critical thinking as a vaccine in the war against dis/misinformation […]

l The keyword: ENGAGEMENT

l Incentives and credibility of the outcome (i.e., payment) mechanism

l Support from the University

l Privacy, anonymity, voluntary participation and external validity  

l Moving more in the field (using real platforms, such as Twitter)

l Retweet Experiments

l Interaction/Synergies with (LUISS) School of Journalism / Media 

Platforms
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¡Thank You! 
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