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Abstract

The paper studies how the acute effects of alcobosumption affect economic behaviour,
and in particular risk attitudes, willingness toypaltruism, optimism and impatience. The
paper aims at disentangling its pure pharmacolbgfiect from that attributable to its
interaction with the social context in which dringi takes place. Towards this goal we
analyze the issue from two distinct but complemgnigewpoints: the lab and the field.

In the field subjects self-select into the treatmand many other relevant factors are at work
in the social context where alcohol is consumedcBytrast, in the lab we plan to identify

the pure pharmacological causal effect of alcobgl,means of an experiment in which

economically motivated subjects are randomly assigeither to the treatment or to the

control group.

Preliminary evidence based on pilot experimentsvsha slight increase of risk propensity.

No significant effect emerges as far as willingnésspay and optimism are concerned.
Alcohol seems to induce a more selfish behaviotnijeatime preferences are characterized
by contradictory evidence: in the lab we observed @trease of impatience while the

opposite emerges in the field.

JEL codes: D10; 112
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| ntroduction

There is a widespread consensus and social alartheopotential costs of alcohol consumption,
and especially of alcohol abuse, both at the inldiai and at the social level.

The empirical literature shows that alcohol constiompand abuse, especially (but not only) among
adolescents, are related to a number of risky onfud behaviours, ranging from driving under the
influence and associated traffic fatalities (De@99; Levitt and Porter, 2001) to truancy and high-
school drop out (Koch and McGeary, 2005; Chattangd DeSimone, 2005; Duarte and Escario,
2006), from lower labour productivity and worsedab market outcomes of young adults (Chatterji
and DeSimone, 2006) to health diseases (Dills amdrny12003), and from risky sexual behaviour
(Grossman, Kaestner, and Markowitz, 2005; Grossarah Markowitz, 2005) to violent crimes
(Markowitz, 2005).

Yet correlations need not reflect causality. Intigatar, since individuals self-select into dringin
habits, in most empirical studies it is hard tonidfy to what degree alcohol causes risky or hatmfu
behaviours. In particular, it is hard to disentantjle pure effects of alcohol from context and peer
effects (Kremer and Levy, 2008). The latter ha®irel increasing attention in recent years, with
studies focusing, for instance, on the effectsrafernity membership (DeSimone, 2007, 2009), of
social life and family influence (Buonanno and gn2007) and of having the “wrong” friends
(Lundborg, 2006).

Alcohol might be associated to risky behavioursabee it induces a change in attitudes towards
risk. A number of studies have investigated thatr@hship between alcohol and risk preferences.
Unfortunately, this literature has not so far yeglcconclusive results. Some studies (Sjoberg, 1969;
Cutter, Green, and Harford, 1973; Meier, Brighamartly Myers, and Warren, 1996; Breslin,
Sobell, Cappell, Vakili, and Poulos, 1999) find aomixed effects of alcohol on risk attitudes.
Abrams, Hopthrow, Hulbert, and Frings (2006) fitattafter moderate alcohol consumption risk
propensity is less likely to emerge in groups thadividually. Lane, Cherek, Pietras, and
Tcheremissine (2004) finds in a lab experiment sitp@ pharmacological effect of acute alcohol
administration on risk taking, whereas Cortes AayuiEspin Martin, Exadaktylos, Segun, Palacios
Garcia, and Proestakis (2008) find a negative eftecrisk taking of actual (for women) and
perceived (for men) alcohol levels collecting daethe field.

Other related experiments investigate the effettaltering mental conditions in various ways.
Among them, Kosfeld, Heinrichs, Zak, Fischbachad &ehr (2005) find that oxytocin increases
trust in humans and Ariely and Loewenstein (2006)stigate how sexual arousal influences
preferences and behaviour.

A significant effect of alcohol consumption woulde bextremely valuable also from a

methodological point of view. In fact, a growinghawioural economics literature supported by
neuroscientific evidence started modelling the sleni process as a compromise between
deliberation and emotions. For instance Loewenstgid O’Donoghue (2007) posit that the

affective system has initial control, but that tHeliberative system can influence behaviour
through the exertion of willpower. Cognitive loadowes away from the deliberative optimum

towards the affective optimum. Alcohol consumpticould be a precious instrument that

exogenously shifts the weight of a decision frorbaeation to emotions, thereby allowing to test
such theories. In what follows we borrow heavilpnir this paper to derive some testable
implications for our experiment.

Data gathered in the field about the acute efféetiahol suffer the problem of self-selection into
the treatment (in our case alcohol consumption)ndde any correlation between alcohol
consumption and economic behaviour can be spurMuoseover, the effect of alcohol is likely to



interact with the social context in which drinkitgkes places. A randomized experiment in a
controlled setting is therefore necessary to isdia¢ pure pharmacological effect of alcohol.

The treatment consists in drinking a quantity aoabl, tuned according to subjects’ gender and
weight, which should result in a Blood Alcohol Centration (BAC) not too far from 0.8g/l (or,
0.08%, i.e. the legal intoxication threshold foe fhurpose of driving in many countries like the US
and the UK).

The control consists in drinking a placebo, i.e aloohol-free long-drink equal at first sight teth
one used in the treatment, so that all participahisk they have been exposed to alcohol
consumption. Of course, proper tricks are adopbegrévent subjects from distinguishing if what
they drink contains alcohol or not.

In this way we isolate the pure pharmacologicat@fiof alcohol, also net of the belief of having
drunk, on subjects’ economic behaviour and in paldir on their risk attitude, willingness to pay,
altruism, optimism, and impatience.

At the moment only preliminary evidence is avaiigbdbased on 39 observations gathered at the
University of Milan during the first 5 sessions afrandomized experiment, on 27 observations
gathered in the field (2 sessions in a wine bar ;ma a disco club) and on a pilot randomized
experiment involving 12 subjects at a party. Péessions have also been used to refine the design
of the experiment that has substantially changeer dne, before reaching the current and
hopefully definitive version. This is the reasonyndata from the several sources are not always
comparable, and why for some treatments data aitable only for some sessions.

According to preliminary evidence we observe asalkhehol level increases

> a slight, though significant, decrease of risk ai@r in the field, attributable to the non-
perceived component of alcohol level. Results ponighly toward the same direction in
the randomized experiments, although coefficierdsnaver significant.

» no significant effect as far as willingness to pag optimism are concerned.

» an increase in selfishness, with donation thatebsas for LaVoce in the field and for MSF
in the lab.

» contradictory evidence about time preferences. ifftgntly more impatience emerges in
the lab while the opposite happens in the fieldugh based on really few observations.

The paper is organized as follows: Section 1 sunz@srour testable implications. Section 2
describes the design of the experiment. Sectione8epts the preliminary results gathered in the
field (Section 3.1) and with a randomized pilot esment (Section 3.2). Section 4 concludes.
Instructions are attached in Appendix.



1. Testableimplications

According to Loewenstein and O’Donoghue (2007)reha&re two main drivers of actual choices,

affect and deliberation. They formulate a numbethebretical hypotheses regarding the effects of
a cognitive load. To the extent that, as commoehelbed, alcohol consumption shifts weight away

from rationality in the decision making process wan test their theoretical conjectures. In

particular, we test three hypotheses following fribreir theory. In all cases, the effects of BAC are
meant relative to the placebo condition.

H1: BAC reinforces both risk love and risk aversitmparticular, it raises the lottery selling @ric
when this is above the expected value, and lowexbeén it is below. As a corollary, BAC should
reduce sensitivity to probability changes in theldhe range (see the example provided in Figure 2).

If prospect theory is correct claiming that ageditgplay risk aversion when facing gain and risk
propensity when facing losses, we should observenarease of risk aversion given that the
lotteries that we propose are defined on positiveames only.

H2: BAC reduces altruism at low levels of sympathyt increases it at high levels. Hence we
should observe a decrease of donations to LaVdoeds well as an increases of donations to
Médecins Sans Frontieres.

H3: BAC raises myopia when the tradeoff is betwpersent and future, but not when it is entirely
in the future. In particular, it raises the additib sum required to be paid after one day, bua#t h
no effects on the difference between the sums redjio be paid in seven days and in eight days.

Experimental economics typically uses monetary ntiges and relies for its conclusions on the
assumption that the marginal utility of money isistant across the treatment. While in most cases
this appears a natural assumption, it is not soraltvhen the treatment involves alcohol. Indeed,
BAC may reduce the ability to identify the optin@doice, and therefore reduce choice precision.
This, in turn, would raise the variance of the nraabutility of money. Moreover, it might also
affect the mean, although it is not a priori obwauhether it would increase or reduce the value of
money. The consequence would be that the valueoaktary incentives is different for treated and
non treated individuals, so that one cannot disgathe effect of the treatment, given the same
incentives, from its effect through a change inemteves. For instance, an increase in donations
would not correspond to an increase in altruisrmaney loses values for the treated. We thus test
the following two hypotheses.

H4: BAC raises the variance of the marginal utibfymoney. In particular, it raises the variance of
the willingness to pay for a given object.

H5: BAC changes the mean of the marginal utilitymadney. In particular, it changes the mean of
the willingness to pay for a given object.

Similarly, a different behaviour in terms of risktitude could be spuriously correlated with a
distorted perception of the probabilities, in swchvay that for instance overoptimism could be
confounded with risk propensity:

H6: BAC changes the perception of the probabilities



> 2. Experimental Design®

The randomized experiment at the University of Milaill eventually involve 120 non-teetotal
voluntary students. Such a number is a good compmiretween budget reasons and statistical
significance of the results.

The choice of students is due to the fact thatideesbeing easier to recruit than other categories,
they are the ideal term of comparison with the dgiéered in the field, since alcohol consumption
is particularly high among young people, often ag pf their social activities.

At the moment 39 observations (26 males and 13 legphdave been collected. They were
recruited with mailing list systems, announcingt tiie experiment might involve the consumption
of a moderate quantity of alcohol. We require thatinteers already consumed alcohol before in
their life without experiencing any problem, andttktheir physical and mental health do not advise
against the consumption of a moderate amount ohalc

On arrival at the laboratory, participants were irefad that the experiment might involve the
consumption of a moderate quantity of alcohol drat they could withdraw from the study at any
time. Then they were asked to sign a consent f&ubjects randomly drew a number representing
their ID during the experiment. On the one handniln@ber ensured that all their choices during the
experiment were anonymous, since this number egdt at the computer is the only way to link
each participant to the amount of money (s)he eli@e the other hand, the number was also used
to randomly assign them to the alcohol Vs placeboug, something about which they are
obviously unaware.

A medical doctor ascertained through anamnesisvasiidthat each participant was suitable for the
experiment without health risks. All participanten& given an extra strong lozenge (“Fisherman’s
Friend”) to disguise the taste of the drink. In #leohol condition, participants drunk a mixture of
peach juice and ethanol (0.8ml per kg of body weidie exact quantity from 0.67ml/kg and
1ml/kg depending on gender, food eaten, and drgnkabits). In the placebo condition, they drunk
peach juice with 5 ml of ethanol passed on the droad the glass and floated on the surface (a
guantity that can barely be registered by mearsslokath alcohol test). The amount of ethanol was
targeted according to the tables released by #fiaritHealth Ministry with the purpose of reaching
an average intoxication level about 0.8g/l, in maayntries the limit to drive under the influence.

All participants were given 6 minutes to drink, fgiinstructed that they should not find it
uncomfortable to drink the required amount in 6 ub@s, but that they should stop drinking right
away if they experience any unpleasant effect.

During the first phase of alcohol absorption, before any effect of alcohol could be appreciated
(so that a subsequent different behaviour canndtiobuted to a different comprehension of the
instructions), participants were briefed on the ecDeGroot, Marschak (1964) mechanfsam
incentive compatible device used very often in expents to elicit reservation prices. Then
instructions were read aloud.

! The design described in this section refers tor#elomized experiment at the University of Mildthe design
underneath the data gathered in the field is diffein some cases, but it is not described in defai the sake of
simplifying the expositions. Difference in the dgsiare pointed out in the section describing tselts in the field.

2 Under the BDM, an individual reports a bid (ash) &n item; the item’s price is then randomly dratfithe bid (ask)
is above (below) the price, the individual recei{sslls) the good and pays (receives) the drawaept the bid (ask) is
below (above) the price, the individual does nateree (sell) the good and pays (receives) nothingtructions
attached in Appendix contain a detailed explanabiothe BDM mechanism.



Immediately before data collection starts, parioigs had their Blood Alcohol Concentration
(BAC) measured with a Lion500 professional alcokneafter asking them what is the intoxication
level they perceived.

2.1 Data Collection

The following tasks were implemented in an incemttompatible way, with one of them that at the
end randomly selected to determine the actual mgsrof each participant (between 0€ and 40€) in
addition to a fixed participation fee of 5€.

Each task is explained in more details in the utdions attached in Appendix. Note that payments
in the randomized experiment as described thisseas well as in the Instructions involve earnings
that are twice as much as those actually paid enpilot sessions that are described in Section 3,
since the former is estimate to last twice as much.

2.1.a Risk attitude (see Instructions, Phase 1). First, we want to sasslee risk attitude of
individuals asking them the ask price of a battefylO lotteries using the Becker, DeGroot,
Marschak (1964) mechanism. Lotteries entail theesawents (0€ vs. 40€) with the probability to
win that ranges from 10% to 100%. Lotteries ars@néed in a random order.

This task allows to test in a non parametric way tisk attitudes of the subjects along the whole
domain of probabilities. Contrary to common wisdtmat says that drinking should be associated
to a higher risk propensity, testable implicatiof féresees that a higher BAC should imply an
increase of risk aversion (since all the lotterage in the gain domain) and an increasing
insensitivity to probability changes in the midddege.

Add comparison with Holt and Laury

2.1.b Willingness to pay (see Instructions, Phase 2Bubjects are endowed with 20€ and we
estimate their willingness to pay for a radio-vigame again relying upon the BDM. Testable
implications H1 and H2 about risk attitudes raise guestion of whether alcohol also affects the
marginal utility of money. The idea is that thedatis the utility value attributed to one addi@bn
unit of money, when this is spent optimally. If @l affects individual ability to calculate the
optimal way to spend money, the result may be ¢m& additional unit of money is sometimes
spent in high value expenditures and sometimeswwvhlue ones. We may thus conjecture that the
variance of the marginal utility of money could dmrelated with BAC. This point is of particular
relevance when applying the experimental methodola&ince the design of incentives in
experiments is usually based on the assumptioomdtant marginal utility of money. To test such
effects, we consider whether actual or perceivedCBaise the variance of the marginal utility of
money, at least as captured by the willingness ap for a radio with videogames. Testable
implication H5 posits that alcohol consumption cbehange subjects’ willingness to pay. This
task is planned mainly as a control for the resaittsut risk attitudes, since what is recorded as a
different risk attitude could instead be confoundaith a different marginal utility of money.

2.1.c Altruism (see Instructions, Phase 4 and B).each phase subjects are endowed with 20€ and
we measure individuals’ altruism by means of twotator games in which subjects are asked to
choose an amount of money to be handed over tvereiift causes (the humanitarian aid agency
Médecins Sans Frontiéres and the Italian websiligcdied to economic information LaVoce.info).
Testable implication H2 predicts that drinking slibbenefit relatively more the “heat” cause, i.e.
Médecins Sans Frontieres.

% Phase 3 was not implemented in the lab, sinceistr@s hat cannot be considered context specific imiversity
room in March.



2.1.d Optimism (see Instructions, Phase 6). Also this phase has theught as a control for risk
attitudes, since an altered perception of prokaslicould affect the results with overoptimism
being confounded with risk propensity (testable liogtion H6). We assess subjects’ optimism
randomly drawing 21 cards out of a maze of 52 pckeds. Each participant draws one card from
the subsample and wins 1€ for each card that leasaime colour as hers. In this way the subject is
not indifferent between the two colours, with owlye of them clearly associated with a success,
the other with a loss. They have then to guess mmawy of the 21 cards they expect to be of the
same colour as that drawn by them. Beliefs aré&dian an incentive compatible way assigning a
prize of 10€ if the number turns out to be correct.

2.1.e Impatience (see Instructions, Phase 7). In this phase edgkeaLus given a cash card that in
which the experimenters will transfer 20€ one hafter the end of the experiment. We measure
participants’ impatience asking them how much motte&y want in order to wait for the money
transfer to be done one, seven, and eight days afte use of a cash card allows implementing a
very clean design in which trust and transfer caatter in the very same way in the present and in
the future Add comparison with Camerer et al

Our testable implication H3 says that alcohol siaalise myopia when the trade-off is between
present and future, not when it is entirely in filneire

2.2 Debriefing

Data collection phase lasted 30 minutes and finiskgth subjects filling an anonymous
guestionnaire aimed at gathering demographic act-szonomic information as well as some
self-reported measures of happiness and trust.

Following data collection, participants had theA®asked and measured for the second time, with
subjects obviously unaware of the result of thstfineasure. For the participants that displayed a
BAC above 0.5¢g/l we suspended the payment andwieey invited to remain in the laboratory until
their BAC decreased below such a threshold (thal legit allowed to drive in Italy).

Before leaving the laboratory, they were askediga a statement in which they declare that they
feel physically and mentally comfortable and that impairment is perceived following the
participation to the experiment.



3. Results

Data analysis correlates measured and perceived Bi#{Cthe results in the battery of tests and
with demographic and socio-economic informationvpted in the questionnaire. Results in this
section rely on a small number of observations gtones extremely small) and should therefore
be taken with caution.

3.1 Preliminary resultsin thefield

27 subjects have been individually tested in te&lfil9 in a wine bar (in two different evenings),
and 8 in a disco club. Both places are locatedehuBo, a small town in the North East of Italy.
Two third of the sample are males, and age ranges 22 to 42 years (average 31).

Descriptive statistics about Blood Alcohol Concatitn are as follows:

BAC Mean St Dev Min Max
Measured .59 49 0 1.51
Perceived 72 .53 A 2

The correlation coefficient between perceived arehsared BAC is an astonishing 0.75, showing
that people have a very good awareness of theal levintoxication. In fact, two third of the
subjects reported having already taken an alcobstl before. However, also those who were
unexperienced had on average a very good percepfigheir alcohol level (correlation 0.68
between measured and perceived BAC), meaning lilegtlearned the rules of thumb to convert
what they drink into BAC.

An explanation for this unexpectedly high corraatis that in Belluno a strict policy of controls
against driving under the influence have been implgted in the last years, and such a policy was
probably successful in increasing people awarerndssertheless, 12 subjects displayed a BAC
higher than .5g/l, the intoxication level allowedlialy to drive.

Willingness to pay

To test whether the marginal utility of money ideated by alcohol consumption, we asked the
subjects their willingness to pay for two differeiéms, i.e. a videogame with radio and a
Christmas hat with blinking lights. The latternseant to control for possible context effects,fas i
some effects on the marginal utility of money arggered by BAC, but only for context-specific
items and situations. In this case, drunk subjet¢hé disco club should evaluate the Christmas hat
relatively more, while they could have no reasqriari to evaluate differently a neutral item like
the radio-videogame.

No significant result emerges. Summing up the mgiliess to pay for the two items, the result is
slightly higher in the disco (9.4€ Vs. 8.4€) and tioe subjects with a BAC above 0.5g/l (9.4€ Vs.
8.1€). As far as the difference between the twm$tes concerned, subjects with a BAC above
0.5¢/l evaluate relatively more the Christmas Hav%€ less than the video instead of 2.56€).
Higher alcohol levels are correlated with highedsbfor the hat and lower bids for the radio-

* They tend indeed to overestimate a little bit tH®AC on average. This might be due to the fact the tables that
convert drinks into BAC circulated by the Italiare&lth Ministry and that must be exposed in evemt $pat sell
alcohol look quite conservative, as also confirnmedur randomized experiment (see Section 3.2).



videogame. However, none of such differences isstally significant, and nothing emerges
interacting the explanatory variables with the hlldevel. If anything, there seems to be scope for
a context effect about the Christmas hat, whileehg no evidence of a decrease of the marginal
utility of money.

Optimism

Two different tasks have been implemented to @sover-optimism. The first (in the disco and in
the first session at the wine bar) consists in gjagshow many of 24 dice displayed a number
different from six, even, and equal to six in thésequent rolls. The second (in the second
session at the wine bar) coincides to the one adtared in the randomized experiment (see
Section 2.1.d and Instruction in Appendix, Phase 6)

In both cases a sizeable variance of answers em@agenstance in the cards game answers range
from 8/21 to 13/21) but they are orthogonal botthemeasured and to the perceived alcohol level.

Relying on this result as well as on what foundubwillingness to pay we can exclude that there
can be confounding factors behind possibly diffecricomes about risk attitudes.

Risk attitude

Subjects display on average a slight degree of aigsion. In fact, taking the average across
lotteries and across subjects their willingnessetzeive turns out to be about 10% lower than the
expected value of the lotteries (9.82€ vs. 11€).

The willingness to receive tends to be lower tham éxpected value particularly in the lotteries
where the probability to win is higher, as displkhye the following graph.

Figure 1: Certainty equivalent and expected value

20 +
18 -
16 -
14 -
i)
£ 5
%._%. 12 -
Z 0
2 o 10+
o 9
103
T o
£% 6
O o
g 4
2
0 T T T T T T T T T 1

0 2 4 6 8 10 12 14 16 18 20

Expected value



Common wisdom says that alcohol should increade pr®pensity. However, data seems to
contradict this widespread belief, since the mesb®AC turns out to be insignificant (see Table 1,
column 1). In contrast, if we decompose the meas®AC into perceived and non-perceived
alcohol levels what emerges is that the formerigagmtly affects behaviour. Alcohol intoxication
beyond subjects’ perception decrease risk avefSiable 1, column 2). Other control variables like
gender, age, education, and different context dalisplay significant correlations.

Table 1. Risk attitudes in the field

coll col 2 col 3 col 4

avCE avCE insensitivity  insensitivity
BAC 0.604 3.561 *
non perceived BAC 4,979 ** 8.960 ***
perceived BAC 0.060 2.890 *
age 0.107 -0.006 0.140 0.015
female -1.102 -0.639 3.201 3.772
femtest -0.017 -3.778 -4.426 -9.067 **
education -1.270 -1.255 -0.293 -0.275
disco club -0.010 -0.858 1.305 0.259
constant 10.627 ** 15.410 *** 0.118 6.022
R-squared 0.147 0.352 0.193 0.369

According to Loewenstein and O’Donoghue (2007) BABould instead enhance both risk
propensity and risk aversion, causing insensititatyprobability changes when both are present. In
other words, following overestimation of small pabllities and underestimation of high
probabilities, the behaviour of the certainty eglewnt should tend towards the shape depicted in
Figure 2 as the BAC increases when both risk preipeand risk aversion are present, something
we cannot exclude a priory looking at Figure 1. éterwe take the difference between the certainty
equivalent when the probability to win is 70% mirthe certainty equivalent when such probability
is 30% as a proxy for the sensitivity to probapitihanges in the middle range. The hypothesis is
that the BAC should be negatively correlated witin proxy, but exactly the opposite emerges (see
Table éL column 3) because drunk subjects tendit¢e fhe lotteries at their expected value, instead
of less?

One could reasonably argue that such a result éstduthe fact that drunk subjects have less
cognitive capacities, and they are therefore mooagto anchoring their evaluation of a lottery to
the only reference point available, i.e. its expdotalue. However, if we decompose the BAC into
perceived and non perceived alcohol level we saettie bulk of the effect is due to the latter
(Table 1, column 4). Hence, alcohol seems to gatyimcrease risk propensity but only beyond
the intoxication level that an individual perceivasd probably manages to account for in his
behaviour. Moreover, this effect seems to chareet@mly males.

® Evidence that drunk subjects tend to be risk méimstead of risk averse comes from the negativk significant
correlation between BAC and the variance of théedihces between ask prices and expected valuesalBb points
against the interpretation that drunk subjects gavelom answers.



Figure 2: Insensitivity to probability changes
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Altruism

Loewenstein and O’Donoghue’s (2007) conjecture thahtal load should raise altruism at high
levels of sympathy, and reduce it at low levels. Wjeto assess this by means of two dictator
games, one in which the beneficiary is Medeciness skrontiers, which we consider as
characterized by a higher level of sympathy, anel ianwhich it is a fund for LaVoce.infowhich
should stand for an emotionally neutral object. ¢¢grihe positive difference between donations to
Médecins Sans Frontieres and LaVoce.info shouldifsigntly increase with BAC.

Descriptive statistics point towards this directgince donations to Médecins Sans Frontieres are
3.75€ higher on average than to LaVoce.info for ghbjects with a BAC above 0.5g/l (Vs. 2€
higher for the other subjects). However, the highglative contributions derive from lower
donations to LaVoce.info, while donations to MSE amilar in absolute terms. The sum of the
donations is lower, pointing towards increasedigatiess induced by alcohol. Also in this case the
results are not statistically significant, not sigingly since there are only 9 observatidns.

Time Preferences

Alcohol is expected to raise myopia when the trafies between present and future, not when it is
entirely in the future. In other words it shouldstier hyperbolic discounting. Asking subjects how
much they are willing to receive additionally irder to cash in their earnings until the day after,
seven days, and in eight days, we should obsertgects with higher BAC demanding a
systematically higher amount of money. Moreovancsithe effect should be more evident when
the present is involved, also the ratio betweentiaél amount of money to wait until tomorrow
Vs to wait 24 hours in one week should be higher@wsitively correlated with BAC.

® LaVoce.info is a free online press that is mainipnaged by economists working for universities atider
institutions. Its articles focus on economic, podit and social issues and its editorial stylenighe middle between
non-specialized press and academic language. Lavificés self-financed by its members and authdrthe articles
work on a voluntary base.

" This phase has been introduced only in the sesession at the wine bar.



Results point towards the opposite direction (sedld 2, columns 1-3), in one case even
significantly despite the extremely low number bkervations (9). People with higher BAC seem
to be more patient, as well as to evaluate relgtinere 24 hours in the future than in the present
although not significantly (Table 2, column4), thiey contradicting our testable implication.

Table 2. Impatience in the field

col 1 col 2 col 3 col4
tomorrow in 7 days in 8 days ratio
BAC -3,77 ** -2,89 -5,34 -1,09
constant 4,88 *** 7,38 10,06 *** 1,67 **
R-squared 0,52 0,20 0,29 0,29

Behaviour

The questionnaire collected some information allemographic variables as well as self-reported
measures of happiness and trust.

Females report to be significantly happier thanesabut happiness turns out to be orthogonal to
alcohol consumption as well as to the context (disc bar).

Females also trust the other people significanttyarthan males, but only in the wine bar and not
in the disco club. Moreover, higher female trusthat bar tends to vanish as BAC of the respondent
increases, becoming equal to that of males arouedehof 0.8g/l on average.

3.2 Preliminary results from the randomized experiment

In the lab experiment, held at the University oflaviiin March 2010, 39 subjects (26 males and 13
females), were randomly assigned to either a ptacelio an alcohol treatment. Session lasted on
average about 2 hours and subjects earned on avE96E.

Table 3. Measured and perceived BAC

BAC Mean St Dev Min Max
Treated | Measured 1 .60 15 .32 91
Treated |Perceived 1 71 .32 .20 1.50
Treated | Measured_2 .56 A1 .32 g7
Treated |Perceived 2 .49 22 .09 1.00
Controls | Measured_1 .02 .03 0 .08
Controls | Perceived 1 37 24 0 .80
Controls | Measured 2 .01 .02 0 .07
Controls | Perceived 2 .24 21 0 .65




The amount of ethanol administered was targetedritay treated participants at an intoxication
level about 0.8g/l, in many countries (e.g. UK, USAe limit to drive under the influence. The
algorithm to decide the individual amount of ethawas derived from the tables released by the
Italian Health Ministry, which turns out to be rattconservative, at least when applied to a sample
of young healthy people. In fact, the average BA@round 0.6g/l, as displayed in the Table 3.

Results are also highly idiosyncratic, since BAGges from .32g/l to .91g/l. The BAC of control
participants is obviously very close to zero.

On the other hand, the random assignment to tredsnand placebos was successful since the
perceived BAC is significantly higher than zero amdy two out of 19 controls figured out that
indeed they were not exposed to alcohol consumptidre correlation coefficient between
perceived and measured BAC for treated participasniisw (0.24 in the first measure, 0.10 in the
second) further confirming that our strategy toaiqe beliefs between the alcohol and the placebo
treatments was pretty successful.

Willingnessto pay

As far as the willingness to pay is concerned, we &bsolutely no impact of actual and perceived
BAC. The average bid price is 3.15€ for treated &a91€ for controls. The variance is also very
similar. Differences are never significant, eitixgth parametric and non-parametric estimates.

Optimism
Despite the range of choices is quite wide (fror@16fo 13/21) no difference appears between
treated and controls on average (10.55 for tredi@d9 for controls).

Risk attitude

Results about the potential confounding factors regssuring since possible differences in the
lottery task can be genuinely attributed to differeisk attitudes. However, nothing interesting
emerges.

By contrast, a large fraction of subjects (aboué dralf) violates monotonicity in pricing the
lotteries. This is likely due to the collective tngtions: In fact, results in the field where
instructions were provided individually are chaesizted by a very low number of mistakes despite
the environment being less suited to perform areement. In what follows we exclude form the
analysis the participants (11 out of 39) who digmantradictory choices, keeping only those who
make few or minor mistakes.

Subjects are on average risk neutral. In factntpkine average across lotteries and across subjects
their willingness to receive turns out to be 21,68€ very close to the expected value of thecbptt
of lotteries (22€), as displayed in Figure 3.

It is particularly striking that the certainty egalent for the lottery in which the probability van
is 100% turns out to be lower on average thanithathich the probability is 90%. This is due to
the fact that mistakes are particularly frequerthmmformer, despite it should be the easiestitepr

All the statistics (average and variance of thdatety equivalents, a measure of insensitivity to
probability changes in the middle range) are ortimad) to perceived and measured BAC levels.
Nothing significant emerges either with parametiicwith non-parametric analysis. The same
applies even restricting the analysis to the 2Qesit® who commit only a minor mistake if any.

In particular, the lab experiment confirms the tesbtained in the field, that BAC per se is not
significantly correlated with risk aversion. Regieg the average selling price on BAC, the



coefficient is positive (1.28), i.e. pointing towdar higher risk propensity, but not significant.
Nothing happens if BAC is decomposed into perceNMgdon-perceived components.

Figure 2: Certainty equivalent and expected value ( lab)
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The next question we ask is whether actual andepard BAC affect the variance of risk aversion.
The idea is that, by blurring precision of mentalcalations, alcohol might introduce noise into
decisions, and such noise should translate in @ease in variance. One way to measure this is by
looking at the average squared difference betweking price and expected gain. When we regress
it on BAC using several specifications, the coéfit is always positive but insignificant. When
BAC is decomposed into perceived and non-percesmdponents, the coefficient of the latter
turns out to be about three time as much as tmeiorHowever, all the specifications return non-
significant coefficients.

Nothing worth notice as far as insensitivity to lpability is concerned.

While given the small numbers of observations, grnetiminary results should obviously be taken

with a grain of salt, at first glance they are dd® with with Loewenstein and O’Donoghue’s

(2007) idea that alcohol or mental load in genstaduld reinforce both risk aversion and risk
propensity. In contrast, they seem to follow commosdom that says that alcohol increases risk
propensity.

Altruism

Regressing the difference between the donation$& leind that to LaVoce.info we find a negative
and significant coefficient. Decomposing BAC we d$bat the bulk of the effect is due to the
perceived component (coefficient -8.2, significamthile non-perceived BAC is characterized by a
negative (-3.2) though non-significant coefficiefitiis striking result is driven by significantly
lower donations to MSF by treated subjects, whileré¢ are no differences with respect to the
controls as far as LaVoce.info is concerned. Hhésefore contradicted.

Time preferences
BAC is significantly and positively correlated witimpatience. In particular, perceived BAC
significantly increases the amount required to pas¢ the payment in all the three dates. However,



no evidence that alcohol increases hyperbolic disting. In other words,. requests do not increase
more than proportionally when the present is ingdlv

Table 3. Impatience in the lab

col 1 col 2 col 3 col4

tomorrow in 7 days in 8 days ratio
perceived BAC 5.80 * 6.38 ** 7.62 ** 0.55
non-perceived
BAC 0.89 1.24 1.27 0.13
constant 2.98 6.32 7.59 *** 1.65 *
R-squared 0.09 0.12 0.15 0.01

Behaviour

Both happiness and local trust turn out to be g@tial to both actual and perceived alcohol
consumption.

4. Summary and comparison between field and lab

We find that the absolute value of willingness &y s significantly higher in the field than in the
lab, but it is not significantly affected by eithectual or perceived BAC. Hence, such a different
can be attributed to a context effect.

Both in the lab and in the field optimism is ortlbogl to alcohol consumption.

Risk propensity is positively correlated with dring. However, while in the field this result is
significant and only due to the non-perceived congmb, in the lab the two components have both
a positive sign but perceived BAC always displaydamer coefficient. However, none is
statistically significant.

The correlation of the variance of the certaintyieglent with perceived and measured BAC has
opposite signs in the lab and in the field, butcalkfficients are not significantly different from
zero.

Donations are also higher in the field than in thab, consistently with the evidence about
willingness to pay. Both could be explained by fiaet that people tend to be more generous with
windfall gains than with earned money. Although pawyts in the lab are about twice as much
than in the field, the time spent is proportionddigger. Moreover, in the field participants did no
incur any transportation cost, and they probablifesed a lower opportunity cost since the
experiment took place during their leisure time.



Evidence about time preferences is contradictotgast at first glance. More impatience emerges
in the lab, while less in the field. The numbermbgervations in the field, however, cast a shadow
on those results.

In the field there is also a level effect: subjexdk less in order to postpone the payment. There a
two factors not apparent at first glance but theiusd be considered. First, the endowment was
half in the field, so in relative terms the answarg not so different. Second, in the field

postponing the payments should have implied medtwegsubjects again. Hence, the cost of
postponing was higher than in the lab where paymehthis phase would take place by means of
a cash card regardless of the date. Overall, gzatits are more patient in the field.

Field- Field-
Lab Disco Bar
bid price for the videogame 3.52 5.75 531
bid price for the Christmas hat n.a. 3.62 3.08
cards of one's colour 10.66 n.a. 10.55
donation to LaVoce 2.60 n.a. 5.89
donation to MSF 5.88 n.a. 8.67
tomorrow 5.94 n.a. 2.00
in 7 days 9.52 n.a. 5.78
in 8 days 11.46 n.a. 6.55
N. of observations 39 8 19

5. Conclusions

Data collected so far do not allow to draw any g#esconclusion on the effect of alcohol

consumption on economic behaviour, and we recoghiaetalking about significance throughout
the paper dealing with such a small number of olagems is somehow heroic. Nevertheless,
preliminary results are promising from several poiof view.

First, the correlation between measured and perdeBAC is interesting. Although it is intuitive
that such a correlation is higher in the field wheeople know how much they have drunk, the
numbers are striking nevertheless (.75). Moreower, design is effective in implementing the
randomness of the assignment in such a way thaédsbcannot recognize after having drunk
whether they belong to the treatment or to thercbgtroup.

Second, both the field and the lab show that tieer® effect of alcohol consumption on optimism
and on willingness to pay. This is reassuring ablo@tabsence of interactions between the estimate
of risk attitudes and a misperception of the likebd of the events as well as an altered evaluation
of the money at stake. More generally, this is iast with the assumption of constant marginal
utility of money usually (and implicitly) made wheanning experiments.



Third, in our data the difference between treated eontrol groups is lower when dealing with
perceived than with measured BAC, since controlsallyg think they were instead exposed to
alcohol consumption. At the same time perceived B#S more explanatory power, while non-
perceived BAC plays almost no role. On the one h#ns point towards the existence of a placebo
effect. On the other hand, it says that the twaigsoare not so different in terms of behaviour, as
confirmed also by non-parametric tests that nesjercts the equality of means when comparing the
behaviour of treated and controls.

Whether this is due to the very small number ofeobations, to a really limited pharmacological
effect of alcohol, or instead to an insufficientagtity of alcohol administered in order to trigger
significant behavioural differences is somethingttmeeds further research in order to be
ascertained.
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Appendix:

INSTRUCTIONS

Welcome!

Thanks for participating to this experiment on dam making. By following these instructions,

you can win an amount (included between 0 and 4th&) will be paid once the experiment is

concluded.

Your choices as well as any personal informatiotl vamain be anonymously analyzed in

aggregate terms and used for scientific purposhs on

Finally, there are not correct or wrong answerth&following tasks. Your choices will exclusively

depend upon personal characteristics such as yeferences and your attitude to participate to
gambles.

It is extremely important that you make your cheiceaving completely understood these
instructions. For this reason, feel free to askstjaas about the instructions.

Luca Corazzini, Universita di Padova
Antonio Filippin, Universita di Milano
Paolo Vanin, Universita di Bologna

The experiment

In this experiment you will participate to 7 constee phases, in each of which you will be
required to make some economic choices. At thenpégy of each phase, you will be given the
instructions for the corresponding decisional taskhough you will participate to 7 consecutive
phases, your final earnings uniquely depend orotlieome of one single phase. In particular, the
phase used to determine your final earnings wilidr&lomly selected at the end of the experiment
by drawing one of seven cards, numbered from 1 t8inte phases have the same probability of
being selected, you should make each choice asvds the one effectively used to determine your
final earnings. If you do not have any question,cae start with the experiment.

THE MARKET MECHANISM BDM

During the experiment, you will be required to mas@me choices using a peculiar market
mechanism called BDM (from the names of the thmmemists that invented it, Becker, De Groot
e Marschak).

In this market mechanism you will interact eithethva seller robot or a buyer robot.

Seller robot. Suppose that you want to buy a geném X from a seller robot and you are
endowed with 10.00€. The bargaining is conductefblésns. The seller robot selects the price of
X randomly, by picking a value included between00ahd 10.00€ (in steps of 0.10€) with equal
probability. Before knowing the price selected by seller robot, you will be asked to state the
maximum price (included between 0.00 and 10.00€teps of 0.10€) you are willing to pay for X.

If the price stated by you is lower than the psedected by the seller robot, then no agreement is
reached: you do not buy X and the seller robot dumsreceive any amount of money. On the



contrary, if the price stated by you is higher tloarequal to the price selected by the seller robot
then an agreement is reached: you buy X payingeseller robot what it haw randomly selected.
Example. Suppose the price you are willing to patyX is 6€ and the price selected by the seller
robot is 4.90€. Given the previous instructionsagreement is reached. You buy X paying 4.90€ to
the seller robot.

It is easy to show that there is no incentive tesmeport the amount you are willing to pay for X.
Suppose that, although you are willing to pay 6.6@€X, you state a lower price, say 4.00€.
Suppose that the seller robot selects a price ¢quiILO€. Although you would have been happy to
buy X for 4.10€, the agreement is not reached dlineerice stated by you is lower than the price
selected by the seller robot. Generally speakiog, should never report a lower price than what
you are willing to pay for X because your choiceslmot affect the selling price and you might
lose the opportunity to buy the item for a favoeabkchange.

Instead, suppose that, although you are willingayp 6.00€ for X, you state a higher price, say 7€.
Suppose that the seller robot selects a price équBab0£. In this case an agreement is reached but
you have to pay a price which is higher than wiwat gre willing to pay. Generally speaking, you
should never report a higher price than what yeuvaling to pay for X because your choice does
not affect the selling price and you might buy itleen for an unfavorable too high price

Buyer robot. What said above also holds in a digiifferent context in which you interact with a
buyer robot. Suppose you have the opportunity lloasgeneric item Y to a buyer robot which is
endowed with 10.00€. The bargaining is conductedlésvs. The buyer robot selects the price it is
willing to pay for Y randomly, by picking a valuedluded between 0.00 and 10.00€ (in steps of
0.10€) with equal probability. Before knowing thecp selected by the buyer robot, you will be
asked to state the minimum price (between 0.0018MA0€, in steps of 0.10€) you require to sell Y.
If the price stated by you is higher than the peekcted by the buyer robot, then no agreement is
reached: you do not sell Y and the buyer robot dmggay any amount of money to you. On the
contrary, if the price stated by you is lower tl@nequal to the price selected by the buyer robot,
than an agreement is reached: you sell Y to thebrobot for price it has selected. Even in this
case, there is no incentive to miss-report the arngou require to sell Y.



PHASE 1

Please look at the following table carefully.

LOTTERY

PRICE

L1

You receive 40€ if the number of the selectdtlibancluded
between 1 and 4. Otherwise, you do not receivehamytif
the number of the selected ball is included betweand 10.

L2

You receive 40€ if the number of the selectdtlibancluded
between 1 and 9. Otherwise, you do not receivehamytf
the number of the selected ball is 10.

L3

You receive 40€ if the number of the selectdtlibancluded
between 1 and 5. Otherwise, you do not receivehamytif
the number of the selected ball is included betwieand 10.

L4

You receive 40€ if the number of the selectdtlibd..
Otherwise, you do not receive anything if the nuniddehe
selected ball is included between 2 and 10.

L5

You receive 40€ if the number of the selectdtlibancluded
between 1 and 6. Otherwise, you do not receivehamytf
the number of the selected ball is included betweand 10.

L6

You receive 40€ if the number of the selectdtlibancluded
between 1 and 3. Otherwise, you do not receivehamytif
the number of the selected ball is included betwkand 10.

L7

Whatever the number of the selected ball, yoeixe 40€

L8

You receive 40€ if the number of the selectdtlibancluded
between 1 and 8. Otherwise, you do not receivehamytif
the number of the selected ball is included betvwgeand 10.

L9

You receive 40€ if the number of the selectdtlibancluded
between 1 and 2. Otherwise, you do not receivehamytif
the number of the selected ball is included betw&and 10.

L10

You receive 40¢€ if the number of the selected isahcluded
between 1 and 7. Otherwise, you do not receivehamytf
the number of the selected ball is included betw&and 10.




The previous table reports 10 lotteries, numberechfL1 to L10. As you see from the table, the
only difference between lotteries concerns the albdly of receiving a prize of 40 €. For each line
of the table, you are asked to state in the ldsihwo (PRICE) the minimum price you are willing to
sell the right to participate to the correspondingery to a buyer robot. At the end of the
experiment, if this phase is selected, your finainengs will be determined according to the
following procedure.

1) Which lottery?

Although you are asked to make a choice for eacheflO lotteries reported in the table, you final
earnings will uniquely depend on the outcome ofngle lottery. In particular, the lottery to use
will be randomly selected by drawing one of tendsamumbered from L1 to L10, such that the
probability of each lottery is the same.

2) Doyou participatetothelottery or sell thisopportunity?

Whether you will (or won't) participate to the setied lottery depends on the outcome of the BDM
market mechanism explained above. In particular,pitice that a buyer robot is willing to pay for
participating to the selected lottery will be randy selected by picking a value included between
0.00 and 40.00€ (in 0.10€ steps). If the pricecdeteby the buyer robot is higher than or equal to
the price stated by you for the selected lottdrgntan agreement is reached and you sell thetaght
participate to the lottery for the price of the buyobot. On the contrary, if the price selectedHhzy
buyer robot is lower than the price stated by yauthe selected lottery, then an agreement is not
reached: you will not receive any price from thedrurobot and you will participate to the selected
lottery.

3) Theoutcome of the selected lottery.

On the contrary, if the price selected by the bugbnt is lower than the price stated by you fa th
selected lottery, then an agreement is not reacymdwill not receive any price from the buyer
robot and you will participate to the selecteddott In this case, we will randomly draw one of ten
balls, numbered from 1 to 10, with equal probapileind your earnings will be determined
according to the rules of the selected lottery regubin the table.



PHASE 2

Look at this item carefully. It is a combo radia@gbgame that includes batteries.

You are asked to state the maximum price you allegvio pay (between 0.00€ to 20.00€, in steps
of 0.10€) for buying this item from a seller rob@iowing that in this phase you are endowed with
20.00€.

At the end of the experiment, if this phase will ta@domly selected, your final earnings will be
determined according to the BDM market mechanisplagxed above. In particular, the seller
robot will randomly select the price it requiressill the item by picking a value included between
0.00 and 20.00€ (in 0.10€ steps). If the priceestdity you is higher than the price selected by the
seller robot, than an agreement is reached: youhmiitem for the price selected by the seller tobo
and you receive an amount given by the differeretevéen 20.00€ and the price you paid. On the
contrary, if the price stated by you is lower thihat selected by the seller robot, no agreement is
reached: you do not buy the item and receive aruataf 20.00€.

MAXIMUM PRICE YOU ARE WILLING TO PAY FOR THE ITEM petween 0.00 and 20.00€)




PHASE 3

Look at this item carefully. It is a Christmas kath lights and included batteries.

You are asked to state the maximum price you allegvio pay (between 0.00€ to 20.00€, in steps
of 0.10€) for buying this item from a seller rob@iowing that in this phase you are endowed with
20.00€.

At the end of the experiment, if this phase will ta@domly selected, your final earnings will be
determined according to the BDM market mechanisplagxed above. In particular, the seller
robot will randomly select the price it requiressill the item by picking a value included between
0.00 and 20.00€ (in 0.10€ steps). If the priceestdity you is higher than the price selected by the
seller robot, than an agreement is reached: youhmiitem for the price selected by the seller tobo
and you receive an amount given by the differeretevéen 20.00€ and the price you paid. On the
contrary, if the price stated by you is lower thihat selected by the seller robot, no agreement is
reached: you do not buy the item and receive aruataf 20.00€.

MAXIMUM PRICE YOU ARE WILLING TO PAY FOR THE ITEM petween 0.00 and 20.00€)




PHASE 4

In this phase, you are asked to state the amoetivélen 0.00€ to 20.00€, in steps of 0.10€) you
want to donate to “LaVoce.info” knowing that indiphase you are endowed with 20.00€.

At the end of the experiment, if this phase is&el& your final earnings will depend on the amount
you have donated to “LaVoce.info.” In particulaguywill receive an amount that is equal to the
difference between 20.00€ and what you have donatddaVoce.info.”

LaVoce.info is a free online press that is mainlgnaged by economists working for universities
and other institutions. Its articles focus on ecdoi political and social issues and its editorial
style is in the middle between non-specialized rasd academic language. LaVoce.info self-
financed by its members and authors of the artivl@® on voluntary base.

AMOUNT TO DONATE TO “LAVOCE.INFO” (between 0.00 arD.00€)

Within 14 days from the end of the experimentabs®ss, your donation together with those of the
participants overall sessions will be sent to “La¥anfo” through postal transfer. The details & th
postal transfer and the list of anonymous donatroade by the participants to this experiment will
be emailed on request.



PHASE 5

In this phase, you are asked to state the amoetivélen 0.00€ to 20.00€, in steps of 0.10€) you
want to donate to “Médecins Sans Frontieres” kngvthat in this phase you are endowed with
20.00€.

At the end of the experiment, if this phase isdel, your final earnings will depend on the amount
you have donated to “Médecins Sans Frontiéres”aiqular, you will receive an amount that is
eqgual to the difference between 20.00€ and whatwawe donated to “Medici sans Frontier.”

“Medici sans Frontier” is a humanitarian institutithat offers medical and sanitary support in war
areas.

AMOUNT TO DONATE TO “MEDECINS SANS FRONTIERES” (beten 0.00 and 20.00€)

Within 14 days from the end of the experimentaks®ss, your donation together with those of the
participants overall sessions will be sent to “Mgéds Sans Frontieres” through postal transfer. The
details of the postal transfer and the list of gmoous donations made by the participants to this
experiment will be emailed on request.



PHASE 6

In this phase, each participant will be assignedaae of 52 standard poker cards. Given his/her
maze, for each participant, an experimenter willd@nly select a subset of 21 unobserved cards.
For simplicity, let us refer to this subset of cawith the word the “sample.” Please chose one card
of your sample and observe it. At the end of theeexnent, if this phase is selected, you will paid
1.00€ for each card in your sample reporting theesaolor (black or red) of that you have just
selected.

Moreover, you are asked to guess the number osdargour sample reporting the same color
(black or red) of that you have just selected. dury conjecture is correct, you will receive an
additional amount of 10.00€.

NUMBER OF CARDS IN YOUR SAMPLE REPORTING THE SAMEGQLOR OF THE ONE
YOU HAVE SELECTED (BETWEEN 0 AND 21, INCLUDING THEONE YOU HAVVE
SELECTED)




PHASE 7

In this phase you are endowed with 20€.

As follows, we ask you to state the minimum addigilbamount (between 0.00 and 20 €) you would
require from a hypothetical borrower to post-pome payment by 1, 7 and 8 days respectively. In
all these cases, the payment will occur throughit aeiod.

At the end of the experiment, if this phase is deld pone of the three possible dates will be
randomly chosen by drawing one of three cards, munetbl, 7 and 8 respectively. Given the date
and following the BDM market mechanism explainea\ady the borrower robot will select the
additional amount it is willing to pay to postpotiee payment at that date by randomly picking a
value included between 0.00 and 20.00€ (in 0.1@ps3twith equal probability. If the amount
selected by the borrower robot is higher than theunt stated by you, then an amount of 20.00€
plus what selected by the borrower robot will ansferred to your debit card at the corresponding
date. On the contrary, if the amount selected bybibrrower robot is lower than the amount stated
by you, then at the end of the experiment you ellpaid 20€ in cash.

MINIMUM ADDITIONAL AMOUNT (BETWEEN 0.00 AND 20.00€) YOU REQUIRE FROM
THE BORROWER ROBOT TO POSTPONE THE PAYMENT OF 2E@®Y 1 DAY.

MINIMUM ADDITIONAL AMOUNT (BETWEEN 0.00 AND 20.00€) YOU REQUIRE FROM
THE BORROWER ROBOT TO POSTPONE THE PAYMENT OF 2E&®Y 7 DAY.

MINIMUM ADDITIONAL AMOUNT (BETWEEN 0.00 AND 20.00€) YOU REQUIRE FROM
THE BORROWER ROBOT TO POSTPONE THE PAYMENT OF 2E@®Y 8 DAY.




