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Abstract

Using a large sample of the Dutch working population, this study investigates if and how
risk, time, and social preferences are affected by personal life events. Specifically, we in-
vestigate whether changes in marital status and parenthood are associated with changes in
preferences. We elicit risk, time, and social preferences using survey questions where people
provide self-assessed preferences (stated preferences) as well as methods where financial in-
centives are used and people can earn money (revealed preferences). Using register data of
Statistics Netherlands, personal life events are linked with the elicited preferences of partici-
pants. Besides immediate effects of personal life events, we explore how long such effects last.
Recent marriage is found to have some effect on revealed social preferences, but not on risk
and time preferences. Recent divorce is associated with less revealed risk-taking and higher
stated patience but has no effect on social preferences. Recent parenthood is associated with
more revealed risk-taking and higher stated patience but not with social preferences.
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1 Introduction

Life events such as marriage, divorce, and parenthood can precipitate a substantial change in
how people live their lives. It changes everyday activities, expectations from others, and the
position a person holds in society. Sociologists have therefore long studied the importance of
life events as key determinants of how people’s lives unfold (Bernardi et al., |2019)). Despite this,
psychologists generally hold that people’s personality is so well-established by the time people
reach adulthood that personality traits should be largely unaffected. Nevertheless, empirical
studies have shown that life events can affect personality later in life (Biihler et all [2023). In
this paper, we therefore investigate whether life events also produce a shock to some fundamental
characteristics that are considered to be important for economic behavior: people’s time, risk,
and social preferences.

Knowing when preferences change is important because preferences are fundamental exoge-
nous variables in economic models (Becker] 1978). Some conclude from that that we should
not argue about preferences, but that economists should rather look for explanations other than
preferences to explain changes in behavior (Stigler and Becker), 1977). However, identifying dif-
ferences in preferences has been used to explain differences in behavior between people (Croson
and Gneezy, 2009) and populations (Chan et al., 2020)). Time preferences correlate with saving
decisions (e.g., Sutter et al., |2013; Falk et al., 2018)), risk preferences play a role in investment
decisions (e.g., Beauchamp et al., 2017; |Dohmen et al., 2011; Menkhoff and Sakhaj, [2017), and
social preferences affect people’s willingness to donate money (e.g., |Falk et al., 2018; |Almas et al.,
2020). Knowledge of preferences is similarly essential when providing advice, to the extent that
many jurisdictions require financial service providers to ascertain their clients’ risk preferences
prior to providing advice or when making decisions on their client’s behalf.

A number of studies examine the effect of life events on preferences (discussed in more detail
in Section. In this paper, we contribute to this literature by investigating whether personal life
events (marriage, divorce, and parenthood) affect risk, time, and social preferences. We do so by
eliciting these preferences in a large heterogeneous sample of the Dutch population and linking
participants’ answers to register data from Statistics Netherlands (CBS). Our contribution is
threefold. First, we assess fundamental economic preferences in three domains, which affect many
crucial decisions such as career choices or saving and investment decisions. While risk preferences
have received attention in the past, the impact of the personal life events we study on time and

social preferences has not been directly examined before. Second, we elicit preferences using



both quantitative incentivized tasks and qualitative self-reports, whereas existing studies rely on
self-reports only. This allows us to directly examine whether different elicitation methods lead to
different conclusions regarding the impact of life events on preferences. Third, we use register data
to identify life events rather than relying on self-reports, thereby potentially reducing reporting
errors and identifying life events in an inconspicuous manner.

We find that life events appear to have some short-run effects on risk, time, and social prefer-
ences. In particular, the observed effects are almost exclusively found for those individuals who
experienced the life event in the most recent year before the study, whereas no effects are found
for those who experienced the life event in the two years before that. For risk preferences, we
find that people who divorced most recently took fewer risks in one of our revealed preference
measures, but no effects are found for the other revealed preference measure and the stated
preference measure. People who most recently had their first child took more risks in one of our
revealed preference measures, but again no effects are found for the other revealed preference
measure and the stated preference measure. Marriage was not found to affect risk preferences.
For time preferences, we find that people who most recently divorced or experienced first par-
enthood assess themselves as more patient. However, for both groups, no effects are found in the
incentivized measures. Marriage is not found to affect time preferences. For social preferences,
we find that people who married most recently behaved more pro-social, but no effect was found
on the stated preference measure. Divorce and first parenthood are not found to affect social
preferences.

The remainder of the paper is organized as follows. In Section [2| we review the literature
on the effect of life and other events on preferences. In Section [3] we describe the procedures
of the study, the design of experimental measures and survey questions, the life events that we
consider from the CBS register data, and our identification strategy. The results are presented

in Section [d Section [§] provides a discussion and concludes.

2 Related Literature

Given the obvious impact of life events on the way people live their lives it is not surprising
that a substantial body of literature has studied the impact of life events on behavior. For
example, |Bertocchi et al.| (2011), Christiansen et al. (2015)), Love| (2009), and |Zetterdahl (2015)
find significant effects of changes in marital status (such as marriage, divorce, or loss of partner)

on financial behavior. However, a change in marital status often also implies a change in financial



resources, circumstances, and responsibilities, which may directly lead to a change of behavior
without a change in preferences. Therefore, such studies do not allow us to draw inferences about
the effect of life events on preferences. Important direct evidence on this matter is provided by
Hanewald and Kluge| (2014) using the German Socioeconomic Panel (GSOEP). They find that
married people hold riskier investments, but at the same time, they state to be less willing
to take risks compared to singles. This seemingly contradictory observation suggests that the
riskier investment may be due to a change in circumstances and/or risk capacity that comes with
marriage, rather than with a change in risk preferences, emphasizing the importance of direct
measures of preferences rather than measures of related behavior.

In addition to|Hanewald and Kluge (2014]), several other studies consider the effect of personal
life events on risk preferences directly, using stated preference measures. Browne et al.[(2016) and
Gorlitz and Tamm)| (2020) investigate the impact of several life events on stated risk preferences,
using longitudinal data from the GSOEP. Browne et al. find that people who marry or become
parents state to be more risk-averse. Separation from a partner, but not divorce, is found to
correlate with reduced stated risk aversion. Gorlitz and Tamm focus on the effect of becoming
a parent and consider when a change in risk preferences occurs, relative to the birth, and how
long this lasts. They find that both men and women state higher risk aversion already before
the birth of their first child and a few years after that before the stated risk preference converges
back to the original level. At the same time, this shift in stated risk preferences is not found
to translate into less risky behavior in the labor market (examined by looking at risks of injury
at work and the variance of earnings). Kettlewell (2019)) explores the impact of a variety of life
events in a panel data set of Australian households, based on a survey measure of self-assessed
risk preferences, and finds that risk aversion is stronger shortly after the birth of the first child
and that this effect vanishes in subsequent periods. Research on the effect of life events on time
and social preferences is substantially less common and direct evidence on the effect of marriage,
divorce, or parenthood on either social or time preferences is nonexistentE

Indirect evidence for the impact of life events on preferences is provided by studies that
do not look at individual life events, but large-scale societal shocks such as natural disasters

or economic crises. (Chuang and Schechter| (2015)) review this literature and conclude that the

'For time preferences, there is some evidence that a negative income shock leads to more impulsive decisions
(Mellis et al., |2018). For social preferences, [Vollhardt| (2009) proposes that altruism is “born of suffering” and cites
supporting empirical studies for the idea that negative life events increase altruism. This empirical basis consists
mostly of clinical psychological studies and considers relatively extreme and traumatic events. It is unclear how
such an effect could be extrapolated to the more “mundane” life events that we study.



evidence provided by this literature is inconclusive. Sometimes such events appear to have an
effect, but at other times not, without a clear picture emerging of either characteristics of the
event or the environment in which it occurs explaining the presence, absence, or direction of
effects. Recently a substantial body of literature on the effect of the COVID-19 pandemic on
risk, time, and social preferences has been added to this. [Umer| (2023 reviews this literature
which, similar to the literature on society-wide events, does not yield a uniform picture either.
Some studies find significant effects, but often in opposite directions, while other studies find no

significant change in preferences during the COVID-19 pandemicﬂ

3 Data and Methods

We start by introducing our sample and data collection procedures. Then, we discuss our methods
for eliciting risk, time, and social preferences using both revealed and stated preference elicitation
methods. Lastly, we describe the life events we consider (marriage, divorce, and first parenthood)

and our identification strategy.

3.1 Data Collection

The data were collected in a two-wave online survey in May and June of 2020 conducted in
collaboration with CBS and research agency Flycatcher. CBS selected the stratified random
sample, which allowed us to link the survey and experimental data with register data. Flycatcher
programmed the online survey and experiments and collected the data. A total of 18,000 Dutch
employees and 18,000 self-employed were randomly selected and invited through physical letters
to participate in the online study (see Appendix [B| for screenshots of the letters translated to
English)ﬁ In total, 4,282 Dutch residents completed both waves. Data from the survey are

enriched with demographic and socioeconomic variables from register data of CBS. Table

2Further indirect evidence comes from the literature on the impact of life events on personality in psychology.
This literature is extensive and, just as the economics literature on preferences, often finds contradictory results.
However, given the extensive nature of the literature, there is room for a meta-analysis to illuminate overall
patterns. Bihler et al.| (2023)) performed such a meta-analysis, which includes results for the three life events we
consider. Neither marriage nor child-birth appears to have a substantial effect on any of the Big 5 personality
dimensions, although child-birth has a consistently negative effect on self-esteem and life satisfaction. Divorce
does however appear to affect many dimensions of personality, decreasing emotional stability and increasing both
agreeableness and openness. How such changes might relate to changes in preferences is not self-evident. However,
it might suggest that divorce is more likely to have an impact on preferences than marriage or parenthood, as is
the case for personality.

3The survey was part of a larger project “Understanding and Improving Pension Savings”, which focused
explicitly on the self-employed and hence self-employed individuals were over-sampled.



reports basic demographics of the sample.

Table 1: Descriptive Statistics - Individual and Household Characteristics

Mean SD Min Max N

Individual Characteristics

Marital Status (=Single) 0.32 0.47 0 1 4,282
Marital Status (=Married) 0.59 0.49 0 1 4,282
Marital Status (=Widowed) 0.01 0.09 0 1 4,282
Marital Status (=Divorced) 0.09 0.28 0 1 4,282
Parenthood (=Yes) 0.67 0.47 0 1 4,282
Sex (=Female) 0.43 0.50 0 1 4,282
Age 47.44 12.19 20 87 4,282
Occupation (=Employee) 0.56 0.50 0 1 4,282
Occupation (=Self-Employed) 0.35 0.48 0 1 4,282
Occupation (=Other) 0.09 0.28 0 1 4,282
Migration Background (=Native) 0.87 0.34 0 1 4,282
Education Level (=Low) 0.04 0.21 0 1 4,282
Education Level (=Middle) 0.25 0.43 0 1 4,282
Education Level (=High) 0.44 0.50 0 1 4,282
Education Level (=Unknown) 0.26 0.44 0 1 4,282
Cognitive Reflection 1.56 1.11 0 3 4,282
Financial Literacy 3.43 1.15 0 5 4,282
Household Characteristics

Household Wealth 372,474 769,906 -949,069 20,337,954 4,276
Household Income 44,350 80,122 -23,839 4,844,076 4,276

Notes: Data refers to January 1, 2020 (for the variables marital status, children, occupa-
tion, education level, household wealth, and household income) or to the date on which
the participant filled in the first wave of the survey (for the variable age). Marital status
(=married) includes registered partnership. Household income refers to disposable income
and is adjusted for size and composition of the household. Household wealth and income
may be negative for self-employed individuals who incurred losses with their business and
six observations are missing. Cognitive reflection and financial literacy were asked in the
second wave of the survey using three questions from the cognitive reflection test (Freder-
ickl |2005) and five financial literacy questions (Lusardi and Mitchell, 2014]), respectively.

The survey included a large set of measures in the same order for each participantﬁ The
median completion time was 46 and 51 minutes respectively in Waves 1 and 2. One in five
participants, among those who completed both waves, was randomly selected for payment based
on their decisions in one randomly selected incentivized task. Possible earnings ranged from
€0 up to €186 depending on the task. The average earning among the participants selected for
payment was €77.10 (SD = 41.33)E In addition, one iPad was raffled off among the participants

who completed both waves. Participants were fully informed about the procedures in advance.

4In addition to risk, time, and social preferences, the study collected other incentivized experiments and survey
measures, not reported here. See http://bit.ly/pbbs-main for a complete overview of the material.

SParticipants thefore earned €15.42 on average, which is roughly 50% above the net hourly minimum wage in
the Netherlands at the time of the study (this was €9.70 per hour for a 40-hour workweek, see https://bit.1ly/
wage-Dutch| last retrieved May 2023).


http://bit.ly/pbbs-main
https://bit.ly/wage-Dutch
https://bit.ly/wage-Dutch

3.2 Preference Measures

We elicited risk, time, and social preferences using both revealed and stated preference methods.
Revealed risk and time preferences were elicited jointly in Wave 1 with the convex time budget
(CTB; |Andreoni and Sprenger, [2012)) and separately in Wave 2 with several multiple price lists
(MPLs) in the spirit of [Holt and Laury (2002) and |Coller and Williams| (1999), respectively.
Revealed social preferences were elicited in wave 1 with a modified version of the solidarity
game by [Selten and Ockenfels| (1998). Stated preferences were elicited in both waves with the
general risk question (GRQ), general time question (GTQ), and altruism question (AQ) following
Falk et al. (2022)). Below, we discuss the methods (see Appendix |C| for more details) and how

preferences are inferred from decisions. All measures are standardized (z-score) for analysis.

CTB. We implemented an adapted version of the CTB (Andreoni and Sprenger, [2012)), which
jointly elicits risk and time preferences. In our implementation, adapted from [Potters et al.
(2016)), participants received two sets of 12 decision tasks sequentiallyﬁ In each decision task,
participants were asked how they would like to divide a budget of €75 between an earlier date, 8
weeks from the day of participation, and a later date, either 16 weeks or 24 weeks from the day
of participation. Money allocated to the early date was always paid out with certainty, whereas
money allocated to later dates was paid with a 100%, 90%, 70%, or 50% chance. In addition,
money allocated to the later date paid an interest rate of 0%, 4%, or 16% over the delay period.
To simplify the decisions, each choice set was discretized into 13 predefined allocations. Two of
the predefined allocations constituted dominated choices, which serve as a comprehension and
attention check[’]

We take the following approach to infer risk and time preferences from participants’ decisions.
For risk preferences, we compare allocations in decision tasks with risk (that is, the decision
situations where the later payoff was obtained with a 90%, 70%, or 50% chance) to allocations
in their risk-free counterpart (that is, the decision situation where the later payoff was obtained
with a 100% chance) and classify each pair as a risk-averse, risk-neutral, or risk-seeking choice.
Specifically, a pair of allocations is classified as risk-neutral if the participant allocates the same

amount of money in both tasks, risk-averse if the participant allocates more money to the early

50ne additional practice task that participants received is excluded from the analysis.

“For example, in decision #1 participants could choose between the following allocations: [70,0]; [75,0];
[67.50,7.50]; [60,15]; [52.50,22.50]; [45,30]; [37.50,37.50]; [30,45]; [22.50,52.50]; [15,60]; [7.50,67.50]; [0,75]; [0,70].
The first and the last allocation are dominated as they yield less money with certainty. In total, there are 513
(12%) participants who make at least one dominated choice in the CTB tasks. We control for dominated choices
in further analyses.



period in the task that involves risk (compared to its risk-free counterpart), and risk-seeking if
the participant allocates less money to the early period in the task that involves risk (compared
to its risk-free counterpart)ﬁ To create an aggregate measure, we count the number of choices
classified as risk-averse (with weight=-1), risk-neutral (with weight=0), and risk-seeking (with
weight=1) separately for the two different time periods (i.e., 8 and 16 weeks and 8 and 24 weeks)
and then take the average (hereafter “rCTB”). Larger values of this variable are thus associated
with a stronger tendency of the participant to take risks in the task.

For time preferences, we simply take the average euro amount a participant allocates to late
period in risk-free decision situations, thus, decision situations where the later payoff was obtained
with a 100% chance (hereafter “tCTB”). Larger values for this variable are thus associated with
more patience of the decision-maker. This measure is therefore based on six decisions as each
participant was confronted with three different implied interest rates (0%, 4%, or 16% over the

period of delay) for two delay durations (8 or 16 additional weeks).

MPL. We implemented several MPLs to elicit risk and time preferences separately in the
spirit of Holt and Laury| (2002)) and |Coller and Williams| (1999), respectively. An MPL is a list
of binary decision situations. For risk preferences, participants are asked to choose between a
safer and riskier lottery in each decision situation. The list is designed such that either the safer
or the riskier lottery becomes more attractive when moving down the list. The point where the
participant switches to the option that becomes more attractive provides an indication of the
risk preference. In this study, participants made ten choices in each MPL. We take the average
number of risky lottery choices over all five MPLs as a measure for risk preference (hereafter
“rMPLs”)H Larger values of this variable are thus associated with a stronger tendency of the
participant to take risks in the task.

For time preferences, participants are asked to choose between an early and late payment in
each decision situation. The list is designed such that waiting for the late payment becomes more
attractive when moving down the list. The point where the participant switched to the option
at the later date provides an indication of their time preference. In this study, participants made
nine binary decisions between €75 at an early date (8 weeks from the day of participation) and

varying amounts at a later date (16 or 24 weeks from the day of participation). Moving down

81f an individual makes a corner choice in both the decision with risk and their risk-free counterpart, then we
categorize the pairs of corner choices at the early (late) date as risk-averse (seeking).

9We implemented three different types of MPLs, see Appendix In [Bokern et al.| (2023), we show that
correlations between the different types of MPLs range from .60 to .88 when controlling for measurement error.



the list, the amounts at the later date increased, yielding interest rates between 0% and 26.7%
over the delay period. We take the average number of later date choices over both MPLs as a
measure for time preference (hereafter “tMPLs”). Thus, higher values for this measure imply

more patience of the decision—makerm

Solidarity Game. We implemented a modified version of the solidarity game by |Selten and
Ockenfels (1998)) to elicit social preferences. In our implementation, following Riedl et al.| (2019)),
participants were anonymously matched with another participant in the study and were informed
that one of the following four possible situations could occur: (i) both participants receive €80
(with 50% probability), (ii) they receive €80 but the matched other receives nothing (with 20%
probability), (iii) they receive nothing but the matched other receives €80 (with 20% probability),
(iv) both receive nothing (with 10% probability). We then elicited solidarity preferences towards
different age groups using the strategy method (Selten) [1967). Specifically, for situation (ii)
in which they received money and the other did not, they had to decide how much they were
willing to transfer if their matched other was (a) a young participant (between 16 and 34 years),
(b) a middle-aged participant (between 35 and 64 years), and (c) an old participant (65 years
and older). We take the average amount of money sent over all age groups as a measure for
solidarity preferences (hereafter “SG”). Larger values of this variable are thus associated with

higher pro-social preferences in the task.

GRQ, GTQ, AQ. These self-reported survey questions are based on the work by [Falk et al.
(2022). For risk preferences (GRQ), participants self-identify as being more or less willing to
take risk in general on an 11-point Likert scale from “not at all willing to take risks” (0) to
“very willing to take risk” (10). For time preferences (GTQ), participants identified themselves
as being more or less willing to give something up today to benefit from it in the future on an

¢

11-point Likert scale ranging from “not at all willing” (0) to “very willing” (10). The question
was asked twice, once referring to the near future and once referring to the distant future. We
take the average of both questionsH For social preferences (AQ), participants self-identified as

being more or less willing to give to a good cause without expecting anything in return on an

10We did not enforce consistency in participants’ choices in the MPLs, meaning that participants could switch
multiple times as well as in the “wrong” direction (i.e., the option that is becoming less attractive). Moreover, we
include a dominated option in two MPLs for risk preferences. The number of participants who make at least one
inconsistent choice in the MPLs is 739 (17%) for risk preferences and 167 (4%) for time preferences. The number
of participants who make at least one dominated choice in the MPLs for risk preferences is 283 (7%). We control
for inconsistent and dominated choices in further analyses.

"The Pearson correlation between these two measures is 0.76 in Wave 1 and 0.73 in Wave 2.



11-point Likert scale ranging from “not at all willing” (0) to “very willing” (10). All survey

questions were asked in both waves of the study. We use the average response for our analysis.

Table [2| provides summary statistics of our preference measures. The table reports the measures

in their original unit, but the data are standardized (z-score) for later analysis.

Table 2: Descriptive Statistics - Risk, Time, and Social Preference Measures

Unit Mean SD Mdn Min Max N

Risk

rCTB X RA (-1), RN (0), RS (1) Choices, Avg over 2 Sets  -3.52  4.64 -4 -9 9 4,282
rMPL  # Risky Choices (0-10), Avg over 5 MPLs 3.83 1.68 4 0 10 4,282
GRQ Likert Item (0-10), Avg over 2 Items* 5.61 1.81 6 0 10 4,282
Time

tCTB Avg €allocated to future in risk-less choices 43.21 17.87 50 0 75 4,282
tMPL  # Patient Choices (0-9), Avg over 2 MPLs 4.35 2.59 5 0 9 4,282
GTQ Likert Item (0-10), Avg over 2 Items* 6.61 1.63 7 0 10 4,282
Social

SG Avg €(out of €80) sent to others 26.76  16.53 30 0 80 4,282
AQ Likert Item (0-10), Avg over 2 Items* 6.31 2.19 7 0 10 4,282

Notes: The table lists summary statistics for the risk, time, and social preference measures considered in our
study. RA = Risk Averse, RN = Risk Neutral, RS = Risk Seeking. *We asked the same question in both waves.

3.3 Life Events

The register data from CBS allows us to identify life events that potentially have an impact on
preferences. In particular, we focus on marriage, divorce, and first parenthood. These three life
events are commonly studied and it is likely that they have an influence on people’s lives and
position in society. To identify these events, we consider changes in the participants’ marital
status or number of children. Given that the CBS data are on an annual basis, we classify
participants according to their status at the start of each calendar year and compare this to
their status at the start of the previous calendar year. For example, marital status is recorded
as either single, married, divorced, or widowed. If an individual is classified as married in year
T (i.e., start of 2020) but not in 7" — 1 (i.e., start of 2019), then we infer that the individual
has experienced the life event “marriage” in year T" = 2019. Similarly, a person not classified
as divorced in year T — 1 but classified as divorced in year T has experienced a divorce in year
T. As to parenthood, we track the number of children that an individual has. If this number
increased from zero in year T' — 1 to more than zero in year T, we know that the individual
became a parent for the first time in year 7.

Table lists the frequency of the different life events (marriage, divorce, and first parenthood)



Table 3: Descriptive Statistics - Life Events

2019 2018 2017

Married
Observations 64 82 69
% of Total Sample 1.5 1.9 1.6
Divorced
Observations 21 21 29

% of Total Sample 0.5 0.5 0.7
First Parenthood

Observations 61 57 41
% of Total Sample 1.4 1.3 1.0

Notes: The table lists the number of individ-
uals who experienced a specific life event in
the three years (2017-2019) prior to the study.
The total number of participants in our study
is N = 4,282.

in our sample. The table shows that in each time period, the different life events are experienced
by a relatively small number of individuals. For instance, 64 individuals in our sample (or 1.5%
of the observations) married in 2019, the year before our study was conducted. A similar number
of individuals got married in other years. As can be expected, the number of individuals who get
divorced is even smaller, with 21 (0.5%) in 2018 and 2019, and 29 (0.7%) in 2017. Finally, the
number of individuals in our sample who experienced first parenthood ranges between 41 (1.0%)

in 2017 and 61 (1.4%) in 2019.

3.4 Identification strategy

To analyze the effects of life events on preferences, we take the following approach. We regress
the relevant preferences measure on three dummy variables that indicate whether a participant
experienced the life event in question in any of the three years preceding the survey. We run such
regressions for each of the three life events we studyE To these regressions, we add demographic,
socioeconomic, and individual background characteristics of the participant. These background
characteristics include the states associated with the life events we study, i.e. dummy variables

for parenthood and marital status.

12Controlling for one life event when looking at the impact of another life event, might be preferable from an
econometric perspective. If the experiences are correlated, as it may be, including only dummy variables of one
event could lead to biased coefficients. However, participants experiencing multiple life events are sufficiently rare
that such a bias is unlikely to be substantial. For ease of presentation, we present separate regressions for each of
the three life events studied in the following section. For completeness, Table in Appendix [A] presents results
of regression analyses where all life events are simultaneously included. This additional analysis does not result in
different conclusions.

10



The estimated coefficients of the life event dummy variables show whether participants who
recently experienced a life event exhibit different preferences than participants who experienced
the life event less recently (i.e., more than three years ago). For example, a person who has
experienced the life event “marriage” in 2019 is identified as both married and recently married,
while someone who has been married for more than three years is simply identified as married,
but not as recently married. Moreover, the combined effect of the life event dummy variables
and the demographic status variables of the life event in question inform us whether participants
who experienced the life event recently are different in their preferences from those who never
experienced the life event. For example, we can compare a recently married person with a
single person (the reference category of our marital status variable) by taking the sum of the
estimated effects of being married and being recently married. In a similar manner, we can
compare a recently divorced person with someone who divorced more than three years ago or
with a married person, and someone who recently experienced first parenthood with individuals
who experienced first parenthood longer than three years ago and individuals without children.

Importantly, our data allows us only to identify short-term effects of life events. Any long-
term or permanent effects of life events will not be captured by our life event dummy variables,
but rather by the relevant demographic controls. The coefficients of these demographic controls
cannot be interpreted causally because this could either indicate a difference between people more
or less likely to experience a life event or a long-term effect of the life event. For example, if we
find that married people are more risk-averse than single people that could be because marriage
makes people permanently more risk-averse, or because risk-averse people are more likely to be
married. The effect of having experienced a life event in a particular year has a more plausible
causal interpretation because, in this case, we are comparing only those who experienced the life
event, but at different points in time. Any difference can therefore plausibly be attributed to the

recency of the event, rather than to a prior difference between people experiencing the life event.

4 Results

We start by investigating how our risk, time, and social preference measures relate to demo-
graphic and socioeconomic background characteristics of participants. Then, we discuss how our
preference measures are affected by recently experiencing marriage, divorce, or first parenthood

respectively.
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4.1 Preferences and Individual Characteristics

As a first step, we explore how our preference measures relate to the demographic and socioe-
conomic background of our participants. We estimate simple OLS regression models with our
preference measures as dependent variables. In all models, our independent variables include de-
mographic characteristics (marital status, children y/n, sex, age{j—_gl, and migration background),
socioeconomic characteristics (occupation status, education, wealth, and income), cognitive skills
(financial literacy and cognitive reﬂection)@ and variables measuring participants’ understand-
ing of experimental tasks, both subjectively (understanding of instructions and confidence in
choices for the CTB, the rMPLs, the tMPLs, and the SG) and objectively (number of inconsis-
tent choices in the rMPLs and the tMPLs and dominated choices in the CTB and the rMPLs).

Table {4 presents the regression results. The table reveals several interesting patterns as well
as discrepancies between revealed and stated preference measures. Concerning risk preferences,
we find in models (1), (2), and (3) that women are less willing to take risks compared to men
(p < 0.001 for all), self-employed individuals are more willing to take risks compared to employees
(p = 0.029, p = 0.035, p < 0.001, respectively), and individuals in the highest income tertile are
more willing to take risks compared to those in the lower income tertile (p = 0.019, p < 0.001,
p < 0.001, respectively). In addition, we find evidence in favor of a U-shaped pattern for age
in all three models (joint significance tests of age and age-squared yield p = 0.037, p < 0.001,
p < 0.001, respectively for models 1, 2, and 3). These results are in line with previous studies
(e.g., Dohmen et al., 2011; Donkers et all 2001} |[Falk et al., [2018; von Gaudecker et al., [2011)).
People who are married state to have a lower willingness to take risks compared to singles (model
3, p < 0.001), which is consistent with the findings of Dohmen et al.|(2011)), but they do not differ
in their risk-taking in revealed preference methods (models 1 and 2). In a similar vein, people
with children state to have a higher willingness to take risks compared to people without children
(model 3, p < 0.001), but no differences are found in revealed preference methods (models 1 and
2). Finally, cognitive factors (financial literacy and CRT) are correlated with the GRQ and the
rMPLs, but not the rCTB. In particular, individuals with higher scores on CRT state to be less
willing to take risks (p < 0.001), but take more risks in the rMPLs (p = 0.001). Individuals with

higher scores on financial literacy state to be more willing to take risks (p < 0.001) and take

BA squared age term is added to the regressions for risk preferences as the data suggests that there is a
nonlinear relationship between age and risk preferences.

Financial literacy is measured with five questions from [Lusardi and Mitchelll (2014) and cognitive reflection
is measured with three questions form the cognitive reflection test (CRT) by [Frederick| (2005).
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more risks in the rMPLs (p = 0.017).

Concerning time preferences, we find that higher education and cognitive reflection are both
associated with more patience across all measures (p = 0.029 for high education in model 4, and
p < 0.001 otherwise). This relation between patience and education is in line with [Perez-Arce
(2017), but opposed to Tawiah| (2022]). Women and married individuals state to be less patient
compared to men (p < 0.001) and singles (p = 0.041), respectively, but do not differ in their
patience in revealed preference methods. Previous studies on this topic more commonly found
that women are more patient than males (Martorano et al., 2015 review the literature), although
Martorano et al. add to this literature and find, as we do, that women appear less patient. Age
is negatively related to stated patience (p < 0.001), but not with behavior in the incentivized
tasks. Self-employed individuals state to be more patient than employees (p < 0.001) but are less
patient in both the tMPLs (p = 0.025) and the tCTB (p = 0.006), which goes against |Andersen
et al| (2014) who found that (Danish) entrepreneurs were more patient in incentivized tasks.
Higher financial literacy is also associated with higher stated patience (p < 0.001) but does not
affect behavior in revealed preference methods. Natives are more patient than non-natives in
both the tCTB (p < 0.001) and tMPLS (p = 0.009) but do not differ from non-natives in their
stated patience. Finally, higher wealth is associated with more patience in the tMPLs, but not
the tCTB. Individuals in the highest wealth tertile also state to be more patient compared to
those in the lowest tertile (p < 0.001). A positive relation between patience and wealth is in line
with the findings of Epper et al.| (2020)).

Concerning social preferences, we find that demographics overall have little explanatory power
in the SG. We do observe a positive relationship with age (p < 0.001), which we also observe
for stated altruism (p < 0.001), and is commonly found in the literature (Sparrow et al. 2021]).
For stated altruism, we find that women (p < 0.001), people with higher cognitive reflection
(p = 0.046), and people in the highest income quintile state to be more altruistic (p = 0.002).
In addition, people with a higher education level state to be more altruistic compared to people
with a middle education level (p < 0.001), whereas those with a lower education level state to
be less altruistic (p = 0.001). Higher altruism for women is a common finding in the literature
(Croson and Gneezy, 2009)), but note that in contrast to this literature, we only find a gender

effect in self-reported altruism and not in revealed solidarity.
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Table 4: Regressions - Preferences and Individual Characteristics

Risk Preferences

Time Preferences

Social Preferences

O N N R N R )
rCTB rMPL GRQ tCTB tMPL GTQ SG AQ
Marital Status (=Married) -0.00 -0.01 -0.20™** -0.07 -0.05 -0.08" 0.05 0.00
(0.04)  (0.02)  (0.04)  (0.04)  (0.04)  (0.04)  (0.04)  (0.04)
Marital Status (=Widowed) -0.30" 0.05 -0.15 0.15 0.05 0.18 0.02 -0.18
(012)  (0.10)  (0.15)  (0.17)  (0.12)  (0.15)  (0.18)  (0.13)
Marital Status (=Divorced) 0.11 0.00 0.08 -0.04 -0.04 0.09 0.01 -0.04
(0.07)  (0.03)  (0.06)  (0.07)  (0.06)  (0.06)  (0.06)  (0.06)
Parenthood (=Yes) 0.06 0.04 0.15™*~ -0.01 -0.02 0.04 -0.04 -0.03
(0.04)  (0.02)  (0.04)  (0.04)  (0.04)  (0.04)  (0.04)  (0.04)
Sex (=Female) -0.22**  -0.12***  -0.34™*" 0.06 0.05 -0.12"** 0.04 0.29***
(0.03)  (0.02)  (0.03)  (0.03)  (0.03)  (0.03)  (0.03)  (0.03)
Age -0.02 -0.02**  -0.05™"* 0.00 -0.00 -0.02***  0.01*** 0.01**~
(0.01)  (0.01)  (0.01)  (0.00)  (0.00)  (0.00)  (0.00)  (0.00)
Age Squared 0.00 0.00** 0.00***
(0.00)  (0.00)  (0.00)
Migration Background (=Native) 0.03 0.01 0.03 0.21"*  0.11%" -0.02 0.03 -0.09
(0.04)  (0.02)  (0.04)  (0.05)  (0.04)  (0.05)  (0.04)  (0.05)
Occupation Status (=Self-Employed) 0.08" 0.04* 0.35***  -0.09**  -0.07"  0.18"* 0.07 0.04
(0.04)  (0.02)  (0.03)  (0.03)  (0.03)  (0.03)  (0.03)  (0.03)
Occupation Status (=Other) -0.01 -0.01 0.13* -0.14* -0.05 0.08 0.02 0.02
(0.06)  (0.03)  (0.06)  (0.06)  (0.05)  (0.06)  (0.06)  (0.06)
Education Level (=Low) 0.04 -0.05 0.02 -0.00 0.03 -0.07 -0.03 -0.28"*
(0.08)  (0.04)  (0.07)  (0.08)  (0.07)  (0.08)  (0.09)  (0.09)
Education Level (=High) 0.04 0.02 -0.02 0.08" 0.18™*  0.14™" 0.05 0.17*"
(0.04)  (0.02)  (0.04)  (0.04)  (0.03)  (0.04)  (0.04)  (0.04)
Education Level (=Unknown) 0.06 0.00 0.01 -0.02 0.05 -0.01 0.06 0.00
(0.05)  (0.02)  (0.04)  (0.05)  (0.04)  (0.04)  (0.04)  (0.05)
Household Wealth (Quintile=2) 0.09 0.03 -0.07 0.09 0.14** 0.08 0.05 -0.05
(0.05)  (0.03)  (0.05)  (0.05)  (0.04)  (0.05)  (0.05)  (0.05)
Household Wealth (Quintile=3) 0.06 -0.05 -0.10" 0.05 0.13** 0.06 -0.07 -0.06
(0.05)  (0.03)  (0.05)  (0.05)  (0.04)  (0.05)  (0.05)  (0.05)
Household Wealth (Quintile=4) 0.06 -0.03 -0.20™** 0.07 0.24™** 0.10 -0.06 -0.03
(0.05)  (0.03)  (0.05)  (0.05)  (0.05)  (0.05)  (0.05)  (0.05)
Household Wealth (Quintile=5) 0.05 -0.01 -0.06 0.10 0.31"**  0.25™** -0.11 -0.07
(0.06)  (0.03)  (0.06)  (0.06)  (0.05)  (0.06)  (0.06)  (0.06)
Household Income (Quintile=2) 0.00 0.01 0.03 0.07 -0.02 -0.03 0.05 -0.09
(0.05)  (0.03)  (0.05)  (0.05)  (0.04)  (0.05)  (0.05)  (0.05)
Household Income (Quintile=3) 0.02 0.03 0.08 0.01 -0.03 0.01 0.07 0.01
(0.05)  (0.03)  (0.05)  (0.05)  (0.04)  (0.05)  (0.05)  (0.05)
Household Income (Quintile=4) 0.09 0.07*" 0.19"** 0.11* -0.04 0.02 0.06 0.07
(0.05)  (0.03)  (0.05)  (0.05)  (0.04)  (0.05)  (0.05)  (0.05)
Household Income (Quintile=5) 0.13* 0.12***  0.23"*~ 0.08 -0.10" 0.03 0.06 0.17**
(0.05)  (0.03)  (0.05)  (0.05)  (0.05)  (0.05)  (0.05)  (0.05)
Cognitive Reflection 0.01 0.03***  -0.07***  0.09"**  0.09"**  0.07"*" -0.00 0.03*
(0.02)  (0.01)  (0.01)  (0.01)  (0.01)  (0.01)  (0.01)  (0.01)
Financial Literacy 0.02 0.02* 0.08"** 0.02 0.02 0.10"** -0.02 0.02
0.02)  (0.01)  (0.01)  (0.02)  (0.01)  (0.01)  (0.01)  (0.01)
Constant 0.45 -0.13 1.11**  -0.58"**  -0.40™* 047" -0.67"" -0.60"*"
(0.26)  (0.14)  (0.23)  (0.13)  (0.12)  (0.09)  (0.13)  (0.10)
Understanding Controls X X X X X X X X
Observations 4271 4269 4276 4271 4271 4276 4276 4276
Adjusted R? 0.042 0.080 0.091 0.034 0.057 0.125 0.014 0.045

Notes: Robust standard errors in parentheses. Baselevels: Marital Status (=Single), Parenthood (=No), Sex (=Male), Mi-
gration Background (=Non-Native), Occupation Status (=Employee), Education Level (=Middle), Household Wealth (Quin-
tile=1), Household Income (Quintile=1). Age squared is added to the regressions for risk preferences as the data suggests
that there is a nonlinear relationship between age and risk preferences. Table in Appendix Ereports the full regressions.

* p<0.05, % p<0.01,*** p<0.001
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4.2 Preferences and Life Events

As set out in the identification strategy sub-section, we identify the effect of recent life events
by adding dummy variables indicating whether a participant experienced a life event in any of
the three years prior to the survey. The coefficients of these dummy variables capture the extent
to which the preferences of someone who experienced a life event recently differ from those of
someone who experienced the life event earlier. In addition, we show joint effects that identify
how the preferences of participants who recently experienced a life event differ from participants

who are in the state these individuals were in before experiencing the life event.

4.2.1 Marriage

Table [5| shows the results of (recent) marriage on risk (models 1, 2, and 3), time (models 4, 5,
6), and social preferences (models 7 and 8). The coefficients for the life event dummy variables
(i.e., Married in 2019, 2018, and 2017) provide a comparison of those recently married and those
married for more than three years. The bottom panel in the table shows p-values of the joint
effect of being married and recently married compared to being single.

We first discuss the relationship between being recently married and risk preferences in models
(1), (2), and (3). As shown in models (1) and (2), we find that individuals who have been married
for more than three years do not differ from single people in their revealed risk preferences. At
the same time, they state to be less willing to take risks (p < 0.001) compared to single people,
as shown in model (3). Looking at the life event dummy variables and the p-values of the
joint effects, we find no evidence that recently married participants differ from those married
for more than three years or single people when it comes to their revealed risk preferences.
Concerning stated risk preferences, we find that participants married in 2018 and 2019 do not
statistically significantly differ from those married for more than three years, but also not from
single people. Participants who married in 2017 state to be less willing to take risks compared
to singles (p = 0.020), similar to those married for more than three yearsE

The relationship between recent marriage and time preferences is presented in models (4),
(5), and (6). We find that individuals who have been married for more than three years behave

slightly less patient in the tCTB (p = 0.047) but not in the tMPLs. They also state to be less

5 A possible interpretation of this result is that participants who married in 2018 or 2019 are more similar to
singles than to people who have been married for more than three years, while this is no longer the case for those
married in 2017. We hesitate to draw any conclusions, however, because the differences between those married in
2018 or 2019 and those married for more than three years (as indicated by the life event dummy variables) are
also not statistically significant.
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Table 5: Regressions - Marriage and Preferences

Risk Preferences

Time Preferences

Social Preferences

(1) (2) (3) (4) (5) (6) (7) (8)
rCTB rMPL GRQ  tCTB  tMPL  GTQ sG AQ
Marital Status (=Married) -0.01 -0.02  -0.21™** -0.09" -0.07 -0.09" 0.04 0.01
(0.05) (0.02)  (0.04)  (0.04)  (0.04)  (0.04)  (0.04)  (0.04)
Marital Status (=Widowed) -0.30* 0.04 -0.16 0.13 0.03 0.17 0.02 -0.17
(0.12) (0.10)  (0.15)  (0.17)  (0.12)  (0.15)  (0.18)  (0.13)
Marital Status (=Divorced) 0.10 -0.00 0.07 -0.05 -0.05 0.08 0.01 -0.04
(0.07)  (0.04) (0.06)  (0.07)  (0.06)  (0.06)  (0.07)  (0.06)
Married in 2019 0.04 0.10 0.10 0.11 0.15 0.13 0.28" 0.08
(0.14) (0.07)  (0.12)  (0.14)  (0.12)  (0.09)  (0.13)  (0.12)
Married in 2018 0.02 0.04 0.14 -0.04 0.06 -0.09 -0.17 -0.11
(0.10) (0.05) (0.11)  (0.12)  (0.10)  (0.10)  (0.12)  (0.12)
Married in 2017 0.04 0.01 -0.02 0.20 0.09 0.02 0.06 -0.13
(0.11)  (0.05)  (0.10)  (0.11)  (0.10)  (0.10)  (0.12)  (0.11)
Constant 0.44 -0.15 1.o7***  -0.60***  -0.42*** 0.47"  -0.67"*" -0.59"**
(0.26) (0.14)  (0.23)  (0.13)  (0.12)  (0.09)  (0.13)  (0.10)
Observations 4271 4269 4276 4271 4271 4276 4276 4276
Adjusted R? 0.042 0.080 0.090 0.034 0.057 0.125 0.015 0.045
Comparison Recently Married to Single (p-values)
Joint Effect 2019 0.794  0.216 0.321 0.896 0.501 0.613 0.016 0.428
Joint Effect 2018 0.911 0.757 0.530 0.271 0.883 0.093 0.275 0.416
Joint Effect 2017 0.748 0.812 0.020 0.292 0.879 0.562 0.389 0.305

Notes: Robust standard errors in parentheses. Regressions additionally control for parenthood, sex, age, age-
squared, migration background, occupation status, education, wealth, income, cognitive reflection, financial liter-
acy, and subjective and objective measures of understanding for the experimental tasks. Table[A2]in Appendix [A]
reports the full regressions. * p < 0.05, ** p < 0.01, *** p < 0.001

patient in the GTQ (p = 0.044) compared to singles. No effect is found for recent marriage on
our time preference measures, nor do recently married participants exhibit significantly different
time preferences than single participants.

Models (7) and (8) report the results for the relationship between recent marriage and social
preferences. We find that individuals who have been married for more than three years do not
differ from singles in terms of the money they sent on average in the SG or their stated altruism
in the AQ. However, the results in model (7) suggest that individuals who married most recently
(in 2019) sent more to others on average in the SG compared to individuals who married more
than three years ago (p = 0.037) and compared to singles (p = 0.016). At the same time, the
results in model (8) show that recently married individuals do not differ from those married for
more than three years or from singles in their stated altruism.

In sum, we find no effect of recent marriage on risk and time preferences. There is suggestive
evidence that individuals who married most recently exhibit more pro-social preferences com-

pared to singles and those who married for a longer time as they transferred more to others on
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average in the SG, although no difference is found for stated altruism.

4.2.2 Divorce

Table 6| shows the regression results of (recent) divorce on risk (models 1, 2, and 3), time (models
4, 5, 6), and social preferences (models 7 and 8). The coefficients for the life event dummy
variables (i.e., Divorced in 2019, 2018, and 2017) provide a comparison of those recently divorced
and those divorced for more than three years. The bottom panel in the table shows p-values of
the joint effect of being divorced and recently divorced relative to being marriedE

Concerning risk preferences, we find that individuals who divorced more than three years
ago do not differ from singles in their risk preferences across all measures. Looking at the most
recently divorced (in 2019), however, we find evidence in models (1) and (2) that they take less
risk in the rMPLs and rCTB compared to those who have been divorced for more than three
years (p = 0.073 and p = 0.001, respectively) and compared to married individuals in the case
of rMPLs (p = 0.003). A weaker effect in the same direction is found for people who divorced in
2018. We do not find any effects for stated risk preferences in model (3).

Models (4), (5), and (6) report the relationship between divorce and time preferences. We
find that individuals who are divorced for more than three years do not differ from singles in
terms of their revealed and stated time preferences. Looking at the life event dummy variables in
models (4) and (5), we also find no differences in revealed time preferences for those who recently
divorced. In Model (6), we do find some evidence that individuals who divorced most recently
(in 2019) state to be more patient than those divorced for more than three years (p = 0.029)
and married people (p = 0.001). We find a similar, but weaker, effect for those divorced in 2018
compared to married people (p = 0.042).

The relationship between divorce and social preferences is presented in models (7) and (8).
We do not find any significant difference between divorced and single individuals, nor do we find
any effect of a recent divorce compared to people who have been divorced for more than three
years. Comparing recently divorced participants to married participants also does not reveal a
significant effect of divorce on social preferences.

In sum, we find that individuals who divorced recently, especially in the last year before
the study, take fewer risks in our revealed preference measures compared to married individuals

and those that are divorced for more than three years. Individuals who divorced in the last

16We report the joint effects with “married” as a reference group because getting divorced implies changing the
marital status from married to divorced.
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Table 6: Regressions - Divorce and Preferences

Risk Preferences

Time Preferences

Social Preferences

L@ (3) @ 6B ©® (8)
rCTB rMPL GRQ tCTB tMPL GTQ SG AQ
Marital Status (=Divorced) 0.14 0.04 0.10 -0.04 -0.02 0.06 -0.01 -0.03
(0.08) (0.04) (0.07) (0.07) (0.06) (0.07) (0.07) (0.07)
Marital Status (=Married) -0.00 -0.01 -0.20"** -0.07 -0.05 -0.08" 0.05 0.00
(0.04) (0.02) (0.04) (0.04) (0.04) (0.04) (0.04) (0.04)
Marital Status (=Widowed) -0.29" 0.05 -0.15 0.15 0.05 0.18 0.02 -0.18
(0.12) (0.10) (0.15) (0.17) (0.12) (0.15) (0.18) (0.13)
Divorced in 2019 -0.30  -0.35"** 0.05 0.04 -0.25 0.31* 0.23 -0.07
(0.17)  (0.10)  (0.21)  (0.20)  (0.17)  (0.14)  (0.19)  (0.24)
Divorced in 2018 -0.14 -0.23" -0.22 0.04 -0.19 0.25 -0.03 -0.04
(0.18) (0.11) (0.21) (0.19) (0.22) (0.20) (0.23) (0.25)
Divorced in 2017 -0.12 -0.00 -0.14 -0.13 0.01 -0.10 0.10 -0.10
(0.22)  (0.09)  (0.21)  (0.23)  (0.18)  (0.19)  (0.21)  (0.23)
Constant 0.44 -0.15 1.10"**  -0.58*** -0.40"* 0.47*** -0.67"*" -0.60"**
(0.26)  (0.14)  (0.23)  (0.13)  (0.12)  (0.09)  (0.13)  (0.10)
Observations 4271 4269 4276 4271 4271 4276 4276 4276
Adjusted R? 0.042 0.082 0.090 0.034 0.057 0.125 0.014 0.045
Comparison Recently Divorced to Married (p-values)
Joint Effect 2019 0.318 0.003 0.089 0.686 0.199 0.001 0.351 0.647
Joint Effect 2018 0.982 0.094 0.718 0.687 0.473 0.042 0.668 0.758
Joint Effect 2017 0.911 0.603 0.451 0.658 0.775 0.822 0.848 0.554

Notes: Robust standard errors in parentheses. Regressions additionally control for parenthood, sex, age, age-
squared, migration background, occupation status, education, wealth, income, cognitive reflection, financial liter-
acy, and subjective and objective measures of understanding for the experimental tasks. Table [A3]in Appendix [&]
reports the full regressions. * p < 0.05, ** p < 0.01, *™* p < 0.001

year before the study also state to be slightly more patient, although they do not differ in their

revealed patience. We find no robust effects of being recently divorced on social preferences.

4.2.3 First Parenthood

Table m shows the results of recently becoming a parent for the first time on risk (models 1, 2,
and 3), time (models 4, 5, 6), and social preferences (models 7 and 8). The coefficients for the life
event dummy variables (i.e., First Parenthood in 2019, 2018, and 2017) provide a comparison
of those who experienced first parenthood recently compared to those who experienced first
parenthood more than three years ago. The bottom panel in the table shows p-values of the
joint effect of being a parent and recently experiencing parenthood compared to not having
children.

We first discuss the relationship between being first parenthood and risk preferences in models
(1), (2), and (3). As shown in models (1) and (2), we find that participants who became parents

more than three years ago do not differ from individuals without children in their revealed risk
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Table 7: Regressions - First Parenthood and Preferences

Risk Preferences

(1)

2)

3)

Time Preferences

(4)

()

(6)

Social Preferences

(7)

(8)

rCTB rMPL GRQ tCTB tMPL GTQ SG AQ
Parenthood (=Yes) 0.04 0.02 0.14** -0.03 -0.03 0.03 -0.02 -0.03
(0.04) (0.02) (0.04) (0.04) (0.04) (0.04) (0.04) (0.04)
First Parenthood in 2019 0.11 0.17** 0.04 0.20 0.15 0.18 -0.17 -0.01
(0.13)  (0.06) (0.12) (0.13) (0.12) (0.10) (0.12) (0.12)
First Parenthood in 2018  0.12 0.05 0.04 0.12 0.10 0.03 -0.22 0.05
(0.12)  (0.06) (0.12) (0.14) (0.12) (0.13) (0.13) (0.14)
First Parenthood in 2017  0.26 0.07 0.26 0.12 -0.04 -0.20 0.11 -0.09
(0.18)  (0.06) (0.14) (0.13) (0.11) (0.15) (0.15) (0.16)
Constant 0.39 -0.18  1.07***  -0.61"** -0.41"** 0.46™* -0.64"** -0.60"""
(0.26) (0.14) (0.23) (0.13) (0.13) (0.09) (0.13) (0.10)
Observations 4271 4269 4276 4271 4271 4276 4276 4276
Adjusted R? 0.042  0.081 0.091 0.034 0.057 0.125 0.015 0.045
Comparison Recent First Parenthood to Having No Children (p-values)
Joint Effect 2019 0.244  0.001 0.146 0.168 0.303 0.033 0.097 0.762
Joint Effect 2018 0.176  0.237 0.152 0.526 0.597 0.627 0.059 0.887
Joint Effect 2017 0.100  0.127 0.005 0.488 0.533 0.268 0.552 0.479

Notes: Robust standard errors in parentheses. Regressions additionally control for marital status, sex, age,
age-squared, migration background, occupation status, education, wealth, income, cognitive reflection, finan-
cial literacy, and subjective and objective measures of understanding for the experimental tasks. Table[A4]in
Appendix [A] reports the full regressions. * p < 0.05, ** p < 0.01, *** p < 0.001

preferences. At the same time, they state to be more willing to take risks as shown in model
(3) (p =0.001). Looking at the life event dummy variables, we find that those who experienced
first parenthood most recently (in 2019) take more risks in the rMPLs than participants who
have been parents for more than three years (p = 0.004) and than participants without children
(p = 0.001). We do not find the effect for those experiencing first parenthood in 2018 or 2017.
Moreover, we find no effects of recently becoming a parent for the rCTB or stated preferences
measured with the GRQ, except that those who experienced first parenthood in 2017 stated to
be more willing to take more risks compared to individuals who do not have children (p = 0.005).

The relationship between parenthood and time preferences is presented in models (4), (5),
and (6). We find that participants with children for longer than three years do not differ from
those who do not have children in terms of their revealed and stated time preferences. We do
find that participants who most recently became parents (in 2019) state to be more patient than
participants without children (p = 0.033). No differences are found for revealed time preferences.

Models (7) and (8) report the results for the relationship between recent first parenthood
and social preferences. We find that individuals who became parents more than three years ago

do not differ from singles in terms of the money they sent in the SG or in terms of their stated

19



altruism in the AQ. We also find no differences for participants who recently became parents.
In sum, we find that those who experienced first parenthood most recently (in 2019) take
slightly more risks in the rMPLs and state to be slightly more patient in the GTQ. We find no

effects of recent parenthood on social preferences.

5 Discussion and Conclusion

Given that life events can affect people’s personality (Bihler et al.l [2023) and that preferences
have been found to change in response to external events (see |Chuang and Schechter, 2015/ and
Umer), [2023) it seems plausible that preferences might be affected by life events that people
experience. Indeed earlier studies found that people may become more risk averse after marriage
or becoming a parent (Hanewald and Kluge, 2014, Browne et al.l 2016| Kettlewell, 2019, and
Gorlitz and Tamm), 2020). In this study, we extend this to include time and social preferences
in addition to risk preferences. Furthermore, we elicit preferences not only via self-reports but
also with incentivized tasks.

Our results indicate that the relation between our preference measures and demographic and
socioeconomic characteristics of individuals is largely in line with results reported in previous
studies, although especially for time and social preferences we find some associations that go
against earlier findings. When it comes to the effect of recently experiencing a life event in the
form of marriage, divorce, or first parenthood, we find that it has some short-run impact on
our risk, time, and social preferences measures. Concerning recent marriage, we find suggestive
evidence that most recently married individuals behave more pro-social, but we find no effect on
risk and time preferences. Divorce is associated with less risk-taking in our revealed preference
measures, in particular for those most recently (in 2019) divorced. In addition, we find evidence
that most recently divorced individuals assess themselves as more patient and that there is no
effect on social preferences. Recent parenthood is associated with more risk-taking in one of our
incentivized experimental measures, but not the other. In contrast to previous literature, we do
not find an effect on stated risk preferences. In addition, we find evidence that individuals who
experienced recent parenthood assess themselves as more patient and find no effect on social
preferences. The suggestion drawn from the literature on personality, that divorce might have
more substantial effects than marriage or parenthood (Bihler et al. [2023), is not confirmed as
we find some effects for each of these three life events.

Interestingly, all of the effects we observe concern either stated or revealed preferences, but
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generally not both. Specifically, we find that individuals who recently married display more
pro-social behavior, but do not differ in their stated altruism. Individuals who divorced most
recently take less risk in both of our incentivized measures but do not differ in their stated risk
aversion. In addition, recently divorced participants state to be less patient and, while they
also behave slightly less patiently in the incentivized experimental tasks, the results are not
statistically significant. First parenthood is associated with more risk-taking in our incentivized
experimental tasks, but no difference is found for stated risk aversion. In addition, individuals
who recently experienced first parenthood state to be more patient, and while they also behave
slightly more patient in the incentivized experimental tasks, the results are not statistically
significant. This potential discrepancy indicates that the difference between stated and revealed
risk preferences needs to be explored more carefully.

In our study, we have to rely on cross-sectional data and consequently can only account for
individual heterogeneity to a limited extent. A more effective way to control for heterogeneity
would be to follow individuals over a longer period while repeatedly eliciting preferences, as
is being done by several studies using only stated preferences. However, to the best of our
knowledge, no study to this date has elicited data on revealed preferences repeatedly over an
extended period of time for a large and heterogeneous population sample. Our diverging results
for stated and revealed preferences indicate that it would be important to repeatedly elicit both
hypothetical and incentivized preference measures over a longer period, while at the same time
tracking changes in the personal circumstances of individuals.

More generally, the relatively low number of observations of individuals in our data set who
experience specific life events means that we cannot precisely estimate the size of the effects
and prevent existing effects from being statistically significant in our analysis. We might thus
underestimate the impact of life events. Nevertheless, the diverging results for revealed and
stated preferences suggest that perceived preferences and people’s behavior when experimentally
eliciting preferences potentially respond differently to life events. Consequently, the inference
regarding whether and how life events shift preferences may differ between observing the actual
behavior of individuals and asking them to subjectively assess their own preferences.

As to the practical implications of our study, we note that, given that we find that divorce
and first parenthood may affect risk and time preferences for those who experienced the life
event most recently, these life events might be important to consider for financial institutions
who give advice or invest on the behalf of clients. In such cases, financial institutions should be

aware of when such preferences are measured and that certain life events may temporarily shift
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preferences.

So far, the evidence on the impact of personal life events on people’s risk, time, and social
preferences is fragmented, and the results are mixed. It is important to note that relevant life
events are not limited to those that we study in this paper. There are many such events for
which we had no or insufficient data, but which could have equal or even bigger impact: for
example, the death of a child or spouse, a serious illness, or a major career change. As we find
in our sample that the effects of life events on preferences vary substantially depending on the
specific event and the measure that we use, we cannot simply generalize our findings to other
life events that might also change preferences. Assessment of the relevance of a broad range of

personal life events on risk, time, and social preferences requires further systematic research.
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Appendix A Full Regressions

Table A1l: Full Regressions - Preferences and Individual Characteristics

Risk Preferences Time Preferences Social Preferences

CTB  MPL  GRQ tCTB tMPL  GTQ SG AQ
Marital Status (=Married) -0.00 -0.01 -0.20"** -0.07 -0.05 -0.08* 0.05 0.00
0.04)  (0.02)  (0.04)  (0.04)  (0.04)  (0.04)  (0.04)  (0.04)
Marital Status (=Widowed) -0.30% 0.05 -0.15 0.15 0.05 0.18 0.02 -0.18
(012)  (0.10)  (0.15)  (0.17)  (0.12)  (0.15)  (0.18)  (0.13)
Marital Status (=Divorced) 0.11 0.00 0.08 -0.04 -0.04 0.09 0.01 -0.04
(0.07)  (0.03)  (0.06)  (0.07)  (0.06)  (0.06)  (0.06)  (0.06)
Parenthood (=Yes) 0.06 0.04 0.15"** -0.01 -0.02 0.04 -0.04 -0.03
(0.04)  (0.02)  (0.04)  (0.04)  (0.04)  (0.04)  (0.04)  (0.04)
Sex (=Female) -0.22"**  -0.12""  -0.34™"" 0.06 0.05 -0.127" 0.04 0.29"""
0.03)  (0.02)  (0.03)  (0.03)  (0.03)  (0.03)  (0.03)  (0.03)
Age -0.02 -0.02"*  -0.05""" 0.00 -0.00 -0.02"**  0.01""" 0.017**
(0.01)  (0.01)  (0.01)  (0.00)  (0.00)  (0.00)  (0.00)  (0.00)
Age Squared 0.00 0.00** 0.00***
(0.00)  (0.00)  (0.00)
Migration Background (=Native) 0.03 0.01 0.03 0.217**  0.11*" -0.02 0.03 -0.09
(0.04)  (0.02)  (0.04)  (0.05)  (0.04)  (0.05)  (0.04)  (0.05)
Occupation Status (=Self-Employed) 0.08" 0.04" 0.35"*  -0.09"*  -0.07"  0.18"* 0.07 0.04
(0.04)  (0.02)  (0.03)  (0.03)  (0.03)  (0.03)  (0.03)  (0.03)
Occupation Status (=Other) -0.01 -0.01 0.13" -0.14* -0.05 0.08 0.02 0.02
(0.06)  (0.03)  (0.06)  (0.06)  (0.05)  (0.06)  (0.06)  (0.06)
Education Level (=Low) 0.04 -0.05 0.02 -0.00 0.03 -0.07 -0.03 -0.28""
(0.08)  (0.04)  (0.07)  (0.08)  (0.07)  (0.08)  (0.09)  (0.09)
Education Level (=High) 0.04 0.02 -0.02 0.08" 0.18™*  0.14™* 0.05 0.17"*
(0.04)  (0.02)  (0.04)  (0.04)  (0.03)  (0.04)  (0.04)  (0.04)
Education Level (=Unknown) 0.06 0.00 0.01 -0.02 0.05 -0.01 0.06 0.00
0.05)  (0.02)  (0.04)  (0.05)  (0.04)  (0.04)  (0.04)  (0.05)
Household Wealth (Quintile=2) 0.09 0.03 -0.07 0.09 0.14"* 0.08 0.05 -0.05
(0.05)  (0.03)  (0.05  (0.05)  (0.04)  (0.05)  (0.05)  (0.05)
Household Wealth (Quintile=3) 0.06 -0.05 -0.10" 0.05 0.13** 0.06 -0.07 -0.06
(0.05)  (0.03)  (0.05  (0.05)  (0.04)  (0.05)  (0.05)  (0.05)
Household Wealth (Quintile=4) 0.06 -0.03 -0.20"* 0.07 0.24"" 0.10 -0.06 -0.03
(0.05)  (0.03)  (0.05)  (0.05)  (0.05)  (0.05)  (0.05)  (0.05)
Household Wealth (Quintile=5) 0.05 -0.01 -0.06 0.10 0.31""  0.25"" -0.11 -0.07
(0.06)  (0.03)  (0.06)  (0.06)  (0.05)  (0.06)  (0.06)  (0.06)
Household Income (Quintile=2) 0.00 0.01 0.03 0.07 -0.02 -0.03 0.05 -0.09
(0.05) (0.03) (0.05) (0.05) (0.04) (0.05) (0.05) (0.05)
Household Income (Quintile=3) 0.02 0.03 0.08 0.01 -0.03 0.01 0.07 0.01
(0.05)  (0.03)  (0.05  (0.05)  (0.04)  (0.05)  (0.05)  (0.05)
Household Income (Quintile=4) 0.09 0.077*  0.19™* 0.11* -0.04 0.02 0.06 0.07
(0.05)  (0.03)  (0.05  (0.05)  (0.04)  (0.05)  (0.05)  (0.05)
Household Income (Quintile=5) 0.13* 0.127**  0.23"*" 0.08 -0.10" 0.03 0.06 0.17**
(0.05)  (0.03)  (0.05)  (0.05) (0.05)  (0.05)  (0.05)  (0.05)
Cognitive Reflection 0.01 0.03™*  -0.07"*  0.09"*  0.09™*  0.07"" -0.00 0.03"
(002  (001)  (0.01)  (0.01)  (0.01)  (0.01)  (0.01)  (0.01)
Financial Literacy 0.02 0.02" 0.08"** 0.02 0.02 0.10"** -0.02 0.02
(0.02)  (001)  (0.01)  (0.02)  (0.01)  (0.01)  (0.01)  (0.01)
CTB Instructions Grade 0.01 0.03"
(0.01) (0.01)
CTB Confidence Grade -0.07* -0.01
(0.01) (0.01)
CTB Dominated Choice 0.42"** -0.16""
(0.05) (0.06)
MPL Risk Instructions Grade -0.01%
(0.01)
MPL Risk Confidence Grade -0.01*
(0.01)
MPL Risk Inconsistent Switching 0.20"*
(0.02)
MPL Risk Dominated Choice -0.437"*
(0.04)
MPL Time Instructions Grade -0.01
(0.01)
MPL Time Confidence Grade 0.07"**
(0.01)
MPL Time Inconsistent Switching 0.15**
(0.05)
SG Instructions Grade -0.01
(0.01)
SG Confidence Grade 0.04™*
(0.01)
Constant 0.45 -0.13 1117 -0.58"*  -0.40™" 047"  -0.67"  -0.60""*
(0.26)  (0.14)  (0.23)  (0.13)  (0.12)  (0.09)  (0.13)  (0.10)
Observations 4271 4269 4276 4271 4271 4276 4276 4276
Adjusted R? 0.042 0.080 0.091 0.034 0.057 0.125 0.014 0.045

Notes: Robust standard errors in parentheses. Baselevels: Marital Status (=Single), Parenthood (=No), Sex (=Male), Mi-
gration Background (=Non-Native), Occupation Status (=Employee), Education Level (=Middle), Household Wealth (Quin-
tile=1), Household Income (Quintile=1). Age squared is added to the regressions for risk preferences as the data suggests that

there is a nonlinear relationship between age and risk preferences. * p < 0.05, ** p < 0.01, *** p < 0.001
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Table A2: Full Regressions - Marriage and Preferences

Risk Preferences

Time Preferences

Social Preferences

rCTB rMPL GRQ tCTB tMPL GTQ SG AQ
Married in 2019 0.04 0.10 0.10 0.11 0.15 0.13 0.28" 0.08
(0.14)  (0.07)  (0.12)  (0.14)  (0.12)  (0.09)  (0.13)  (0.12)
Married in 2018 0.02 0.04 0.14 -0.04 0.06 -0.09 -0.17 -0.11
(0.10) (0.05) (0.11) (0.12) (0.10) (0.10) (0.12) (0.12)
Married in 2017 0.04 0.01 -0.02 0.20 0.09 0.02 0.06 -0.13
(0.11)  (0.05)  (0.10)  (0.11)  (0.10)  (0.10)  (0.12)  (0.11)
Marital Status (=Married) -0.01 -0.02 -0.21%** -0.09* -0.07 -0.09% 0.04 0.01
0.05)  (0.02)  (0.04)  (0.04)  (0.04)  (0.04)  (0.04)  (0.04)
Marital Status (=Widowed) -0.30" 0.04 -0.16 0.13 0.03 0.17 0.02 -0.17
(012)  (0.10)  (0.15)  (0.17)  (0.12)  (0.15)  (0.18)  (0.13)
Marital Status (=Divorced) 0.10 -0.00 0.07 -0.05 -0.05 0.08 0.01 -0.04
(0.07)  (0.04)  (0.06)  (0.07)  (0.06)  (0.06)  (0.07)  (0.06)
Parenthood (=Yes) 0.06 0.04 0.15"** -0.01 -0.02 0.04 -0.03 -0.03
(0.04) (0.02) (0.04) (0.04) (0.04) (0.04) (0.04) (0.04)
Sex (=Female) -0.22°*  -0.117"*  -0.34"* 0.06 0.05 -0.12%** 0.04 0.29**
(0.03)  (0.02)  (0.03)  (0.03)  (0.03)  (0.03)  (0.03)  (0.03)
Age -0.02 -0.02**  -0.05"** 0.00 -0.00 -0.02"**  0.017* 0.017**
(0.01)  (0.01)  (0.01)  (0.00)  (0.00)  (0.00)  (0.00)  (0.00)
Age Squared 0.00 0.00" 0.00""*
(0.00)  (0.00)  (0.00)
Migration Background (=Native) 0.03 0.01 0.04 0.217 0.11** -0.02 0.02 -0.09
0.04)  (0.02)  (0.04)  (0.05)  (0.04)  (0.05)  (0.04)  (0.05)
Occupation Status (=Self-Employed) 0.08" 0.04% 0.35"* -0.09%* -0.07* 0.18"** 0.07 0.04
(0.04) (0.02) (0.03) (0.03) (0.03) (0.03) (0.03) (0.03)
Occupation Status (=Other) -0.01 -0.01 0.13* -0.14* -0.05 0.08 0.02 0.02
(0.06)  (0.03)  (0.06)  (0.06)  (0.05)  (0.06)  (0.06)  (0.06)
Education Level (=Low) 0.04 -0.05 0.01 -0.00 0.03 -0.07 -0.03 -0.28"*
(0.08)  (0.04)  (0.07)  (0.08)  (0.07)  (0.08)  (0.09)  (0.09)
Education Level (=High) 0.04 0.02 -0.02 0.08" 0.18"  0.14™** 0.05 0.16™~
(0.04)  (0.02)  (0.04)  (0.04)  (0.03)  (0.04)  (0.04)  (0.04)
Education Level (=Unknown) 0.06 0.00 0.01 -0.02 0.05 -0.01 0.06 0.00
(0.05)  (0.02)  (0.04)  (0.05)  (0.04)  (0.04)  (0.04)  (0.05)
Household Wealth (Quintile=2) 0.09 0.03 -0.07 0.09 0.14™* 0.08 0.05 -0.05
(0.05) (0.03) (0.05) (0.05) (0.04) (0.05) (0.05) (0.05)
Household Wealth (Quintile=3) 0.07 -0.05 -0.10* 0.05 0.14** 0.06 -0.07 -0.06
(0.05)  (0.03)  (0.05)  (0.05)  (0.04)  (0.05)  (0.05)  (0.05)
Household Wealth (Quintile=4) 0.06 -0.02  -0.20"*" 0.08 0.24™** 0.10 -0.06 -0.03
(0.05)  (0.03)  (0.05)  (0.05)  (0.05)  (0.05)  (0.05)  (0.05)
Household Wealth (Quintile=5) 0.06 -0.01 -0.06 0.10 0.317  0.25"** -0.10 -0.07
(0.06)  (0.03)  (0.06)  (0.06)  (0.05)  (0.06)  (0.06)  (0.06)
Household Income (Quintile=2) 0.00 0.02 0.03 0.07 -0.02 -0.03 0.05 -0.09
(0.05)  (0.03)  (0.05)  (0.05)  (0.04)  (0.05  (0.05)  (0.05)
Household Income (Quintile=3) 0.02 0.03 0.08 0.01 -0.03 0.01 0.07 0.01
(0.05) (0.03) (0.05) (0.05) (0.04) (0.05) (0.05) (0.05)
Household Income (Quintile=4) 0.09 0.08**  0.19"** 0.11* -0.04 0.02 0.06 0.07
(0.05)  (0.03)  (0.05)  (0.05)  (0.04)  (0.05)  (0.05)  (0.05)
Household Income (Quintile=5) 0.13* 0.127**  0.23"** 0.08 -0.10" 0.02 0.05 0.17**
(0.05)  (0.03)  (0.05)  (0.05)  (0.05)  (0.05)  (0.05)  (0.05)
Cognitive Reflection 0.01 0.03"*  -0.07"*  0.09"*  0.09"**  0.07""" -0.00 0.03*
(0.02)  (0.01)  (0.01)  (0.01)  (0.01)  (0.01)  (0.01)  (0.01)
Financial Literacy 0.02 0.02% 0.08"** 0.02 0.02 0.10"** -0.02 0.02
0.02)  (0.01)  (0.01)  (0.02)  (0.01)  (0.01)  (0.01)  (0.01)
CTB Instructions Grade 0.01 0.03"
(0.01) (0.01)
CTB Confidence Grade -0.07*** -0.01
(0.01) (0.01)
CTB Dominated Choice 0.42°** -0.16"*
(0.05) (0.06)
MPL Risk Instructions Grade -0.01*
(0.01)
MPL Risk Confidence Grade -0.01*
(0.01)
MPL Risk Inconsistent Switching 0.20"*
(0.02)
MPL Risk Dominated Choice -0.447
(0.04)
MPL Time Instructions Grade -0.01
(0.01)
MPL Time Confidence Grade 0.07"*
(0.01)
MPL Time Inconsistent Switching 0.15**
(0.05)
SG Instructions Grade -0.01
(0.01)
SG Confidence Grade 0.047"*
(0.01)
Constant, 0.44 -0.15 1.077**  -0.607*"  -0.42"** 0477 -0.677""  -0.59"*"
(0.26)  (0.14)  (0.23)  (0.13)  (0.12)  (0.09)  (0.13)  (0.10)
Observations 4271 4269 4276 4271 4271 4276 4276 4276
Adjusted R? 0.042 0.080 0.090 0.034 0.057 0.125 0.015 0.045

Notes: Robust standard errors in parentheses. Baselevels: Marital Status (=Single), Parenthood (=No), Sex (=Male), Mi-
gration Background (=Non-Native), Occupation Status (=Employee), Education Level (=Middle), Household Wealth (Quin-
tile=1), Household Income (Quintile=1). Age squared is added to the regressions for risk preferences as the data suggests that
there is a nonlinear relationship between age and risk preferences. * p < 0.05, ** p < 0.01, *** p < 0.001
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Table A3: Full Regressions - Divorce and Preferences

Risk Preferences

Time Preferences

Social Preferences

rCTB rMPL GRQ tCTB tMPL GTQ SG AQ
Divorced in 2019 -0.30 -0.35%* 0.05 0.04 -0.25 0.31* 0.23 -0.07
(017)  (0.10)  (0.21)  (0.20)  (0.17)  (0.14)  (0.19)  (0.24)
Divorced in 2018 -0.14 -0.23" -0.22 0.04 -0.19 0.25 -0.03 -0.04
(0.18) (0.11) (0.21) (0.19) (0.22) (0.20) (0.23) (0.25)
Divorced in 2017 -0.12 -0.00 -0.14 -0.13 0.01 -0.10 0.10 -0.10
(0.22)  (0.09)  (0.21)  (0.23)  (0.18)  (0.19)  (0.21)  (0.23)
Marital Status (=Married) -0.00 -0.01 -0.20"** -0.07 -0.05 -0.08% 0.05 0.00
0.04)  (0.02)  (0.04)  (0.04)  (0.04)  (0.04)  (0.04)  (0.04)
Marital Status (=Widowed) -0.29* 0.05 -0.15 0.15 0.05 0.18 0.02 -0.18
(012)  (010)  (0.15)  (0.17)  (0.12)  (0.15)  (0.18)  (0.13)
Marital Status (=Divorced) 0.14 0.04 0.10 -0.04 -0.02 0.06 -0.01 -0.03
(0.08)  (0.04)  (0.07)  (0.07)  (0.06)  (0.07)  (0.07)  (0.07)
Parenthood (=Yes) 0.06 0.04 0.15*** -0.01 -0.02 0.03 -0.04 -0.03
(0.04) (0.02) (0.04) (0.04) (0.04) (0.04) (0.04) (0.04)
Sex (=Female) -0.22°  -0.127"%  -0.34"*" 0.06 0.05 -0.12%** 0.04 0.29"**
0.03)  (0.02)  (0.03)  (0.03)  (0.03)  (0.03)  (0.03)  (0.03)
Age -0.02 -0.02**  -0.05"** 0.00 -0.00 -0.02"**  0.017* 0.017**
(0.01)  (0.01)  (0.01)  (0.00)  (0.00)  (0.00)  (0.00)  (0.00)
Age Squared 0.00 0.00" 0.00"*
(0.00)  (0.00)  (0.00)
Migration Background (=Native) 0.04 0.02 0.03 0.217 0.11** -0.02 0.03 -0.09
(0.04)  (0.02)  (0.04)  (0.05)  (0.04)  (0.05)  (0.04)  (0.05)
Occupation Status (=Self-Employed) 0.08" 0.04% 0.35"* -0.09™* -0.07* 0.18"** 0.07* 0.04
(0.04) (0.02) (0.03) (0.03) (0.03) (0.03) (0.03) (0.03)
Occupation Status (=Other) -0.00 -0.01 0.13* -0.14* -0.05 0.08 0.02 0.02
(0.06)  (0.03)  (0.06)  (0.06)  (0.05)  (0.06)  (0.06)  (0.06)
Education Level (=Low) 0.04 -0.05 0.02 -0.00 0.03 -0.06 -0.03 -0.28"*
(0.08)  (0.04)  (0.08)  (0.08)  (0.07)  (0.08)  (0.09)  (0.09)
Education Level (=High) 0.04 0.02 -0.02 0.08" 0.18™  0.14™* 0.05 0.17"
(0.04)  (0.02)  (0.04)  (0.04)  (0.03)  (0.04)  (0.04)  (0.04)
Education Level (=Unknown) 0.06 0.00 0.01 -0.02 0.05 -0.01 0.06 0.00
0.05)  (0.02)  (0.04)  (0.05) (0.04)  (0.04)  (0.04)  (0.05)
Household Wealth (Quintile=2) 0.09 0.03 -0.07 0.09 0.14™* 0.08 0.05 -0.05
(0.05) (0.03) (0.05) (0.05) (0.04) (0.05) (0.05) (0.05)
Household Wealth (Quintile=3) 0.07 -0.05 -0.10* 0.05 0.14** 0.06 -0.08 -0.06
(0.05)  (0.03)  (0.05)  (0.05)  (0.04)  (0.05)  (0.05)  (0.05)
Household Wealth (Quintile=4) 0.06 -0.02  -0.20"*" 0.07 0.24™** 0.10 -0.07 -0.03
(0.05)  (0.03)  (0.05  (0.05)  (0.05)  (0.05)  (0.05)  (0.05)
Household Wealth (Quintile=5) 0.06 -0.01 -0.06 0.10 0.31"  0.25""" -0.11 -0.07
(0.06)  (0.03)  (0.06)  (0.06)  (0.05)  (0.06)  (0.06)  (0.06)
Household Income (Quintile=2) 0.00 0.02 0.03 0.07 -0.02 -0.03 0.05 -0.09
0.05)  (0.03)  (0.05)  (0.05)  (0.04)  (0.05)  (0.05)  (0.05)
Household Income (Quintile=3) 0.02 0.03 0.08 0.01 -0.03 0.01 0.07 0.01
(0.05) (0.03) (0.05) (0.05) (0.04) (0.05) (0.05) (0.05)
Household Income (Quintile=4) 0.09 0.07"*  0.19"** 0.11* -0.04 0.02 0.06 0.07
(0.05)  (0.03)  (0.05)  (0.05)  (0.04)  (0.05)  (0.05)  (0.05)
Household Income (Quintile=5) 0.13* 0.127**  0.23"*" 0.08 -0.10” 0.03 0.06 0.17**
(0.05)  (0.03)  (0.05  (0.05)  (0.05)  (0.05)  (0.05)  (0.05)
Cognitive Reflection 0.01 0.03"*  -0.07"  0.09"*  0.09"  0.07""* -0.00 0.03*
(0.02)  (001)  (0.01)  (0.01)  (0.01)  (0.01)  (0.01)  (0.01)
Financial Literacy 0.02 0.02% 0.08"** 0.02 0.02 0.10"** -0.02 0.02
(0.02)  (001)  (0.01)  (0.02)  (0.01)  (0.01)  (0.01)  (0.01)
CTB Instructions Grade 0.01 0.03"
(0.01) (0.01)
CTB Confidence Grade -0.07*** -0.01
(0.01) (0.01)
CTB Dominated Choice 0.43*** -0.16™*
(0.05) (0.06)
MPL Risk Instructions Grade -0.01*
(0.01)
MPL Risk Confidence Grade -0.01*
(0.01)
MPL Risk Inconsistent Switching 0.20"*
(0.02)
MPL Risk Dominated Choice -0.447"
(0.04)
MPL Time Instructions Grade -0.01
(0.01)
MPL Time Confidence Grade 0.07"**
(0.01)
MPL Time Inconsistent Switching 0.16™*
(0.05)
SG Instructions Grade -0.01
(0.01)
SG Confidence Grade 0.04™*
(0.01)
Constant, 0.44 -0.15 1.10"*  -0.58"**  -0.40*" 047"  -0.67"""  -0.60""*
(0.26)  (0.14)  (0.23)  (0.13)  (0.12)  (0.09)  (0.13)  (0.10)
Observations 4271 4269 4276 4271 4271 4276 4276 4276
Adjusted R? 0.042 0.082 0.090 0.034 0.057 0.125 0.014 0.045

Notes: Robust standard errors in parentheses. Baselevels: Marital Status (=Single), Parenthood (=No), Sex (=Male), Mi-
gration Background (=Non-Native), Occupation Status (=Employee), Education Level (=Middle), Household Wealth (Quin-
tile=1), Household Income (Quintile=1). Age squared is added to the regressions for risk preferences as the data suggests that
there is a nonlinear relationship between age and risk preferences. * p < 0.05, ** p < 0.01, *** p < 0.001
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Table A4: Full Regressions - First Parenthood and Preferences

Risk Preferences

Time Preferences

Social Preferences

rCTB rMPL GRQ tCTB tMPL GTQ SG AQ
First Parenthood in 2019 0.11 0.17** 0.04 0.20 0.15 0.18 -0.17 -0.01
(013)  (0.06)  (0.12)  (0.13)  (0.12)  (0.10)  (0.12)  (0.12)
First Parenthood in 2018 0.12 0.05 0.04 0.12 0.10 0.03 -0.22 0.05
(0.12) (0.06) (0.12) (0.14) (0.12) (0.13) (0.13) (0.14)
First Parenthood in 2017 0.26 0.07 0.26 0.12 -0.04 -0.20 0.11 -0.09
(0.18)  (0.06)  (0.14)  (0.13)  (0.11)  (0.15)  (0.15)  (0.16)
Marital Status (=Married) -0.00 -0.01 -0.20"** -0.07 -0.05 -0.08% 0.05 0.00
(0.04)  (0.02)  (0.04)  (0.04)  (0.04)  (0.04)  (0.04)  (0.04)
Marital Status (=Widowed) -0.30" 0.05 -0.15 0.14 0.04 0.18 0.03 -0.18
(012)  (0.10)  (0.15)  (0.17)  (0.12)  (0.15)  (0.18)  (0.13)
Marital Status (=Divorced) 0.11 0.01 0.08 -0.04 -0.04 0.09 0.01 -0.04
0.07)  (0.03)  (0.06)  (0.07)  (0.06)  (0.06)  (0.06)  (0.06)
Parenthood (=Yes) 0.04 0.02 0.14™* -0.03 -0.03 0.03 -0.02 -0.03
(0.04) (0.02) (0.04) (0.04) (0.04) (0.04) (0.04) (0.04)
Sex (=Female) -0.22°*  -0.117"*  -0.34"* 0.06 0.05 -0.12%** 0.04 0.29"**
(0.03)  (0.02)  (0.03)  (0.03)  (0.03)  (0.03)  (0.03)  (0.03)
Age -0.01 -0.02**  -0.05"** 0.00 -0.00 -0.02"**  0.017* 0.017**
(0.01)  (0.01)  (0.01)  (0.00)  (0.00)  (0.00)  (0.00)  (0.00)
Age Squared 0.00 0.00" 0.00""*
(0.00)  (0.00)  (0.00)
Migration Background (=Native) 0.03 0.01 0.03 0.21° 0.11** -0.02 0.03 -0.09
0.04)  (0.02)  (0.04)  (0.05)  (0.04)  (0.05)  (0.04)  (0.05)
Occupation Status (=Self-Employed) 0.08" 0.04% 0.35"* -0.09%* -0.07* 0.18"** 0.06 0.04
(0.04) (0.02) (0.03) (0.03) (0.03) (0.03) (0.03) (0.03)
Occupation Status (=Other) -0.01 -0.01 0.13* -0.14* -0.06 0.08 0.02 0.02
(0.06)  (0.03)  (0.06)  (0.06)  (0.05)  (0.06)  (0.06)  (0.06)
Education Level (=Low) 0.04 -0.05 0.02 -0.00 0.03 -0.06 -0.03 -0.28"*
(0.08)  (0.04)  (0.08)  (0.08)  (0.07)  (0.08)  (0.09)  (0.09)
Education Level (=High) 0.04 0.02 -0.02 0.08" 0.18"** 0.14 0.05 0.17"
(0.04)  (0.02)  (0.04)  (0.04)  (0.03)  (0.04)  (0.04)  (0.04)
Education Level (=Unknown) 0.06 0.01 0.01 -0.01 0.05 -0.01 0.06 0.00
(0.05)  (0.02)  (0.04)  (0.05)  (0.04)  (0.04)  (0.04)  (0.05)
Household Wealth (Quintile=2) 0.08 0.03 -0.07 0.09 0.14™* 0.08 0.05 -0.05
(0.05) (0.03) (0.05) (0.05) (0.04) (0.05) (0.05) (0.05)
Household Wealth (Quintile=3) 0.06 -0.05 -0.10* 0.05 0.13** 0.06 -0.07 -0.06
(0.05)  (0.03)  (0.05)  (0.05)  (0.04)  (0.05)  (0.05)  (0.05)
Household Wealth (Quintile=4) 0.06 -0.03  -0.20"*" 0.07 0.24™** 0.10 -0.06 -0.03
0.05)  (0.03)  (0.05)  (0.05)  (0.05)  (0.05)  (0.05)  (0.05)
Household Wealth (Quintile=5) 0.06 -0.01 -0.06 0.10 0.317  0.25"** -0.11 -0.07
(0.06)  (0.03)  (0.06)  (0.06)  (0.05)  (0.06)  (0.06)  (0.06)
Household Income (Quintile=2) 0.00 0.02 0.03 0.07 -0.02 -0.03 0.05 -0.09
0.05)  (0.03)  (0.05)  (0.05)  (0.04)  (0.05  (0.05)  (0.05)
Household Income (Quintile=3) 0.02 0.03 0.08 0.01 -0.03 0.01 0.07 0.01
(0.05) (0.03) (0.05) (0.05) (0.04) (0.05) (0.05) (0.05)
Household Income (Quintile=4) 0.09 0.07"*  0.19"** 0.11* -0.04 0.03 0.06 0.07
(0.05)  (0.03)  (0.05)  (0.05)  (0.04)  (0.05)  (0.05)  (0.05)
Household Income (Quintile=5) 0.13* 0.12°**  0.23"** 0.08 -0.10” 0.03 0.05 0.17**
0.05)  (0.03)  (0.05)  (0.05)  (0.05)  (0.05)  (0.05)  (0.05)
Cognitive Reflection 0.01 0.03"*  -0.07"*  0.09"*  0.09"**  0.07"" -0.00 0.03*
(0.02)  (0.01)  (0.01)  (0.01)  (0.01)  (0.01)  (0.01)  (0.01)
Financial Literacy 0.02 0.02% 0.08"** 0.02 0.02 0.10"** -0.02 0.02
(0.02)  (0.01)  (0.01)  (0.02)  (0.01)  (0.01)  (0.01)  (0.01)
CTB Instructions Grade 0.01 0.03"
(0.01) (0.01)
CTB Confidence Grade -0.07"** -0.01
(0.01) (0.01)
CTB Dominated Choice 0.42°** -0.16"*
(0.05) (0.06)
MPL Risk Instructions Grade -0.01%
(0.01)
MPL Risk Confidence Grade -0.01*
(0.01)
MPL Risk Inconsistent Switching 0.20"*
(0.02)
MPL Risk Dominated Choice -0.43"*
(0.04)
MPL Time Instructions Grade -0.01
(0.01)
MPL Time Confidence Grade 0.07"*
(0.01)
MPL Time Inconsistent Switching 0.15**
(0.05)
SG Instructions Grade -0.01
(0.01)
SG Confidence Grade 0.047"*
(0.01)
Constant, 0.39 -0.18 1.077"  -0.617"" 041" 046" -0.64""  -0.60"*"
(0.26)  (0.14)  (0.23)  (0.13)  (0.13)  (0.09)  (0.13)  (0.10)
Observations 4271 4269 4276 4271 4271 4276 4276 4276
Adjusted R* 0.042 0.081 0.091 0.034 0.057 0.125 0.015 0.045

Notes: Robust standard errors in parentheses. Baselevels: Marital Status (=Single), Parenthood (=No), Sex (=Male), Mi-
gration Background (=Non-Native), Occupation Status (=Employee), Education Level (=Middle), Household Wealth (Quin-
tile=1), Household Income (Quintile=1). Age squared is added to the regressions for risk preferences as the data suggests that
there is a nonlinear relationship between age and risk preferences. * p < 0.05, ** p < 0.01, *** p < 0.001
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Table A5: Full Regressions - Life Events and Preferences

Risk Preferences Time Preferences Social Preferences
rCTB rMPL GRQ tCTB tMPL GTQ SG
Married in 2019 0.03 0.09 0.10 0.09 0.13 0.11 0.30" 0.08
(0.14)  (0.07)  (0.12)  (0.14)  (0.12)  (0.09)  (0.13)  (0.12)
Married in 2018 -0.02 0.01 0.12 -0.08 0.04 -0.10 -0.14 -0.11
0.10)  (0.05)  (0.11)  (0.12)  (0.10)  (0.11)  (0.12)  (0.12)
Married in 2017 0.02 -0.01 -0.03 0.17 0.07 -0.00 0.09 -0.13
0.12)  (0.05)  (0.10)  (0.11)  (0.10)  (0.11)  (0.12)  (0.11)
Divorced in 2019 -0.29 -0.34" 0.05 0.04 -0.25 0.31* 0.22 -0.06
0.17)  (0.10)  (0.21)  (0.20)  (0.18)  (0.14)  (0.19)  (0.24)
Divorced in 2018 -0.14 -0.22" -0.22 0.04 -0.18 0.25 -0.04 -0.04
(0.18)  (0.11)  (021)  (0.19)  (0.21)  (0.20)  (0.23)  (0.25)
Divorced in 2017 -0.12 -0.00 -0.15 -0.12 0.02 -0.09 0.11 -0.10
(022) (009  (021)  (0.22)  (0.18)  (0.19)  (0.21)  (0.24)
First Parenthood in 2019 0.11 0.16** 0.01 0.18 0.12 0.19 -0.19 0.02
(0.13) (0.06) (0.12) (0.13) (0.12) (0.10) (0.12) (0.12)
First Parenthood in 2018 0.12 0.05 0.02 0.12 0.08 0.05 -0.20 0.07
(0.12) (0.07) (0.12) (0.14) (0.12) (0.13) (0.13) (0.14)
First Parenthood in 2017 0.26 0.07 0.25 0.12 -0.05 -0.18 0.14 -0.06
(0.19)  (0.06)  (0.14)  (0.13)  (0.12)  (0.15)  (0.15)  (0.16)
Marital Status (=Married) -0.00 -0.02 -0.21%" -0.08 -0.07 -0.08 0.04 0.01
(0.05) (0.02) (0.04) (0.04) (0.04) (0.04) (0.04) (0.04)
Marital Status (=Widowed) -0.30" 0.04 -0.16 0.14 0.03 0.17 0.01 -0.17
(0.12)  (0.10)  (0.15)  (0.17)  (0.12)  (0.15)  (0.18)  (0.13)
Marital Status (=Divorced) 0.15 0.04 0.10 -0.04 -0.02 0.06 -0.02 -0.02
(0.08)  (0.04)  (0.07)  (0.07)  (0.06)  (0.07)  (0.07)  (0.07)
Parenthood (=Yes) 0.04 0.03 0.14™* -0.03 -0.02 0.03 -0.02 -0.03
(0.04)  (0.02)  (0.04)  (0.04)  (0.04)  (0.04)  (0.04)  (0.04)
Sex (=Female) <0227 -0.127 -0.347 0.06* 0.05 -0.117* 0.04 0.29"*
(0.03)  (0.02)  (0.03)  (0.03)  (0.03)  (0.03)  (0.03)  (0.03)
Age -0.01 -0.02"  -0.05"" 0.00 -0.00 -0.02"**  0.01***  0.017*
(0.01)  (0.01)  (0.01)  (0.00)  (0.00)  (0.00)  (0.00)  (0.00)
Age Squared 0.00 0.00" 0.00"""
(0.00)  (0.00)  (0.00)
Migration Background (=Native) 0.04 0.02 0.03 0.217* 0.117% -0.02 0.02 -0.09
(0.04)  (0.02)  (0.04)  (0.05)  (0.04)  (0.05)  (0.04)  (0.05)
Occupation Status (=Self-Employed)  0.08" 0.04" 0347 009  -007"  0.18"" 0.06 0.04
(0.04)  (0.02)  (0.03)  (0.03)  (0.03)  (0.03)  (0.03)  (0.03)
Occupation Status (=Other) -0.01 -0.01 0.13" -0.14* -0.05 0.08 0.03 0.02
(0.06)  (0.03)  (0.06)  (0.06)  (0.05)  (0.06)  (0.06)  (0.06)
Education Level (=Low) 0.04 -0.05 0.01 -0.00 0.03 -0.06 -0.03 -0.287
(0.08)  (0.04)  (0.08)  (0.08)  (0.07)  (0.08)  (0.09)  (0.09)
Education Level (=High) 0.04 0.02 -0.02 0.08* 0.18"** 0.14"** 0.05 0.16***
(0.04)  (0.02)  (0.04)  (0.04)  (0.03)  (0.04)  (0.04)  (0.04)
Education Level (=Unknown) 0.06 0.01 0.01 -0.02 0.05 -0.01 0.06 0.00
(0.05) (0.02) (0.04) (0.05) (0.04) (0.04) (0.04) (0.05
Household Wealth (Quintile=2) 0.08 0.03 -0.07 0.09 0.14** 0.08 0.05 -0.05
(0.05) (0.03) (0.05) (0.05) (0.04) (0.05) (0.05) (0.05)
Household Wealth (Quintile=3) 0.07 -0.05 -0.10" 0.05 0.14** 0.06 -0.07 -0.06
(0.05) (0.03) (0.05) (0.05) (0.04) (0.05) (0.05) (0.05)
Household Wealth (Quintile=4) 0.06 -0.02 -0.20"" 0.08 0.24"** 0.10 -0.06 -0.03
(0.05) (0.03) (0.05) (0.05) (0.05) (0.05) (0.05) (0.05)
Household Wealth (Quintile=5) 0.06 -0.01 -0.06 0.10 0.317** 0.25"** -0.10 -0.07
(0.06)  (0.03)  (0.06)  (0.06)  (0.05)  (0.06)  (0.06)  (0.06)
Houschold Income (Quintile=2) 0.00 0.02 0.03 0.07 -0.02 -0.03 0.05 -0.09
(0.05)  (0.03)  (0.05)  (0.05)  (0.04)  (0.05)  (0.05)  (0.05)
Household Income (Quintile=3) 0.02 0.03 0.08 0.01 -0.03 0.01 0.07 0.01
(0.05)  (0.03)  (0.05)  (0.05)  (0.04)  (0.05)  (0.05)  (0.05)
Household Income (Quintile=4) 0.09 0.08"* 0.19"* 0.11% -0.04 0.03 0.06 0.07
(0.05)  (0.03)  (0.05)  (0.05)  (0.04)  (0.05)  (0.05)  (0.05)
Household Income (Quintile=5) 0.13" 0.12***  0.23"" 0.08 -0.10" 0.03 0.05 0.17**
(0.05)  (0.03)  (0.05)  (0.05)  (0.05)  (0.05)  (0.05)  (0.05)
Cognitive Reflection 0.01 0.037* -0.07°*  0.097" 0.09** 0.07*** -0.00 0.03"
(0.02)  (0.01)  (0.01)  (0.01)  (0.01)  (0.01)  (0.01)  (0.01)
Financial Literacy 0.02 0.02° 0.08"7" 0.02 0.02 0.10"** -0.02 0.02
(0.02)  (0.01)  (0.01)  (0.02)  (0.01)  (0.01)  (0.01)  (0.01)
CTB Instructions Grade 0.01 0.03"
(0.01) (0.01)
CTB Confidence Grade -0.07"** -0.01
(0.01) (0.01)
CTB Dominated Choice 0.43"** -0.16"
(0.05) (0.06)
MPL Risk Instructions Grade -0.01
(0.01)
MPL Risk Confidence Grade -0.01*
(0.01)
MPL Risk Inconsistent Switching 0.20"**
(0.02)
MPL Risk Dominated Choice -0.447
(0.04)
MPL Time Instructions Grade -0.01
(0.01)
MPL Time Confidence Grade 0.07°**
(0.01)
MPL Time Inconsistent Switching 0.16™
(0.05)
SG Instructions Grade -0.01
(0.01)
SG Confidence Grade 0.04***
(0.01)
Constant 0.38 -0.20 104" -0.62°"F  -0.43"""  0.46™7  -0.65""  -0.59""
(0.26)  (0.15)  (0.23)  (0.13)  (0.13)  (0.09)  (0.13)  (0.10)
Observations 4271 4269 4276 4271 4271 4276 4276 4276
Adjusted R? 0.042 0.083 0.090 0.034 0.057 0.125 0.015 0.044

Notes: Robust standard errors in parentheses. Baselevels: Marital Status (=Single), Parenthood (=No), Sex (=Male), Mi-
gration Background (=Non-Native), Occupation Status (=Employee), Education Level (=Middle), Household Wealth (Quin-
tile=1), Household Income (Quintile=1). Age squared is added to the regressions for risk preferences as the data suggests that
there is a nonlinear relationship between age and risk preferences. * p < 0.05, ** p < 0.01, *** p < 0.001
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Appendix B Invitation Letters and Welcome Screens

[LOGO CBS // LOGO UM]
Dear Sir/Madam,

We would like to invite you to participate in a survey conducted by Maastricht University (UM) and Statistics Netherlands (CBS).
This survey is about your preferences and opinions that play a role in making important social and economic decisions. By
participating in this survey, you contribute to increasing knowledge about the preferences and opinions of the Dutch
population. Many people have already participated in similar research. At the end of the survey, you will find out how your
preferences compare to those of others.

For your participation in the study you can receive up to €175 and you have a chance to win an iPad Pro.

CBS is selecting a number of people for this survey. You are one of them. You represent many other residents of the
Netherlands. It is therefore very important that you participate in this study.

The research.

The research takes place in two rounds. This is the invitation for the first round. If you participate now, you will receive an
invitation for the second round in June. It is important for the research that you participate in both rounds. In both rounds you
make a number of choices and answer questions that relate to your views on a number of important social and economic issues.

How can you participate?
You can participate in the survey via the internet. We use a secure connection to protect your data. The study can be found at
the following internet address:

https://XXXX
Your login code: <Username>

We recommend using a laptop, desktop computer or tablet.

Win a reward.
If you participate in both rounds of the survey, you can receive up to €175. How much you receive depends on your choices and
chance. You also have a chance to win an iPad Pro.

Your data is safe.
Your data is safe in all our investigations. You can read more about this at the end of this letter.

Do you have questions?

This research is being carried out in collaboration with the independent research agency Flycatcher. Flycatcher treats all your
answers confidentially and anonymously. Do you have questions? You can contact research agency Flycatcher by e-mail (XXXX)
and by telephone (XXXX). Flycatcher can be reached on working days between 8:30 AM and 5:00 PM.

You make an important contribution by participating in our research. We look forward to your participation soon and thank you
for your time and cooperation.

Kind regards,
Arno Riedl — Professor of Public Economics (Maastricht University)
Hans Schmeets - Professor of Social Statistics (Maastricht University and CBS)

Maastricht University is collaborating with Statistics Netherlands (CBS) in this study. Research agency Flycatcher collects the data
on behalf of Statistics Netherlands and Maastricht University.

In addition to the collected data, CBS also receives many files from other institutions. This contains, for example, data on
population, work and income. Statistics Netherlands aggregates this information. In this way we work as economically as
possible.

In this study, this data is aggregated with your answers in the study in an anonymous manner. Personal data can never be
recognized in the information that Maastricht University receives from Statistics Netherlands.

Figure B1: Invitation Letter Wave 1 (Translated from Dutch)
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[LOGO CBS // LOGO UM]
Dear Sir/Madam,

You recently participated in round 1 of our survey, conducted by Maastricht University and Statistics Netherlands (CBS). You
have also indicated that you want to participate in the 2" round of our research. Thank you very much for that!

We hereby invite you to participate in the 2" round . As in the 15tround, the research in this 2" round is about your preferences
and opinions that play a role in making important social and economic decisions. It is very important for our research that you
also participate in this 2" round. By participating in both rounds you can also receive up to €175 and you have a chance to win
an iPad Pro. You will also receive information about how your preferences compare to those of other participants in the survey.

How can you participate?
You can participate in the survey via the internet. We use a secure connection to protect your data. The study can be found at
the following internet address:

https://XXXX
Your login code: <Username>

Participating in the study is best done with a laptop, desktop computer or tablet. We therefore recommend that you use one of
these devices.

Do you have questions?

This research is carried out in collaboration with the independent research agency Flycatcher . Flycatcher treats all your answers
confidentially and anonymously. Do you have questions? You can contact research agency Flycatcher by e-mail (XXXX) and by
telephone (XXXX). Flycatcher can be reached on working days between 8:30 AM and 5:00 PM.

With your participation you make an important contribution to increasing knowledge about the preferences and opinions of the
Dutch population. We look forward to your participation soon and would like to thank you in advance for your time and
cooperation.

Kind regards,
Arno Riedl — Professor of Public Economics (Maastricht University)
Hans Schmeets - Professor of Social Statistics (Maastricht University and CBS)

Maastricht University is collaborating with Statistics Netherlands (CBS) in this study. Research agency Flycatcher collects the data
on behalf of Statistics Netherlands and Maastricht University.

In addition to the collected data, CBS also receives many files from other institutions. This contains, for example, data about the
population, their work and income. Statistics Netherlands aggregates this information. This is how we work as efficiently as
possible.

In this study, this data is aggregated with your answers in the study in an anonymous manner. Personal data can never be
recognized in the information that Maastricht University receives from Statistics Netherlands. The privacy of your data is
therefore safe.

Figure B2: Invitation Letter Wave 2 (Translated from Dutch)
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% % Maastricht University

Welcome and thank you for agreeing to participate in this study
This research consists of two rounds. You are now participating in the first round. You will be asked to make a number of choices and answer questions,
each time receiving instructions in the form of a video or text. It is important that you listen to or read these instructions carefully.

You can earn money

You can earn meney with the choices you make. This is determined as follows. In the first instance, it is determined by chance whether you will be paid, the
chance of this being 1 in 5. To determine how much you will be paid, the computer randomly chooses one of the choices you made. Because all choices
have an equal chance of being paid out, it is important that you think carefully about each of your choices before making your choice.

Please note: once you have made a choice and clicked on “Next”, i

s no longer possible to change your answers.

Please note: as mentioned in the invitation letter, this research consists of two rounds. You will receive an invitation for the second round in mid-June. It is
very important for the research that you parti te in both rounds. In addition, only if you participate in both rounds can you earn money with your
decisions, win an Apple iPad Pro (2020) and obtain information about the extent to which you are willing to take risks and how patient you are towards
other Dutch people.

Click Next to start.

Volgende »

Z: © 2020 Flycatcher Internat Research [ +31 (0)43 326 25 92

Figure B3: Welcome Screen Wave 1 (Translated from Dutch)

%ﬁ % Maastricht University

Welcome and thank you for your willingness to participate in the 2nd round of this study

In this round you will again be asked to make a number of choices and answer questions, whereby you will always receive instructions in the form of a video
or text. It is important that you listen to or read these instructions carefully.

You can earn money

You can earn money with the choices you make. This is determined as follows. In the first instance, it is determined by chance whether you will be paid, the
chance of this being 1 in 5. To determine how much you will be paid, the computer randomly chooses one of the choices you made. Because all choices have
an equal chance of being paid out, it is important that you think carefully about each of your choices before making your choice.

Please note: once you have made a choice and clicked on “Next”, it is no longer possible to change your answers.

Please note: Only if you complete this second round in full can you monetize your decisions, win an Apple iPad Pro (2020) and obtain information about
your willingness to take risks and how patient you are compared to other Dutch people.

Click Next to start.

Volgende »

@: ©2020 Flycatcher Internet Research  Fi +31 (0)43 326 29 52

Figure B4: Welcome Screen Wave 2 (Translated from Dutch)
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Appendix C Experimental Design

Convex Time Budget. We implemented two sets of the CTB, in total participants made 24
decisions. The parameters were identical in both sets, except that the late payout took place
after 16 weeks in the first set and after 24 weeks in the second set. Table summarizes the

parameters that were used.

Table C1: CTB Parameters Set 1

Task t k ag a4k Pt+k Ev(at+k) 1+r 1+’
#1 8 16 €75 €75.00 1 €75.00 1.00 1.00
#2 8 16 €75 €79.50 1 €79.50 1.06 1.06
#3 8 16 €75 <€93.00 1 €93.00 1.24 1.24
#4 8 16 €75 £€£83.40 0.9 €75.00 1.11  1.00
#5 8 16 €75 €88.35 0.9 €79.50 1.18 1.06
#6 8 16 €75 <€103.35 0.9 €93.00 1.38 1.24
#7 8 16 €75 <€107.10 0.7 €75.00 1.43 1.00
#8 8 16 €75 <€113.55 0.7 €79.50 1.51 1.06
#9 8 16 €75 <€132.75 0.7 €93.00 1.77 1.24
#10 8 16 €75 <€150.00 0.5 €75.00 2.00 1.00
#11 8 16 €75 €159.00 0.5 €79.50 2.12  1.06
#12 8 16 €75 <€186.00 0.5 €93.00 248 1.24

Notes: Set 2 is identical, except that k=24. t=delay period early
date in weeks, k=delay period late date in weeks, a;=amount avail-
able at the early date, aiyk= amount available at the late date,
pt+k=probability that the payment at the late date is actually paid
out, EV(asik)=expected value of the amount available at the late
date, 14r=interest rate over the delay period not adjusted for risk,
14+1r’= interest rate over the delay period adjusted for risk.

The decision tasks were presented with information on the dates, probabilities, and possible
allocations on one screen, using colors for clarity. Figure shows an example of such a decision
screen. Before making decisions, participants received video instructions as well as the option
to download written instructions in PDF format. Participants were required to watch the entire
video or download the written instructions before being able to continue to the decision tasks.
Figure shows the screen with instructions and Figure shows the written instructions
(translated to English). The video narrated roughly the same text as the written instructions

while highlighting the relevant parts of the decision screen.
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% % Maastricht University

Keuze 2 van 25
Vandaag Vroege uitbetaling (over 8 wekon) Lato uitbetaling (over 16 weken)
Mel 2020
Juli 2020 September 2020
Zo Ma DI Wo Do W Za
o wa DI Wo Do W o Zo Mo D Wo Do W 7o
i 2
B Y O
e I | I
s| s 7] o s w w ol 7l ] & i wl[ 2
R R Y i -
12 13| M 15 16 17| 12 13 14 15 16 7 18 19,
| ] o] a0 a1 =] 2 = =
ol 2| 2| 2 af = 2] 21 2| 28| aaf ]| a8
2l = ] m
= ® z| ] w wn n 2z 2 | 3

De kans dat de vroege uitbetaling De kans dat de late uitbetaling
daadwerkelijk plaatsvindt is 100% daadwerkelijk plaatsvindt is 100%

. @ 100% kans wel uitbetaald O 0 100% kans wel uitbetaald

Kies de combinatie van uitbetalingen die u het liefst zou hebben. bedrag (met de blauwe op het vroege
tijdstip en het onderste bedrag (met de gele achtergrond) is de uitbetaling op het late tijdstip.
a a ] =] o o o ] ] =] o
Laat 0 0 7.50 15 2250 30 37.50 45 5250 60 67.50 7 70

B: © 2020 Flycatcher Internet Research  Bl: +31 (0)43 326 23 92

Figure C1: Example Decision Screen CTB

% % Maastricht University

Instructie deel 1 van 4

In deel 1 van het krijgt u 25 te zien. Bij elke kiest u hoeveel geld u op een vroeg en hoeveel
geld u op een laat tijdstip wilt ontvangen. Het geld op het vroege tijdstip zult u altijd zeker ontvangen. Het geld op het late tijdstip
ontvangt u met een bepaalde kans. Bij elke keuzesituatie krijgt u informatie over de kans waarmee u het geld op het late tijdstip zult
ontvangen.

Hoe maakt u keuzes?
Hoe u keuzes maakt, wordt uitgelegd in de video hieronder. U kunt de instructie ook lezen door hier te klikken.

Vandasg )
Ruguston 2020
Juni2020 b 2020
oow oo oW oW on
ZooM D oW Do Wz Zo M Do oW Z
| R (S
O 0
T s s monowmom CINC I OO
D )
O ) mnw B owom o
w u w v omonom
Elsr el e e o S BURCBOE KSR
% % » E B W A o -
- » n

De kans dat de wroegeuitbetaling e kans dat de late uitbetaling
daadwerkelik plaatsvindt is 100%  daadwerkelijk plaatsvind is 80%

080K kans wel ilbetaald
1020% kans riet uitbetaad

8 100% kans wel itbetaald

' Ik bevestig dat ik de instructie goed beluisterd of gelezen heb.

|ieigende 2|

®:  © 2020 Fiycatcher Internet Research +31 (0)43 326 25 52

Figure C2: Instructions Screen CTB
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Instructions Part [1/4]

In part 1 of the study, you will be presented with 24 decision situations. In each decision situation, you choose
how much money you want to receive at an "early" and how much money you want to receive at a "late"
time. You will always receive the money at the early time with certainty. You will receive the money at the late
time with a certain probability. In each decision situation, you will get information about the probability with
which you will receive the money at the late time.

How do you make choices?

How you make choices is explained using the example below. The example shows a decision situation in which
you are asked to divide a sum of money between an amount of money at an early time (in this example July 27)
and an amount of money at a late time (in this example August 24). The times will be different in the choices
you make later.

The calendars indicate times relevant to your choice. Today (June 1 in this example) is highlighted in green. The
time of the _ in each decision situation is exactly 8 weeks from today and is marked in - The time
of the late payout in this example is 12 weeks from today and is highlighted in yellow. The time of the late
payment may differ between decision situations.

Below the calendars you will see the probability of actually receiving the money at the late time. In this example,
this probability is 80% (i.e. a probability of 8 in 10). This probability can differ between decision situations.

At the bottom of the page you can see the possible divisions of the amount of money in this example. The top
amount (with the blue background) shows the amount of money you will receive at the early time. The bottom
amount (with the yellow background) shows the amount of money you will receive at the late time with a certain
probability.

Explanation of payments in this example. Do you choose:

® then you would receive €70 at the _ (27 July) and receive €0 at the late time (24 August)
0

BN then you would receive €30 at the _ (27 July) and receive €56,63 at the late time (24 August)

=
5;;3 and is the probability that you receive the money at the late time 80%.

- then you would receive €0 at the _ (27 July) and receive €93,75 at the late time (24 August) and
93 5 is the probability that you receive the money at the late time 80%.

Vandaag Vroege uitbetaling (over 8 weken) Late uitbetaling (over 12 weken)
Juni 2021 Juli 2021 Augustus 2021
Zo Ma Di Wo Do W Za Zo Ma Di Wo Do W 2a Zo Ma Di Wo Do W 2a
= 3 4 s 12 3 2 3 4 s e 7
6 7 8 9 10 2 4 s e 7 8 o 10 8| o 10 ul 12 13 14
1B 14 15 16 17 18] 19 n| 12 13 14 15 16 7 15 16 17 18 19 20 21
20 21 2 23 24 25 6 18 19 20 21 2 23 24 2 23 u 25 26 2 28
27 28 2| 3 s »ll 2 » 3w 3 2 30 31
De kans dat de vroege uitbetaling De kans dat de late uitbetaling

daadwerkelijk plaatsvindt is 100% daadwerkelijk plaatsvindt is 80%

080% kans wel uitbetaald
18 100% kans wel uitbetaald
020% kans niet uitbetaald

Kies de combinatie van uitbetalingen die u het liefst zou hebben. Het bovenste bedrag (met de blauwe achtergrond) is de uitbetaling op het vroege
tijdstip en het onderste bedrag (met de gele achtergrond) is de uitbetaling op het iate tidstip.

Laat 0 0 938 1875 2813 37,50 46,88 56,25 6563 75 8438 9375 8875

Figure C3: Written Instructions CTB (Translated from Dutch)
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Multiple Price List Time Preferences. Tables and show the parameters used for
the tMPLs.

Table C2: MPL-Time List 1

Option A Option B

€  Delay Period €  Delay Period
#1 75 8 weeks 75 16 weeks
#2 75 8 weeks 76 16 weeks
#3 75 8 weeks 77 16 weeks
#4 75 8 weeks 79 16 weeks
#5 75 8 weeks 81 16 weeks
#6 75 8 weeks 84 16 weeks
#7 75 8 weeks 87 16 weeks
#8 75 8 weeks 91 16 weeks
#9 75 8 weeks 95 16 weeks

Table C3: MPL-Time List 2

Option A Option B

€  Delay Period €  Delay Period
#1 75 8 weeks 75 24 weeks
#2 75 8 weeks 76 24 weeks
#3 75 8 weeks 77 24 weeks
#4 75 8 weeks 79 24 weeks
#5 75 8 weeks 81 24 weeks
#6 75 8 weeks 84 24 weeks
#7 75 8 weeks 87 24 weeks
#8 75 8 weeks 91 24 weeks
#9 75 8 weeks 95 24 weeks

The decision tasks were presented in a list of binary choices with information about the delay
period and outcomes. Figure[C4shows an example of a tMPL as presented to participants. Before
making decisions, participants received video instructions as well as the option to download
written instructions in PDF format. Participants were required to watch the entire video or
download the written instructions before being able to continue to the decision tasks. Figure
shows the screen with instructions and Figure shows the written instructions (translated to
English). The video narrated roughly the same text as the written instructions while highlighting

the relevant parts of the decision screen.
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% Maastricht University

Keuze 1 van 21
Optie A
1 €75 over 8 weken
2 €75over 8 weken
3 €75over 8 weken
4 €75 over G weken
5 €75 over 8 weken
6 €75 over 8 weken
7 €75over 8 weken
8 €75 over 8 weken

9 €75 over 8 weken

| Volgende » |

Ooo0Ooooooaoad
oo oooooaog

Optie B
€75 over 16 weken
€76 over 16 weken
€77 over 16 weken
€79 over 16 weken
€81 over 16 weken
€84 over 16 weken
€87 over 16 weken
€91 over 16 weken

€95 over 16 weken

[N © 2020 Flycatcher Internet Research

+31 (D)43 326 29 92

Figure C4: Example Decision Screen tMPL, Version 1

ek
=

% Maastricht University

Instructie deel 1 van 2, onderdeel |
Dit onderdeel bestaat uit twee keuzesituaties. In elke keuzesituatie kiest u tussen optie A en optie B. De opties verschillen in het
geldbedrag dat u krijgt en het tijdstip waarop het geldbedrag wordt uitbetaald.

Hoe maakt u keuzes?

Hoe u keuzes maakt, wordt uitgelegd in de video hieronder. U kunt de instructie ook lezen door hier te klikken.

Optie A

€50 0ver & wekees |

€50 aver § weken

€50 aver § weken

€50 over S wekon | ()

€50 aver weten |

€50 avae § weien

€50 avee S weksn

€S0 0ver Swekon |

€50 over S weken | ()

[’ Ik bevestig dat ik de instructie goed beluisterd of gelezen heb.

\ Volgende » |

Optie B

O €50 ovee 10 wakan

O €51 ovie 10 wekon

5 €52 over 10 wokan
€51 over 10 wekan

€64 over 10 wekon

O €55 omee 10 weksen

() €55 owee 10 wekan

*) 457 ower 10 wekan

€58 over 10 wekan

01:08 @@

®: © 2020 Flycatcher Internet Research g: +31 (0)43 326 29 92

Figure C5: Instructions Screen tMPL
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Instructions part [1.1/2]

This part consists of two decision situations. In each decision situation you choose between option A and
option B. The options differ in the amount of money you receive and the time when the amount of money is
paid out.

How do you make choices?
How you make choices is explained using the example below. The example shows a choice situation in which

you are asked to make 9 choices between option A and option B.

Option A is the same in every row. If you choose option A in this example, you will receive €50. This amount
will be paid in 5 weeks.

Option B differs in each row. If you choose option B in this example, you will receive €50 or more. This amount
will be paid in 10 weeks.

You make your choices by clicking on one of the radio buttons. Note: you must make a choice in each row.

Optie A Optie B
1 €50 over 5 weken le] o) €30 over 10 weken
2 £50 over 5 weken fe) o) £51 over 10 weken
3 €50 over 5 weken fo) fo) €52 over 10 weken
4 £50 over 5 weken le] (o) £33 over 10 weken
5 £50 over 5 weken o) O £34 over 10 weken
& €50 over 5 weken le) le) €55 over 10 weken
7 £50 over 5 weken O O £36 over 10 weken
8 €50 over 5 weken (o] le) €37 over 10 weken
9 £50 over 5 weken o) o) £58 over 10 weken
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Multiple Price List Risk Preferences. Tables[C4]to [C8 show the parameters used for the
rMPLs.

Table C4: MPL-PGp List 1

Option A Option B
P € p € EV(A) p € P € EV(B)
#1 0.1 80 0.9 64 €66 0.1 154 09 4 €19
#2 0.2 80 0.8 64 €67 0.2 154 08 4 €34
#3 0.3 80 0.7 64 €69 0.3 154 0.7 4 €49
#4 04 80 06 64 €70 04 154 06 4 €64
#5 0.5 80 0.5 64 €72 0.5 154 05 4 €79
#6 0.6 80 04 64 €74 06 154 04 4 €94
#7 0.7 8 03 64 €75 0.7 154 03 4 €109
#8 0.8 8 02 64 €77 0.8 154 02 4 €124
#9 09 8 0.1 64 €78 09 154 0.1 4 €139
#10 1 80 0 64 €80 1 154 0 4 €154

Notes: EV(A) and EV(B) list the expected value of the related lot-
tery.

Table C5: MPL-PGp List 2

Option A Option B
p € p € EV(A) p € p € EV(B)

#1 0.1 99 09 41 €47 0.1 134 09 19 €31
#2 02 99 08 41 €53 0.2 134 08 19 <€42
#3 03 99 0.7 41 €58 03 134 07 19 €54
#4 04 99 06 41 €064 04 134 06 19 €65
#5 05 99 05 41 €70 05 134 05 19 €77
#6 06 99 04 41 €76 0.6 134 04 19 <€88
#7 0.7 99 0.3 41 €82 0.7 134 03 19 €100
#8 0.8 99 02 41 €87 0.8 134 02 19 €111
#9 09 99 01 41 €93 09 134 01 19 €123
#10 1 9 0 41 €99 1 134 0 19 €134

Notes: EV(A) and EV(B) list the expected value of the related lottery.

Table C6: MPL-SGsure List 1

Option A Option B

p € EV(A) p € p € EV(B)
#1 1 52 €52 0.5 30 0.5 130 <€80
#2 1 57 €57 05 30 05 130 <€80
#3 1 63 €63 0.5 30 05 130 <€80
#4 1 68 €68 0.5 30 0.5 130 <€80
#5 1 73 €73 0.5 30 05 130 €80
#6 1 78 €78 0.5 30 05 130 €80
#7 1 82 €82 0.5 30 05 130 €80
#8 1 88 €88 0.5 30 0.5 130 <€80
#9 1 94 €94 0.5 30 0.5 130 <€80
#10 1 101 €101 0.5 30 0.5 130 <€80
Notes: EV(A) and EV(B) list the expected value of the related
lottery.
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Table C7: MPL-SGsure List 2

Option A Option B

p € EV(A) p € p € EV(B)
#1 1 39 €39 0.33 20 0.67 110 <80
#2 1 46 €46 0.33 20 0.67 110 €80
#3 1 56 €56 0.33 20 0.67 110 €80
#4 1 64 €64 0.33 20 0.67 110 <80
#5 1 70 €70 0.33 20 0.67 110 €80
#6 1 75 €75 0.33 20 0.67 110 €80
H#7 1 79 €79 0.33 20 0.67 110 <80
#8 1 84 €84 0.33 20 0.67 110 €80
#9 1 88 €88 0.33 20 0.67 110 €80
#10 1 93 €93 0.33 20 0.67 110 <80
Notes: EV(A) and EV(B) list the expected value of the related
lottery.

Table C8: MPL-PGhigh
Option A Option B

p € p € EV(A) p € p € EV(B)
#1 05 90 05 70 €80 0.5 103 05 35 €69
#2 0.5 90 0.5 70 €80 0.5 109 05 35 €72
#3 05 90 05 70 €80 05 115 05 35 €75
#4 05 90 05 70 €80 0.5 122 05 35 €79
#5 05 90 05 70 €80 0.5 128 05 35 €82
#6 05 90 0.5 70 €80 0.5 131 05 35 €83
#7 05 90 05 70 €80 05 138 05 35 €87
#8 0.5 90 0.5 70 €80 0.5 153 0.5 35 €94
#9 05 90 05 70 €80 0.5 170 0.5 35 €103
#10 05 90 05 70 <€80 0.5 18 0.5 35 €111

Notes: EV(A) and EV(B) list the expected value of the related lottery.

The decision tasks were presented in lists of binary choices with information about the prob-
abilities and outcomes. Figure [C7]shows an example of MPL-PGp 1 as presented to participants.
Before making decisions, participants received video instructions as well as the option to down-
load written instructions in PDF format. Participants were required to watch the entire video
or download the written instructions before being able to continue to the decision tasks. Fig-
ure [C8shows the screen with instructions and Figures [C9| and show the written instructions

(translated to English). The video narrated roughly the same text as the written instructions

while highlighting the relevant parts of the decision screen.
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Keuze 3 van 21
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Figure C7: Example Decision Screen MPL-PGp 1

% % Maastricht University

Instructie deel 1 van 2, onderdeel Il

Dit onderdeel bestaat uit vijf kel ies. In elke ituatie kiest u tfussen optie A en optie B. De opties verschillen of in de kans
die u maakt op een of in het waarop u kans maakt. U krijgt altijd informatie over het geldbedrag en de kans
waarmee u dit bedrag kan ontvangen voor zowel opfie A als optie B.

Hoe maakt u keuzes?
Hoe u keuzes maakt, wordt uitgelegd in de video hieronder. U kunt de instructie ook lezen door hier te klikken.

OPTIEB

- .

Q

[0 Ik bevestig dat ik de instructie goed beluisterd of gelezen heb.

Volgende |

i+ © 2020 Flycatcher Internet Research ﬁ +31 (0)43 326 29 92

Figure C8: Instructions Screen tMPL
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Instructions part [1.2/2]

This part consists of five decision situations. In each decision situation you choose between option A and option B.
The options differ either in the probability of earning a sum of money or in the amount of money that you can
earn with a certain probability. You will always receive information about the amount of money and the chance
with which you can receive this amount for both option A and option B.

How do you make choices?
How you make choices is explained using the two examples below.

Decision situation Type 1
The screen shows a decision situation in which you are asked to make a choice between option A and option B in

each row (in this example 1 to 5).

CPTIEA OPTIEB

€102

@
O

0O o €106

€110

O o €114

e} O €113

*eoe
B
oo
B

In this example, Option A is the same in every row. In this option you will see two amounts, in this example €68 (the
amount with the yellow background) and €50 (the amount with the blue background). If you choose option A, you
will receive one of these amounts with a certain probability. This probability is stated in the middle of the two
amounts. In this example, the probability of receiving €68 is 50% (i.e. a 5 in 10 chance) and the probability of
receiving €50 is 50% (i.e. a 5 in 10 chance).

In this example, Option B is different in each row. In this option you will see two amounts in each row, in this example
€102 or more (the amount with the yellow background) and €10 (the amount with the blue background). If you
choose option B, you will receive one of these amounts with a certain probability. This probability is stated in the
middle of the two amounts. In this example, the probability of receiving €102 or more is 50% (i.e. a 5 in 10 chance)
and the probability of receiving €10 is 50% (i.e. a 5 in 10 chance).

You make your choices by clicking on one of the radio buttons. Note: you must make a choice in each row.

On the next page are instructions for the example of Decision Situation Type 2.

Figure C9: Written Instructions rMPL Page 1 (Translated from Dutch)
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Decision situation Type 2
The screen shows a decision situation in which you are asked to make a choice between option A and option B in
each row (in this example 1 to 5).

OPTIEA OPTIEB

e o €106

e o €106

€106

@) @ €106

O O €106

ot b § &
P

Option A is different in each row. In this option you will see two amounts, in this example €68 (the amount with
the yellow background) and €50 (the amount with the blue background). If you choose option A, you will receive
one of these amounts with a certain probability. This probability is stated in the middle of the two amounts and
differs per row. For example, in row 1, the top row, the probability of receiving €68 is 10% (i.e. a 1 in 10 chance)
and the probability of receiving €50 is 90% (i.e. a 9 in 10 chance). For example, in row 5, the bottom row, the
probability of receiving €68 is 50% (i.e. a 5 in 10 chance) and the probability of receiving €50 is 50% (i.e. a 5in 10
chance).

Option B is different in each row. In this option you see two different amounts than in option A, in this example
€106 (the amount with the yellow background) and €10 (the amount with the blue background). If you choose
option B, you will receive one of these amounts with a certain probability. This probability is stated in the middle of
the two amounts and differs per row. The probability of receiving the amount with the yellow or blue background
are the same in option A as in option B in each row. For example, in row 1, the top row, the probability of
receiving €106 is 10% (i.e. a chance of 1 in 10) and the probability of receiving €10 is 90% (i.e. a 9 in 10 chance).
For example, in row 5, the bottom row, the probability of receiving €106 is 50% (i.e. a 5 in 10 chance) and the
probability of receiving €10 is 50% (i.e. a 5 in 10 chance).

You make your choices by clicking on one of the radio buttons. Note: you must make a choice in each row.

Figure C10: Written Instructions rMPL Page 2 (Translated from Dutch)
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Solidarity Game. For the solidarity game, participants only received written instructions.
Figure shows the screen with instructions and Figure shows the decision screen as

presented to participants.

el
=

Maastricht University

Instructie deel 3 van 4

In dit deel wordt u gekoppeld aan een ar i ger (| ‘ander’) die ook deelneemt aan het onderzoek. U zult de
identiteit van de ander nooit te weten komen en de ander zal nooit uw identiteit te weten komen.

Er zijn vier mogelijke situaties._
De kans dat elke situatie zich daadwerkelijk voordoet, uw taak en de taak van de ander in elke situatie wordt hier beschreven. U kunt dit
ook terug zien in de onderstaande tabel.

Situatie 1: U en de ander ontvangen elk €80. U en de ander hoeven niets te doen.
De kans dat deze situatie optreedt, is 5 op 10 (d.w.z. 50%).

Situatie 2: U en de ander ontvangen elk €0. U en de ander hoeven niets te doen_
De kans dat deze situatie optreedt, is 1 op 10 (d.w.z. 10%).

Situatie 3 U ontvangt €0 en de ander ontvangt €80. De ander kan beslissen om de €80 met u te delen_ Dit kan op elke wijze die de
ander wenst
De kans dat deze situatie optreedt, is 2 op 10 (d.w.z. 20%).

Situatie 4: U ontvangt €80 en de ander ontvangt €0. U kunt beslissen om uw €80 met de ander te delen_ Dit kan op elke wijze die
u wenst
De kans dat deze situatie optreedt, is 2 op 10 (d.w.z. 20%).

Situatie U ontvangt De andere ontvangt Uw taak Taak van de ander

1 80 euro 80 euro U hoeft niets te doen De ander hoeft niets te doen

2 0 euro 0 euro U hoeft niets te doen De ander hoeft niets te doen

3 0 euro 80 euro U hoeft niets te doen Beslissen hoe 80 euro met u te delen
4 380 euro 0 euro Beslissen hoe u uw 80 euro met de ander deelt  De ander hoeft niets te doen

[1' Ik bevestig dat ik de instructie goed gelezen heb.

Volgende »

:  © 2020 Flycatcher Internet Research Bl +31 (0)43 326 29 92

Figure C11: Instructions Screen Solidarity Game

% % Maastricht University

Vraag 2 van §
Uw beslissing
Stel dat situatie 4 zich voordoet. In dat geval ontvangt u €80 en de ander €0.

De ander kan van een vergelijkbare of een andere leeftijd zijn dan u. U weet niet hoe oud de ander is. We vragen u daarom om in
onderstaande gevallen voor drie leeftijdscategoriegn aan le geven hoeveel u de ander geeft in de situatie waar u €80 ontvangt en de

ander €0

Als de ander tussen 16 en 34 jaar oud is, geef ik de ander € (€0 tim €80, alleen hele euro's)
Als de ander tussen 35 en 54 jaar oud is, geef ik de ander € (€0 tim €80, alleen hele euro's)
Als de ander 55 jaar of ouder is, geef ik de ander € (€0 t/m €80, alleen hele euro’s)
Volgende »

®: © 2020 Flycatcher Internet Research  [: +31 (0)43 326 29 952

Figure C12: Decision Screen Solidarity Game
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