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Supplementary tables

Table S1: Balancing of the covariates between treatments
	Variables
	PRESENT
N=167
	FUTURE
N=165
	p-valuea

	Demographic and socioeconomic background variables
	
	
	

	Age (in years)
	23.87
	23.90
	0.255

	Gender (1=Female; 0=Male)
	0.49
	0.55
	0.270

	Monthly Income (in €)
	664.16
	657.76
	0.587

	Average grade (1-5)b
	2.30
	2.24
	0.453

	Savings last year (1-4)c
	3.06
	3.09
	0.788

	German mother language (=1), else (=0)
	0.92
	0.92
	0.866

	Bilingual (=1), else (=0)
	0.10
	0.10
	0.971

	German mother language and bilingual (=1), else (=0)
	0.04
	0.07
	0.319

	Country of birth Austria (=1), else (=0)
	0.37
	0.35
	0.794

	Country of birth Germany (=1), else (=0)
	0.47
	0.41
	0.262

	Country of birth Italy (=1), else (=0)
	0.11
	0.18
	0.081

	Country of birth OTHER (=1), else (=0)
	0.05
	0.06
	0.792

	Attitudes towards patience and intertemporal choice
	
	
	

	Importance patience for oneself d
	3.20
	3.27
	0.517

	Importance risk-taking propensity for oneself d
	2.38
	2.37
	0.995

	Importance thrift for oneself d
	2.94
	2.98
	0.679

	Importance patience for society e
	3.19
	3.20
	0.678

	Importance risk-taking propensity for society e
	2.12
	2.06
	0.522

	Importance thrift for society e
	2.95
	2.93
	0.546

	Personal patience f
	5.98
	5.99
	0.822

	Personal impulsivity g
	4.51
	4.81
	0.211


a We used Mann-Whitney U Tests for ordinal or metric variables and χ²-Tests in the case of binary variables (i.e. gender, mother language). b In Austria academic grades from 1 to 5. Grade 1 is equivalent to an A in the US while 5 indicates failing. c The question on “Savings last year” reads as follows (translated from German): “In the last year: please indicate what applied to your financial situation” The answers were: 1=I lent money, 2=I dissaved, 3=I got by with the available income, 4=I saved. d The question on “Importance of … for oneself” reads as follows (translated from German): “Please indicate how important for you personally the following traits are”. The question was on a 4-point rating scale with 1=not at all important, 2=not so important, 3=rather important, 4=very important. e The question on “Importance of … for society" reads as follows (translated from German): “Please indicate how important you value the following traits for a society”. The question was on a 4-point rating scale with 1=not at all important, 2=not so important, 3=rather important, 4=very important. f The question on personal patience reads as follows (translated from German): “How would you describe yourself: Are you generally an impatient person, or someone who always shows great patience?” The question was on an 11-point rating scale with 0 meaning “very impatient” and 10 indicating “very patient”. g The question on personal impulsivity reads as follows (translated from German): “How would you describe yourself: Do you generally think things over for a long time before acting - in other words, are you not impulsive at all? Or do you generally act without thinking things over for a long time - in other words, are you very impulsive?” The question was on an 11-point rating scale with 0 meaning “not at all impulsive” and 10 indicating “very impulsive”.

Table S2: Interval regressions on the annual compounded discount rate 
	VARIABLES
	(1)
	(2)
	(3)

	
	
	
	

	Treatment FUTURE (=1)
	-2.490
	-2.165
	-2.574

	
	(3.544)
	(3.531)
	(3.436)

	Age (in years)
	
	0.411
	0.280

	
	
	(0.552)
	(0.564)

	Female (=1)
	
	-1.250
	-3.536

	
	
	(3.609)
	(3.658)

	Monthly income (in €)
	
	-0.007
	-0.007

	
	
	(0.005)
	(0.005)

	Average grade
	
	4.264
	4.098

	
	
	(2.710)
	(2.618)

	Savings last year
	
	-3.513*
	-3.146

	
	
	(2.077)
	(2.021)

	German mother language (=1)
	
	-6.391
	-4.948

	
	
	(7.306)
	(7.358)

	Importance of patience for oneself
	
	
	2.119

	
	
	
	(3.501)

	Importance risk-taking for oneself
	
	
	-6.941***

	
	
	
	(2.666)

	Importance thrift for oneself
	
	
	-6.496**

	
	
	
	(2.618)

	Importance of patience for society
	
	
	-1.634

	
	
	
	(3.156)

	Importance risk-taking for society
	
	
	1.005

	
	
	
	(2.724)

	Importance thrift for society
	
	
	-0.399

	
	
	
	(2.621)

	Self-report patience
	
	
	0.929

	
	
	
	(0.696)

	Self-report impulsivity
	
	
	1.917**

	
	
	
	(0.787)

	Constant
	23.26***
	25.77
	46.77*

	
	(2.701)
	(17.79)
	(24.33)

	lnsigma
	3.451***
	3.438***
	3.402***

	
	(0.055)
	(0.055)
	(0.055)

	
	
	
	

	Observations
	332
	332
	332


Notes. ***, **, * denote significance at the 1%, 5%, 10% level, robust standard errors in parentheses. For the description of variables see the Notes to Table S1. 



Table S3: OLS Regressions on the number of patient choices (subjects with German as a mother language)
	VARIABLES
	(1)
	(2)
	(3)

	
	
	
	

	Treatment FUTURE (=1)
	-0.035
	-0.126
	-0.016

	
	(0.827)
	(0.833)
	(0.820)

	Age (in years)
	
	0.031
	0.045

	
	
	(0.118)
	(0.122)

	Female (=1)
	
	-0.151
	0.394

	
	
	(0.858)
	(0.889)

	Monthly income (in €)
	
	0.0007
	0.0009

	
	
	(0.001)
	(0.001)

	Average grade
	
	-0.694
	-0.687

	
	
	(0.657)
	(0.645)

	Savings last year
	
	0.707
	0.576

	
	
	(0.493)
	(0.480)

	Importance of patience for oneself
	
	
	-0.512

	
	
	
	(0.853)

	Importance risk-taking for oneself
	
	
	1.421**

	
	
	
	(0.600)

	Importance thrift for oneself
	
	
	1.415**

	
	
	
	(0.608)

	Importance of patience for society
	
	
	0.487

	
	
	
	(0.753)

	Importance risk-taking for society
	
	
	-0.0160

	
	
	
	(0.645)

	Importance thrift for society
	
	
	0.432

	
	
	
	(0.594)

	Self-report patience
	
	
	-0.155

	
	
	
	(0.175)

	Self-report impulsivity
	
	
	-0.510***

	
	
	
	(0.181)

	Constant
	10.70***
	9.005**
	19.33***

	
	(0.592)
	(3.677)
	(5.285)

	
	
	
	

	Observations
	305
	305
	305

	R-squared
	0.000
	0.012
	0.078


Notes. ***, **, * denote significance at the 1%, 5%, 10% level, robust standard errors in parentheses. For the description of variables see the Notes to Table S1. 



Table S4: OLS Regressions on the number of patient choices (subjects with German as only mother language)
	[bookmark: _GoBack]VARIABLES
	(1)
	(2)
	(3)

	
	
	
	

	Treatment FUTURE (=1)
	0.220
	0.157
	0.306

	
	(0.849)
	(0.860)
	(0.851)

	Age (in years)
	
	0.031
	0.046

	
	
	(0.121)
	(0.126)

	Female (=1)
	
	-0.445
	0.089

	
	
	(0.889)
	(0.930)

	Monthly income (in €)
	
	0.0003
	0.0007

	
	
	(0.001)
	(0.001)

	Average grade
	
	-0.844
	-0.743

	
	
	(0.674)
	(0.671)

	Savings last year
	
	0.661
	0.568

	
	
	(0.506)
	(0.499)

	Importance of patience for oneself
	
	
	-0.643

	
	
	
	(0.862)

	Importance risk-taking for oneself
	
	
	1.180*

	
	
	
	(0.643)

	Importance thrift for oneself
	
	
	1.050

	
	
	
	(0.641)

	Importance of patience for society
	
	
	0.472

	
	
	
	(0.759)

	Importance risk-taking for society
	
	
	-0.073

	
	
	
	(0.670)

	Importance thrift for society
	
	
	0.704

	
	
	
	(0.616)

	Self-report patience
	
	
	-0.132

	
	
	
	(0.181)

	Self-report impulsivity
	
	
	-0.515***

	
	
	
	(0.194)

	Constant
	10.61***
	9.805***
	4.763

	
	(0.601)
	(3.742)
	(5.191)

	
	
	
	

	Observations
	287
	287
	287

	R-squared
	0.000
	0.012
	0.070


Notes. ***, **, * denote significance at the 1%, 5%, 10% level, robust standard errors in parentheses. For the description of variables see the Notes to Table S1. 


Experimental Instructions translated from German

Experimental instructions for treatment PRESENT with the wording in treatment FUTURE italicized in parenthesis.

This experiment consists of two parts: Part A and Part B. Part A is composed of a series of decision problems and in Part B you are asked (you will be asked) to fill in a questionnaire. 

Part A

Part A consists of 20 decision problems. For each decision problem, you are asked to choose between two options: a payment of € 10.10, which you receive today, or a payment of an equal or higher amount which you receive (you will receive) in 4 weeks. For example: Do you prefer the option where you receive € 10.10 today or where you receive (you will receive) € 10.30 in four weeks? You have to decide (you will have to decide) for each decision problem which option you prefer. The decision problems are presented (will be presented) on your computer screen as follows:

[image: ]

In total, you make (you will make) 20 decisions, but only one decision is (will be) paid. At the end of the experiment, the computer draws (the computer will draw) a random number between 1 and 20 for all participants. The drawn number corresponds to the payoff relevant decision problem. 

Once you made all your choices, you need to confirm your decisions by pressing the button „OK“. As soon as every participant has made his or her decisions, you learn (you will learn) which decision problem was selected by the computer for payment and the amount you receive (you will receive) today or in 4 weeks depending on your decision. Afterward Part B follows (will follow).

Important information regarding the payment:
If you chose the delayed option for the payoff-relevant decision problem, you can choose whether you prefer to receive the payment through a bank transfer OR whether you prefer to pick up the money personally between 9 am and 12 am at the secretary’s office. In the latter case, you receive (you will receive) a confirmation at the end of the experiment which is needed in order to pick up the money at the secretary’s office.

Original Experimental Instructions in German

Original experimental instructions for treatment PRESENT with the wording in treatment FUTURE italicized in parenthesis.

Dieses Experiment besteht aus zwei Teilen: Teil A und Teil B. Teil A besteht aus einer Reihe von Entscheidungssituationen und in Teil B bitten wir Sie, einen Fragebogen auszufüllen. 

Teil A
Teil A des Experiments besteht aus 20 Entscheidungssituationen. Sie müssen sich in jeder Situation zwischen zwei Möglichkeiten entscheiden: einer Auszahlung von € 10,10, welche Sie heute bekommen oder einer Auszahlung eines mindestens gleich hohen oder höheren Betrages, den Sie in vier Wochen bekommen (bekommen werden). Zum Beispiel: Bevorzugen Sie die Möglichkeit, in der Sie € 10,10 heute bekommen oder jene, in welcher Sie € 10,30 in vier Wochen bekommen (bekommen werden)? Sie müssen (werden) in jeder Entscheidungssituation genau eine Möglichkeit wählen (müssen). Die Entscheidungssituation wird Ihnen am Bildschirm wie folgt präsentiert (präsentiert werden):

[image: ]
Sie treffen (werden) insgesamt 20 solcher Entscheidungen (treffen), jedoch wird nur eine dieser 20 Entscheidungen ausbezahlt (ausbezahlt werden). Am Ende des Experiments zieht (wird) der Computer für alle Teilnehmer eine Zufallszahl zwischen 1 und 20 (ziehen). Die gezogene Zahl entspricht der auszahlungsrelevanten Zeile.
Wenn Sie alle Entscheidungen getroffen haben, bestätigen Sie Ihre Eingabe, in dem Sie den Button  „OK“ anklicken. Wenn alle Experimentteilnehmer ihre Entscheidung getroffen haben, erfahren Sie (werden Sie erfahren) welche Zeile der Computer gezogen hat und welchen Betrag Sie HEUTE oder IN 4 WOCHEN erhalten (erhalten werden). Im Anschluss gehen (werden) wir zu TEIL B (Fragebogen) über (übergehen). 

Wichtige Information zur Auszahlung:
Falls Sie sich in der auszahlungsrelevanten Zeile für einen Betrag in 4 Wochen entschieden haben, können Sie selbst wählen, ob Sie lieber Ihre Auszahlung in genau 4 Wochen auf Ihr Bankkonto überwiesen haben wollen ODER ob Sie Ihre Auszahlung in genau 4 Wochen persönlich im Sekretariat (von 9:00 – 12:00 Uhr) bei [Name Sekretariatsmitarbeiter*in] (SOWI-Gebäude, 4. Stock, Raum w4.36) abholen möchten. In letzterem Fall erhalten (werden) Sie am Ende des heutigen Experiments eine Bestätigung (erhalten), mit der Sie den Betrag bei [Name Sekretariatsmitarbeiter*in] in vier Wochen abholen können. 

Decision sheets translated from German

Table S5: Treatment PRESENT
	1
	You receive 10.10 € today
	□
	□
	You receive 10.10 € in 4 weeks

	2
	You receive 10.10 € today
	□
	□
	You receive 10.30 € in 4 weeks

	3
	You receive 10.10 € today
	□
	□
	You receive 10.50 € in 4 weeks

	4
	You receive 10.10 € today
	□
	□
	You receive 10.70 € in 4 weeks

	5
	You receive 10.10 € today
	□
	□
	You receive 10.90 € in 4 weeks

	6
	You receive 10.10 € today
	□
	□
	You receive 11.10 € in 4 weeks

	7
	You receive 10.10 € today
	□
	□
	You receive 11.30 € in 4 weeks

	8
	You receive 10.10 € today
	□
	□
	You receive 11.50 € in 4 weeks

	9
	You receive 10.10 € today
	□
	□
	You receive 11.70 € in 4 weeks

	10
	You receive 10.10 € today
	□
	□
	You receive 11.90 € in 4 weeks

	11
	You receive 10.10 € today
	□
	□
	You receive 12.10 € in 4 weeks

	12
	You receive 10.10 € today
	□
	□
	You receive 12.30 € in 4 weeks

	13
	You receive 10.10 € today
	□
	□
	You receive 12.50 € in 4 weeks

	14
	You receive 10.10 € today
	□
	□
	You receive 12.70 € in 4 weeks

	15
	You receive 10.10 € today
	□
	□
	You receive 12.90 € in 4 weeks

	16
	You receive 10.10 € today
	□
	□
	You receive 13.10 € in 4 weeks

	17
	You receive 10.10 € today
	□
	□
	You receive 13.30 € in 4 weeks

	18
	You receive 10.10 € today
	□
	□
	You receive 13.50 € in 4 weeks

	19
	You receive 10.10 € today
	□
	□
	You receive 13.70 € in 4 weeks

	20
	You receive 10.10 € today
	□
	□
	You receive 13.90 € in 4 weeks





Table S6: Treatment FUTURE
	1
	You receive 10.10 € today
	□
	□
	You will receive 10.10 € in 4 weeks

	2
	You receive 10.10 € today
	□
	□
	You will receive 10.30 € in 4 weeks

	3
	You receive 10.10 € today
	□
	□
	You will receive 10.50 € in 4 weeks

	4
	You receive 10.10 € today
	□
	□
	You will receive 10.70 € in 4 weeks

	5
	You receive 10.10 € today
	□
	□
	You will receive 10.90 € in 4 weeks

	6
	You receive 10.10 € today
	□
	□
	You will receive 11.10 € in 4 weeks

	7
	You receive 10.10 € today
	□
	□
	You will receive 11.30 € in 4 weeks

	8
	You receive 10.10 € today
	□
	□
	You will receive 11.50 € in 4 weeks

	9
	You receive 10.10 € today
	□
	□
	You will receive 11.70 € in 4 weeks

	10
	You receive 10.10 € today
	□
	□
	You will receive 11.90 € in 4 weeks

	11
	You receive 10.10 € today
	□
	□
	You will receive 12.10 € in 4 weeks

	12
	You receive 10.10 € today
	□
	□
	You will receive 12.30 € in 4 weeks

	13
	You receive 10.10 € today
	□
	□
	You will receive 12.50 € in 4 weeks

	14
	You receive 10.10 € today
	□
	□
	You will receive 12.70 € in 4 weeks

	15
	You receive 10.10 € today
	□
	□
	You will receive 12.90 € in 4 weeks

	16
	You receive 10.10 € today
	□
	□
	You will receive 13.10 € in 4 weeks

	17
	You receive 10.10 € today
	□
	□
	You will receive 13.30 € in 4 weeks

	18
	You receive 10.10 € today
	□
	□
	You will receive 13.50 € in 4 weeks

	19
	You receive 10.10 € today
	□
	□
	You will receive 13.70 € in 4 weeks

	20
	You receive 10.10 € today
	□
	□
	You will receive 13.90 € in 4 weeks






Original decision sheets in German

Table S7: Treatment PRESENT
	1
	Sie bekommen heute 10.10 € 
	□
	□
	Sie bekommen in 4 Wochen 10.10 € 

	2
	Sie bekommen heute 10.10 € 
	□
	□
	Sie bekommen in 4 Wochen 10.30 € 

	3
	Sie bekommen heute 10.10 € 
	□
	□
	Sie bekommen in 4 Wochen 10.50 € 

	4
	Sie bekommen heute 10.10 € 
	□
	□
	Sie bekommen in 4 Wochen 10.70 € 

	5
	Sie bekommen heute 10.10 € 
	□
	□
	Sie bekommen in 4 Wochen 10.90 € 

	6
	Sie bekommen heute 10.10 € 
	□
	□
	Sie bekommen in 4 Wochen 11.10 € 

	7
	Sie bekommen heute 10.10 € 
	□
	□
	Sie bekommen in 4 Wochen 11.30 € 

	8
	Sie bekommen heute 10.10 € 
	□
	□
	Sie bekommen in 4 Wochen 11.50 € 

	9
	Sie bekommen heute 10.10 € 
	□
	□
	Sie bekommen in 4 Wochen 11.70 € 

	10
	Sie bekommen heute 10.10 € 
	□
	□
	Sie bekommen in 4 Wochen 11.90 € 

	11
	Sie bekommen heute 10.10 € 
	□
	□
	Sie bekommen in 4 Wochen 12.10 € 

	12
	Sie bekommen heute 10.10 € 
	□
	□
	Sie bekommen in 4 Wochen 12.30 € 

	13
	Sie bekommen heute 10.10 € 
	□
	□
	Sie bekommen in 4 Wochen 12.50 € 

	14
	Sie bekommen heute 10.10 € 
	□
	□
	Sie bekommen in 4 Wochen 12.70 € 

	15
	Sie bekommen heute 10.10 € 
	□
	□
	Sie bekommen in 4 Wochen 12.90 € 

	16
	Sie bekommen heute 10.10 € 
	□
	□
	Sie bekommen in 4 Wochen 13.10 € 

	17
	Sie bekommen heute 10.10 € 
	□
	□
	Sie bekommen in 4 Wochen 13.30 € 

	18
	Sie bekommen heute 10.10 € 
	□
	□
	Sie bekommen in 4 Wochen 13.50 € 

	19
	Sie bekommen heute 10.10 € 
	□
	□
	Sie bekommen in 4 Wochen 13.70 € 

	20
	Sie bekommen heute 10.10 € 
	□
	□
	Sie bekommen in 4 Wochen 13.90 €





Table S8: Treatment FUTURE
	1
	Sie bekommen heute 10.10 € 
	□
	□
	Sie werden in 4 Wochen 10.10 € bekommen

	2
	Sie bekommen heute 10.10 € 
	□
	□
	Sie werden in 4 Wochen 10.30 € bekommen

	3
	Sie bekommen heute 10.10 € 
	□
	□
	Sie werden in 4 Wochen 10.50 € bekommen

	4
	Sie bekommen heute 10.10 € 
	□
	□
	Sie werden in 4 Wochen 10.70 € bekommen

	5
	Sie bekommen heute 10.10 € 
	□
	□
	Sie werden in 4 Wochen 10.90 € bekommen

	6
	Sie bekommen heute 10.10 € 
	□
	□
	Sie werden in 4 Wochen 11.10 € bekommen

	7
	Sie bekommen heute 10.10 € 
	□
	□
	Sie werden in 4 Wochen 11.30 € bekommen

	8
	Sie bekommen heute 10.10 € 
	□
	□
	Sie werden in 4 Wochen 11.50 € bekommen

	9
	Sie bekommen heute 10.10 € 
	□
	□
	Sie werden in 4 Wochen 11.70 € bekommen

	10
	Sie bekommen heute 10.10 € 
	□
	□
	Sie werden in 4 Wochen 11.90 € bekommen

	11
	Sie bekommen heute 10.10 € 
	□
	□
	Sie werden in 4 Wochen 12.10 € bekommen

	12
	Sie bekommen heute 10.10 € 
	□
	□
	Sie werden in 4 Wochen 12.30 € bekommen

	13
	Sie bekommen heute 10.10 € 
	□
	□
	Sie werden in 4 Wochen 12.50 € bekommen

	14
	Sie bekommen heute 10.10 € 
	□
	□
	Sie werden in 4 Wochen 12.70 € bekommen

	15
	Sie bekommen heute 10.10 € 
	□
	□
	Sie werden in 4 Wochen 12.90 € bekommen

	16
	Sie bekommen heute 10.10 € 
	□
	□
	Sie werden in 4 Wochen 13.10 € bekommen

	17
	Sie bekommen heute 10.10 € 
	□
	□
	Sie werden in 4 Wochen 13.30 € bekommen

	18
	Sie bekommen heute 10.10 € 
	□
	□
	Sie werden in 4 Wochen 13.50 € bekommen

	19
	Sie bekommen heute 10.10 € 
	□
	□
	Sie werden in 4 Wochen 13.70 € bekommen

	20
	Sie bekommen heute 10.10 € 
	□
	□
	Sie werden in 4 Wochen 13.90 € bekommen
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