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2.4. Results 
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Box plot showing results from all conditions 
S1, S2, S3: Short intervals, 1�7, 7�13, 13�19 months respectively 

L:  Long interval, 1�19 months
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Descriptive statistics for all conditions.  Means and medians are based on the minimum discount rate (Min).  True discount 
rates fall between Min and Min+2.5%.

Condition Interval Mean σσσσ Median Max* Included Excluded** N 
Interest-only 1→→→→7 11.5% .12 7.5% 4% 109 16 125 
 7→→→→13 10.2% .11 7.5% 2% 106 12 118 
 13→→→→19 12.0% .13 7.5% 6% 105 17 122 
 1→→→→19 17.5% .16 12.5% 10% 112 6 118 
Interest+Money 1→→→→7 16.1% .16 10.0% 12% 99 12 111 
 7→→→→13 15.4% .15 12.5% 7% 107 8 115 
 13→→→→19 14.5% .13 12.5% 7% 123 9 132 
 1→→→→19 16.8% .14 12.5% 8% 112 8 120 
Money-only 1→→→→7 26.4% .17 25.0% 19% 105 2 107 
 7→→→→13 23.7% .16 25.0% 13% 135 0 135 
 13→→→→19 23.8% .16 25.0% 16% 122 5 127 
 1→→→→19 16.8% .12 15.0% 2% 124 6 130 
No-investment 1→→→→7 24.9% .17 25.0% 19% 111 3 114 

7→→→→13 24.8% .15 25.0% 13% 117 3 120 
13→→→→19 26.6% .16 25.0% 17% 133 5 138 
1→→→→19 23.9% .15 22.5% 8% 124 4 128 

_
=����	�
�%
�����	��	��
"$�
��"�&�
�$���
�$�
88
�����	'

__
)��,��
�%
��,-����
"$�
�"���$��
����
�$�	
�	��'
/$�&
"���
�.������
%���
�$�
�	��&���'

/�,��
�'�




A$�����
�P
�.�������
������	��	+
�	�
9&���,����
������	��	+
�.������
�	���
�.������	���
���$��
H����	��


107

 My 9&���$����
B
"��
 �$��
 �$�
 (	������S�	�&
 �	�
 (	������]��	�&
��	�����	�
"����


�$�"
�$�
��"���
������	�
�����'
/�,��
�'�
�$�"�
�����
�����	��
%��
�$��P
�$�
�����	
9��
"��


�Mb
 �	
 �$�
��	�&S�	�&
 ��	�����	
 �	�
 ,��"��	
 C'Mb
 �	�
 B�'Mb
 �	
 �$�
 �"�
 �	������S����


��	�����	�'
 �
 �����	
 ����
 �������	+
 �$�
 ���,�	��
 (	������S�	�&
 �	�
 (	������]��	�&


��	�����	�
��
�$�
��	�&S�	�&
��	�����	
��	%�����
�$���
χ�7B:dN�'T�
%hB�SM'
��
��	
,�
���	


�	
��+���
�'L�
$�"�����
�$��
�������	�$��
$����
�	�&
%��
�$�
US��	�$
�	��������
�	
�,��������	


��	%�����
,&
��������
�����	
�����P






Interval (months) χ2(1) 
1�7 33.1 p<10-5

7�13 44.2 p<10-5

13�19 34.8 p<10-5
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Annex 1:
Tables and Results


Contingency Tables (EXPERIMENT 1)


Overall Frequencies and Horizontal Percentages (EXPERIMENT1) 
Q2   

A B   
Q3 A Q3 B Q3 A Q3 B   

  Q4 A Q4 B Q4 A Q4 B Q4 A Q4 B Q4 A Q4 B   
A 140 22 10 18 36 16 9 49 300Q1 
B 6 7 2 20 4 10 5 147 201

          501
           

Q2   
A B   

Q3 A Q3 B Q3 A Q3 B   
  Q4 A Q4 B Q4 A Q4 B Q4 A Q4 B Q4 A Q4 B   

A 46,67% 7,33% 3,33% 6,00% 12,00% 5,33% 3,00% 16,33% 100,00%Q1 
B 2,99% 3,48% 1,00% 9,95% 1,99% 4,98% 2,49% 73,13% 100,00%

 Frequencies and Horizontal Percentages Form Q2Q3Q1Q4 
Q2   

A B   
Q3 A Q3 B Q3 A Q3 B   

  Q4 A Q4 B Q4 A Q4 B Q4 A Q4 B Q4 A Q4 B   
A 31 2 5 7 9 5 2 12 73Q1 
B 1 2 1 9 1 0 2 28 44

          117
           

Q2   
A B   

Q3 A Q3 B Q3 A Q3 B   
  Q4 A Q4 B Q4 A Q4 B Q4 A Q4 B Q4 A Q4 B   

A 42,47% 2,74% 6,85% 9,59% 12,33% 6,85% 2,74% 16,44% 100,00%Q1 
B 2,27% 4,55% 2,27% 20,45% 2,27% 0,00% 4,55% 63,64% 100,00%

Frequencies and Horizontal Percentages Form Q4Q2Q3Q1 
Q2   

A B   
Q3 A Q3 B Q3 A Q3 B   

  Q4 A Q4 B Q4 A Q4 B Q4 A Q4 B Q4 A Q4 B   
A 33 9 4 3 9 3 2 12 75Q1 
B 0 1 1 5 2 5 1 42 57

          132
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Q2   

A B   
Q3 A Q3 B Q3 A Q3 B   

  Q4 A Q4 B Q4 A Q4 B Q4 A Q4 B Q4 A Q4 B   
A 44,00% 12,00% 5,33% 4,00% 12,00% 4,00% 2,67% 16,00% 100,00%Q1 
B 0,00% 1,75% 1,75% 8,77% 3,51% 8,77% 1,75% 73,68% 100,00%

Frequencies and Horizontal Percentages Form Q1Q4Q2Q3 
Q2   

A B   
Q3 A Q3 B Q3 A Q3 B   

  Q4 A Q4 B Q4 A Q4 B Q4 A Q4 B Q4 A Q4 B   
A 35 7 0 5 10 2 3 12 74Q1 
B 2 2 0 3 0 3 1 45 56

          130
           

Q2   
A B   

Q3 A Q3 B Q3 A Q3 B   
  Q4 A Q4 B Q4 A Q4 B Q4 A Q4 B Q4 A Q4 B   

A 47,30% 9,46% 0,00% 6,76% 13,51% 2,70% 4,05% 16,22% 100,00%Q1 
B 3,57% 3,57% 0,00% 5,36% 0,00% 5,36% 1,79% 80,36% 100,00%

Frequencies and Horizontal Percentages Form Q3Q1Q4Q2 
Q2   

A B   
Q3 A Q3 B Q3 A Q3 B   

  Q4 A Q4 B Q4 A Q4 B Q4 A Q4 B Q4 A Q4 B   
A 41 4 1 3 8 6 2 13 78Q1 
B 3 2 0 3 1 2 1 32 44

          122
           

Q2   
A B   

Q3 A Q3 B Q3 A Q3 B   
  Q4 A Q4 B Q4 A Q4 B Q4 A Q4 B Q4 A Q4 B   

A 52,56% 5,13% 1,28% 3,85% 10,26% 7,69% 2,56% 16,67% 100,00%Q1 
B 6,82% 4,55% 0,00% 6,82% 2,27% 4,55% 2,27% 72,73% 100,00%
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Declared Intensity-of-Preference Results (EXPERIMENT 1)

Average  
Intensity85 Q1 Q2 Q3 Q4 

when choosing A 3.04 (1.2) 3.07 (1.00) 3.16 (0.99) 3.25 (1.10)

when choosing B 3.11 (1.1) 3.61 (0.91) 3.63 (0.99) 3.23 (1.23)
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Declared intensity of preference when choosing A in Q2 
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Declared intensity of preference when choosing A in Q3 

1

15

33

8
10

0

5

10

15

20

25

30

35

1 2 3 4 5

IntensityQ3A

Fr
eq

ue
nc

y

Declared intensity of preference when choosing B in Q3 

1

5

19
18

12

0
2
4
6
8

10
12
14
16
18
20

1 2 3 4 5

IntensityQ3B

Fr
eq

ue
nc

y



�		�.
�	�
/�,���


176

Declared intensity of preference when choosing A in Q4 
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Contingency Tables (EXPERIMENT) 2 

TREATMENT I  

Overall Frequencies and Horizontal Percentages (all Forms) 
Q2   

A B   
  Q3 A Q3 B Q3 A Q3 B   

A 97 42 65 74 278 Q1 
B 21 9 90 345 465 

      743 
       

Q2   
A B   

  Q3 A Q3 B Q3 A Q3 B   
A 35% 15% 23% 27% 100%Q1 
B 5% 2% 19% 74% 100%

Frequencies and Horizontal Percentages Form Q1Q2Q3 
Q2   

A B   
  Q3 A Q3 B Q3 A Q3 B   

A 32 15 23 22 92Q1 
B 6 2 19 115 142

      234
       

Q2   

A B   

  Q3 A Q3 B Q3 A Q3 B   
A 35% 16% 25% 24% 100%Q1 
B 4% 1% 13% 81% 100%

Frequencies and Horizontal Percentages Form Q2Q3Q1 
Q2   

A B   
  Q3 A Q3 B Q3 A Q3 B   

A 51 16 22 35 124Q1 
B 9 5 21 107 142

      266
       

Q2   
A B   

  Q3 A Q3 B Q3 A Q3 B   
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A 41% 13% 18% 28% 100%Q1 
B 6% 4% 15% 75% 100%

Frequencies and Horizontal Percentages Form Q3Q1Q2 
Q2   

A B   
  Q3 A Q3 B Q3 A Q3 B   

A 14 11 20 17 62Q1 
B 6 2 50 123 181

      243
       

Q2   
A B   

  Q3 A Q3 B Q3 A Q3 B   
A 23% 18% 32% 27% 100%Q1 
B 3% 1% 28% 68% 100%

TREATMENT II  

Overall Frequencies and Horizontal Percentages (all Forms) 
Q2   

A B   
  Q3 A Q3 B Q3 A Q3 B   

A 173 76 9 18 276Q1 
B 40 54 48 321 463

      739
       

Q2   
A B   

  Q3 A Q3 B Q3 A Q3 B   
A 63% 28% 3% 7% 100%Q1 
B 9% 12% 10% 69% 100%

Frequencies and Horizontal Percentages Form Q1Q2Q3 
Q2   

A B   
  Q3 A Q3 B Q3 A Q3 B   

A 62 26 3 9 100Q1 
B 9 23 13 95 140

      240
       

  Q2   
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A B   
Q3 A Q3 B Q3 A Q3 B   

A 62% 26% 3% 9% 100%Q1 
B 6% 16% 9% 68% 100%

Frequencies and Horizontal Percentages Form Q2Q3Q1 
Q2   

A B   
  Q3 A Q3 B Q3 A Q3 B   

A 79 30 2 3 114Q1 
B 15 9 7 97 128

      242
       

Q2   
A B   

  Q3 A Q3 B Q3 A Q3 B   
A 69% 26% 2% 3% 100%Q1 
B 12% 7% 5% 76% 100%

Frequencies and Horizontal Percentages Form Q3Q1Q2 
Q2   

A B   
  Q3 A Q3 B Q3 A Q3 B   

A 32 20 4 6 62Q1 
B 16 22 28 129 195

      257
       

Q2   
A B   

  Q3 A Q3 B Q3 A Q3 B   
A 52% 32% 6% 10% 100%Q1 
B 8% 11% 14% 66% 100%
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Declared Intensity-of-Preference Results (EXPERIMENT 2)

Treatment I 
Average  

Intensity86 Q1 Q2 Q3 

when choosing A 3.48 (1.07) 3.1 (0.98) 3.22 (1.07) 

when choosing B 3.56 (1.08) 3.59 (1.02) 3.78 (1.06) 

Treatment II 
Average  

Intensity87 Q1 Q2 Q3 

when choosing A 3.19 (0.95) 3.23 (1.17) 3.8 (1.14) 

when choosing B 3.63 (1.02) 3.5 (1.12) 3.82 (0.96) 
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Declared intensity of preference when choosing A in TIQ1
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Declared intensity of preference when choosing B in TIQ1
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Declared intensity of preference when choosing B in TIQ2 
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Declared intensity of preference when choosing B in TIQ3 
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Declared intensity of preference when choosing B in TIIQ1
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Declared intensity of preference when choosing B in TIIQ2 
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Declared intensity of preference when choosing B in TIIQ3 
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CHAPTER 2 

Instructions for all experimental conditions 
Condition SS LL 

OPTION A: received in 1 
month (mid November 

2004).* 

OPTION B: received in 7 months 
(mid May 2005).   

Invest Option A for 6 months at the 
following AER.

Interest-only 

€ 400 2.5%
OPTION A: received in 7 
months (mid May 2005). 

OPTION B: received in 13 months 
(mid November 2005).   

Invest Option A for 6 months and 
receive the following at end of the 
investment period (AER in 
parentheses).

Interest+Money

€ 400 € 404 (2.5%) 
OPTION A: received in 13 

months (mid November 2005).
OPTION B: received in 19 months 

(mid May 2006).   

Invest Option A for 6 months and 
receive the following at end of the 
investment period.

Money-only 

€ 400 € 404  
OPTION A: received in 1 

month (mid November 2004).
OPTION B: received in 19 months 
(mid May 2006).   No-investment 

€ 400 € 404 
* All conditions included all intervals for a complete 4 × 4 design.  To avoid redundancy, 
this table shows each description assigned to one interval only. 
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1 2.5 € 405 € 415 
2 5.0 € 410 € 430 
3 7.5 € 415 € 446 
4 10.0 € 420 € 461 
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5 12.5 € 424 € 477 
6 15.0 € 429 € 493 
7 17.5 € 434 € 509 
8 20.0 € 438 € 526 
9 22.5 € 443 € 542 

10 25.0 € 447 € 559 
11 27.5 € 452 € 576 
12 30.0 € 456 € 593 
13 32.5 € 460 € 610 
14 35.0 € 465 € 627 
15 37.5 € 469 € 645 
16 40.0 € 473 € 663 
17 42.5 € 477 € 680 
18 45.0 € 482 € 698 
19 47.5 € 486 € 717 
20 50.0 € 490 € 735 
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Social Class Age

Education Habitat

Average: 32.85.

11,79%

5,27%

12,40%

9,86%

20,29%
21,36%

10,49%

5,68%

2,87%

Under 
2.000

2.000 to

5.000.

5.000 to

10.000

10.000 to

 50.000

50.000 to

 200.000

200.000 to

500.000

500.000

To
1.000.000

Barcelona Madrid

inhabitants

2,85%

17,27%

45,89%

23,40%

9,61%

0,64%
3,20%

16 - 19 20 - 24 25 - 34 35 - 44 45 - 54 55 - 64 Over 65

1,00%

26,74%

58,28%

12,88%

1,10%

High Medium High Medium Medium Medium Low Low

4,95%

25,13%

18,54%

44,83%

6,14%

0,41%

No education Primary 
School

Secondary
School

University 
Studies

Graduated,
Engineer.

Postgraduated

/ PhD
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GENDER 

AGE 

0%
10%
20%
30%
40%
50%
60%
70%
80%
90%

100%

% sample % panelists

Female
Male 

0%

20%

40%

60%

80%

100%

% sample % panelists

Over  65
55 to 64
45 to 54
35 to 44
25 to 34
20 to 24
16 to 19

G-test (we can reject null Hypothesis with p<0.1) 
2
1 3.33χ =  (right tail p=0.068) 

G-test (we can reject null Hypothesis with p<0.05) 
2
6 13.36χ =  (right tail p=0.0377) 
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EDUCATION 

HABITAT

0%

20%

40%

60%

80%

100%

% encuestados % panelistas

Ciudad de Madrid

Ciudad de Barcelona

De 500.001 a 1.000.000
hab.

De 200.001 a 500.000
hab.

De 50.001 a 200.000 hab.

De 10.001 a 50.000 hab.

De 5.001 a 10.000 hab.

De 2001 a 5.000 hab.

0

10

20

30

40

50

60

70

80

90

100

% sample % panelists

Postgraduate / 

Graduate / 

“Diplomado”

Secondary 

Primary 

No 

G-test (we cannot reject null Hypothesis) 
2
7 8.95χ =  (right tail p=0.3465) 

G-test (we cannot reject null Hypothesis) 
2
5 6.73χ =  (right tail p=0.2415) 
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SUBJECTIVE SOCIAL CLASS 

MONTHLY INCOME 

0%
10%

20%
30%
40%
50%

60%
70%
80%

90%
100%

% sample % panelists

Low
Medium Low
Medium Medium
Medium High
Hig

G-test (we cannot reject null Hypothesis) 
2
4 3.36χ =  (right tail p=0.4995) 

0%

20%

40%

60%

80%

100%

% sample %panelists

Over 3000 €
2400 to 3000 €
1800 to 2400 €
1200 to 1800 €
900 to 1200 €
600 to 900 €
Under 600 €

G-test (we cannot reject null Hypothesis) 
2
6 2.28χ =  (right tail p=0.89) 
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Participants Rate
Consistent 1.844 94,08 % 

Inconsistent    116 5,91 % 
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