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OA.1 Instructions (English translation) 

  

Study on preferences 

Instituto de Economía- Universidad de la República 

 

Thank you for your participation in this study. The objective is to analyze people’s 

behavior under different circumstances. The study is carried on by researchers from 

Facultad de Ciencias Económicas y de Administración- Universidad de la República. 

 

You will have to answer a series of questions and make some decisions. You will receive an 

amount of money that will depend on the decisions you make, your luck, and the decisions 

made by other participants. If you decide to participate, you will have to complete all the 

phases. On the contrary, you will not receive any payment.  

 

All the decisions you make will be anonymous for the researchers in charge of the study 

and for the other participants that interact with you. Whenever you interact with other 

participants in the study, they will be real people.  

 

By participating in the study, you will receive a base payment of $480 (uruguayan pesos). 

As was said before, you will earn more money depending on the decisions you make, your 

luck, and the decisions made by the other participants. The expected average payment is 

(Uruguayan pesos) $1200 (including the base payment). The expected duration of the 

study is approximately of 20 minutes. You will receive the payment by bank transfer 

within a maximum period of one week, except in cases that imply a future payment. At the 

end of the study, we will give you more information about how to provide your account 

number so we can make the payment. 

 

Instructions 

 

During the experiment, your decisions will lead to accumulate points that, after 

completing all phases, will be converted into Uruguayan pesos. The conversion rate is $21 

(Uruguayan pesos) for every 100 points. For example, 6000 points are 1260 pesos.  

 

The decisions you will make are grouped into 5 phases. In each phase, you will make some 

decisions and at the end you will answer a brief questionnaire. 

 

Before the end of the next working day after you finish the experiment, you will receive an 

email with the number of points you obtained in each phase and the amount of money you 

will receive within the week or, when it corresponds, in 3/6 months. 

 

Phase 1 

Instructions 

 

The first type of decision you will have to make is between earning a fixed amount of 

points with certainty or playing a lottery where you can win 0 (cero) points or 1000 points 

with the same chance (50/50 probability).    
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As an example, in the table below, in row 9 the option in the left implies winning 400 

points with certainty and the option in the right means winning 0 points with 50% 

probability or 1000 points with 50% probability.  

 

In the table below you will have to choose an option in every row.  

 

Once you have chosen an option in every one of the 21 rows, the computer will randomly 

select one of the rows to determine your final payment. So, even if you have to choose an 

option in every row, only one row will be considered for your payment.  

 

If in the row raffled for your final payment you have chosen the lottery (option 2) the 

computer will make a new draw in order to determine if the result is 0 or 1000. 

 

#              Option 1                                    Option 2 

1     0 points with certainty          1000 points with 50% chance and 0 points with 50% chance  

2     50 points with certainty        1000 points with 50% chance and 0 points with 50% chance  

3    100 points with certainty       1000 points with 50% chance and 0 points with 50% chance  

4    150 points with certainty       1000 points with 50% chance and 0 points with 50% chance  

5    200 points with certainty       1000 points with 50% chance and 0 points with 50% chance  

6    250 points with certainty       1000 points with 50% chance and 0 points with 50% chance  

7    300 points with certainty       1000 points with 50% chance and 0 points with 50% chance  

8    350 points with certainty       1000 points with 50% chance and 0 points with 50% chance  

9    400 points with certainty       1000 points with 50% chance and 0 points with 50% chance  

10  450 points with certainty       1000 points with 50% chance and 0 points with 50% chance 

11  500 points with certainty       1000 points with 50% chance and 0 points with 50% chance 

12  550 points with certainty       1000 points with 50% chance and 0 points with 50% chance 

13  600 points with certainty       1000 points with 50% chance and 0 points with 50% chance 

14  650 points with certainty       1000 points with 50% chance and 0 points with 50% chance 

15  700 points with certainty       1000 points with 50% chance and 0 points with 50% chance 

16  750 points with certainty       1000 points with 50% chance and 0 points with 50% chance 

17  800 points with certainty       1000 points with 50% chance and 0 points with 50% chance 

18  850 points with certainty       1000 points with 50% chance and 0 points with 50% chance 

19  900 points with certainty       1000 points with 50% chance and 0 points with 50% chance 

20  950 points with certainty       1000 points with 50% chance and 0 points with 50% chance 

21 1000 points with certainty    1000 points with 50% chance and 0 points with 50% chance 

 

Phase 2 

Instructions 

 

In this phase, you will decide between earning a certain amount of points (whose 

equivalent will be paid in money) in different moments of time. In the first decision, you 

will choose, for different cases, if the money will be paid this week or within 3 months 

from this week.  

 

In the second decision, you will choose for different cases, if the money will be paid in 3 

months upon this week or in 6 months upon this week.  
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Phase 2 

Instructions 

 

To determine the payment in this phase, we will raffle one of the rows at the end of the 

study and we will pay you according to the decision you make in that selected row. That is 

why in this table you have to choose an option in every row.  

 

#              Option 1                                    Option 2 
1       400 points tomorrow        430 points in 3 months 

2       400 points tomorrow        440 points in 3 months 

3       400 points tomorrow        450 points in 3 months 

4       400 points tomorrow        460 points in 3 months 

5       400 points tomorrow        470 points in 3 months 

6       400 points tomorrow        480 points in 3 months 

7       400 points tomorrow        490 points in 3 months 

8       400 points tomorrow        500 points in 3 months 

9       400 points tomorrow        510 points in 3 months 

10     400 points tomorrow        520 points in 3 months 

11     400 points tomorrow        530 points in 3 months 

12     400 points tomorrow        540 points in 3 months 

13     400 points tomorrow        550 points in 3 months 

14     400 points tomorrow        560 points in 3 months 

15     400 points tomorrow        570 points in 3 months 

16     400 points tomorrow        580 points in 3 months 

17     400 points tomorrow        590 points in 3 months 

18     400 points tomorrow        600 points in 3 months 

19     400 points tomorrow        610 points in 3 months 

20     400 points tomorrow        620 points in 3 months 

21     400 points tomorrow        630 points in 3 months 

22     400 points tomorrow        640 points in 3 months 

23     400 points tomorrow        650 points in 3 months 

24     400 points tomorrow        660 points in 3 months 

 

 

Phase 3 

 

Instructions 

 

In this phase you will have 300 points that you must distribute between your personal 

account and the account of another participant. This participant will be selected randomly 

and both identities will not be revealed to each other. Likewise, the interaction between 

you and the other participant will be unique (you will not interact in other phases of the 

study).  The points you allocate to your account and to the account of the other participant 

will be converted in money and received by each of you within the next week. 
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Phase 3 

 

Decision 

 

Next, choose a value between 0 and 300 points that will be allocated to the account of 

another participant. The rest will be automatically allocated to your own account.  

 

Points destined to the account of the other participant: ___________ points 

Points destined to your account: ___________ points 

 

Phase 4 

 

Instructions 

 

In this phase, two participants will interact: a participant "A", who will make a proposal 

and another participant "B", who will respond to the proposal of participant A.  

 

You will play one time in each role, once in role A and once in role B. In each role, you will 

interact with a different participant. This participant will be selected randomly and both 

identities will not be revealed to each other. Likewise, the interaction between you and the 

other participant will be unique (you will not interact in other phases of the study). 

 

Participant A’s decision consists in allocating 500 points between her account and the 

account of participant B.  

 

Participant B’s decision consists in establishing a minimum of points that he is willing to 

receive.  

 

If the points allocated by A do not reach that minimum, A and B will not receive points. But 

if the amount allocated by A equals or exceeds the minimum defined by B, both 

participants will receive the amount of points that participant A proposed. 

 

For example, suppose A allocates 150 points to B. Then, we can have two types of 

situations. Firstly, if B chose a minimum that is higher than 150 points, for e.g. 200, none of 

the participants will earn points. Secondly, if B chose a minimum lower or equal to 150, 

then A receives 350 points and B 150 points.  

 

Phase 4 

 

Example to understand the game 

 

In this screen we present an example that will help you understand how the game works. 

Your answers in this screen will not count for the final payment. In the next screen you 

will be notified if your answer was correct, giving you a second chance it if the answer was 

wrong.  
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Suppose you are participant A and have 500 points. You choose to give 200 points to the 

account of B. How many points you and participant B will have in each of these cases: 

 

If B sets a minimum of 300 points: ___________ points 

If B sets a minimum of 100 points: ___________ points 

 

Phase 4 

 

Decision in the role of participant B 

 

Minimum of points you are willing to receive from participant A:___________ points 

 

 

Phase 5 

 

Instructions 

 

In this phase, two participants will interact: participant A and participant B. You will play 

one time in each role, first as participant A and next as participant B. In each role you will 

interact with a different participant. This participant will be selected randomly and both 

identities will not be revealed to each other. Likewise, the interaction between you and the 

other participant will be unique (you will not interact in other phases of the study). 

 

Participants A and B start this phase with 250 points each. Participant A makes the first 

decision choosing how many points will be sent to B. The amount A sends to B will be 

tripled. After receiving the tripled amount sent by participant A, participant B will decide 

how much of this amount plus her initial 250 points will be allocated to her own account 

and how much will be allocated to the account of participant A.  

 

To simplify the number of possibilities, participant A will be able to allocate her 250 points 

choosing from multiples of 50: 0, 50, 100, 150, 200, 250.  

 

In the next screen, you will find two examples explaining how this works. Remember the 

true game will be with points that will be converted into Uruguayan pesos. 

 

Phase 5 

 

Example to understand the game 

 

In this screen, we present an example that will help you understand how the game works. 

The answers you give in this screen will not count for the final payment. In the next screen, 

you will be notified if your answer was correct, giving you a second chance if your answer 

was wrong.  

 

Suppose you are participant A and choose to give to participant B 100 points of the 250 

you have. In this case, remember that participant B will allocate, between his account and 

the account of A, the total of the tripled amount given by A plus her 250 initial points. How 
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many points will you have in total as result of the game? How many will participant B 

have? 

 

If B chooses to allocate 400 to his own account: ___________ points 

If B chooses to allocate 250 to his own account: ___________ points 

 

Phase 5 

 

Decision in the role of participant A 

 

Insert the amount of points to be sent (that will be multiplied by 3) to participant B: 

 

 0 points 

 50 points 

 100 points 

 150 points 

 200 points 

 250 points 

 

Phase 5 

 

Decision in the role of participant B 

 

Amount sent by participant A (tripled) 

 0 points 

 50 points 

 100 points 

 150 points 

 200 points 

 250 points 

 

Total amount participant B can assign 

 250 points 

 400 points 

 550 points 

 700 points 

 850 points 

 1000 points 

 

Amount to be kept in your own account: ___________ points 

Amount to assign to the account of participant A: ___________ points 
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General questions 

 

Age 

 

Sex: F  M 

 

Higher level of education: -up to Primary -Incomplete Secondary –Complete Secondary –

Incomplete University/Tertiary level –Complete University/Tertiary level 

 

To what extent the following statements represent you (Please, use the scale where 

0 means “It does not represent me at all”, and 10 means “It totally represents me”.) 

 

-When someone does me a favor I am willing to pay back 

 

1_ 2_ 3_ 4_ 5_ 6_ 7_ 8_ 9_ 10_  

 

-If I am treated unfairly I get revenge in the first occasion I can, even if I have to pay a cost 

for doing it:  

 

1_ 2_ 3_ 4_ 5_ 6_ 7_ 8_ 9_ 10_  

 

-I am willing to help in a good cause without expecting anything in return 

 

1_ 2_ 3_ 4_ 5_ 6_ 7_ 8_ 9_ 10_  

 

-You can trust most of people 

 

1_ 2_ 3_ 4_ 5_ 6_ 7_ 8_ 9_ 10_  

 

General comments or suggestions about the game (if you do not have any write “No 

comments”). 

___________________________________ 

 

Details of payment 

 

If you want to provide your bank account information now, press the Yes option. On the 

contrary, you can press the No option and send the information to our email account 

decisiones@iecon.ccee.edu.uy at the end of the game. The information you should provide 

is: bank account’s name, account number, name of the owner, type of account (savings 

account/current account) and currency.  

 

Do you want to provide the details for payment now? 

______________ 

 

 

 

 

mailto:decisiones@iecon.ccee.edu.uy
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Information for the payment 

 

Next we ask for your bank account information in order to make the payment. If you 

prefer, you can send the information to our e-mail decisiones@iecon.ccee.edu.uy, leaving 

empty the next fields and finishing the game. 

 

-Enter your bank account’s name 

___________________________ 

 

-Enter your account number 

________________________ 

 

-Enter name of the owner 

______________________ 

 

-Enter type of account (savings account/current account) and currency 

______________________ 

 

 

 

  

mailto:decisiones@iecon.ccee.edu.uy


10 
 

OA.2 Original screenshots (in Spanish)  
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OA.3 Additional regressions 

 

Table OA.3.1. Risk loving managers. Average marginal effects of Probit Model with 

controls for time of the day and day of the week. 

 (1) (2) (3) (4) (5) 
Cooperative -0.12** -0.11** -0.10* -0.11** -0.13*** 
 (0.06) (0.06) (0.05) (0.05) (0.05) 
Student 0.02 0.11    
 (0.05) (0.09)    
      
Observations 288 288 196 196 194 
Respondents controls No Yes Yes Yes Yes 
Firm controls No No No Yes Yes 
Time controls No No No No Yes 

Notes: The coefficients correspond to average marginal effects of a probit model. The dependent 
variable takes value 1 for risk loving subjects. Standard errors in parentheses. *** p<0.01, ** p<0.05, 
* p<0.1. Conventional firm is the omitted variable in all columns. Columns 1 and 2 include managers 
and students. Columns 3 to 5 only include managers. Respondent controls: gender, age, and four 
binary variables for education level. Firm controls: binary variables for three firm size categories 
and five industry categories. Time controls: binary variables for the day of the week and time of the 
day (morning, afternoon, and night) when the subject played the most part of the game. 
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Table OA.3.2. Risk loving managers. Average marginal effects of Probit Model 

excluding multiple switchers. 

 (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) 
Cooperative -0.12** -0.06 -0.08 -0.11** -0.07 -0.08 -0.11** -0.06 -0.09 -0.13*** -0.08 -0.11* 
 (0.06) (0.06) (0.06) (0.06) (0.06) (0.06) (0.05) (0.07) (0.06) (0.05) (0.07) (0.06) 
Student 0.02 -0.00 -0.02 0.11 0.03 0.02       
 (0.05) (0.06) (0.05) (0.09) (0.09) (0.08)       
             
Observations 288 214 241 288 214 241 196 114 136 194 108 128 
Sample 1 2 3 1 2 3 1 2 3 1 2 3 
Respondents 
controls 

No No No Yes Yes Yes Yes Yes Yes Yes Yes Yes 

Firm controls No No No No No No Yes Yes Yes Yes Yes Yes 
Time controls No No No No No No No No No Yes Yes Yes 

Notes: The coefficients correspond to average marginal effects of a probit model. The dependent 
variable takes value 1 for risk loving subjects. Standard errors in parentheses. *** p<0.01, ** p<0.05, 
* p<0.1. Sample: 1- all, 2- simple switchers, 3- simple and no_switchers. Conventional firm is the 
omitted variable in all columns. Respondent controls: gender, age, and four binary variables for 
education level. Firm controls: binary variables for three firm size categories and five industry 
categories. Time controls: binary variables for the day of the week and time of the day (morning, 
afternoon, and night) when the subject played the most part of the game. 
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Table OA.3.3. Impatient subjects. Average marginal effects of Probit Model (0 vs 3 

months) 

 (1) (2) (3) (4) (5) 
Cooperative 0.03 0.02 0.00 0.02 0.01 
 (0.05) (0.05) (0.05) (0.05) (0.05) 
Student -0.03 -0.06    
 (0.05) (0.09)    
      
Observations 288 288 194 190 188 
Respondents controls No Yes Yes Yes Yes 
Firm controls No No No Yes Yes 
Time controls No No Yes No Yes 

Notes: The coefficients correspond to average marginal effects of a probit model. The dependent 
variable takes value 1 for impatient subjects. Standard errors in parentheses. *** p<0.01, ** p<0.05, 
* p<0.1. Conventional firm is the omitted variable in all columns. Columns 1 and 2 include managers 
and students. Columns 3 to 5 only include managers. Respondent controls: gender, age, and four 
binary variables for education level. Firm controls: binary variables for three firm size categories 
and five industry categories. Time controls: binary variables for the day of the week and time of the 
day (morning, afternoon, and night) when the subject played the most part of the game. 
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Table OA.3.4. Delayed payment at switching row (0 vs 3 months) 

 (1) (2) (3) (4) (5) 
Cooperative 3.14 2.19 3.48 0.40 1.36 
 (12.54) (12.48) (11.13) (10.81) (10.90) 
Student 21.66* -3.06    
 (12.46) (20.58)    
      
Observations 245 245 162 164 162 
Respondents controls No Yes Yes Yes Yes 
Firm controls No No No Yes Yes 
Time controls No No Yes No Yes 

Notes: Tobit estimations. Dependent variable: points in which the subject switches from the early 
payment to the delayed payment. Standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1. 
Conventional firm is the omitted variable in all columns. Columns 1 and 2 include managers and 
students. Columns 3 to 5 only include managers. Respondent controls: gender, age, and four binary 
variables for education level. Firm controls: binary variables for three firm size categories and five 
industry categories. Time controls: binary variables for the day of the week and time of the day 
(morning, afternoon, and night) when the subject played the most part of the game. 
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Table OA.3.5. Impatient subjects. Average marginal effects of Probit Model (3 vs 6 

months) 

 (1) (2) (3) (4) (5) 
Cooperative 0.02 0.00 0.01 -0.00 0.01 
 (0.05) (0.05) (0.05) (0.05) (0.05) 
Student -0.04 -0.00    
 (0.05) (0.09)    
      
Observations 288 288 194 190 188 
Respondents controls No Yes Yes Yes Yes 
Firm controls No No No Yes Yes 
Time controls No No Yes No Yes 

Notes: The coefficients correspond to average marginal effects of a probit model. The dependent 
variable takes value 1 for impatient subjects (Set 2: 3 vs. 6 months). Standard errors in parentheses. 
*** p<0.01, ** p<0.05, * p<0.1. Conventional firm is the omitted variable in all columns. Columns 1 
and 2 include managers and students. Columns 3 to 5 only include managers. Respondent controls: 
gender, age, and four binary variables for education level. Firm controls: binary variables for three 
firm size categories and five industry categories. Time controls: binary variables for the day of the 
week and time of the day (morning, afternoon, and night) when the subject played the most part of 
the game. 
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Table OA.3.6. Delayed payment at switching row (3 vs 6 months). 

 (1) (2) (3) (4) (5) 
Cooperative 4.69 0.14 0.45 -2.81 -0.94 
 (13.79) (13.65) (13.43) (13.07) (13.31) 
Student 15.64 -13.41    
 (13.68) (22.89)    
      
Observations 247 247 163 165 163 
Respondents controls No Yes Yes Yes Yes 
Firm controls No No No Yes Yes 
Time controls No No Yes No Yes 

Notes: Tobit model estimates. Dependent variable: points in which the subject switches from the 
early payment to the delayed payment (Set 2: 3 vs. 6 months). Standard errors in parentheses. *** 
p<0.01, ** p<0.05, * p<0.1. Conventional firm is the omitted variable in all columns. Columns 1 and 
2 include managers and students. Columns 3 to 5 only include managers. Respondent controls: 
gender, age, and four binary variables for education level. Firm controls: binary variables for three 
firm size categories and five industry categories. Time controls: binary variables for the day of the 
week and time of the day (morning, afternoon, and night) when the subject played the most part of 
the game. 
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Table OA.3.7. Proposers’ offer in Ultimatum Game.  

 (1) (2) (3) (4) (5) 
Cooperative -0.02 -0.02 -0.01 -0.02 -0.02 
 (0.02) (0.02) (0.02) (0.02) (0.02) 
Student -0.04* -0.06*    
 (0.02) (0.03)    
      
Observations 288 288 194 196 194 
Respondents controls No Yes Yes Yes Yes 
Firm controls No No No Yes Yes 
Time controls No No Yes No Yes 

Notes: Tobit model estimates. Dependent variable: percent transferred. Standard errors in 
parentheses. *** p<0.01, ** p<0.05, * p<0.1. Conventional firm is the omitted variable in all columns. 
Columns 1 and 2 include managers and students. Columns 3 to 5 only include managers. 
Respondent controls: gender, age, and four binary variables for education level. Firm controls: 
binary variables for three firm size categories and five industry categories. Time controls: binary 
variables for the day of the week and time of the day (morning, afternoon, and night) when the 
subject played the most part of the game. 
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Table OA.3.8. Responders’ Minimum Acceptable Offer in Ultimatum Game.  

 (1) (2) (3) (4) (5) 
Cooperative 0.02 0.03 0.02 0.02 0.02 
 (0.03) (0.03) (0.02) (0.02) (0.02) 
Student -0.02 0.03    
 (0.03) (0.04)    
      
Observations 288 288 194 196 194 
Respondents controls No Yes Yes Yes Yes 
Firm controls No No No Yes Yes 
Time controls No No Yes No Yes 

Notes: Tobit model estimates. Dependent variable: minimum accepted offer. Standard errors in 
parentheses. *** p<0.01, ** p<0.05, * p<0.1. Conventional firm is the omitted variable in all columns. 
Columns 1 and 2 include managers and students. Columns 3 to 5 only include managers. 
Respondent controls: gender, age, and four binary variables for education level. Firm controls: 
binary variables for three firm size categories and five industry categories. Time controls: binary 
variables for the day of the week and time of the day (morning, afternoon, and night) when the 
subject played the most part of the game. 
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Table OA.3.9. Trustors’ transfer.  

 (1) (2) (3) (4) (5) 
Cooperative 0.02 0.02 0.01 0.02 0.01 
 (0.04) (0.04) (0.05) (0.04) (0.04) 
Student -0.09** -0.11    
 (0.04) (0.07)    
      
Observations 288 288 194 196 194 
Respondents controls No Yes Yes Yes Yes 
Firm controls No No No Yes Yes 
Time controls No No Yes No Yes 

Notes: Tobit model estimates. Dependent variable: percent invest trustor. Standard errors in 
parentheses. *** p<0.01, ** p<0.05, * p<0.1. Conventional firm is the omitted variable in all columns. 
Columns 1 and 2 include managers and students. Columns 3 to 5 only include managers. 
Respondent controls: gender, age, and four binary variables for education level. Firm controls: 
binary variables for three firm size categories and five industry categories. Time controls: binary 
variables for the day of the week and time of the day (morning, afternoon, and night) when the 
subject played the most part of the game. 
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Table OA.3.10. Amount sent back by trustees.  

 (1) (2) (3) (4) (5) 
Cooperative -0.01 -0.02 -0.03 -0.02 -0.04 
 (0.03) (0.03) (0.03) (0.03) (0.03) 
Student -0.08** 0.01    
 (0.03) (0.05)    
      
Observations 288 288 194 196 194 
Respondents controls No Yes Yes Yes Yes 
Firm controls No No No Yes Yes 
Time controls No No Yes No Yes 

Notes: Tobit model estimates. Dependent variable: percent sent back. Standard errors in 
parentheses. *** p<0.01, ** p<0.05, * p<0.1. Conventional firm is the omitted variable in all columns. 
Columns 1 and 2 include managers and students. Columns 3 to 5 only include managers. 
Respondent controls: gender, age, and four binary variables for education level. Firm controls: 
binary variables for three firm size categories and five industry categories. Time controls: binary 
variables for the day of the week and time of the day (morning, afternoon, and night) when the 
subject played the most part of the game. 
 


