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Web Appendix Figure 3. 

Names of clients, employees and Lenders suppressed to preserve confidentiality.



Dependent Variable: Applied Obtained Loan Loan amount

Loan in 
collection 

status

Borrowed 
from other 

Lender Applied Obtained Loan
Loan 

amount

Loan in 
collection 

status

Borrowed 
from other 

Lender
Gender Female Female Female Female Female Male Male Male Male Male

Estimator Probit Probit OLS Probit Probit Probit Probit OLS Probit Probit
Mean(Dependent Variable): 0.0879 0.0768 115.0636 0.1002 0.2330 0.0824 0.0717 106.2249 0.1406 0.2049

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
Offer Rate -0.0034*** -0.0033*** -6.1919*** 0.0055** 0.0026** -0.0025*** -0.0019*** -3.4972*** 0.0088** -0.0005

(0.0008) (0.0007) (1.2759) (0.0027) (0.0012) (0.0007) (0.0007) (1.0641) (0.0035) (0.0011)
1=no photo 0.0021 0.0052 10.4967 0.0062 0.0014 0.0030 0.0041 4.8628 0.0020 -0.0095

(0.0055) (0.0052) (10.7177) (0.0201) (0.0085) (0.0051) (0.0047) (9.4946) (0.0238) (0.0076)
1=female photo (System I: affective response)

1= photo gender matches client’s (System I: affinity/similarity) 0.0032 0.0023 1.2985 -0.0121 -0.0003 0.0081** 0.0088*** 15.5381** -0.0042 -0.0085
(0.0038) (0.0035) (7.3264) (0.0132) (0.0059) (0.0036) (0.0033) (7.0651) (0.0163) (0.0054)

1= photo race matches client’s (System I: affinity/similarity) -0.0099 -0.0072 7.5430 0.0128 -0.0010 -0.0014 0.0002 11.2256 0.0242 -0.0014
(0.0070) (0.0065) (13.3129) (0.0214) (0.0105) (0.0064) (0.0060) (15.9792) (0.0279) (0.0097)

1=one example loan shown (System I: avoid choice overload) 0.0031 0.0045 0.2236 0.0221 -0.0010 0.0099*** 0.0101*** 4.0488 -0.0086 -0.0071
(0.0040) (0.0037) (7.0605) (0.0154) (0.0062) (0.0038) (0.0035) (6.6717) (0.0176) (0.0057)

1=interest rate shown (System I? several, potentially offsetting, channels) 0.0073 0.0059 10.1419 0.0117 -0.0026 -0.0017 0.0028 -3.6180 0.0132 0.0037
(0.0044) (0.0041) (9.3764) (0.0157) (0.0073) (0.0042) (0.0038) (9.6032) (0.0188) (0.0066)

1=cell phone raffle mentioned -0.0049 -0.0032 -15.9731** -0.0297** 0.0015 -0.0001 0.0003 -3.5362 0.0215 -0.0039
(System II: overestimate small probabilities vs. conflict from reason-based choice) (0.0039) (0.0036) (7.3065) (0.0127) (0.0061) (0.0036) (0.0034) (7.1752) (0.0176) (0.0056)

1=no specific loan use mentioned 0.0031 0.0036 5.6641 0.0155 -0.0008 0.0084** 0.0048 2.8579 0.0013 -0.0055
(System II: mentioning specific use, via text, triggers deliberation) (0.0043) (0.0040) (8.3963) (0.0159) (0.0066) (0.0040) (0.0037) (7.5403) (0.0181) (0.0060)

1= comparison to competitor rate (System II: makes dominating option salient) 0.0010 0.0024 -7.7022 -0.0069 0.0071 -0.0012 0.0001 1.8055 0.0015 0.0037
(0.0046) (0.0042) (9.3294) (0.0171) (0.0072) (0.0043) (0.0040) (8.5233) (0.0202) (0.0066)

1=loss frame comparison (System II: triggers loss aversion) -0.0029 -0.0034 1.9411 0.0106 -0.0022 -0.0018 -0.0008 4.4019 -0.0035 0.0069
(0.0038) (0.0035) (7.4065) (0.0139) (0.0059) (0.0035) (0.0032) (6.9426) (0.0164) (0.0054)

1=we speak ‘your language’ (Lender imposed) -0.0073 -0.0081* -28.8226*** 0.0093 0.0133 -0.0016 0.0004 4.1039 -0.0140 0.0137*
(0.0053) (0.0048) (9.6798) (0.0197) (0.0089) (0.0049) (0.0046) (8.2062) (0.0230) (0.0080)

1= a ‘low’ or ‘special’ rate for you (Lender imposed) 0.0027 0.0025 6.5546 -0.0160 0.0031 -0.0022 -0.0002 0.8125 -0.0127 -0.0033
(0.0045) (0.0041) (8.4521) (0.0164) (0.0070) (0.0043) (0.0039) (8.2996) (0.0196) (0.0064)

N 25346 25346 25346 1946 25346 27848 27848 27848 1998 27848
(pseudo-) r-squared 0.0438 0.0537 0.0365 0.0796 0.0029 0.0481 0.0537 0.0363 0.0600 0.0058
p-value F-test on all advertising content variables 0.5354 0.4916 0.2874 0.3644 0.9883 0.0623 0.1083 .6138 0.9031 0.3298

p-value F-test on Lender-imposed content ('low or 'special'; language) 0.3337 0.2186 0.0100 0.5217 0.2906 0.8217 0.9947 .8795 0.6706 0.1995
p-value F-test on psychology-motivated content (all other features) 0.5541 0.5965 0.5899 0.3156 0.9995 0.0300 0.0511 .4641 0.8636 0.3958
split psychology-motivated content:
p-value F-test on System II (reasoning) content (suggested use, comparison, cell) 0.6200 0.6264 0.2100 0.2023 0.9078 0.2643 0.7641 .9006 0.8069 0.3592
p-value F-test on System I (intuitive) content (photo, # loans shown, rate shown) 0.3929 0.4360 0.8114 0.4536 0.9998 0.0211 0.0114 .2768 0.7372 0.4098

p-value F-test on System I, dropping rate shown 0.5130 0.4451 0.9135 0.3358 0.9996 0.0288 0.0059 .2591 0.7597 0.4563

Appendix Table 1. Effects of Advertising Content on Borrower Behavior: Heterogeneity - Gender

Treatment variable labels: parentheses contain summary description of our prior on why each ad content treatment would increase demand (or of reason(s) why we had no strong prior).
* p<0.10, ** p<0.05, *** p<0.01. Huber-White standard errors. Probit results are marginal effects. All models include controls for randomization conditions: risk, race, gender, language, and mailer wave (September or Octob



Dependent Variable: Applied Obtained Loan Loan amount

Loan in 
collection 

status

Borrowed 
from other 

Lender Applied Obtained Loan
Loan 

amount

Loan in 
collection 

status

Borrowed 
from other 

Lender
Predicted Education Level: High High High High High Low Low Low Low Low

Estimator Probit Probit OLS Probit Probit Probit Probit OLS Probit Probit
Mean(Dependent Variable): 0.0909 0.0810 145.8235 0.1098 0.2818 0.0812 0.0698 87.6983 0.1288 0.1775

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
Offer Rate -0.0038*** -0.0034*** -7.0989*** 0.0045 0.0028** -0.0024*** -0.0021*** -3.3474*** 0.0092*** -0.0003

(0.0009) (0.0008) (1.6472) (0.0030) (0.0014) (0.0007) (0.0006) (0.8470) (0.0031) (0.0009)
1=no photo -0.0056 -0.0011 7.1301 -0.0044 0.0062 0.0062 0.0056 -0.0631 0.0047 -0.0080

(0.0061) (0.0058) (14.8372) (0.0209) (0.0104) (0.0053) (0.0048) (7.9250) (0.0245) (0.0073)
1=female photo (System I: affective response) 0.0036 0.0042 16.9783* 0.0032 -0.0003 0.0073** 0.0062** 2.2229 -0.0122 -0.0088*

(0.0044) (0.0041) (10.2761) (0.0151) (0.0072) (0.0034) (0.0031) (5.3790) (0.0150) (0.0048)
1= photo gender matches client’s (System I: affinity/similarity) -0.0029 -0.0017 -5.4261 -0.0219 0.0093 -0.0019 -0.0041 -11.7684** 0.0048 -0.0016

(0.0043) (0.0041) (10.2563) (0.0145) (0.0072) (0.0033) (0.0030) (5.3624) (0.0153) (0.0049)
1= photo race matches client’s (System I: affinity/similarity) -0.0126* -0.0108 -0.7149 0.0088 -0.0055 -0.0004 0.0021 15.0938 0.0258 0.0012

(0.0070) (0.0066) (16.8497) (0.0231) (0.0114) (0.0066) (0.0060) (12.0973) (0.0256) (0.0092)
1=one example loan shown (System I: avoid choice overload) 0.0057 0.0042 -5.8133 0.0124 -0.0067 0.0074** 0.0095*** 7.4979 0.0045 -0.0022

(0.0046) (0.0043) (9.3038) (0.0166) (0.0074) (0.0035) (0.0032) (5.2770) (0.0161) (0.0049)
1=interest rate shown (System I? several, potentially offsetting, channels) -0.0004 -0.0008 -2.7781 0.0315** 0.0006 0.0041 0.0072** 5.7794 -0.0003 0.0006

(0.0051) (0.0048) (13.2720) (0.0156) (0.0086) (0.0038) (0.0034) (7.0537) (0.0178) (0.0058)
1=cell phone raffle mentioned -0.0068 -0.0050 -19.9578** -0.0098 0.0018 0.0005 0.0010 -2.6796 -0.0015 -0.0032
(System II: overestimate small probabilities vs. conflict from reason-based choice) (0.0043) (0.0040) (9.8721) (0.0152) (0.0072) (0.0033) (0.0031) (5.5294) (0.0151) (0.0049)

1=no specific loan use mentioned 0.0044 0.0032 5.4214 0.0154 -0.0021 0.0067* 0.0048 2.4085 0.0046 -0.0045
(System II: mentioning specific use, via text, triggers deliberation) (0.0048) (0.0045) (11.0910) (0.0172) (0.0078) (0.0037) (0.0034) (5.8484) (0.0165) (0.0053)

1= comparison to competitor rate (System II: makes dominating option salient) -0.0031 -0.0034 -14.7747 -0.0029 0.0201** 0.0020 0.0043 6.1084 -0.0039 -0.0034
(0.0052) (0.0049) (12.5298) (0.0183) (0.0084) (0.0039) (0.0035) (6.4091) (0.0186) (0.0058)

1=loss frame comparison (System II: triggers loss aversion) -0.0043 -0.0011 8.5468 0.0152 -0.0008 -0.0012 -0.0028 -0.7982 -0.0042 0.0046
(0.0042) (0.0040) (9.8033) (0.0153) (0.0070) (0.0032) (0.0029) (5.4132) (0.0148) (0.0048)

1=we speak ‘your language’ (Lender imposed) -0.0080 -0.0079 -34.5657** -0.0053 0.0207* -0.0024 -0.0016 -2.0496 -0.0010 0.0100
(0.0065) (0.0061) (15.5640) (0.0228) (0.0117) (0.0043) (0.0039) (5.9987) (0.0200) (0.0065)

1= a ‘low’ or ‘special’ rate for you (Lender imposed) 0.0058 0.0054 15.8815 -0.0181 0.0125 -0.0045 -0.0024 -6.7437 -0.0086 -0.0095
(0.0047) (0.0043) (10.7515) (0.0175) (0.0078) (0.0041) (0.0037) (6.3804) (0.0178) (0.0059)

N 20809 20809 20809 1685 20809 32385 32385 32385 2259 32385
(pseudo-) r-squared 0.0503 0.0572 0.0394 0.0894 0.0035 0.0431 0.0513 0.0354 0.0606 0.0052
p-value F-test on all advertising content variables 0.3090 0.5094 0.1733 0.8018 0.2637 0.2002 0.0345 0.2243 0.8069 0.6110

p-value F-test on Lender-imposed content ('low or 'special'; language) 0.2365 0.2194 0.0345 0.5504 0.0551 0.4739 0.7493 0.5475 0.8844 0.0820
p-value F-test on psychology-motivated content (all other features) 0.3468 0.5959 0.4845 0.7697 0.5274 0.1695 0.0186 0.1776 0.7054 0.8713
split psychology-motivated content:
p-value F-test on System II (reasoning) content (suggested use, comparison, cell) 0.2389 0.5860 0.1987 0.6818 0.1598 0.4551 0.4189 0.8414 0.9904 0.7129
p-value F-test on System I (intuitive) content (photo, # loans shown, rate shown) 0.4642 0.5051 0.8073 0.6062 0.8344 0.1099 0.0085 0.1057 0.3318 0.7924

p-value F-test on System I, dropping rate shown 0.3925 0.4340 0.7120 0.8326 0.7759 0.0702 0.0070 0.0655 0.2376 0.7071

Appendix Table 2. Effects of Advertising Content on Borrower Behavior: Heterogeneity - Education

* p<0.10, ** p<0.05, *** p<0.01. Huber-White standard errors. Probit results are marginal effects. All models include controls for randomization conditions: risk, race, gender, language, and mailer wave (September or Octob
Treatment variable labels: parentheses contain summary description of our prior on why each ad content treatment would increase demand (or of reason(s) why we had no strong prior).



Dependent Variable: Applied Obtained Loan Loan amount

Loan in 
collection 

status

Borrowed 
from other 

Lender Applied Obtained Loan
Loan 

amount

Loan in 
collection 

status

Borrowed 
from other 

Lender
Prior Loan Count: >3 >3 >3 >3 >3 <=3 <=3 <=3 <=3 <=3

Estimator Probit Probit OLS Probit Probit Probit Probit OLS Probit Probit
Mean(Dependent Variable): 0.0989 0.0865 142.0492 0.0840 0.2059 0.0749 0.0651 87.3910 0.1563 0.2273

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
Offer Rate -0.0028*** -0.0025*** -6.1112*** 0.0026 -0.0005 -0.0029*** -0.0025*** -3.9396*** 0.0116*** 0.0018*

(0.0009) (0.0009) (1.5618) (0.0027) (0.0013) (0.0006) (0.0006) (0.9179) (0.0035) (0.0010)
1=no photo 0.0029 0.0025 4.1528 0.0309 0.0033 0.0002 0.0031 3.9377 -0.0296 -0.0070

(0.0065) (0.0059) (14.3554) (0.0227) (0.0093) (0.0049) (0.0047) (8.2924) (0.0246) (0.0079)
1=female photo (System I: affective response) 0.0074* 0.0075* 11.1568 -0.0014 -0.0011 0.0044 0.0043 6.1887 -0.0130 -0.0072

(0.0043) (0.0039) (9.5622) (0.0124) (0.0060) (0.0033) (0.0031) (5.3456) (0.0173) (0.0053)
1= photo gender matches client’s (System I: affinity/similarity) -0.0068 -0.0070* -11.3727 -0.0075 0.0070 0.0003 -0.0008 -3.8640 -0.0057 0.0022

(0.0042) (0.0038) (9.5407) (0.0123) (0.0060) (0.0032) (0.0030) (5.3490) (0.0174) (0.0054)
1= photo race matches client’s (System I: affinity/similarity) -0.0138 -0.0111 8.9265 0.0298 0.0139 -0.0015 0.0008 9.6090 0.0053 -0.0099

(0.0085) (0.0078) (23.5578) (0.0220) (0.0118) (0.0056) (0.0052) (9.8460) (0.0270) (0.0091)
1=one example loan shown (System I: avoid choice overload) 0.0087* 0.0088** 2.8925 0.0112 -0.0060 0.0055 0.0065** 2.3320 0.0034 -0.0038

(0.0047) (0.0043) (9.0568) (0.0142) (0.0065) (0.0034) (0.0031) (5.2168) (0.0186) (0.0055)
1=interest rate shown (System I? several, potentially offsetting, channels) 0.0044 0.0069 7.0302 0.0149 0.0066 0.0011 0.0024 0.2463 0.0106 -0.0033

(0.0048) (0.0044) (12.3961) (0.0134) (0.0072) (0.0039) (0.0036) (7.0409) (0.0210) (0.0067)
1=cell phone raffle mentioned -0.0052 -0.0010 -10.3856 -0.0055 0.0005 -0.0003 -0.0015 -8.5310* -0.0025 -0.0032
(System II: overestimate small probabilities vs. conflict from reason-based choice) (0.0043) (0.0040) (9.8724) (0.0123) (0.0062) (0.0033) (0.0031) (5.1558) (0.0179) (0.0055)

1=no specific loan use mentioned 0.0030 0.0023 1.2306 0.0027 -0.0025 0.0078** 0.0055 5.8562 0.0128 -0.0043
(System II: mentioning specific use, via text, triggers deliberation) (0.0047) (0.0043) (10.5173) (0.0139) (0.0067) (0.0037) (0.0035) (5.9962) (0.0195) (0.0059)

1= comparison to competitor rate (System II: makes dominating option salient) 0.0011 0.0016 -11.9457 -0.0099 0.0096 -0.0009 0.0010 4.1370 0.0035 0.0031
(0.0051) (0.0047) (11.9757) (0.0164) (0.0074) (0.0040) (0.0036) (6.5746) (0.0210) (0.0065)

1=loss frame comparison (System II: triggers loss aversion) -0.0017 -0.0025 12.4338 0.0192 0.0045 -0.0030 -0.0019 -3.8271 -0.0140 0.0014
(0.0042) (0.0038) (9.4921) (0.0128) (0.0060) (0.0032) (0.0030) (5.3378) (0.0173) (0.0053)

1=we speak ‘your language’ (Lender imposed) -0.0002 -0.0003 -11.6055 -0.0204 0.0101 -0.0064 -0.0054 -9.6418 0.0185 0.0148*
(0.0062) (0.0057) (12.0492) (0.0161) (0.0092) (0.0044) (0.0041) (6.7703) (0.0255) (0.0078)

1= a ‘low’ or ‘special’ rate for you (Lender imposed) -0.0025 -0.0023 -6.8713 -0.0303* 0.0030 0.0014 0.0028 9.3357 0.0033 -0.0021
(0.0054) (0.0049) (12.0315) (0.0171) (0.0076) (0.0037) (0.0033) (6.2326) (0.0194) (0.0060)

N 22428 22428 22428 1941 22428 30766 30766 30766 2003 30766
(pseudo-) r-squared 0.0559 0.0675 0.0371 0.0836 0.0055 0.0318 0.0365 0.0296 0.0543 0.0056
p-value F-test on all advertising content variables 0.2747 0.1745 0.7904 0.1679 0.6430 0.4512 0.5073 0.4050 0.9377 0.7800

p-value F-test on Lender-imposed content ('low or 'special'; language) 0.8941 0.8970 0.5403 0.0727 0.5012 0.3342 0.3061 0.1340 0.7502 0.1534
p-value F-test on psychology-motivated content (all other features) 0.1670 0.0961 0.7733 0.4529 0.6010 0.4636 0.5341 0.5771 0.901 0.9236
split psychology-motivated content:
p-value F-test on System II (reasoning) content (suggested use, comparison, cell) 0.7280 0.9394 0.5014 0.6508 0.4439 0.2075 0.5148 0.3617 0.8893 0.8524
p-value F-test on System I (intuitive) content (photo, # loans shown, rate shown) 0.0702 0.0201 0.8373 0.3694 0.5810 0.6633 0.4459 0.7366 0.7301 0.7968

p-value F-test on System I, dropping rate shown 0.0427 0.0154 0.7672 0.3373 0.6926 0.5714 0.3396 0.6370 0.6388 0.7030

Appendix Table 3. Effects of Advertising Content on Borrower Behavior: Heterogeneity - Prior Loan Count

* p<0.10, ** p<0.05, *** p<0.01. Huber-White standard errors. Probit results are marginal effects. All models include controls for randomization conditions: risk, race, gender, language, and mailer wave (September or Octob
Treatment variable labels: parentheses contain summary description of our prior on why each ad content treatment would increase demand (or of reason(s) why we had no strong prior).



Dependent Variable: Applied Obtained Loan Loan amount

Loan in 
collection 

status

Borrowed 
from other 

Lender Applied Obtained Loan
Loan 

amount

Loan in 
collection 

status

Borrowed 
from other 

Lender
Months Since Last Loan >10 >10 >10 >10 >10 <=10 <=10 <=10 <=10 <=10

Estimator Probit Probit OLS Probit Probit Probit Probit OLS Probit Probit
Mean(Dependent Variable): 0.0428 0.0326 39.4725 0.1638 0.1998 0.1223 0.1108 173.0293 0.1095 0.2346

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
Offer Rate -0.0020*** -0.0017*** -3.2013*** 0.0160*** 0.0001 -0.0038*** -0.0034*** -6.6840*** 0.0046* 0.0018

(0.0005) (0.0004) (0.7057) (0.0050) (0.0010) (0.0009) (0.0009) (1.5929) (0.0025) (0.0012)
1=no photo -0.0052 -0.0036 -10.6960* -0.0394 -0.0011 0.0078 0.0095 17.7875 0.0144 -0.0033

(0.0040) (0.0035) (6.1056) (0.0394) (0.0086) (0.0067) (0.0064) (13.3269) (0.0188) (0.0085)
1=female photo (System I: affective response) 0.0020 0.0023 -1.0750 -0.0033 -0.0027 0.0090** 0.0085** 16.2755* -0.0068 -0.0065

(0.0029) (0.0025) (3.8956) (0.0283) (0.0057) (0.0043) (0.0041) (8.9293) (0.0114) (0.0056)
1= photo gender matches client’s (System I: affinity/similarity) -0.0039 -0.0047* -8.2637** -0.0343 0.0105* -0.0015 -0.0022 -5.9101 0.0023 -0.0013

(0.0028) (0.0024) (3.9036) (0.0271) (0.0057) (0.0043) (0.0041) (8.9323) (0.0116) (0.0056)
1= photo race matches client’s (System I: affinity/similarity) -0.0134*** -0.0112** -10.0122 0.0356 -0.0088 0.0035 0.0054 27.0703 0.0148 0.0054

(0.0052) (0.0046) (7.1969) (0.0423) (0.0100) (0.0079) (0.0075) (19.0168) (0.0195) (0.0102)
1=one example loan shown (System I: avoid choice overload) 0.0038 0.0024 -1.4106 0.0386 -0.0075 0.0103** 0.0130*** 6.5108 -0.0006 -0.0009

(0.0029) (0.0025) (3.8499) (0.0279) (0.0058) (0.0048) (0.0046) (8.6882) (0.0128) (0.0061)
1=interest rate shown (System I? several, potentially offsetting, channels) 0.0042 0.0035 2.4078 0.0432 -0.0002 0.0008 0.0049 2.6133 0.0080 0.0013

(0.0034) (0.0030) (4.5507) (0.0318) (0.0073) (0.0050) (0.0047) (11.3358) (0.0130) (0.0067)
1=cell phone raffle mentioned -0.0005 0.0018 3.0061 -0.0069 0.0003 -0.0037 -0.0040 -19.8856** -0.0056 -0.0024
(System II: overestimate small probabilities vs. conflict from reason-based choice) (0.0029) (0.0026) (3.8827) (0.0282) (0.0058) (0.0044) (0.0042) (9.0392) (0.0115) (0.0058)

1=no specific loan use mentioned 0.0027 0.0014 4.6588 -0.0010 -0.0038 0.0099** 0.0080* 3.9888 0.0091 -0.0022
(System II: mentioning specific use, via text, triggers deliberation) (0.0032) (0.0028) (4.3069) (0.0309) (0.0063) (0.0049) (0.0047) (9.9182) (0.0129) (0.0063)

1= comparison to competitor rate (System II: makes dominating option salient) 0.0009 0.0013 -1.4919 -0.0175 -0.0008 -0.0005 0.0018 -3.3931 -0.0004 0.0114*
(0.0034) (0.0030) (4.8352) (0.0371) (0.0070) (0.0052) (0.0049) (10.9646) (0.0140) (0.0068)

1=loss frame comparison (System II: triggers loss aversion) -0.0036 -0.0031 -1.4938 0.0161 0.0029 -0.0013 -0.0014 6.5219 0.0011 0.0024
(0.0028) (0.0024) (3.7372) (0.0292) (0.0057) (0.0043) (0.0041) (8.9687) (0.0114) (0.0056)

1=we speak ‘your language’ (Lender imposed) -0.0040 -0.0044 -8.9746* -0.0197 0.0099 -0.0041 -0.0024 -13.4933 0.0049 0.0166**
(0.0040) (0.0034) (4.8891) (0.0388) (0.0085) (0.0060) (0.0057) (10.7957) (0.0167) (0.0083)

1= a ‘low’ or ‘special’ rate for you (Lender imposed) -0.0033 -0.0024 -2.3825 0.0124 0.0012 0.0026 0.0037 7.9055 -0.0159 -0.0015
(0.0036) (0.0031) (4.4486) (0.0321) (0.0068) (0.0050) (0.0047) (10.1291) (0.0137) (0.0065)

N 24923 24923 24930 812 24930 28264 28264 28264 3132 28264
(pseudo-) r-squared 0.0056 0.0054 0.0024 0.0535 0.0043 0.0255 0.0279 0.0263 0.0742 0.0053
p-value F-test on all advertising content variables 0.2716 0.1487 0.3093 0.5879 0.7826 0.2327 0.1060 0.1269 0.9443 0.6580

p-value F-test on Lender-imposed content ('low or 'special'; language) 0.4038 0.3311 0.1535 0.8187 0.4936 0.6933 0.6754 0.3413 0.4666 0.1259
p-value F-test on psychology-motivated content (all other features) 0.2537 0.1392 0.3429 0.4558 0.7555 0.1581 0.0643 0.1229 0.9595 0.8519
split psychology-motivated content:
p-value F-test on System II (reasoning) content (suggested use, comparison, cell) 0.6692 0.6815 0.7108 0.9785 0.9595 0.2737 0.3849 0.2166 0.9426 0.3384
p-value F-test on System I (intuitive) content (photo, # loans shown, rate shown) 0.1111 0.0482 0.1809 0.1795 0.4446 0.1674 0.0406 0.2245 0.8455 0.9714

p-value F-test on System I, dropping rate shown 0.0798 0.0341 0.1602 0.1383 0.3817 0.1218 0.0232 0.1522 0.8132 0.9448

Appendix Table 4. Effects of Advertising Content on Borrower Behavior: Heterogeneity - Time Since Last Loan

* p<0.10, ** p<0.05, *** p<0.01. Huber-White standard errors. Probit results are marginal effects. All models include controls for randomization conditions: risk, race, gender, language, and mailer wave (September or Octob
Treatment variable labels: parentheses contain summary description of our prior on why each ad content treatment would increase demand (or of reason(s) why we had no strong prior).
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Gender: Female Female Female Female Female Female Male Male Male Male Male Male
Estimator: Probit Probit OLS Probit Probit Probit Probit Probit OLS Probit Probit Probit

Mean(Dependent Variable): 0.0879 0.0768 115.0636 0.1002 0.2330 0.0373 0.0824 0.0717 106.2249 0.1406 0.2049 0.0348
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

Offer interest rate -0.0034*** -0.0032*** -6.1278*** 0.0058** 0.0025** -0.0010* -0.0025*** -0.0020*** -3.5560*** 0.0086** -0.0006 -0.0008*
(0.0008) (0.0007) (1.2748) (0.0028) (0.0012) (0.0005) (0.0007) (0.0007) (1.0647) (0.0035) (0.0011) (0.0005)

Short deadline, extended 0.0545*** 0.0501*** 41.0693* 0.0893 -0.0169 0.0099 0.0121 0.0025 21.1181 -0.0074 -0.0037 -0.0107**
(0.0191) (0.0184) (24.7498) (0.0797) (0.0188) (0.0088) (0.0143) (0.0121) (24.0174) (0.0541) (0.0184) (0.0048)

Medium deadline 0.0380*** 0.0374*** 51.6079** 0.0292 0.0087 -0.0013 0.0219** 0.0164* 24.5335 0.0268 -0.0211 -0.0077
(0.0095) (0.0084) (21.0693) (0.0399) (0.0167) (0.0067) (0.0098) (0.0090) (17.7994) (0.0430) (0.0169) (0.0066)

Long deadline 0.0817*** 0.0847*** 88.6749*** 0.0460 0.0098 0.0020 0.0406*** 0.0320** 51.8712*** 0.0031 -0.0196 -0.0115**
(0.0185) (0.0184) (22.6781) (0.0590) (0.0183) (0.0072) (0.0150) (0.0135) (19.8229) (0.0509) (0.0166) (0.0049)

(pseudo-) r-squared 0.0452 0.0554 0.0352 0.0653 0.0010 0.0468 0.0474 0.0530 0.0353 0.0634 0.0009 0.0485
N 25346 25346 25346 1946 25346 25346 27848 27848 27848 1998 27848 27848
F-test of joint significance of all deadlines 0.0000 0.0000 0.0001 0.4671 0.5017 0.3142 0.0038 0.0064 0.0241 0.5501 0.5669 0.0625

Columns 6 and 12 test whether short deadlines spur action by inducing early applications. The dependent variable here is defined regardless of the individual's deadline length; i.e., the dependent 
variable =1 if the individual applied within two weeks of the mailer date, unconditional on her own deadline.

AppendixTable  5.  Effects of Deadline on Borrower Behavior: Heterogeneity - Gender

* p<0.10, ** p<0.05, *** p<0.01. Huber-White standard errors. Probit results are marginal effects.  All models include controls for randomization conditions: risk, mailer wave (September or October), 
and deadline eligibility.
Short deadline is the omitted category; "short deadline, extended" gave customers a number to call and get an extension (to the medium deadline).
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Predicted Education Level: High High High High High High Low Low Low Low Low Low
Estimator: Probit Probit OLS Probit Probit Probit Probit Probit OLS Probit Probit Probit

Mean(Dependent Variable): 0.0909 0.0810 145.8235 0.1098 0.2818 0.0419 0.0812 0.0698 87.6983 0.1288 0.1775 0.0322
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

Offer interest rate -0.0026*** -4.7768*** 0.0075*** 0.0009 -0.0009*** -0.0029*** -0.0026*** -4.7768*** 0.0075*** 0.0009 -0.0009*** -0.0029***
(0.0005) (0.8237) (0.0023) (0.0008) (0.0003) (0.0005) (0.0005) (0.8237) (0.0023) (0.0008) (0.0003) (0.0005)

Short deadline, extended 0.0240** 31.1321* 0.0236 -0.0104 -0.0019 0.0322*** 0.0240** 31.1321* 0.0236 -0.0104 -0.0019 0.0322***
(0.0107) (17.2858) (0.0424) (0.0131) (0.0047) (0.0118) (0.0107) (17.2858) (0.0424) (0.0131) (0.0047) (0.0118)

Medium deadline 0.0270*** 38.0335*** 0.0205 -0.0065 -0.0046 0.0300*** 0.0270*** 38.0335*** 0.0205 -0.0065 -0.0046 0.0300***
(0.0061) (13.8228) (0.0300) (0.0119) (0.0047) (0.0068) (0.0061) (13.8228) (0.0300) (0.0119) (0.0047) (0.0068)

Long deadline 0.0563*** 70.1119*** 0.0138 -0.0054 -0.0055 0.0603*** 0.0563*** 70.1119*** 0.0138 -0.0054 -0.0055 0.0603***
(0.0112) (15.0945) (0.0363) (0.0123) (0.0042) (0.0118) (0.0112) (15.0945) (0.0363) (0.0123) (0.0042) (0.0118)

(pseudo-) r-squared 0.0538 0.0351 0.0597 0.0007 0.0471 0.0461 0.0538 0.0351 0.0597 0.0007 0.0471 0.0461
N 53194 53194 3944 53194 53194 53194 53194 53194 3944 53194 53194 53194
F-test of joint significance of all deadlines  0.0000  0.0000 0.0000 0.0825 0.9455 0.9827 0.0003 0.0002 0.0351 0.4112 0.9623 0.3109

Appendix Table 6.  Effects of Deadline on Borrower Behavior: Heterogeneity - Education

* p<0.10, ** p<0.05, *** p<0.01. Huber-White standard errors. Probit results are marginal effects.  All models include controls for randomization conditions: risk, mailer wave (September or October), 
and deadline eligibility.
Short deadline is the omitted category; "short deadline, extended" gave customers a number to call and get an extension (to the medium deadline).
Columns 6 and 12 test whether short deadlines spur action by inducing early applications. The dependent variable here is defined regardless of the individual's deadline length; i.e., the dependent 
variable =1 if the individual applied within two weeks of the mailer date, unconditional on her own deadline.
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Prior Loan Count: >3 >3 >3 >3 >3 >3 <=3 <=3 <=3 <=3 <=3 <=3
Estimator: Probit Probit OLS Probit Probit Probit Probit Probit OLS Probit Probit Probit

Mean(Dependent Variable): 0.0989 0.0865 142.0492 0.0840 0.2059 0.0408 0.0749 0.0651 87.3910 0.1563 0.2273 0.4514
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

Offer interest rate -0.0028*** -0.0025*** -6.0196*** 0.0030 -0.0004 -0.0014** -0.0030*** -0.0026*** -3.9886*** 0.0120*** 0.0017* -0.0006
(0.0009) (0.0009) (1.5631) (0.0028) (0.0013) (0.0006) (0.0006) (0.0006) (0.9182) (0.0035) (0.0010) (0.0004)

Short deadline, extended 0.0241 0.0168 35.3762 0.0260 -0.0038 -0.0089 0.0359** 0.0276** 28.7725* 0.0206 -0.0138 0.0023
(0.0198) (0.0175) (42.8380) (0.0557) (0.0230) (0.0067) (0.0146) (0.0134) (15.3296) (0.0644) (0.0161) (0.0063)

Medium deadline 0.0229* 0.0187 8.9626 0.0161 -0.0068 -0.0168* 0.0329*** 0.0306*** 52.1722*** 0.0197 -0.0071 0.0012
(0.0130) (0.0118) (31.0596) (0.0358) (0.0207) (0.0095) (0.0077) (0.0070) (14.1633) (0.0495) (0.0146) (0.0052)

Long deadline 0.0609*** 0.0543*** 60.3871* 0.0140 -0.0190 -0.0096 0.0570*** 0.0546*** 70.6244*** 0.0092 0.0031 -0.0043
(0.0205) (0.0190) (33.4159) (0.0455) (0.0206) (0.0066) (0.0142) (0.0137) (15.3716) (0.0564) (0.0155) (0.0053)

(pseudo-) r-squared 0.0565 0.0679 0.0357 0.0645 0.0022 0.0603 0.0320 0.0369 0.0289 0.0457 0.0005 0.0348
N 22428 22428 22428 1941 22428 22428 30766 30766 30766 2003 30766 30766
F-test of joint significance of all deadlines 0.0000 0.0000 0.0034 0.9539 0.4514 0.1611 0.0000 .0651043 0.0001 0.9400 0.4080 0.2505

Appendix Table 7.  Effects of Deadline on Borrower Behavior: Heterogeneity - Prior Loan Count

* p<0.10, ** p<0.05, *** p<0.01. Huber-White standard errors. Probit results are marginal effects.  All models include controls for randomization conditions: risk, mailer wave (September or October), 
and deadline eligibility.
Short deadline is the omitted category; "short deadline, extended" gave customers a number to call and get an extension (to the medium deadline).
Columns 6 and 12 test whether short deadlines spur action by inducing early applications. The dependent variable here is defined regardless of the individual's deadline length; i.e., the dependent 
variable =1 if the individual applied within two weeks of the mailer date, unconditional on her own deadline.
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Months Since Last Loan: >10 >10 >10 >10 >10 >10 <=10 <=10 <=10 <=10 <=10 <=10
Estimator: Probit Probit OLS Probit Probit Probit Probit Probit OLS Probit Probit Probit

Mean(Dependent Variable): 0.0428 0.0326 39.4725 0.1638 0.1998 0.0151 0.1223 0.1108 173.0293 0.1095 0.2346 0.0545
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

Offer interest rate -0.0020*** -0.0017*** -3.1797*** 0.0161*** 0.0002 -0.0006* -0.0038*** -0.0034*** -6.7041*** 0.0049* 0.0017 -0.0013**
(0.0005) (0.0005) (0.7058) (0.0050) (0.0010) (0.0003) (0.0009) (0.0009) (1.5941) (0.0026) (0.0012) (0.0006)

Short deadline, extended 0.0316** 0.0174 19.1295 -0.0845 -0.0212 0.0024 0.0314* 0.0286* 39.2109 0.0660 -0.0038 -0.0071
(0.0154) (0.0126) (12.0287) (0.0596) (0.0183) (0.0056) (0.0179) (0.0170) (30.1112) (0.0572) (0.0185) (0.0078)

Medium deadline 0.0160** 0.0158*** 30.3216*** -0.0814 -0.0005 -0.0030 0.0425*** 0.0369*** 42.1804* 0.0440 -0.0134 -0.0075
(0.0075) (0.0061) (10.6062) (0.0983) (0.0167) (0.0050) (0.0114) (0.0109) (24.2712) (0.0290) (0.0168) (0.0083)

Long deadline 0.0305** 0.0320** 43.3022*** -0.0913 0.0066 -0.0009 0.0854*** 0.0773*** 91.2530*** 0.0530 -0.0172 -0.0112
(0.0134) (0.0129) (11.6184) (0.0641) (0.0180) (0.0046) (0.0186) (0.0178) (26.3503) (0.0469) (0.0169) (0.0072)

(pseudo-) r-squared 0.0042 0.0038 0.0016 0.0348 0.0006 0.0036 0.0261 0.0282 0.0243 0.0693 0.0010 0.0247
N 24923 24923 24930 812 24930 24923 28264 28264 28264 3132 28264 28264
F-test of joint significance of all deadlines 0.0094 0.0090 39.4725 0.5459 0.4226 0.5787 0.0000 0.0000 0.0003 0.5380 0.7547 0.4302

Appendix Table 8.  Effects of Deadline on Borrower Behavior: Heterogeneity - Time Since Last Loan

* p<0.10, ** p<0.05, *** p<0.01. Huber-White standard errors. Probit results are marginal effects.  All models include controls for randomization conditions: risk, mailer wave (September or October), 
and deadline eligibility.
Short deadline is the omitted category; "short deadline, extended" gave customers a number to call and get an extension (to the medium deadline).
Columns 6 and 12 test whether short deadlines spur action by inducing early applications. The dependent variable here is defined regardless of the individual's deadline length; i.e., the dependent 
variable =1 if the individual applied within two weeks of the mailer date, unconditional on her own deadline.
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