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A Online Appendix: Additional Results

Table A.1: Experiment Design

Task Endowment Decisions

WTP
$10 10% lottery
$10 90% lottery

WTA
$10 10% lottery
$10 90% lottery

Time Preferences
$10 Pay today vs. week from today
$10 Pay tomorrow vs. week from tomorrow

Charitable Giving
$20 Donation not matched
$20 Donation matched

Note: Decisions within each task were randomized. WTA and WTP task orders were also randomly de-
termined. In total, participants faced one of sixteen possible decision orders. Experiment stakes shown
correspond to laboratory sample. Stakes were scaled down by one-fifth for the MTurk sample.
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Table A.2: Summary of Participant Sample

Sample-Type Total Participants Participants by Treatment

Negative No-demand Positive

Laboratory 236 79 80 77
Amazon MTurk 756 245 262 249
Prolific 732 244 242 246

Totals 1,724 568 584 572
Note: Total observations are reported above for each demand treatment, and described separately for our
laboratory, Amazon Mechanical Turk, and Prolific samples.

Table A.3: Significance Levels (p-values) for laboratory comparative static tests

All Fixed demand Mixed demand

No demand Negative Positive Minimize	 Maximize⊕

Probability weighting (WTP):
Low-p < 0.001 0.002 < 0.001 < 0.001 < 0.001 < 0.001
High-p < 0.001 < 0.001 < 0.001 < 0.001 < 0.001 < 0.001
Joint (Null) < 0.001 < 0.001 < 0.001 < 0.001 < 0.001 < 0.001
Joint (Relative) < 0.001 < 0.001 < 0.001 < 0.001 < 0.001 < 0.001

Probability weighting (WTA):
Low-p < 0.001 <0.001 < 0.001 < 0.001 < 0.001 < 0.001
High-p < 0.001 < 0.001 < 0.001 < 0.001 < 0.001 < 0.001
Joint (Null) < 0.001 < 0.001 < 0.001 < 0.001 < 0.001 < 0.001
Joint (Relative) 0.904 0.049 0.333 0.339 0.882 0.038

Endowment effect:
Low-p < 0.001 0.002 < 0.001 < 0.001 0.012 < 0.001
High-p 0.019 0.731 0.003 0.072 0.001 0.127
Joint (Null) < 0.001 0.009 < 0.001 < 0.001 0.001 < 0.001
Joint (Relative) 0.019 0.031 0.804 0.138 0.379 0.032

Present bias:
0.339 0.239 0.888 0.733 0.819 0.465

Charitable Giving:
Donation Received < 0.001 < 0.001 < 0.001 < 0.001 < 0.001 < 0.001
Donation Given 0.931 0.725 0.696 0.893 0.074 0.217

Note: p-values reported from two-sided unpaired t-tests. Joint tests are for high- and low-probability lot-
teries combined, either that both are significant (Null) or that the difference is the same for both (Relative).
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Table A.4: Significance (p-values) for online comparative static tests

(a) MTurk

All Fixed demand Mixed demand

No demand Negative Positive Minimize	 Maximize⊕

Probability weighting (WTP):
Low-p < 0.001 0.001 0.001 < 0.001 0.001 < 0.001
High-p < 0.001 < 0.001 < 0.001 < 0.001 < 0.001 < 0.001
Joint (Null) < 0.001 < 0.001 < 0.001 < 0.001 < 0.001 < 0.001
Joint (Relative) < 0.001 < 0.001 < 0.001 < 0.001 < 0.001 < 0.001

Probability weighting (WTA):
Low-p < 0.001 < 0.001 0.001 < 0.001 < 0.001 < 0.001
High-p < 0.001 < 0.001 < 0.001 < 0.001 < 0.001 < 0.001
Joint (Null) < 0.001 < 0.001 < 0.001 < 0.001 < 0.001 < 0.001
Joint (Relative) 0.217 0.799 0.023 0.954 0.524 0.068

Endowment effect:
Low-p < 0.001 < 0.001 < 0.001 < 0.001 < 0.001 < 0.001
High-p < 0.001 < 0.001 < 0.001 0.005 0.574 < 0.001
Joint (Null) < 0.001 < 0.001 < 0.001 < 0.001 0.001 < 0.001
Joint (Relative) 0.015 0.236 0.228 0.075 0.007 0.746

Present bias:
0.843 0.716 0.954 0.992 0.033 0.039

Charitable Giving:
Donation Received < 0.001 < 0.001 < 0.001 < 0.001 < 0.001 < 0.001
Donation Given 0.376 0.273 0.876 0.759 0.026 0.007

(b) Prolific

All Fixed demand Mixed demand

No demand Negative Positive Minimize	 Maximize⊕

Probability weighting (WTP):
Low-p < 0.001 0.102 0.087 < 0.001 0.087 < 0.001
High-p < 0.001 < 0.001 < 0.001 < 0.001 < 0.001 < 0.001
Joint (Null) < 0.001 < 0.001 < 0.001 < 0.001 < 0.001 < 0.001
Joint (Relative) < 0.001 < 0.001 < 0.001 < 0.001 < 0.001 < 0.001

Probability weighting (WTA):
Low-p < 0.001 < 0.001 < 0.001 < 0.001 < 0.001 < 0.001
High-p < 0.001 < 0.001 < 0.001 < 0.001 < 0.001 < 0.001
Joint (Null) < 0.001 < 0.001 < 0.001 < 0.001 < 0.001 < 0.001
Joint (Relative) 0.001 0.004 0.007 0.895 0.473 0.033

Endowment effect:
Low-p < 0.001 < 0.001 < 0.001 < 0.001 < 0.001 < 0.001
High-p < 0.001 0.001 < 0.001 < 0.001 0.249 < 0.001
Joint (Null) < 0.001 < 0.001 < 0.001 < 0.001 < 0.001 < 0.001
Joint (Relative) 0.001 0.029 0.535 0.004 0.001 0.594

Present bias:
0.862 0.902 0.920 0.588 0.112 0.043

Charitable Giving:
Donation Received < 0.001 < 0.001 < 0.001 < 0.001 < 0.001 < 0.001
Donation Given 0.271 0.414 0.478 0.689 0.082 0.004

Note: p-values reported from two-sided unpaired t-tests. Joint tests are for high- and low-probability lot-
teries combined, either that both are significant (Null) or that the difference is the same for both (Relative).
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Table A.5: Quantitative Bounds on Laboratory Treatment Effect Size and Significance

Panel A: Treatment Effect Size
No Demand Minimize	 Maximize⊕

Probability Weighting
Low-p 0.705 0.743 1.160
High-p -2.368 -2.890 -2.741

Endowment Effect
Low-p 1.093 0.929 1.856
High-p -0.171 1.376 0.648

Present Bias
0.359 -0.074 0.225

Charitable Giving
Donation Received 9.156 6.202 11.096

Donation Given 0.386 -1.862 1.309

Panel B: P-Values
No Demand Minimize	 Maximize⊕

Probability Weighting
Low-p 0.002 0.000 0.000
High-p 0.000 0.000 0.000

Endowment Effect
Low-p 0.002 0.012 0.000
High-p 0.731 0.001 0.127

Present Bias
0.239 0.819 0.465

Charitable Giving
Donation Received 0.000 0.000 0.000

Donation Given 0.725 0.074 0.217

Note: Effect size and p-values reported from one-sided unpaired t-tests. Values reported in the No Demand
column are conventional statistics from the No Demand treatment decisions while the others are drawn
from cross-demand treatment comparisons. For each task, the Minimize	 column provides the lower bound
for effect size and the upper bound for significance while the Maximize⊕ column provides the upper bound
for the effect size and the lower bound for significance.
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Table A.6: Quantitative Bounds on Online Treatment Effect Size and Significance

Panel A: Treatment Effect Size
Mturk Prolific

No Demand Minimize	 Maximize⊕ No Demand Minimize	 Maximize⊕

Probability Weighting
Low-p 0.505 0.452 1.133 0.188 0.201 0.473
High-p -3.489 -2.953 -4.196 -3.327 -2.780 -3.924

Endowment Effect
Low-p 1.752 1.012 1.873 1.607 1.331 1.877
High-p 1.468 0.153 1.976 0.974 0.299 2.040

Present Bias
0.118 -0.658 0.643 -0.038 -0.476 0.604

Charitable Giving
Donation Received 4.774 2.814 6.676 7.907 5.021 9.138
Donation Given 0.506 -1.151 1.393 0.509 -1.065 1.731

Panel B: P-Values
No Demand Minimize	 Maximize⊕ No Demand Minimize	 Maximize⊕

Probability Weighting
Low-p 0.001 0.001 0.000 0.102 0.087 0.000
High-p 0.000 0.000 0.000 0.000 0.000 0.000

Endowment Effect
Low-p 0.000 0.000 0.000 0.000 0.000 0.000
High-p 0.000 0.574 0.000 0.001 0.249 0.000

Present Bias
0.716 0.033 0.039 0.902 0.112 0.043

Charitable Giving
Donation Received 0.000 0.000 0.000 0.000 0.000 0.000
Donation Given 0.273 0.026 0.007 0.414 0.082 0.004

Note: Effect size and p-values reported from one-sided unpaired t-tests. Values reported in the No Demand
column are conventional statistics from the No Demand treatment decisions while the others are drawn
from cross-demand treatment comparisons. For each task, the Minimize	 column provides the lower bound
for effect size and the upper bound for significance while the Maximize⊕ column provides the upper bound
for the effect size and the lower bound for significance.
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Table A.7: Summary Statistics

WTA10% WTA90% WTP10% WTP90% Today Tomorrow Not-matched Matched

Panel A: Laboratory Sessions
Positive Demand

Mean 3.599 6.907 2.160 6.110 7.945 8.051 9.926 19.574
Std. Err 0.291 0.314 0.229 0.308 0.231 0.209 0.723 1.466

Obs. 77 77 77 77 77 77 77 77
No demand

Mean 2.798 6.462 1.705 6.633 7.873 8.232 8.385 17.541
Std. Err 0.270 0.382 0.218 0.317 0.251 0.170 0.780 1.529

Obs. 80 80 80 80 80 80 80 80
Negative Demand

Mean 3.089 7.487 1.743 6.259 7.826 7.871 8.478 16.128
Std. Err 0.178 0.289 0.188 0.282 0.226 0.225 0.759 1.477

Obs. 79 79 79 79 79 79 79 79

Total Obs. 236 236 236 236 236 236 236 236

Panel B: Mturk Sessions
Positive Demand

Mean 3.325 6.780 2.133 6.047 6.254 6.257 5.116 10.566
Std. Err 0.197 0.192 0.180 0.177 0.213 0.216 0.388 0.758

Obs 249 249 249 249 249 249 249 249
No demand

Mean 3.257 6.979 1.505 5.511 5.636 5.755 3.762 8.536
Std. Err 0.182 0.199 0.147 0.177 0.230 0.231 0.319 0.666

Obs 262 262 262 262 262 262 262 262
Negative Demand

Mean 3.145 6.126 1.452 4.804 5.614 5.596 3.890 7.931
Std. Err 0.183 0.201 0.134 0.187 0.223 0.224 0.346 0.681

Obs 245 245 245 245 245 245 245 245

Total Obs. 756 756 756 756 756 756 756 756

Panel B: Prolific Sessions
Positive Demand

Mean 3.078 7.116 1.473 6.220 6.530 6.689 7.151 14.813
Std. Err 0.177 0.186 0.127 0.167 0.208 0.206 0.453 0.893

Obs 246 246 246 246 246 246 246 246
No demand

Mean 2.795 6.647 1.188 5.673 6.427 6.388 6.888 14.795
Std. Err 0.171 0.210 0.115 0.183 0.221 0.218 0.435 0.893

Obs 242 242 242 242 242 242 242 242
Negative Demand

Mean 2.803 6.518 1.201 5.076 6.085 6.054 5.675 12.172
Std. Err 0.179 0.198 0.117 0.174 0.215 0.215 0.409 0.819

Obs 244 244 244 244 244 244 244 244

Total Obs. 732 732 732 732 732 732 732 732

Note: This table uses data from laboratory and MTurk sessions. First half presents mean decision values
with standard errors and the number of observations, for each of the demand treatment conditions, using
the lab population. Second half presents mean decision values with standard errors and the number of
observations, for each of the demand treatment conditions using the Mturk population.
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Figure A.1: Over-and under-weighting of probabilistic events: Excess Valuations
Note: This figure measures the Excess-value (subtracting the expected value from the WTP) for each lottery.
The Probability-weighting comparative static is over the difference between the relative valuations for the
high and low probability lotteries.
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Figure A.2: Replication of de Quidt et al. (2018) Figure 1
Note: This figure measures the sensitivity of participant decisions to demand treatments for each decision.
The size of each bar represents the difference between (standardized) mean decision values in the Positive
and Negative demand treatments. 95 percent confidence intervals are also reported.
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Figure A.3: Probability Weighting – MTurk Results
Note: This figure uses data from Amazon MTurk sessions. It presents mean decisions and 95 percent
confidence intervals. Decision values are scaled up by 5x to compare to laboratory sample.
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Figure A.4: Endowment Effect – MTurk Results
Note: This figure uses data from Amazon MTurk sessions. It presents mean decisions and 95 percent
confidence intervals. Decision values are scaled up by 5x to compare to laboratory sample.
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Figure A.5: Time Inconsistent Preferences – MTurk Results
Note: This figure uses data from Amazon MTurk sessions. It presents mean decisions and 95 percent
confidence intervals. Decision values are scaled up by 5x to compare to laboratory sample.
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Figure A.6: Charitable Giving – MTurk Results
Note: This figure uses data from Amazon MTurk sessions. It presents mean decisions and 95 percent
confidence intervals. Dashed lines represent the average donation given c·D(c) for cost of giving c. Decision
values are scaled up by 5x to compare to laboratory sample.
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Figure A.7: Probability Weighting – Prolific Results
Note: This figure uses data from Prolific sessions. It presents mean decisions and 95 percent confidence
intervals. Decision values are scaled up by 5x to compare to laboratory sample.
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Figure A.8: Endowment Effect – Prolific Results
Note: This figure uses data from Prolific sessions. It presents mean decisions and 95 percent confidence
intervals. Decision values are scaled up by 5x to compare to laboratory sample.
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Figure A.9: Time Inconsistent Preferences – Prolific Results
Note: This figure uses data from Prolific sessions. It presents mean decisions and 95 percent confidence
intervals. Decision values are scaled up by 5x to compare to laboratory sample.
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Figure A.10: Charitable Giving – Prolific Results
Note: This figure uses data from Prolific sessions. It presents mean decisions and 95 percent confidence
intervals. Red dashed lines represent the average donation given c · D(c) for cost of giving c. Decision
values are scaled up by 5x to compare to laboratory sample.
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B Online Appendix: Power Calculations

Method

We use Monte Carlo simulations to complete power calculations for the study. For each

comparative static, we iterate through sample sizes n = j ∈ [1,N ] and generate 1,000 dif-

ferent samples per j.1 We record the p-value derived from the corresponding unpaired

two-sided t-test for all 1,000 simulated samples and calculate the effective power for our

study sample, defined as the proportion of p-values below the significance level of inter-

est for p ∈ {0.01,0.05,0.1}.
We simulate choices using functional forms, shown in Equation (1) - (4) below, and

parameters, listed in Table A.8, taken from the literature. We draw parameters for each

“individual" i∀i ∈ j from a normal distribution using the mean and standard distribution

from the literature. These are used to generate two “choices" per individual, one for each

task in the pair. Each choice is calculated as ci(d) = f (x,d), where d is the characteristics

of the task, such as lottery probability, and x is a vector of simulated parameters.

WTPi(p) =
pγi

[pγi + (1− pγi )
1
γi ]
· $10 + εi (1)

WTAi(p) = p · [$10 + ($10− p · $10)] + (1− p) · [$0 +λi · ($0− p · $10)] (2)

ci(t) =
lnβi
−ρi

1(t = 0)
2 + 0.2

+
lnδi
−ρi

7
2 + 0.2

+
1
−ρi

ln(1 + 0.2)
2 + 0.2

+
$10

2 + 0.2
(3)

Di(c) = exp(−0.987 + 0.820 · log($20)− 1.140 · log(c) + εi)− 0.1 (4)

Table A.8: Simulation Parameters

γ Utility Curvature µ = 0.71 sd= 0.10
λ Loss Aversion µ = 3.41 sd= 0.34
δ Annual Discount Rate µ = 0.335 sd= 0.136
β Present Bias µ = 1.017 sd= 0.008
ρ CARA µ = 0.007 sd= 0.001

Our probability weighting simulation uses Equation 1, which assumes risk neutrality

1The value for N varies by task. Due to the large predicted sample size for detecting present bias and
differences in donations given with and without a match, we iterate over a sequence of sample sizes evenly
spaced on a logarithmic scale instead of every possible j.
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and uses a structural form and parameterization of the probability weighting function

from Wu and Gonzalez (1996). These estimates also act as the willingness-to-pay estimate

used to test the endowment effect. The willingness-to-accept choice estimates come from

Equation 2, where the functional form and parameterization come from Equation 2 in

Sprenger (2015). Both WTP and WTA are simulated for lotteries with a probability p ∈
{0.1,0.9} of winning $10 and $0 otherwise. The potential winnings act as the reference

points for the WTA estimates.

We simulate time-dated choices for allocating $10 between a sooner date and a later

date 7 days thereafter with a r = 0.2 interest rate using Equation 3, derived from Equa-

tion 5 and Table 2 Column 8 of Andreoni and Sprenger (2012). Finally, for charitable

giving, we use Table 4 from Eckel and Grossman (2003) to estimate donations received

by a charity (and donations given) from a $20 endowment with and without a match.

Specifically, we draw donation amounts from a log-normal distribution centered around

the mean calculated using Equation 4, which include parameters for the responsiveness

of donation amounts to endowment and donation price.

Sample Sizes

The results of our simulation are reported below. Figure A.11 shows, for each task, the

effective power to determine effects at a 1% significance level for each sample size n in

our loop. Table A.9 reports the minimum sample size required for 80% and 90% power

for p ∈ {0.01,0.05,0.1} as well as the effective power for our sample size, both in the No

Demand treatment as well as pooled across all three demand treatments.2

2For charitable giving, we report minimum samples and effective power for Donation-given in Table A.9
but do not include a figure, as our primary focus is on testing the clear prediction for Donation-received.
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Figure A.11: Power Simulations: 1% Significance
Note: For each sample size n, the power level is calculated as the the proportion of simulations (out of
1,000) where the t-test of interest was significant at the 1% level. The red line shows 90% power.

17



Table A.9: Power (Lowest Required Group Size) — Literature

Comparative Static Power
80% 90%

Probability Weighting (p=.10)
1% significance (5,6] (6,7]
5% significance (4,5] (4,5]
10% significance (3,4] (4,5]

Probability Weighting (p=.90)
1% significance (6,7] (7,8]
5% significance (4,5] (5,6]
10% significance (3,4] (4,5]

Endowment Effect (p=.10)
1% significance (7,8] (8,9]
5% significance (5,6] (6,7]
10% significance (4,5] (5,6]

Endowment Effect (p=.90)
1% significance (54,55] (72,73]
5% significance (39,40] (49,50]
10% significance (29,30] (40,41]

Present Bias
1% significance (1802, 2018] (2261, 2532]
5% significance (1145,1282] (1609,1802]
10% significance (1022,1145] (1436,1609]

Charitable Giving - Donation Received
1% significance (19,20] (23,24]
5% significance (11,12] (14,15]
10% significance (9,10] (12,13]

Charitable Giving - Donation Given
1% significance (988,1138] (1138,1310]
5% significance (647,746] (858,988]
10% significance (488,562] (647,746]

Note: For each task, the Power columns report the smallest sample n to reach 80% and 90% power, where
80% and 90%, respectively, of the 1,000 simulations of that sample size were significant at significant level
p ∈ {0.01,0.05,0.1}.
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Table A.10: Effective Power: Ex-Ante and Resampling Calculations

Comparative Static Ex Ante Resampling
No Demand Pooled No Demand Pooled Online

Probability Weighting (p=.10)
1% significance 100% 97.8% 100% 100% 99.1%
5% significance 100% 99.9% 100% 100% 99.9%
10% significance 100% 100% 100% 100% 100%

Probability Weighting (p=.90)
1% significance 100% 100% 100% 100% 100%
5% significance 100% 100% 100% 100% 100%
10% significance 100% 100% 100% 100% 100%

Endowment Effect (p=.10)
1% significance 100% 100% 83.2% 100% 100%
5% significance 100% 100% 95.2% 100% 100%
10% significance 100% 100% 97.7% 100% 100%

Endowment Effect (p=.90)
1% significance 92.7% 100% 10.9% 37.1% 98.5%
5% significance 97.9% 100% 26.4% 60.5% 99.8%
10% significance 98.9% 100% 37.5% 71.8% 100%

Present Bias
1% significance 1.5% 5.3% 0% 0.1% 0%
5% significance 4.9% 17.6% 0.4% 2.8% 0%
10% significance 14% 27.7% 1.7% 8.7% 0%

Charitable Giving - Donation Received
1% significance 100% 100% 100% 100% 100%
5% significance 100% 100% 100% 100% 100%
10% significance 100% 100% 100% 100% 100%

Charitable Giving - Donation Given
1% significance 5.4% 20.6% 0% 0% 0%
5% significance 15.2% 38.9% 0% 0% 0%
10% significance 24.5% 48.7% 0% 0% 0%

Note: For each task, the Ex Ante Effective Power columns report the percent of 1,000 simulations that were
significant at significant level p ∈ {0.01,0.05,0.1} run with n = 80, the size of our No Demand treatment, and
n = 236, the size of our sample from pooling across all three demand treatments using functional forms
and parameters from the literature. Resampling Effective Power columns report the percent of 10,000
simulations that were significant at significant level p ∈ {0.01,0.05,0.1} when resampling from our pooled-
treatment lab sample at the No demand (N = 80) and pooled lab sample sizes (N = 236), and resampling
from our pooled-treatment mTurk sample at (approximately) our smallest individual treatment sample
size (N = 250), respectively.
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C Online Appendix: Preregistration Details

Our initial pre-registration for the lab-study was at the the AEA RCT registry, and was

entered by one of the coauthors. However, in a mistake, the entered sample-sizes reflected

the maximum possible sample that we entered into our IRB application, instead of the

sample calculated to generate acceptable power. The initial pre-registration was made

on the AEA registry on December 3rd, 2020. Two lab sessions (of 12 planned) were

completed before the sample-size mistake was caught.

Given there was no way to annotate the pre-registration at the AEA, we chose to move

to AsPredicted, for the pre-registration. Our lab-sample pre-registration (with the cor-

rected sample size) was entered on December 9th, 2020 ( #53869, where we corrected

the AEA mistake, acknowledged that two sessions had been carried out at this point, and

reference the AEA pre-registration).

After this, we created two further pre-registrations at AsPredicted, one for MTurk

(#54625) on December 18, 2020, and one for Prolific (#99884) on June 13th, 2022.

We link to all of these pre-registrations here for complete transparency, and to make

clear that all hypotheses were documented before data collection began.
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D Online Appendix: Instructions
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General Introduction Screens  

 



 

 



Control- No Demand Treatment 

Task 1 WTA - instructions  

 

 

 

 

 

 

 

 



Task 1 WTA – Decision Screens 

 

 

 



 

Task 2 WTA- Instructions 

 

 



Task 2 WTP – Decision Screens  

 

 

 



 

Task 3 Time Preferences Instructions 

 

 

 

 

 

 



Task 3 Time Preferences- Decision Screens 

 

 

 



 

Task 4 Charitable Giving – Instructions  

 

 



 

 

 



 

 

 

 

Positive Demand Treatment 

Task 1 WTA Instructions  

 



 

Task 1 Decision Screens  

 



 

Task 1 WTA Decision Screens 

 



 

Task 2- WTP instructions  

 

 



Task 2 WTP Decision Screens  

 

 



 

 

Task 3 Time Preferences Instructions  

 



 

Task 3 Time Preferences Decision Screens  

 

 



 

 

Task 4 Charitable Giving Instructions 

 



 

Task 4 Charitable Giving  Decision Screens  

 



 

 



 

 

Negative Demand Treatment 

 

Task 1 WTA Instructions  

 



 

Task 1 WTA Decision Screens 

 



 

 

Task 2 WTP Instructions  

 



 

Task 2 WTP Decision Screens  

 



 

 



 

Task 3 Time Preferences Instructions  

 

 

Task 3 Time Preferences Decision Screens  



 

 

 



 

Task 4 Charitable Giving Instruction  

 



 

Task 4 Charitable Giving Decision Screens  

 



 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



End of the Experiment Screens  
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