
 

 

 

 

 

 

 

 

 

 

Written Instructions
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Welcome to the Study! 
  

This experiment is a study of group and individual investment behavior. The instructions are simple. If you follow them 

carefully and make good investment decisions then you may earn a considerable amount of money.   If you have any 

questions about the instructions please raise your hand and someone will come and speak with you privately about your 

question. 

 

The experiment will last about an hour.  Before we continue please take a moment to fill out the survey displayed on the 

screen right now.  When everyone is done I will proceed with the rest of the directions. 
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The Experiment 
You have been organized into groups of 4 people.  Each group will consist of the same 4 persons in each period.  There 

will be 10 periods in this session.  In each period you will be required to make some decisions and what you earn 

from each decision will depend on what you and the other 3 people in your group decide.  

 

Once all your decisions in the 10 periods have been made, we will randomly select one of the 10 periods as the period-

that-counts. We will use the period-that-counts to determine your actual earnings.  Note, since all periods are equally 

likely to be chosen, you should make your decision in each period as if it will be the period-that-counts.    

 

First, we will describe the instructions for the first 5 periods. 

 

First 5 Periods: Two Stage Investment Decision 

 

Stage 1: Investment Decision 

 
Recall that in each period you will be assigned to the same group of 4 players. Each person in your group will be assigned 

a new identifier number each period, so that Player 1 in the Period 1, may not be the same person as Player 1 in the 2
nd

 

period. 

 

In each period you will be choosing how to divide 5 tokens between two investment opportunities: 

 

THE RED INVESTMENT 

 

Each token you invest in the RED investment will earn you a return of $1.50. 

 

Example: Suppose you invest 4 tokens in the RED investment, then you would earn $6.00 (4 tokens multiplied by $1.50) 

from this investment. 

 

Example: Suppose you invest 0 tokens in the RED investment, then you would earn $0.00 from this investment. 

 

THE BLUE INVESTMENT 

 

What you earn from the BLUE investment will depend on the total number of tokens that you and the other 3 members of 

your group invest in the BLUE investment. The more the group invests in the BLUE investment, the more each member 

of the group earns.  

 

Each token you invest in the BLUE investment will earn you and all your group members a return of $1.00. 

 

The process is best explained by a number of examples. 

 

Example: Suppose that you decided to invest no tokens in the BLUE investment but that the 3 other members invest a 

total of 9 tokens. Then your earnings from the BLUE investment would be $9.00 (which is 9 tokens multiplied by $1.00). 

Everyone else in your group would also earn $9.00. 

 

Example: Suppose that you invest 2 tokens in the BLUE investment and that the 3 other members of your group invest a 

total of 9 tokens. This makes a group total of 11 tokens. Your return from the BLUE investment would be $11.00 (which 

is 11 tokens multiplied by $1.00). The other 3 members of the group would also get a return of $11.00. 

 

Example: Suppose that you invest 3 tokens in the BLUE investment and the other 3 members invest nothing. Then you, 

and everyone else in the group, would get a return from the BLUE investment of $3.00 (which is 3 tokens multiplied by 

$1.00). 
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As you can see, every token invested in the BLUE investment will earn $1.00 for every member of the group, not just the 

person who invests it there. It does not matter who invests tokens in the BLUE investment. Everyone will get a return from 

every token invested there—whether they invest tokens in the BLUE investment or not. 

 

YOUR TASK 

 

Your task is to decide how many of your tokens to invest in the RED investment and how many to invest in the BLUE 

investment. You are free to invest some of your tokens in the RED investment and some in the BLUE investment. 

Alternatively, you can invest all of them into the RED investment or all of them into the BLUE investment. 

 

INVESTMENT EARNINGS 

 

Once you and the other 3 members of your group have made your decisions, you will receive an Earnings Statement for 

that period.   

 

Your earnings have been computed using the following simple formula: 

_______________________________________________________________________________________________ 

1
st
 Stage Earnings = ($1.50)*(Your investment to the RED) + ($1.00)*(Total group investments to the BLUE) 

_______________________________________________________________________________________________ 

 

For example imagine that out of 5 tokens, you invested 1 to the RED and you invested 4 to the BLUE investment, your 

other group members invest 2, 3, and 3 to the BLUE investment.   

In this example 1
st
 stage earnings are computed as follows: 

1
st
 Stage Earnings = ($1.50)*(5-4) + ($1.00)*(4 + 2 + 3+ 3)  

1
st
 Stage Earnings = ($1.50)*(1) + ($1.00)*(12)  

1
st
 Stage Earnings = $1.50+$12.00 

1
st
 Stage Earnings = $13.50 

 

 

You must make your investment decisions without knowing what the others in your group are deciding.  Do not 

discuss your decision with any other participant. 

 

Stage 2: Deduction Decision 
 

At the beginning of Stage 2 of each decision period you will be informed about how much each group member 

contributed to the BLUE investment, RED investment and their initial earnings at the end of the Stage 1.  Moreover, 

during Stage 2 you can change or leave unchanged the earnings of each of the other members of your group by assigning 

deduction points. The other group members can also reduce your earnings, if they so wish. 

 

You now have to decide how many deduction points to assign to each of the other group members. You must enter a 

number for each of them. If you do not want to change the earnings of a particular group member, you enter 0.  If you 

assign deduction points, there will be a cost for each deduction point that you assign.  The more deduction points you 

assign the higher are your costs.   Each deduction point costs you $1.00.   

 

If you assign 0 deduction points to a certain group member, you do not change the earnings of this group member.  If 

however, you assign 1 deduction point to a group member, you reduce that group member‟s earnings by $3.00.   

 

Example: Suppose you assign 2 deduction points to player 1. This costs you $2.00 and reduces player 1‟s income by 

$6.00.  

 

Example: Suppose you assign 0 deduction points to player 1. This costs you $0.00 and reduces player 1‟s income by 

$0.00.  
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Example: Suppose you assign 1 deduction point to player 1, 2 deduction points to player 2, and 3 deduction points to 

player 3.  That is a total of 6 deduction points (6=1+2+3) that you assigned to other players.  This costs you $6.00 and 

reduces player 1‟s income by $3.00, reduces player 2‟s income by $6.00, reduces player 3‟s income by $9.00.  

 

Example: Suppose player 1 assigns 0 deduction point to you, player 2 assigns 1 deduction point to you, and player 3 

assigns 3 deduction points to you.  That means in total you were assigned 4 deduction points (4=0+1+3) by the other 

players in your group.  This will lower your payoff by $12.00 (4 deduction points multiplied by $3.00). 

 

TOTAL EARNINGS 

 

Your total earnings from the two stages are calculated as follows:  

_________________________________________________________________________________________________ 

Total Earnings at the end of the period = 1st stage Earnings– Total of Deductions you receive – Cost of Deductions you 

give 

_________________________________________________________________________________________________ 

 

Please note that using this formula, your earnings at the end of the period can be negative. If this happens, we will pay you 

$0.00 for this period.  You cannot owe us money at the end of the session and you will always be paid your $5 show up 

fee.  

 

You must make your investment decisions without knowing what the others in your group are deciding. Do not 

discuss your decision with any other participant. 

  

How to Approach this Task  
 

As you make investment and deduction decisions in this task, you may feel a variety of different emotions including 

anger, anxiety, confusion, interest, excitement, and relief.   

 

However, for this experiment, we‟d like you to please think about your decisions in this task in a way that helps you 

stay calm. Thus, while remaining focused on the task, please do your best to adopt a neutral, analytical, and 

objective attitude about the intentions of other group members and the investment and deduction decisions they 

are making.  

 

For example, if you find yourself feeling angry because another group member made investment decisions you did not 

like, you can tell yourself that, like you, this person was just trying to do as well as he or she could. Thinking about how 

the other group member was “just trying to do as well as he or she could” would be likely to help you stay calm. In 

addition, such thoughts are focused on the task rather than on things that are unrelated to the task. For these reasons, this 

would be a good example of adopting a neutral, analytical, objective attitude in a way that helps you stay calm.  

 

Your Group 

 

For each decision period you will be in a group of 4 people in the room today. You will be in the same group of 4 people 

for the duration of the whole study.    However, each Period you and all your group members will be randomly assigned 

a new identifier number.   So that Player 1 in the Period 1, may not be the same person as Player 1 in the 2
nd

 period.  

 

Your Earnings 

 

Once all your decisions in the 10 periods have been made, we will randomly select one of the 10 periods as the period-

that-counts. We will use the period-that-counts to determine your actual earnings.  Note, since all periods are equally 

likely to be chosen, you should make all your decision in each period as if it will be the period-that-counts.    
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Things to Remember 

 

 You will be in a group of 4 people. 

 The groups will remain the same every decision period, but individual identifiers will change each period. 

 Tokens in the RED investment will earn you a return of $1.50. 

 Tokens in the BLUE investment will earn you and all your group members a return of $1.00. 

 In Stage 2 you can reduce the earnings of other members of your group by assigning deduction points. 

 You pay $1.00 for each deduction point. 

 Each deduction point you assign to another group member will reduce their earnings by $3.00. 

 You will be paid for one randomly selected period. 

 If your period earnings are negative we will pay you $0.00 for this period but you will always earn at least $5 for 

completing today‟s study.  

 Please feel free to use the calculator, and scratch paper provided to help you with your calculations. 

 Adopt a neutral, analytical, and objective attitude in order to stay calm. 

 

Thank you. 

Everyone please enter the code to take a comprehension quiz.   

Importantly, remember your instructions: 

 

Please focus on the task and do your best to adopt a  

neutral, analytical, and objective attitude in order to stay calm. 
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Next 5 Periods: Three Stage Decision 
 

The last 5 periods will be almost exactly the same as the first 5 periods, except at the end of each Period we will ask you 

to tell us how you feel.  We will take a moment now to review the instructions. 

 

You will be in the same group of 4 players you were in during the first 5 periods. Individual identifiers will still change 

each Period, so that Player 1 in the 6th period may not be the same person as Player 1 in the 7th period. The first two 

stages of each Period are exactly the same as they were before.  We will now explain Stage 3. 

 

Stage 3: Feelings 

 

At the end of each Period we will ask you to tell us how you feel about this Period using a grid like the one below.   

 

 
 

One way to describe your feelings about the Period is in terms of how positive and how negative you feel about it, as 

shown in the figure. It is in the form of a grid -- a kind of map for feelings. The grid asks you two questions: Along the 

horizontal axis, it asks how positive you feel about this Period from „„not at all‟‟ at the left to „„extremely‟‟ at the right. 

Along the vertical axis, it asks how negative you feel from „„not at all‟‟ on the bottom to „„extremely‟‟ on top. 

 



Reg 

If you feel positive, but not at all negative, mark one of the four cells at the bottom edge, as highlighted below. The better 

you feel, the farther to the right you should go. 

 
 

On the other hand, if you feel negative but not at all positive, mark one of these four cells on the left edge as highlighted 

below. The worse you feel, the farther up you should go.  
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If you feel neither positive nor negative, mark the cell in the bottom left. This indicates that you feel not at all positive and 

not at all negative.  

 
 

Finally, if you feel both positive and negative, move the mouse into one of the cells in the middle. The cell you select will 

depend on just how positive and just how negative you feel.  

 
The grid can be used to describe any pattern of positive and negative feelings. For example, you might feel quite a bit 

positive and not at all negative or somewhat negative and not at all positive. During the experiment, please place yourself 

in whichever cell best describes your feelings. After you‟ve marked that cell, click OK to record your response. 
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Your Earnings 

 

Once all your decisions in the 10 periods have been made, we will randomly select one of the 10 periods as the period-

that-counts. We will use the period-that-counts to determine your actual earnings.  Note, since all periods are equally 

likely to be chosen, you should make all your decision in each period as if it will be the period-that-counts.    

 

Things to Remember 

 

 You will be in a group of 4 people 

 The groups will remain the same every decision period, but individual identifiers will change each period. 

 This part of the study will be exactly like the first 5 periods except you will record how you feel. 

 You will be paid for one randomly selected period. 

 If your period earnings are negative we will pay you $0.00 for this period but you will always earn at least $5 for 

completing today‟s study.  

 Please feel free to use the calculator, and scratch paper provided to help you with your calculations. 

 Adopt a neutral, analytical, and objective attitude in order to stay calm. 

 

You may now begin making decisions for the next 5 periods. 

Importantly, remember your instructions: 

 

Please focus on the task and do your best to adopt a  

neutral, analytical, and objective attitude in order to stay calm. 
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Reg 

Pre-Mood Rating 
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Comprehensive Test 
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Comprehensive Test Answers (Wrong vs Right)  
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Period 1-5, Stage 1  
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Period 1-5, Stage 2  
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After Period 5, new instruction is distributed  
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Period 6-10 Stage 1 
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Period 6-10 Stage 2  
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Period 6-10 Stage 3  
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Welcome to the Study! 
  

This experiment is a study of group and individual investment behavior. The instructions are simple. If you follow them 

carefully and make good investment decisions then you may earn a considerable amount of money.   If you have any 

questions about the instructions please raise your hand and someone will come and speak with you privately about your 

question. 

 

The experiment will last about an hour.  Before we continue please take a moment to fill out the survey displayed on the 

screen right now.  When everyone is done I will proceed with the rest of the directions. 
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The Experiment 
You have been organized into groups of 4 people.  Each group will consist of the same 4 persons in each period.  There 

will be 10 periods in this session.  In each period you will be required to make some decisions and what you earn 

from each decision will depend on what you and the other 3 people in your group decide.  

 

Once all your decisions in the 10 periods have been made, we will randomly select one of the 10 periods as the period-

that-counts. We will use the period-that-counts to determine your actual earnings.  Note, since all periods are equally 

likely to be chosen, you should make your decision in each period as if it will be the period-that-counts.    

 

First, we will describe the instructions for the first 5 periods. 

 

First 5 Periods: Two Stage Investment Decision 

 

Stage 1: Investment Decision 

 
Recall that in each period you will be assigned to the same group of 4 players.   Each person in your group will be 

assigned a new identifier number each period, so that Player 1 in the Period 1, may not be the same person as Player 1 in 

the 2
nd

 period.  

 

In each period you will be choosing how to divide 5 tokens between two investment opportunities: 

 

THE RED INVESTMENT 

 

Each token you invest in the RED investment will earn you a return of $1.50. 

 

Example: Suppose you invest 4 tokens in the RED investment, then you would earn $6.00 (4 tokens multiplied by $1.50) 

from this investment. 

 

Example: Suppose you invest 0 tokens in the RED investment, then you would earn $0.00 from this investment. 

 

THE BLUE INVESTMENT 

 

What you earn from the BLUE investment will depend on the total number of tokens that you and the other 3 members of 

your group invest in the BLUE investment. The more the group invests in the BLUE investment, the more each member 

of the group earns.  

 

Each token you invest in the BLUE investment will earn you and all your group members a return of $1.00. 

 

The process is best explained by a number of examples. 

 

Example: Suppose that you decided to invest no tokens in the BLUE investment but that the 3 other members invest a 

total of 9 tokens. Then your earnings from the BLUE investment would be $9.00 (which is 9 tokens multiplied by $1.00). 

Everyone else in your group would also earn $9.00. 

 

Example: Suppose that you invest 2 tokens in the BLUE investment and that the 3 other members of your group invest a 

total of 9 tokens. This makes a group total of 11 tokens. Your return from the BLUE investment would be $11.00 (which 

is 11 tokens multiplied by $1.00). The other 3 members of the group would also get a return of $11.00. 
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Example: Suppose that you invest 3 tokens in the BLUE investment and the other 3 members invest nothing. Then you, 

and everyone else in the group, would get a return from the BLUE investment of $3.00 (which is 3 tokens multiplied by 

$1.00). 

 

As you can see, every token invested in the BLUE investment will earn $1.00 for every member of the group, not just the 

person who invests it there. It does not matter who invests tokens in the BLUE investment. Everyone will get a return from 

every token invested there—whether they invest tokens in the BLUE investment or not. 

 

YOUR TASK 

 

Your task is to decide how many of your tokens to invest in the RED investment and how many to invest in the BLUE 

investment. You are free to invest some of your tokens in the RED investment and some in the BLUE investment. 

Alternatively, you can invest all of them into the RED investment or all of them into the BLUE investment. 

 

INVESTMENT EARNINGS 

 

Once you and the other 3 members of your group have made your decisions, you will receive an Earnings Statement for 

that period.   

 

Your earnings have been computed using the following simple formula: 

_______________________________________________________________________________________________ 

1
st
 Stage Earnings = ($1.50)*(Your investment to the RED) + ($1.00)*(Total group investments to the BLUE) 

_______________________________________________________________________________________________ 

 

For example imagine that out of 5 tokens, you invested 1 to the RED and you invested 4 to the BLUE investment, your 

other group members invest 2, 3, and 3 to the BLUE investment.   

In this example 1
st
 stage earnings are computed as follows: 

1
st
 Stage Earnings = ($1.50)*(5-4) + ($1.00)*(4 + 2 + 3+ 3)  

1
st
 Stage Earnings = ($1.50)*(1) + ($1.00)*(12)  

1
st
 Stage Earnings = $1.50+$12.00 

1
st
 Stage Earnings = $13.50 

 

 

You must make your investment decisions without knowing what the others in your group are deciding.  Do not 

discuss your decision with any other participant. 

 

Stage 2: Deduction Decision 
 

At the beginning of Stage 2 of each decision period you will be informed about how much each group member 

contributed to the BLUE investment, RED investment and their initial earnings at the end of the Stage 1.  Moreover, 

during Stage 2 you can change or leave unchanged the earnings of each of the other members of your group by assigning 

deduction points. The other group members can also reduce your earnings, if they so wish. 

 

You now have to decide how many deduction points to assign to each of the other group members. You must enter a 

number for each of them. If you do not want to change the earnings of a particular group member, you enter 0.  If you 

assign deduction points, there will be a cost for each deduction point that you assign.  The more deduction points you 

assign the higher are your costs.   Each deduction point costs you $1.00.   

 

If you assign 0 deduction points to a certain group member, you do not change the earnings of this group member.  If 

however, you assign 1 deduction point to a group member, you reduce that group member’s earnings by $3.00.   

 

Example: Suppose you assign 2 deduction points to player 1. This costs you $2.00 and reduces player 1’s income by 

$6.00.  
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Example: Suppose you assign 0 deduction points to player 1. This costs you $0.00 and reduces player 1’s income by 

$0.00.  

 

Example: Suppose you assign 1 deduction point to player 1, 2 deduction points to player 2, and 3 deduction points to 

player 3.  That is a total of 6 deduction points (6=1+2+3) that you assigned to other players.  This costs you $6.00 and 

reduces player 1’s income by $3.00, reduces player 2’s income by $6.00, reduces player 3’s income by $9.00.  

 

Example: Suppose player 1 assigns 0 deduction point to you, player 2 assigns 1 deduction point to you, and player 3 

assigns 3 deduction points to you.  That means in total you were assigned 4 deduction points (4=0+1+3) by the other 

players in your group.  This will lower your payoff by $12.00 (4 deduction points multiplied by $3.00). 

 

TOTAL EARNINGS 

 

Your total earnings from the two stages are calculated as follows:  

_________________________________________________________________________________________________ 

Total Earnings at the end of the period = 1st stage Earnings– Total of Deductions you receive – Cost of Deductions you 

give 

_________________________________________________________________________________________________ 

 

Please note that using this formula, your earnings at the end of the period can be negative. If this happens, we will pay you 

$0.00 for this period.  You cannot owe us money at the end of the session and you will always be paid your $5 show up 

fee.  

 

You must make your investment decisions without knowing what the others in your group are deciding. Do not 

discuss your decision with any other participant. 

  

How to Approach this Task  
 

As you make investment and deduction decisions in this task, you may feel a variety of different emotions including 

anger, anxiety, confusion, interest, excitement, and relief.   

 

For this experiment, we’d like you to please respond naturally with whatever thoughts and emotions occur to you 

spontaneously. Thus, while remaining focused on the task, please allow yourself to respond naturally to the 

intentions of other group members and the investment and deduction decisions they are making.  

 

For example, it would be fine if you were to find yourself feeling angry because another group member made investment 

decisions you did not like. This would be a natural response in this context. In addition, the angry feeling is focused on the 

task rather than on things that are unrelated to the task. For these reasons, this would be a good example of responding 

naturally with whatever thoughts and emotions that occur to you spontaneously while remaining focused on the task.  

 

Your Group 

 

For each decision period you will be in a group of 4 people in the room today.   You will be in the same group of 4 

people for the duration of the whole study.    However, each Period you and all your group members will be randomly 

assigned a new identifier number.   So that Player 1 in the Period 1, may not be the same person as Player 1 in the 2
nd

 

period.  

 

Your Earnings 

 

Once all your decisions in the 10 periods have been made, we will randomly select one of the 10 periods as the period-

that-counts. We will use the period-that-counts to determine your actual earnings.  Note, since all periods are equally 

likely to be chosen, you should make all your decision in each period as if it will be the period-that-counts.    
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Things to Remember 

 

 You will be in a group of 4 people. 

 The groups will remain the same every decision period, but individual identifiers will change each period. 

 Tokens in the RED investment will earn you a return of $1.50. 

 Tokens in the BLUE investment will earn you and all your group members a return of $1.00. 

 In Stage 2 you can reduce the earnings of other members of your group by assigning deduction points. 

 You pay $1.00 for each deduction point. 

 Each deduction point you assign to another group member will reduce their earnings by $3.00. 

 You will be paid for one randomly selected period. 

 If your period earnings are negative we will pay you $0.00 for this period but you will always earn at least $5 for 

completing today’s study.  

 Please feel free to use the calculator, and scratch paper provided to help you with your calculations. 

 Respond naturally with whatever thoughts and emotions occur to you spontaneously. 

 

 

Thank you. 

Everyone please enter the code to take a comprehension quiz.   

Importantly, remember your instructions: 

 

Please focus on the task and do your best to respond  

naturally with whatever thoughts and emotions occur to you spontaneously. 
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Next 5 Periods: Three Stage Decision 
 

The last 5 periods will be almost exactly the same as the first 5 periods, except at the end of each Period we will ask you 

to tell us how you feel.  We will take a moment now to review the instructions. 

 

You will be in the same group of 4 players you were in during the first 5 periods. Individual identifiers will still change 

each Period, so that Player 1 in the 6th period may not be the same person as Player 1 in the 7th period.  The first two 

stages of each Period are exactly the same as they were before.  We will now explain Stage 3. 

 

Stage 3: Feelings 

 

At the end of each Period we will ask you to tell us how you feel about this Period using a grid like the one below.   

 

 
 

 

 

One way to describe your feelings about the Period is in terms of how positive and how negative you feel about it, as 

shown in the figure. It is in the form of a grid -- a kind of map for feelings. The grid asks you two questions: Along the 

horizontal axis, it asks how positive you feel about this Period from ‘‘not at all’’ at the left to ‘‘extremely’’ at the right. 

Along the vertical axis, it asks how negative you feel from ‘‘not at all’’ on the bottom to ‘‘extremely’’ on top. 

 



No Reg 

 

 

If you feel positive, but not at all negative, mark one of the four cells at the bottom edge, as highlighted below. The better 

you feel, the farther to the right you should go. 

 
 

On the other hand, if you feel negative but not at all positive, mark one of these four cells on the left edge as highlighted 

below. The worse you feel, the farther up you should go.  
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If you feel neither positive nor negative, mark the cell in the bottom left. This indicates that you feel not at all positive and 

not at all negative.  

 
 

Finally, if you feel both positive and negative, move the mouse into one of the cells in the middle. The cell you select will 

depend on just how positive and just how negative you feel.  

 
The grid can be used to describe any pattern of positive and negative feelings. For example, you might feel quite a bit 

positive and not at all negative or somewhat negative and not at all positive. During the experiment, please place yourself 

in whichever cell best describes your feelings. After you’ve marked that cell, click OK to record your response. 
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Your Earnings 

 

Once all your decisions in the 10 periods have been made, we will randomly select one of the 10 periods as the period-

that-counts. We will use the period-that-counts to determine your actual earnings.  Note, since all periods are equally 

likely to be chosen, you should make all your decision in each period as if it will be the period-that-counts.    

 

Things to Remember 

 

 You will be in a group of 4 people 

 The groups will remain the same every decision period, but individual identifiers will change each period. 

 This part of the study will be exactly like the first 5 periods except you will record how you feel. 

 You will be paid for one randomly selected period. 

 If your period earnings are negative we will pay you $0.00 for this period but you will always earn at least $5 for 

completing today’s study.  

 Please feel free to use the calculator, and scratch paper provided to help you with your calculations. 

 Respond naturally with whatever thoughts and emotions occur to you spontaneously. 

 

You may now begin making decisions for the next 5 periods. 

Importantly, remember your instructions: 
 

Please focus on the task and do your best to respond  

naturally with whatever thoughts and emotions occur to you spontaneously.
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Comprehensive Test 
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Comprehensive Test Answers (Wrong vs Right) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



No Reg 

 

Period 1-5, Stage 
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Period 1-5, Stage 2 
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After Period 5, new instruction is distributed
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Period 6-10 Stage 1 
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Period 6-10 Stage 2 

 



No Reg 

 



No Reg 

 

Period 6-10 Stage 3
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