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Table I: Descriptive statistics 
This table shows summary statistic for the variables that are used in the estimates.  Panel A shows summary statistics 
for the fraction that rejecting a small lottery [180,-100; ½, ½] and an indicator of accessibility to pre-existing risks.  
Accessibility is an indicator equal to 1 if the individual has answered the small lottery question after elicitation of the 
probability distribution of income one year-ahead; zero if he answered at the beginning of the questionnaire.  Panel B
contains summary statistics about demographics, income and wealth. Education is the number of years of schooling an 
college. Financial wealth is the value of financial assets held with Unicredit from administrative record, in thousands of 
euros. Income is in thousand of euros. Panel C shows summary statistics for risk attitudes, generalized trust and 
subjective discount. Low risk aversion is a dummy=1 if the individual prefers a relatively high return together with a 
relatively high risk (zero otherwise) when making portfolio decisions; Medium risk aversion is a dummy=1 if he 
prefers a satisfactory return with some moderate risk;  High risk aversion is a dummy=1 if he prefers a very low return 
with no risk  (zero otherwise).  The quantitative risk aversion indicator is the value in euros makes the individual 
indifferent between accepting that money for sure and a lottery here he wins 10,000 euros with probability ½ and 0 
with probability ½. Generalized trust is a dummy equal to one if the individual thinks that most people can be trusted. 
Subjective discount is a categorical variable between 1 and 6 with 1 corresponding to low discount (between 0 and 2%) 
and 6 corresponding to high discount (20% or more).  In Panel D regret losses in an indicator variable between 1 and 3 
with one corresponding to no regret when an avoidable loss is incurred, 2 some regret and 3 regret a lot. Regret missed 
gains is similarly defined.    “Rely on intuition” is a dummy equal to 1 if people say they mostly rely on intuition when 
making decisions;” Rely both on intuition and reasoning” and “Rely mostly on reasoning” are similarly defined. In 
Panel E length of interview is minutes the interview lasted; the remaining three variables are qualitative indicators with 
scores between 1 and 10 reported by the interviewer at the end of the interview. Understanding is meant to measure 
how well questions were understood, easiness how difficult was to answer them and climate a general measure of how 
well the interview was received.   

A. Small lottery and accessibility  
 (1) (2) (3)
 Mean Median  Standard deviation
Fraction turning down the lottery: total 
sample

0.608 1 0.488

Fraction turning down the lottery: 
dropping the “I do not know” answers

0.685 1 0.465

Accessibility to pre-existing risks 0.53  1 0.50

B. Demographics, income and wealth 
 (1) (2) (3)
Variable Mean Median  Standard deviation
Age 54.81 57 12.27
Fraction male 0.70 1 0.46
Education (n. of years) 12.73 13 4.25
Fraction married 0.68 1 0.46
Resident in the North 0.51 1 0.50
Resident in the Center 0.24 0 0.43
City size indicator 4.52 5 1.17
Financial wealth (thousand euros) 208.60 120 408.01
Income (thousand euros) 50.17  31 67.84
Face earnings uncertainty (whole 
sample) 

0.40  0 0.49

Face earnings uncertainty (among those 
in the labor force) 

0.67  1 0.47
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C. Attitudes 
 (1) (2) (3)
Variable Mean Median  Standard 

deviation
Low risk aversion 0.28 0 0.45

Medium risk aversion 0.53 1 0.50

High risk aversion 0.19 0 0.39

Risk aversion: quantitative (euros) 4,210.50 4,000 3,333.60

Generalized trust 0.26 0 0.44

Subjective discount  3.58 4 1.78

D. Regret, intuition and reasoning   
 (1) (2) (3)
 Mean Median  Standard 

deviation
Regret losses 2.20 2 0.74
- no regret 0.21 0 0.41
- some regret 0.42 0 0.49
- regret a lot 0.38 0 0.48

Regret gains  1.67 2 0.63
- no regret 0.42 0 0.49
- some regret 0.49 0 0.50
- regret a lot 0.09 0 0.29

Rely mostly on intuition  0.15 1 0.35

Rely both on intuition and 
reasoning

0.43 1 0.49

Rely mostly on reasoning 0.42 1 0.49

E. Interview controls  
 Mean Median  Standard deviation
Length of interview (minutes) 62.27 60 20.22
Understanding of questions 7.60 8 1.90
Easiness in answering questions 7.40 8 1.95
Overall interview climate 8.12 8 1.85
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Table II: Moments of demographic characteristics for high and low accessibility 
survey participants 
This table shows means and standard deviation (in brackets) of various characteristics for the total sample and 
for survey participants with low and high accessibility to pre-existing risk.  High accessibility refers to 
individuals that have answered the small lottery question after elicitation of the probability distribution of 
income one year-ahead; low accessibility if answered at the beginning of the questionnaire. Column (3) 
shows the difference in means between the two groups and column (4) the p-value for the null that the means 
are equal in the two samples.  

 (1) (2) (3) (4)
Variable Low 

accessibility to 
pre-existing risk 

High
accessibility to 

pre-existing risk

Difference in 
means 

p-
value

Age 54.297
(12.375)

55.282
(12.154)

0.985 0.100

Fraction male 0.698
(0.459)

0.700
(0.458)

0.002 0.938

Educations (n. of 
years)

12.720
(4.100)

12.742
(4.388)

0.022 0.915

Fraction married 0.698
(0.459)

0.672
(0.470)

-0.026 0.244

Resident in the 
North

0.503
(0.500)

0.522
(0500)

0.019 0.440

Resident in the 
Center

0.252
(0.434)

0.234
(0.424)

-0.017 0.415

City size indicator 4.543 
(0.197)

4.506
(1.151)

-0.037 0.518

Financial wealth  194.646
     (1.468)

221.223  
(474.434)

26.576 0.182

Income 51.537
(73.991)

49.978
(61.826)

-1.559 0.638

Number of 
observations

799 887  
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Table III: The basic test. Rejection rates of the small lottery for high and low 
accessibility to pre-existing risk 
The table shows mean rejection rates of the small lottery for different groups of respondents (columns 
1, 2 and 3) and tests of the difference in mean rejection rates between high and low accessibility 
individuals. High accessibility identifies the respondents who have been asked the small lottery 
question after they report the distribution of their future income; low accessibility identifies 
respondents that answered the lottery question before the future income question. Column 5 reports 
the p-value for the null hypothesis that the rejection rate is the same in the high and low accessibility 
groups (or that the fraction answering “I do not know” is the same, last column).    
 (1) (2) (3) (4) (5)
Variable Total 

sample 
Low

accessibility 
to pre-existing 

risk

High
accessibility to 

pre-existing
risk

 Difference 
between high 

and low 
accessibility 

groups

p-value

   
Including the 
“I do not 
know”
responses
(obs. 1,686) 

0.608
(0.488)

0.652
(0.477)

0.568
(0.496)

-0.084 0.000

   
Dropping the 
“I do not 
know”
responses
(obs. 1,496) 

0.685
(0.465)

0.725
  (0.447)

0.649
(0.478)

-0.076 0.002

   
Fraction of “I 
do not know” 
responses

0.113 0.101 0.124 -.036 0.221
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Table IV: Accessibility to pre-existing risks and rejection of a small beneficial lottery  
This table shows marginal values of probit estimates of the probability of rejection of the small lottery. In 
panel A the left hand side is a dummy equal to 1 if the small lottery has been turned down; it is equal to zero 
if either had been accepted or the individual has answered “I do not know”. In Panel B the left hand side is 
defined in the same way but those answering “I do not know are dropped from the sample.  Accessibility is a 
variable equal to 1 if the lottery question was asked just after elicitation of the probability distribution of 
earnings one year-ahead and zero if asked at the beginning of the questionnaire. Coefficients are marginal 
effects of probit regressions.  p-values are reported in parenthesis; *** significant at 1% or less, ** significant 
at 5%, * significant at 10%.  

Panel A. The control groups includes the “I do not know”
 (1) (2) (3) (4) 
 No controls Demographics Demographics 

& attitudes 
Demographics 
& attitudes 

Accessibility -0.084*** -0.090*** -0.089*** -0.090*** 
 (0.000) (0.000) (0.000) (0.000) 
Age  0.003*** 0.003** 0.003** 
  (0.004) (0.013) (0.012) 
Male  -0.037 -0.024 -0.026 
  (0.180) (0.379) (0.354) 
Education  -0.004 -0.002 -0.001 
  (0.237) (0.531) (0.682) 
Married  0.061** 0.064** 0.064** 
  (0.024) (0.018) (0.019) 
North  -0.036 -0.033 -0.025 
  (0.232) (0.271) (0.408) 
Centre  -0.053 -0.053 -0.041 
  (0.126) (0.130) (0.244) 
City size  -0.044*** -0.046*** -0.046*** 
  (0.000) (0.000) (0.000) 
Financial wealth   0.018 0.037 0.020 
  (0.782) (0.563) (0.754) 
(Financial wealth)2   0.001 -0.002 -0.000 
  (0.950) (0.875) (0.991) 
Income  -0.351 -0.225 -0.151 
  (0.378) (0.575) (0.708) 
(Income)2  0.232 0.030 -0.076 
  (0.756) (0.968) (0.921) 
Medium risk aversion   0.048* 0.047* 
   (0.086) (0.091) 
High risk aversion   0.144*** 0.144*** 
   (0.000) (0.000) 
Generalized trust    -0.100*** 
    (0.000) 
Subjective discount     -0.005 
    (0.466) 
Observations 1,686 1,683 1,683 1,683 
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Panel B: The “I do not know” are dropped  from the sample
 (1) (2) (3) (4) 
 no controls demographics demographics 

& attitudes 
demographics 
& attitudes 

Accessibility -0.076*** -0.083*** -0.082*** -0.084*** 
 (0.002) (0.001) (0.001) (0.001) 
Age  0.004*** 0.004*** 0.004*** 
  (0.000) (0.000) (0.000) 
Male  -0.087*** -0.077*** -0.077*** 
  (0.002) (0.006) (0.006) 
Education  -0.005* -0.004 -0.003 
  (0.090) (0.251) (0.356) 
Married  0.042 0.044 0.044 
  (0.127) (0.112) (0.112) 
North  -0.040 -0.037 -0.030 
  (0.195) (0.224) (0.335) 
Centre  -0.066* -0.066* -0.055 
  (0.063) (0.063) (0.118) 
City size  -0.055*** -0.058*** -0.057*** 
  (0.000) (0.000) (0.000) 
Financial wealth   -0.016 0.003 -0.008 
  (0.798) (0.966) (0.898) 
(Financial wealth)2   0.004 0.001 0.002 
  (0.740) (0.912) (0.855) 
Income  -0.392 -0.304 -0.225 
  (0.311) (0.436) (0.566) 
(Income)2  0.247 0.105 -0.007 
  (0.728) (0.884) (0.992) 
Medium risk aversion   0.034 0.032 
   (0.224) (0.248) 
High risk aversion   0.126*** 0.125*** 
   (0.000) (0.001) 
Generalized trust    -0.087*** 
    (0.002) 
Subjective discount     0.000 
    (0.992) 
Observations 1,496 1,494 1,494 1,494 
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Table V: Robustness
This table shows marginal values of probit estimates (column 1) and linear probability estimates (columns 2, 
3 and 4) of the probability of rejection of the small lottery. The left hand side is a dummy equal to 1 if the 
small lottery has been turned down; it is equal to zero if either had been accepted or the individual has 
answered “I do not know”.    Accessibility is a variable equal to 1 if the lottery question was asked just after 
elicitation of the probability distribution of income one year-ahead and zero if asked at the beginning of the 
questionnaire. The last three variables are assessments of the interview as reported by the interviewer at the 
end of the interview.   For probit estimates coefficients are marginal effects.  p-values are reported in 
parenthesis; *** significant at 1% or less, ** significant at 5%, * significant at 10%.

 (1) (2) (3) (4) 
 Probit Linear 

probability 
Fixed effects Fixed effects 

Accessibility -0.090*** -0.086*** -0.079*** -0.080*** 
 (0.000) (0.000) (0.001) (0.000) 
Age 0.003** 0.003** 0.003*** 0.003*** 
 (0.016) (0.012) (0.006) (0.004) 
Male -0.027 -0.031 -0.064** -0.064** 
 (0.335) (0.253) (0.018) (0.018) 
Education -0.001 -0.002 -0.002 -0.002 
 (0.670) (0.453) (0.597) (0.564) 
Married 0.064** 0.060** 0.022 0.022 
 (0.019) (0.022) (0.400) (0.403) 
North -0.030 -0.033 0.000 0.000 
 (0.331) (0.269) (.) (.) 
Centre -0.044 -0.042 0.000 0.000 
 (0.209) (0.210) (.) (.) 
City size -0.043*** -0.042*** -0.033 -0.034 
 (0.000) (0.000) (0.456) (0.448) 
Financial wealth  0.018 0.016 0.010 0.006 
 (0.783) (0.796) (0.877) (0.926) 
(Financial wealth)2  0.000 0.000 0.001 0.001 
 (0.988) (0.984) (0.969) (0.931) 
Income -0.134 -0.122 -0.064 -0.054 
 (0.739) (0.755) (0.872) (0.890) 
(Income)2 -0.087 -0.114 -0.520 -0.527 
 (0.909) (0.877) (0.469) (0.463) 
Medium risk aversion 0.046* 0.048* 0.012 0.013 
 (0.096) (0.080) (0.668) (0.641) 
High risk aversion 0.147*** 0.149*** 0.086** 0.088** 
 (0.000) (0.000) (0.021) (0.019) 
Generalized trust -0.102*** -0.097*** -0.049* -0.048* 
 (0.000) (0.000) (0.081) (0.089) 
Subjective discount  -0.005 -0.004 -0.004 -0.004 
 (0.447) (0.512) (0.605) (0.567) 
Length of interview 0.001 0.001 -0.000 -0.000 
 (0.161) (0.246) (0.780) (0.780) 
Understading of questions  0.008 -0.011 -0.009 
  (0.519) (0.360) (0.458) 
Easiness in answering questions  0.001 0.002 0.006 
  (0.952) (0.886) (0.646) 
Overall interview climate    -0.014 
    (0.204) 
Observations 1,683 1,683 1,683 1,683 
R-squared  0.053 0.303 0.303 
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Table VI: Pre-existing income risk and the rejection of a small beneficial lottery 
This table shows marginal values of probit estimates of the effect of income risk on the probability of 
rejection of the small lottery. The left hand side is a dummy equal to 1 if the small lottery has been turned 
down; it is equal to zero if either has been accepted or the individual has answered “I do not know”. Income 
uncertainty is a dummy equal to 1 if the expected maximum income one year ahead exceeds the minimum 
and zero if the two coincide. Accessibility is a variable equal to 1 if the lottery question was asked just after 
elicitation of the probability distribution of income one year-ahead and zero if asked at the beginning of the 
questionnaire. Coefficients are marginal effects of probit regressions.  p-values are reported in parenthesis; 
*** significant at 1% or less, ** significant at 5%, * significant at 10%. 

 (1) (2) (3) (4) (5) (6) (7) 
Whole
sample 

Whole
sample 

High
accessibility 

Low
accessibility 

No retired No retired No retired 

Income uncertainty -0.063** -0.003 -0.071** -0.040 0.019  0.018 
(0.024) (0.931) (0.039) (0.216) (0.648)  (0.668) 

Uncertainty accessibility  -0.105***   -0.115***  -0.115*** 
 (0.006)   (0.003)  (0.003) 

Expected income      -0.000 -0.000 
     (0.849) (0.780) 

Expected
income accessibility 

     0.000 0.000 

     (0.900) (0.907) 
Age 0.001 0.002 0.002 0.001 0.002 0.002 0.002 

(0.236) (0.188) (0.173) (0.702) (0.241) (0.257) (0.248) 
Male -0.021 -0.023 0.013 -0.053 -0.004 0.000 -0.004 

(0.457) (0.404) (0.734) (0.182) (0.921) (1.000) (0.923) 
Education -0.001 -0.000 0.003 -0.005 0.005 0.004 0.005 

(0.765) (0.887) (0.546) (0.258) (0.287) (0.355) (0.290) 
Married 0.068** 0.068** 0.074* 0.053 0.035 0.034 0.036 

(0.012) (0.012) (0.052) (0.173) (0.327) (0.336) (0.320) 
North -0.026 -0.024 -0.049 0.000 -0.004 -0.006 -0.003 

(0.399) (0.436) (0.254) (0.992) (0.917) (0.882) (0.930) 
Centre -0.037 -0.040 -0.099** 0.031 -0.053 -0.047 -0.053 

(0.287) (0.253) (0.045) (0.522) (0.228) (0.288) (0.228) 
City size -0.046*** -0.046*** -0.051*** -0.043*** -0.069*** -0.068*** -0.069*** 

(0.000) (0.000) (0.001) (0.004) (0.000) (0.000) (0.000) 
Financial wealth  0.021 0.021 0.096 0.018 0.087 0.091 0.088 

(0.750) (0.748) (0.298) (0.882) (0.306) (0.288) (0.304) 
(Financial wealth)2 -0.001 -0.001 -0.008 -0.018 -0.009 -0.010 -0.009 

(0.939) (0.957) (0.619) (0.655) (0.563) (0.541) (0.558) 
Income -0.153 -0.136 -1.301** 0.653 -0.505 -0.536 -0.501 

(0.704) (0.736) (0.044) (0.236) (0.340) (0.311) (0.345) 
(Income)2 -0.023 -0.068 2.375* -1.468 0.450 0.530 0.444 

(0.976) (0.928) (0.084) (0.151) (0.642) (0.586) (0.647) 
Medium risk aversion 0.047* 0.047* 0.055 0.056 0.071** 0.070** 0.070** 

(0.088) (0.090) (0.163) (0.162) (0.047) (0.048) (0.048) 
High risk aversion 0.145*** 0.146*** 0.115** 0.184*** 0.173*** 0.170*** 0.173*** 

(0.000) (0.000) (0.025) (0.000) (0.000) (0.001) (0.000) 
Generalized trust -0.099*** -0.099*** -0.082** -0.110*** -0.097*** -0.095*** -0.097*** 

(0.000) (0.000) (0.037) (0.005) (0.007) (0.008) (0.007) 
Subjective discount  -0.005 -0.005 0.006 -0.019* 0.008 0.006 0.008 

(0.442) (0.504) (0.543) (0.056) (0.386) (0.464) (0.378) 
Observations 1,683 1,683 885 798 1,009 1,009 1,009 
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Table VII: Assessing the role of regret  
This table shows marginal values of probit estimates of the effect of regret on the decision to turn the small 
lottery down. Regret losses is an indicator comprised between 1 and 3 of the intensity an individual regrets 
an incurred loss that could have been avoided, where 1 stands for no regret, 2 for some regret and 3 for a  
“regret a lot”; the variable Regret missed gain has a similar interpretation but with respect to a gain that 
could have been obtained but has been missed. Accessibility is a variable equal to 1 if the lottery question 
was asked just after elicitation of the probability distribution of income one year-ahead. Coefficients are 
marginal effects of probit regressions.  p-values are reported in parenthesis; *** significant at 1% or less, 
** significant at 5%, * significant at 10%.      

 (1) (2) (3) 
Accessibility to pre-existing risk -0.078*** -0.083*** -0.085*** 
 (0.001) (0.001) (0.000) 
Regret losses 0.051*** 0.050*** 0.048*** 
 (0.003) (0.005) (0.008) 
Regret missed gain -0.117*** -0.104*** -0.102*** 
 (0.000) (0.000) (0.000) 
Age  0.002** 0.002** 
  (0.048) (0.045) 
Male  -0.026 -0.027 
  (0.349) (0.329) 
Education  -0.003 -0.002 
  (0.345) (0.474) 
Married  0.057** 0.057** 
  (0.035) (0.035) 
North  -0.038 -0.030 
  (0.218) (0.337) 
Centre  -0.057 -0.046 
  (0.106) (0.196) 
City size  -0.047*** -0.047*** 
  (0.000) (0.000) 
Financial wealth   0.032 0.016 
  (0.618) (0.800) 
(Financial wealth)2   -0.001 0.001 
  (0.956) (0.939) 
Income  -0.204 -0.127 
  (0.613) (0.754) 
(Income)2  0.042 -0.069 
  (0.956) (0.928) 
Medium risk aversion  0.025 0.025 
  (0.379) (0.386) 
High risk aversion  0.121*** 0.121*** 
  (0.001) (0.001) 
Generalized trust   -0.097*** 
   (0.001) 
Subjective discount    -0.003 
   (0.640) 
Observations 1,686 1,683 1,683 
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Table VIII: Intuitive thinking, reasoning and the effect on narrow framing  
This table shows marginal values of probit estimates of the effect of accessibility to pre-existing risks on the 
probability of rejection of the small lottery for individuals that differ in the reliance on intuition and reasoning 
when making decisions.  The left hand side is a dummy equal to 1 if the small lottery has been turned down; 
it is equal to zero if either had been accepted or the individual has answered “I do not know”.  Accessibility is 
a variable equal to 1 if the lottery question was asked just after elicitation of the probability distribution of 
income one year-ahead and zero if asked at the beginning of the questionnaire. Coefficients are marginal 
effects of probit regressions.  p-values are reported in parenthesis; *** significant at 1% or less, ** significant 
at 5%, * significant at 10%. 

(1) (2) (3) (4) 
Total sample Rely only on 

intuition
Both intuition 
and reasoning 

Mostly on 
reasoning

Accessibility to pre-existing 
risk

-0.085*** 0.032 -0.076** -0.120*** 

 (0.000) (0.625) (0.044) (0.001) 
Regret losses 0.048*** -0.045 0.059** 0.068** 
 (0.008) (0.350) (0.046) (0.010) 
Regret missed gain -0.102*** -0.060 -0.090*** -0.111*** 
 (0.000) (0.329) (0.010) (0.000) 
Age 0.002** 0.001 0.003* 0.003* 
 (0.045) (0.811) (0.082) (0.075) 
Male -0.027 0.000 -0.023 -0.038 
 (0.329) (0.997) (0.584) (0.386) 
Education -0.002 -0.007 -0.008 0.006 
 (0.474) (0.436) (0.120) (0.210) 
Married 0.057** 0.052 0.096** 0.010 
 (0.035) (0.478) (0.020) (0.824) 
North -0.030 -0.053 -0.068 0.013 
 (0.337) (0.556) (0.171) (0.778) 
Centre -0.046 -0.047 -0.044 -0.067 
 (0.196) (0.658) (0.425) (0.208) 
City size -0.047*** -0.071** -0.038** -0.053*** 
 (0.000) (0.038) (0.022) (0.001) 
Financial wealth  0.016 -0.109 0.078 -0.129 
 (0.800) (0.494) (0.462) (0.401) 
(Financial wealth)2  0.001 0.036 -0.016 0.081 
 (0.939) (0.453) (0.449) (0.305) 
Income -0.127 -0.349 -0.076 -0.027 
 (0.754) (0.782) (0.905) (0.970) 
(Income)2 -0.069 -1.370 -0.121 0.792 
 (0.928) (0.680) (0.919) (0.638) 
Medium risk aversion 0.025 -0.064 0.074* 0.006 
 (0.386) (0.386) (0.088) (0.904) 
High risk aversion 0.121*** -0.008 0.175*** 0.110** 
 (0.001) (0.938) (0.003) (0.050) 
Generalized trust -0.097*** -0.161** -0.113*** -0.045 
 (0.001) (0.030) (0.007) (0.350) 
Subjective discount  -0.003 0.013 -0.018 0.003 
 (0.640) (0.480) (0.106) (0.813) 
Observations 1,683 245 720 718 
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Table IX: Income risk, accessibility and the role of intuitive thinking and reasoning. 
This table shows marginal values of probit estimates of the effect of pre-existing risks on the probability of 
rejection of the small lottery for individuals that differ both in accessibility to pre-existing risks and in the 
reliance on intuition and reasoning when making decisions.  The left hand side is a dummy equal to 1 if the 
small lottery has been turned down; it is equal to zero if either had been accepted or the individual has 
answered “I do not know”.  Income uncertainty is a dummy equal to 1 if the expected maximum income 
one year ahead exceeds the minimum and zero if the two coincide. High accessibility refers to individuals 
that have answered the small lottery question after elicitation of the probability distribution of income one 
year-ahead; low accessibility if answered at the beginning of the questionnaire. Coefficients are marginal 
effects of probit regressions.  p-values are reported in parenthesis; *** significant at 1% or less, ** 
significant at 5%, * significant at 10%.

 (1) (2) (3) (4) (5) (6) 
Rely on intuition Intuition and reasoning Rely on reasoning 

High  
accessibility  

Low
accessibility 

High 
accessibility 

Low
accessibility 

High 
accessibility 

Low
accessibility 

Uncertainty -0.004 -0.115 0.054 -0.100 -0.210*** 0.013 
(0.943) (0.327) (0.372) (0.114) (0.001) (0.841) 

Regret losses -0.043 -0.020 0.060 0.081* 0.087** 0.053 
(0.197) (0.795) (0.148) (0.068) (0.027) (0.145) 

Regret missed gains 0.010 -0.133 -0.108** -0.105* -0.135*** -0.082* 
(0.793) (0.173) (0.024) (0.055) (0.002) (0.052) 

Age -0.000 -0.001 0.005** -0.001 0.000 0.001 
(0.957) (0.854) (0.042) (0.724) (0.904) (0.600) 

Male 0.074 -0.043 0.033 -0.061 -0.015 -0.040 
(0.200) (0.716) (0.580) (0.331) (0.820) (0.511) 

Education -0.008 0.002 -0.004 -0.014** 0.013** 0.002 
(0.178) (0.872) (0.617) (0.048) (0.048) (0.787) 

Married 0.045 0.103 0.110* 0.092 0.044 -0.030 
(0.387) (0.374) (0.054) (0.131) (0.481) (0.622) 

North -0.023 -0.086 -0.130* 0.009 -0.024 0.049 
(0.702) (0.528) (0.060) (0.905) (0.711) (0.451) 

Centre 0.018 -0.094 -0.158** 0.096 -0.110 -0.031 
(0.801) (0.544) (0.043) (0.218) (0.152) (0.671) 

City size -0.043* -0.077 -0.034 -0.044* -0.070*** -0.042** 
(0.087) (0.122) (0.150) (0.067) (0.004) (0.049) 

Financial wealth  -0.360 -0.396 -0.045 0.405** -0.170 -0.039 
 (0.248) (0.243) (0.775) (0.034) (0.412) (0.906) 
(Financial wealth)2  0.472 0.071 0.010 -0.113** 0.100 -0.056 
 (0.179) (0.604) (0.710) (0.043) (0.292) (0.843) 
Income -0.546 -0.604 -1.559 1.259 -0.862 1.546 
 (0.477) (0.749) (0.140) (0.126) (0.492) (0.190) 
(Income)2 0.005 -0.616 2.263 -2.255 3.516 -4.429 
 (0.998) (0.906) (0.308) (0.119) (0.352) (0.220) 
Medium risk aversion -0.068 -0.096 0.099 0.092 0.023 -0.028 
 (0.186) (0.391) (0.105) (0.150) (0.719) (0.669) 
High risk aversion -0.117 0.152 0.119 0.259*** 0.133* 0.091 
 (0.155) (0.303) (0.172) (0.002) (0.096) (0.262) 
Generalized trust -0.089* -0.141 -0.039 -0.221*** -0.109 0.016 
 (0.097) (0.233) (0.506) (0.000) (0.142) (0.791) 
Subjective discount  0.008 -0.003 -0.009 -0.035** 0.014 -0.009 
 (0.525) (0.910) (0.579) (0.032) (0.355) (0.552) 
Observations 119 126 382 338 384 334 
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Table X: Distribution of the minimum and maximum degree of narrow framing  
This table shows estimates of distribution of the minimum degree of narrow framing among those who turn 
down the lottery and the maximum degree of narrow framing among those who have accepted it.  Estimates 
have been conducted assuming that individuals have loss-averse preferences with a degree of loss aversion 
equal to 2 and that the reference point is the midpoint of the range of the distribution of the individual future 
earnings.  

 Value of :
total sample 

Threshold of 
narrow framing: 
Total sample 

Threshold of 
narrow framing: 
sample of those 
who turn the 
lottery down 

Threshold of 
narrow framing: 
sample of those 
who accept the 
lottery

     
  1th percentile  33.5 0.778 0.778 0.778 
  5th percentile  39.7 0.799 0.798 0.800 
10th percentile  43.9 0.820 0.816 0.820 
25th percentile  51.3 0.841 0.841 0.842 
50th percentile  59.9 0.854 0.854 0.855 
75th percentile  70.6 0.867 0.867 0.867 
90th percentile  81.8 0.877 0.878 0.877 
95th percentile  86.1 0.882 0.882 0.880 
99th percentile 102.9 0.885 0.987 0.883 
       
Mean 61.6 0.850 0.850 0.851 
Standard
deviation

14.8 0.024 0.025 0.023 

Observations 6.55 655 368 287 




