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Abstract

We examine the value of sporting success of the 2014 Football World Cup in Brazil by using
a method that allows measuring non-market goods, the contingent valuation method (CVM).
Besides the value of sporting success in form of the willingness-to-pay (WTP), we determine
what influences the WTP for different rounds in the tournament. According to our survey in
Germany (n=549), the WTP increased with the success of the German national football team
and respondents were willing to pay €23.00 on average if Germany became the World Cham-
pion 2014. An extrapolation of the WTP of the respondents finds that the German population
at large were willing to pay €1.696 billion for becoming World Champion 2014. Tobit regres-
sions show that expectations, intangible and socio-economic factors were significant determi-

nants of the individual WTP.

JEL-Codes: D12, D61, D62, H41, H43, L83




Die Zahlungsbereitschaft fiir einen deutschen Sieg
bei der Fullball-Weltmeisterschaft 2014 in Brasilien

Zusammenfassung

Wir untersuchen mittels der Kontingenten Bewertungsmethode fiir 6ffentliche Giiter den Wert
des sportlichen Erfolges der Fuflball-Weltmeisterschaft im Jahr 2014 in Brasilien. Neben dem
Wert des sportlichen Erfolges im Sinne der Zahlungsbereitschaft bestimmen wir Einflussfak-
toren fiir die Zahlungsbereitschaft in unterschiedlichen Turnierrunden. Gemif unserem Da-
tensatz von 549 Antwortenden in Deutschland stieg die Zahlungsbereitschaft mit dem Erfolg
der deutschen Nationalmannschaft. Die Umfrageteilnehmer waren im Schnitt bereit, 23,00
Euro fiir den deutschen Gewinn der Weltmeisterschaft zu zahlen. Eine Extrapolation der Zah-
lungsbereitschaften findet fiir die deutsche Bevolkerung insgesamt einen Wert von 1,696 Mrd.
Euro fiir den Weltmeistertitel. Tobit-Regressionen zeigen, dass Erwartungen, immaterielle
sowie soziodemographische Faktoren fiir die individuelle Zahlungsbereitschaft signifikant

sind.
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The Willingness to Pay for a German Win
of the 2014 FIFA World Cup in Brazil

1. Introduction

The World Cup is one of the worldwide biggest sporting events. In 2014, the World Cup took
place in Brazil. Millions of people followed the World Cup in stadiums, at home, or at public
viewing places to celebrate it. Such sport events and especially sporting success create posi-
tive externalities (Johnson 2008) and public commodities as feelings of national pride (Alli-
son and Monnington 2002), local unity (Castellanos et al. 2011) and a feel-good factor among
the population (Forrest and Simmons 2003). In general, public commodities are characterised
by no rivalry and non-excludability in consumption (Mozsar 2003). However, it is difficult to
measure the value of sporting success because of its public commodity character and thus its

intangible nature.

The purpose of this paper is to estimate the value of German sporting success with regard to
the FIFA 2014 World Cup in Brazil and it has two objects of investigation. First, the study
examines the value of sporting success of Germans for different rounds in the tournament. In
particular, using the contingent valuation method (CVM), we measure the individual willing-
ness-to-pay (WTP) for the different scenarios that the German national football team will
reach the round of the last sixteen, the quarter-finals, semi-finals, the final and that it wins the
World Cup. The individually stated WTP provides information about the value of sporting
success. Furthermore, we extrapolate the individual WTP to determine the aggregated WTP
of the German population. Second, an empirical analysis, based on the consumption capital
theory by Becker et al. (1964), identifies the determinants that influence the WTP with special
attention to the impact of happiness and being proud. For the analysis, we use data from an
online and street survey on the World Cup in 2014 in Brazil that was accessible from May 21

till June 11, 2014 and was answered by 549 participants.

The paper is organised as follows: Section 2 introduces the conceptual framework, reviews
existing literature referring to our object of investigation and formulates some expectations
about factors influencing the WTP of different individuals. Section 3 presents the data used as
well as the method. Section 4 sums up our empirical results starting with descriptive statistics
followed by an extrapolation of the WTP for the whole German population and Tobit regres-
sions to identify important factors of the WTP. Section 5 discusses the main results and con-

cludes. It also outlines directions for future research and limitations of this paper.



2. Conceptual Framework, Literature Review and Expectations

This section gives an overview about the theoretical framework relating to measure the will-
ingness-to-pay (WTP) and its determinants. It also provides a short literature review on al-
ready existing research that examines the value of sporting success of sport events like Olym-
pic Games or football tournaments. We take a look at a specific method that allows us to
measure the WTP and thus the value of sporting success followed by a specific selection of
literature relating to the value of sporting success at different sport events. Then we look at

possible determinants of the individual WTP.

The Contingent Valuation Method (CVM) is an economic and survey-based technique that
has been designed to calculate the value of a good that is not traded in the market, especially a
public good. The CVM uses surveys to capture the individual WTP for certain hypothetical
improvement in non-market goods (Coates and Humphreys 2003). For this purpose, individu-
als are asked to declare their WTP in a hypothetical scenario by using an open question

(Mitchell and Carson 1989).

Initially, the CVM has been used to measure the value of environmental and recreational pub-
lic goods (Carson 2011, Davis 1963, Diamond and Hausman 1994, Thayer 1981). Then this
method was applied to policy analysis including siting of a hazardous waste disposal facility
(Groothuis et al. 1998) and historical site preservation (Chambers et al. 1998). In recent years
the CVM has also been used in the sports industry. Johnson and Whitehead (2000) were the
first to apply it to sports to determine the value of public goods generated by sport teams (see
also Johnson et al. 2001). By the time, it has been applied to estimate the value of hosting
sport events (Walton et al. 2008), the value of amateur sport programmes (Wicker 2011), and
the value of sporting success (e.g. Humphreys et al. 2011, Wicker, Prinz and von Hanau

2012).

In spite of the application of the CVM for half a century (starting with Davis 1963), this
method is questioned with respect to credibility, precision, and especially because of a poten-
tial hypothetical bias (Diamond and Hausman 1994, Walker and Mondello 2007). The bias is
induced by a potential overestimation of the respondents’ WTP because of the hypothetical
nature of the CVM scenario (Wicker et al. 2015). Thus, the WTP of the respondents could be
higher in the generated hypothetical scenario than their actual WTP because of hypothetical
payments for the non-market good. Regarding this hypothetical bias, the results of previous
CVM studies are inconsistent. Some studies cannot confirm any difference between hypothet-

ical and actual WTP (Carlsson and Martinsson 2001, Sattler and Nitschke 2003) whereas, for



example, Johannesson et al. (1998) support a hypothetical bias by documenting that the hypo-
thetical WTP exceeded the respondents’ actual WTP.

As described above, the CVM has been applied to estimate the value of sporting success by
asking about the individual WTP for achieving different tournament rounds. In this study we
examine the value of sporting success to the German population at a major sport event in
2014, the FIFA World Cup in Brazil. The object of investigation of other studies dealing with
the estimation of the value of sporting success has been either national football teams (World
Cups or European Championships) or the Summer or Winter Olympic Games. Hereinafter, a
short overview of specific studies is given. Up to now, there are two studies dealing with the
football World Cup. First, Ritzel and Weimann (2006) analysed the WTP of the German
population for the 2006 World Cup. On average, Germans were willing to pay €34.97 for the
title. In addition, people were asked for their willingness-to-accept (WTA) a final defeat of
the German national football team. The authors found that €17 billion would have been nec-
essary to compensate for the loss of the title and to achieve collective indifferences. Wicker,
Prinz and von Hanau (2012) examined the value of sporting success at the 2010 FIFA World
Cup in South Africa and demonstrated that, on average, the respondents were willing to pay
€25.79 for winning the tournament. Wicker et al. (2015) analysed the WTP for winning the
2012 UEFA European Cup. They showed that the respondents were willing to pay €40.74 on
average for winning the European Championship. Compared to the WTP for winning the

World Cup, the WTP for winning the European Championship is interestingly higher.

Four studies examined the value of medal success at Summer or Winter Olympic Games.
Humphreys et al. (2011) estimated Canadians’ WTP for financing a programme named ‘Own
the Podium’ and thus for success of team Canada in the 2010 Winter Olympics. The so-called
‘Own the Podium’ programme was introduced by the Canadian government in the run-up to
the Winter Olympic Games in Vancouver in 2010 to increase the number of medals for Cana-
da. Participants of the survey were confronted with a hypothetical scenario and were asked
about the financial support of their household to this program, before and after the Games.
Before the Olympic Games started, households were willing to pay C$44.96 (currently’
€31.74). The Post-Olympics WTP was much higher with C$91.42 (€64.54). Wicker, Hall-
mann et al. (2012) analysed the value of medal success at the 2012 London Olympic Games
and showed that, on average, German respondents had a WTP of €6.13 for Germany achiev-

ing first place in the final medal table. Wicker et al. (2015) found a much higher WTP of

' One Canadian dollar equals €0.7060 by now, retriecved November 28, 2015 at
http://www.finanzen.net/waehrungsrechner/kanadischer-dollar_euro.
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€46.47 for Germany being ranked first in the medal table of London. One reason for this large
difference could be the different dates of these surveys, one year (Wicker, Hallmann et al.
2012) vs. a few months (Wicker et al. 2015) before the Olympics. Rohkohl and Flatau (2014)
found a similar value as Wicker, Hallmann et al. (2012) by asking German respondents about
their WTP for medal success at the 2016 Summer Olympics in Rio several years in advance.
According to them, respondents are willing to pay €6.86 for improving the medal perfor-

mance of the German team.

The value of sporting success can be measured by the WTP that in turn expresses the con-
sumer’s utility (Becker et al. 1964). Generally, the individual’s WTP should increase with the
individual’s subjective utility derived from national sporting success. In this context, the sub-
jective utility and thus the WTP may differ among consumers depending on the individual
importance of the sporting success (Wicker et al. 2015). Therefore, individuals with higher
interest in sports and in a better tournament performance are willing to pay more because it is
more important for their personal comfort. Furthermore, the type of sporting success may
influence the subjective utility and WTP. This means that a higher stated WTP results from
higher individual utility evoked by better results in a tournament. Previous studies (e.g. Rétzel
and Weimann 2006, Wicker et al. 2015) support this assumption by showing an increase of

the WTP from the quarter-finals to the semi-finals, and again, to the final and winning there.

The amount of the individual WTP may be influenced by several factors that can be grouped
into consumption-related factors, expectations, intangible factors, and socio-economic factors
(Wicker, Prinz and von Hanau 2012, Wicker et al. 2015). The consumption-related factors
can be subdivided into generally sport-related consumption capital factors and football-
specific consumption capital factors (Wicker, Prinz and von Hanau 2012). In general, the con-
sumption capital theory by Stigler and Becker (1977) implies that individuals can generate
consumption capital by the repetitive consumption of similar goods. In this regard, the indi-
vidual utility is influenced by the size of the consumption capital. Transferring this concept to
sports, individuals can increase their sport-specific consumption capital by watching sport
events or by participating in sports. Walton et al. (2008) show a positive relationship between
the individual WTP and interest in sport as well as sport participation. Consequently, we as-
sume that interest in sports and sport participation have a positive impact on the value of
sporting success, measured by the individual WTP. Even more specific, one can assume foot-
ball-specific consumption capital that is influenced by football-specific factors like participa-
tion in football, interest in football and the number of World Cup games watched. The inter-

dependences are analogue to those of the sport-related consumption capital factors. Thus, the
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individual value of winning the World Cup should be greater if the person regularly partici-

pates in football and has a higher interest in it.

The second main group of factors that may influence the individual WTP are expectations
about the outcome of the sport events. Such expectations are formed by previous experiences
(Carman 1990). It can be reasonably assumed that the individual WTP will increase with ex-
pectations about the team’s performance. With expectations above usual levels regarding
team performance, the utility from sporting success in form of seeing the team performing
well is greater, too. This assumption is supported by Humphreys et al. (2011) who depict a
positive relationship between future performance of athletes and the WTP for medal success.

Summing up, we forecast that higher expectations lead to higher WTP for sporting success.

As a third main group of influencing factors on WTP, we consider the so-called intangible
factors. Factors like personal identification with the country, identification with the national
team, and the national and personal importance of winning the World Cup are part of this
group. Wicker, Prinz and von Hanau (2012) show a positive impact of identification with the
country and national team on WTP as well as the national and personal importance of win-
ning the title. This statement is supported by Humphreys et al. (2011). In addition to the men-
tioned intangible factors, the present study includes two additional factors, namely happiness
and proud. Humphreys et al. (2011) show that more than 94 per cent of the respondents feel
proud when a Canadian wins a gold medal. Additionally, nearly 92 per cent feel proud if Ca-
nadians win more gold medals than any other country. Complementary, Wicker, Hallmann et
al. (2012) depict that individuals who feel proud and happy when German athletes win medals
at the Olympic Games 2012 state a greater WTP as well. In sum, it is assumed that the intan-

gible factors positively influence the value of sporting success and stated WTP, respectively.

The last group include the socio-economic factors like age, gender, educational level, income
and birthplace. In terms of age, it can be expected that younger people state a higher WTP for
winning the tournament than older people because of the nature of the feel-good-factor.
Meaning, younger people are more willing to share their positive experience with other peo-
ple (public viewing) and celebrate the success of the national team more than older people
(Walton et al. 2008, Wicker, Prinz and von Hanau 2012). Conversely, it can be presumed that
people who witnessed the victories of the World Cup in 1954, 1974, and 1990, consequently
older people, state a higher WTP than mid-age people (Wicker, Prinz and von Hanau 2012).
In conclusion, it is expected that age has a negative effect on the value of sporting success

whereas age squared has a positive effect resulting in a U-shaped relationship between age



and WTP. There could be a gender effect because football is a male-dominated sport with
regard to practice and watching (Knoppers et al. 1991). Moreover, we are asking about the
Football World Cup of men, not women. Therefore, men’s WTP should be greater than wom-
en’s WTP. This assumption is in accordance with previous studies (e.g. Walton et al. 2008).
The educational level as a third socio-economic factor should influence the stated WTP in a
positive way. Thus, people with a higher level of education are expected to be willing to pay
more than those with a lower educational level (Siissmuth et al. 2010). Moreover, many CVM
studies (e.g. Atkinson et al. 2008, Wicker 2011) find a positive relationship between income
and WTP because people with higher income could spend more. For this reason, we assume
that income influences the value of sporting success and WTP in a positive way. A birthplace
in Germany as our last socio-economic factor should influence the WTP in a positive way as
well. It can be expected that the WTP for one’s own national team is greater than for other

national teams because of national pride and reputational effects.

3. Data and Method

To measure the value of sporting success at the 2014 FIFA World Cup, we collected our data
by using an online questionnaire and a corresponding street survey in the city of Miinster,
Germany. Additionally, we gave questionnaires to students in different lectures at the Univer-
sity of Miinster.> The online survey had been open from May 21 to June 11, 2014. The street
survey and questioning of students in lectures started and ended at the same days. Conse-
quently, the survey had finished the day before the World Cup in 2014 started. The link of the
online questionnaire was published on several social online networks, such as Facebook,
Twitter or Xing, and was published on the website of the Institute for Organisational Econom-
ics as well as on an intranet of the University of Miinster called ‘Learnweb’. At the end, 549
persons have participated in the survey, 194 of them online, 203 answered the street survey

and 152 were students in lectures.

The questionnaire began with a short introduction informing participants about the content of
the survey. Furthermore, participants were notified that the attendance was anonymous, that
the data were treated confidentially, and that the information they provided would be used for
scientific purposes only. The questionnaire comprised 20 questions with some sub-questions

that can be divided in sport-specific and football-specific questions, questions about the 2014

2 See the Appendix for an English translation of the questionnaire.
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FIFA World Cup and socio-economic questions. Table 1 provides an overview of the varia-

bles used in the survey.

Variables Description Scale

WTP_LS WTP that Germany reach the last sixteen (€) Metric

WTP_QF WTP that Germany reach the quarter-final (€) Metric

WTP_SF WTP that Germany reach the semi-final (€) Metric

WTP_F WTP that Germany reach the final (€) Metric

WTP_WIN WTP that Germany becomes World Champion (€) Metric

INT SPORT Interest in sport in general (from O=no interest at all to ~ Ordinal
4=very strong)

SPORTP Regular sport participation (at least once per week; Dummy
1=yes)

INT FOOT Interest in football (from O=no interest at all to 4=very  Ordinal
strong)

WATCH_WC Watching the World Cup (1=yes) Dummy

WATCH_WC_ GER Watching the World Cup only with German participa-  Dummy
tion (1=yes)

GER_EXP WIN Expectation that Germany wins the World Cup (I1=yes) Dummy

EXP GER Expectation of German result (from O=eliminated after =~ Ordinal
preliminary to 5=win)

ID GER Identification with Germany (from O=not at all to Ordinal
4=very strong)

ID FOOT Identification with German national football team (from Ordinal
O=not at all to 4=very strong)

NATIMP Importance to country that the football team does well ~ Ordinal
(from O=not at all to 4=very important)

PERSIMP Personal importance that the football team does well Ordinal
(from O=not at all to 4=very important)

HAPPY WIN Degree of happiness if Germany wins the World Cup Ordinal
(from O=not at all to 4=very strong)

PROUD_WIN Degree of pride if Germany wins the World Cup (from  Ordinal
O=not at all to 4=very strong)

INT FOOT CLUB Interest in a special football club (1=yes) Dummy

INT FOOT PLAYER Interest in a special football player (1=yes) Dummy

AGE Age (in years) Metric

AGE? Age squared (in years) Metric

GENDER Gender of the respondent (O=female, 1=male) Dummy

EDU Educational level (from 0=no education to 6=university Ordinal
degree)

INC 1 Personal monthly net income up to €1,000 Dummy

INC 2 Personal monthly net income from €1,001 up to €2,000 Dummy

INC 3 Personal monthly net income from €2,001 up to €3,000 Dummy

INC 4 Personal monthly net income from €3,001 up to €4,000 Dummy

INC 5 Personal monthly net income over €4,000 Dummy

BORN GER Born in Germany (1=yes) Dummy

Table 1: Overview of Variables



To identify the WTP and thus the value of sporting success, the survey included five different
hypothetical scenarios in which the respondents were asked: “Hypothetically, suppose it
would be possible, what is the maximum amount for the following success you would be will-
ing to pay for the German national team at the 2014 FIFA World Cup?” This question was
asked for reaching the round of last sixteen (WTP_LS), the quarter-finals (WTP_QF), semi-
finals (WTP_SF), final (WTP_F), and for winning the title (WTP_WIN).

The participants also got questions about sports in general and specifically about football.
They were asked whether they practice sports regularly, i.e. at least once per week (SPORTP),
about their level of interest in sports (INT SPORT), and specifically in football (INT
FOOT). Further, if they were interested in football, they were asked about their interest in a
special football club (INT FOOT_ CLUB) or special football player (INT FOOT PLAYER).
Regarding the 2014 World Cup, respondents were asked whether they would watch it
(WATCH_WOC) and, if so, whether they would watch games with German participation only
(WATCH_WC_GER). Two questions concerned their expectation about the nation that
would win the World Cup (GER_EXP_ WIN) and the sporting success of the German team,
meaning which round the German team would achieve at the 2014 World Cup in Brazil
(EXP_GER). The questionnaire also contained questions about the respondents’ level of iden-
tification with Germany (ID_GER) and the German national football team (ID_FOOT). Fur-
thermore, the participants were asked about the importance for them personally (PERSIMP)
and nationally for the reputation of Germany (NATIMP) that the German football team per-
formed well. The respondents were also asked whether they would be happy (HAPPY WIN)
and proud (PROUD_WIN) if the German national football team wins the World Cup. The
survey finished with a set of socio-economic questions about the individual’s age (AGE),
gender (GENDER), educational level (EDU), monthly net income (INC), and whether the
participant was born in Germany (BORN_ GER). Squared AGE (AGE?) was calculated to

control for a U-shaped relationship.

In Section 4 we start with descriptive statistics of our data. Then we extrapolate the average
WTP for each round of the World Cup to get information about the value of sporting success
to the German population. The extrapolations are based on the total number of people in each
age group differentiated by gender in the German population. Moreover, regression models
are estimated to identify determinants of the individual WTP. Because of the high proportions
of zeros and no negative values we use Tobit regressions (Wooldridge 2006) with the two

following equations:



WTP_X = Bo+ BiSPORT + B2WATCH WC + BsEXP_GER + B4ID_GER +
BsID_FOOT + BsNATIMP + B7PERSIMP + BsHAPPY WIN + BoAGE +

(1)
B1oAGE? + 11GENDER + B12EDU + B13INC1 + B14INC2 + B1sINC4 +
B16INC5 + B17BORN_GER + ¢
WTP X = Bo+ BiSPORT + p2WATCH _WC + B:EXP_GER + BsID_GER +
BsID_FOOT + BsNATIMP + B7PERSIMP + sPROUD_ WIN + 9AGE +
()

B10AGE? + B11GENDER + B12EDU + Bi3INC1 + B14INC2 + B1sINC4 +
BicINCS + B17BORN_GER + ¢

Equation (1) for the first kind of models considers the variable HAPPY WIN. Instead, equa-
tion (2) includes PROUD WIN as another potentially important intangible factor. All other
explanatory variables are the same, whereas the interaction between these two would be too
large (the correlation is r=0.725). The independent variable WTP_X has five different expres-
sions: The WTP for the round of the last sixteen (WTP_LS), the quarter-finals (WTP_QF),
the semi-finals (WTP_SF), the final (WTP_F), and for winning the title (WTP_WIN). Thus,

there are five regression models for each equation.

Before starting with the extrapolation and regression analyses, data were checked with respect
to validity and plausibility. Especially the WTP variables were scrutinised for plausibility. To
reduce hypothetical bias evoked by the hypothetical nature of the CVM scenario all respond-
ents who were willing to pay more than €500 were excluded from the sample because they
might have misunderstood the question (Kuckartz et al. 2009). According to this procedure,

we excluded 17 cases (about 3 per cent).

4. Empirical Results

In this section, our two research questions will be answered. In 4.1., we start with descriptive
statistics of the answers to our survey. In 4.2., we extrapolate the average WTP for each round
of the World Cup to estimate the value of sporting success to the German population at large.
In 4.3., our empirical results of the Tobit regressions are presented to reveal determinants that

influence the individual willingness to pay for sporting success.



4.1. Descriptive Statistics

Metric/ordinal variables Obs. Mean S.D. Min. Max.
WTP_LS 486 3.97 25.27 0 500
WTP_QF 481 4.83 20.26 0 300
WTP_SF 482 7.54 22.93 0 300
WTP_F 482 10.93 31.31 0 400
WTP_WIN 492 23.00 61.31 0 500
INT FOOT 549 2.20 1.28 0 4
INT SPORT 541 2.47 0.96 0 4
ID_FOOT 546 2.10 1.15 0 4
ID_GER 542 2.54 0.81 0 4
NATIMP 545 1.88 1.08 0 4
PERSIMP 546 1.97 1.25 0 4
EXP_GER 539 2.96 1.23 0 5
HAPPY WIN 547 1.82 1.29 0 4
PROUD_WIN 547 2.01 1.29 0 5
AGE 530 28.76 12.18 16 76
AGE? 534 975.55 1005.84 256 5776
EDU 541 5.07 1.35 1 6
INC 483 1.77 2.23 0 8
Dummy variables % of respondents

WTP_LS D 549 17.12

WTP_QF D 549 19.13

WTP_SF D 549 25.50

WTP_F D 549 30.97

WTP_WIN D 549 39.34

INC1 483 65.63

INC2 483 15.53

INC3 483 9.52

INC4 483 4.14

INC5 483 5.18

SPORTP 549 79.42

WATCH _WC 544 87.50

WATCH_WC_GER 549 41.53

GER _EXP WIN 493 21.91

INT FOOT CLUB 542 55.01

INT FOOD PLAYER 542 30.41

GENDER (1=male) 549 54.83

BORN GER 549 94.17

Table 2: Sample Structure and Descriptive Statistics

Table 2 shows that respondents, many of them university students, were 28.76 years old on
average with age ranging from 16 to 76 years. It also shows that 54.83 per cent of the partici-
pants were males and 45.17 per cent females. Thus, younger people and males are overrepre-
sented in the present sample compared to the German population. According to the official

statistics (Statistische Amter des Bundes und der Linder 2015), only 30.14 per cent of Ger-
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man people are 30 years or younger and the share of females aged 15 years and older is 51.38
per cent. These facts suggest the usage of weights (Wicker et al. 2015). Therefore, we gener-
ate weights for age and gender to make the sample more representative of the German popula-
tion. The information for calculating the weights came from Statistische Amter des Bundes

und der Léander (2015), too.

Regarding further personal characteristics, 62.78 per cent of the survey participants were
highly educated because they had a university degree or were currently going for it. The mean
value for education of 5.07° reflects this high percentage as well. The average net income
category was 1.77. Expressed as a percentage, 65.63 per cent of the respondents had between
€1 and €1,000 at their disposal every month, 15.53 per cent obtained between €1,001 and

€2,000 net income. With 94.17 per cent, most of the respondents were born in Germany.

Regarding the consumption capital, 79.42 per cent of the respondents regularly (at least once
per week) participated in sports. On average, the participants were moderately or strongly
interested in sports in general (mean=2.47 on a scale from 0 to 4) and in football (mean=
2.20). 87.50 per cent of the participants stated that they would watch the World Cup, 41.53
per cent wanted to watch games of the World Cup with German participation only. 55.01 per
cent of the survey respondents were interested in a special football club and 30.41 per cent

were interested in a special football player.

Regarding the intangible factors, the level of identification with Germany (mean=2.54) was
higher than the level of identification with the German national football team (mean=2.10).
The personal importance (mean=1.97) as well as the national importance (mean=1.88) that
the German team scores well at the World Cup was not so high. On average, if the German
football team became World Champion (as it did), participants were moderately proud
(mean=2.01) and happy (mean=1.82). On average, the respondents expected the German na-
tional football team to reach the semi-finals (mean=2.96) and 21.91 per cent expected Germa-

ny to become World Champion.

Considering the WTP, 17.12 per cent of the respondents stated a (positive, larger than zero)
WTP for reaching the round of the last sixteen, 19.13 per cent were (hypothetically) willing to
pay for reaching the quarter-finals, 25.50 per cent had a positive WTP for reaching the semi-
finals, and 30.97 per cent were willing to pay a positive price for reaching the final. In case of

Germany becoming World Champion 2014, 39.34 per cent of the participants were willing to

3 5 is equivalent to a degree of a university of applied sciences.
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pay for it. The quite low percentage of people stating a WTP greater than zero is in accord-
ance with previous studies (see Wicker, Hallmann et al. 2012, Wicker, Prinz and von Hanau

2012, Wicker et al. 2015).

Regarding absolute WTP, respondents were willing to pay, on average, €3.97 for Germany
reaching the round of the last sixteen at the World Cup, €4.83 for reaching the quarter-finals,
€7.54 for the semi-finals, and €10.93 for reaching the final. Participants were also willing to
pay on average €23.00 if Germany gets the title. The results support the assumption of Sec-
tion 2 that the WTP should increase with better results. Moreover, a comparison with previ-
ous research shows that the WTP for winning the World Cup is approximately constant
(Wicker, Prinz and von Hanau 2012, mean=€25.79) but lower than for the UEFA European
Championship (Wicker et al. 2015, mean=€35.33 in the unweighted data). One possible ex-
planation is that the number of serious competitors and potential winners of the title is higher
in World Cups than European Championships. Consequently, it is less likely that Germany
becomes World Champion than European Champion and thus the population of Germany is
less willing to pay for the event. However, the WTP is contingent on the realisation of the

event such that it could be even higher for the less likely and more difficult success.

4.2. Extrapolation of WTP

Our extrapolations of the individual WTP to estimate the value of sporting success to the
German population at large are based on the total number of people in each age group and
differentiated by gender in the German population (Statistische Amter des Bundes und der
Lander 2015). Table 3 gives an overview of the absolute frequency of the distribution of the
present survey data as well as the number of people in each group in the German population,

differentiated by age and gender.

Number of people in the population

Age Group Female Male Fernale Malo
15-24 134 118 4,235,626 4,456,315
25-34 73 111 4,968,587 5,119,307
35-44 10 6 5,046,008 5,123,926
45-54 12 21 6,738,946 6,878,529

+55 8 28 15,059,001 12,534,389
Total 237 284 36,048,168 34,112,466

Table 3: Distribution in the Data Set and Population by Age Group and Gender
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Table 3 shows that most of the participants of our survey were aged between 15 and 34. In
contrast to this, the age group 55 plus was strongly underrepresented in our sample while it is
the largest group in Germany with 27.5 million people. This suggests introducing weights.
Table 4 shows the average WTP for each age group, gender and round as well as the total
value of the collective WTP (WTP on average multiplied with the numbers of people in the

population in each age group differentiated by gender).

Female (Mean)

Age Mean Mean Mean Mean Mean
Group WTP LS WTP_QF WTP_SF WTP_F WTP_WIN
15-24 1.48 2.32 345 4.88 9.26
25-34 4.48 4.87 8.28 10.87 16.56
35-44 0.56 0.56 1.44 1.78 4.00
45-54 1.36 1.82 11.36 20.91 52.27

+55 1.43 2.14 2.86 3.57 4.29
Total 1.72 2.26 5.07 7.72 15.49

Male (Mean)

Age Mean Mean Mean Mean Mean
Group WTP LS WTP_QF WTP_ SF WTP_F WTP_WIN
15-24 4.32 6.78 11.19 16.51 28.38
25-34 7.88 7.23 8.51 11.78 34.61
35-44 4.00 6.00 11.00 23.00 105.00
45-54 0.33 1.10 6.20 12.40 21.20

+55 1.96 3.92 6.58 9.12 16.69
Total 3.13 4.53 8.06 13.23 33.32

Female (Total)

Age Total Total Total Total Total
Group WTP LS WTP_QF WTP_SF WTP_F WTP_WIN
15-24 6,268,726 9,826,652 14,612,910 20,669,855 39,221,897
25-34 22,259,270 24,197,019 41,139,900 54,008,541 82,279,801
35-44 2,825,764 2,825,764 7,266,252 8,981,894 20,187,032
45-54 9,164,967 12,264,882 76,554,427 140,911,361 352,244,707

+55 21,534,371 32,226,262 43,068,743 53,760,634 64,603,114
Total 62,053,098 81,340,579 182,642,232 278,332,285 558,536,551

Male (Total)

Age Total Total Total Total Total
Group WTP LS WTP_QF WTP_SF WTP_F WTP_WIN
15-24 19,251,281 30,213,816 49,866,165 73,573,761 126,470,220
25-34 40,340,139 37,012,590 43,565,303 60,305,436 117,179,215
35-44 20,495,704 30,743,556 56,363,186 117,850,298 538,012,230
45-54 2,269,915 7,566,381 42,646,880 85,293,760 145,824,815

+55 24,567,402 49,134,805 82,476,280 114,313,628 209,198,952
Total 106,924,441 154,671,148 274,917,814 451,336,883  1,136,685,432

Table 4: Summary of Extrapolation of Willingness to Pay
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The results show that the aggregated WTP of the female German population was €62 million
for reaching the round of the last sixteen, €107 million for the male population and in sum
€169 million. Women were willing to pay €81 million for reaching the quarter-finals, men
were willing to pay €155 million. Moreover, women would pay €183 (€278) million for the
semi-finals (final), men would pay €275 (€451). Women were willing to pay €559 million for
winning the title, men even €1.137 billion and thus the sum was €1.696 billion. A comparison
with Wicker et al. (2015) shows that the WTP for each round of the 2014 FIFA World Cup
were lower than for the 2012 European Championship (the WTP for winning the UEFA Eu-
ropean Championship was €2.847 billion).

4.3. Empirical Results of the Tobit Regressions

As describe in Section 3, our regression analysis is based on two different equations. The re-
sults of the following Tobit regressions indicate that several factors had an impact on the
WTP for different results of the German national football team in the 2014 World Cup. With
regard to the specific values of the WTP, the Tobit models show that the stated WTP was
mainly influenced by expectations, by intangible factors, especially happiness, as well as by
socio-economic factors. Surprisingly, consumption-related factors had no significant impact
on the value of sporting success. However, this finding is in accordance with previous studies

(Walton et al. 2008, Wicker, Prinz and von Hanau 2012).

Table 5 summarises the determinants of the WTP for sporting success at the 2014 World Cup
with special attention to happiness as one possibly relevant factor.* Indeed, HAPPY WIN is
in all models significantly positive. Respondents who were happier if Germany did win the
World Cup were more willing to pay (€31.67). Thus, the WTP increased with the degree of
happiness. This result is in accordance with expectations and previous results concerning this
relationship (Wicker, Hallmann et al. 2012). PERSIMP has a significantly positive impact on
WTP regarding the semi-finals, final and winning the title. Thus, participants who felt that it
was important for themselves that Germany performed well were willing to pay €47.18
(€16.88, €8.77) more for Germany becoming World Champion (reaching the final, reaching
the semi-finals). This positive effect is supported by previous studies (Wicker, Prinz and von
Hanau 2012; Wicker et al. 2015). Regarding the expectation about the performance of the
German national football team at the 2014 World Cup, the results of the Tobit model show an

increase of the WTP. Thus, participants with higher expectations were more willing to pay for

4 Explanatory variables that are shown in Table 1 and Table 2 but not in Table 5 were not included in these re-
gressions and had no significant impact in alternative estimations.
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success of the German national football team. Participants were willing to pay €6.94, €7.25,
€8.17, and €11.48 more if they expected that Germany reached the round of the last sixteen,
the quarter-finals, the semi-finals, and the final. Only the expectation of winning the finals is

not statistically significant.

AGE as one socio-economic variable influences the WTP in all models significantly positive.
This is in accordance with previous studies (Humphreys et al. 2011; Wicker et al. 2015). In
contrast, AGE? influences the WTP significantly negative. These findings indicate, contrary
to our expectations, that the impact of age on WTP follows an inverted U-shape with a peak
between 43 and 45 years. Possible explanations will be given in Section 5. Interestingly,
GENDER has a significantly negative effect on WTP in one model (WTP_LS), indicating
that men were willing to pay less than women for reaching the round of the last sixteen (when
all else is equal while the descriptive statistics in 4.1. show a higher WTP for men). All other
models show no significant difference in the WTP between men and women. The education-
coefficient (EDU) influences the WTP in three of five models (WTP_SF, WTP F and
WTP_WIN) significantly positive, indicating that a higher educational level increased the
WTP for reaching the semi-finals, final, and for winning the title. Therefore, respondents with
a higher educational level had a greater WTP. The amount depends on the performance of the
team and ranges from €5.13 to €16.75. People with a personal net income per month from
€1,001 to €2,000 (INC2) were willing to pay significantly less for reaching the round of the
last sixteen (-€19.50), the quarter-finals (€-23.28), and for the title (€-77.71) than people with
a personal net income per month from €2,001 to €3,000 (INC3). Finally, the variable
BORN_GER influences the WTP in a significantly negative way in three models (WTP_LS,
WTP_QF and WTP_SF), meaning that people born in Germany had a lower WTP for the
round of the last sixteen, the quarter-finals, and the semi-finals. This finding is also contrary
to our expectations and will be discussed in Section 5. All other possible determinants
(SPORTP, WATCH_WC, ID_GER, ID FOOT, and NATIMP) have no significant influence
on the WTP.
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WTP_LS WTP_QF WTP_SF WTP_F WTP_WIN
SPORTP 143017 5.934 12.249 17.135 2.336
(1.83) (.79) (1.04) (.89) (.06)
WATCH_WC 6.689 7.813 11.407 20.018 43.501
(.71) (.80) (.72) (.82) (78)
EXP_GER 6.944** 7.248%** 8.166* 11.476* 10.687
(2.89) (3.05) (2.21) (1.99) (.82)
ID_GER -2.076 -1.368 -.156 401 8.556
(-.72) (-.46) (-.02) (.04) (.47)
ID_FOOT -1.327 -.805 -1.973 -2.153 -12.696
(--49) (-.30) (-.40) (-27) (-.78)
NATIMP -.115 -.152 =727 435 -14.408
(-.04) (-.05) (-.15) (.06) (-.72)
PERSIMP 3.348 4.693 8.773" 16.879% 47.179%
(.99) (1.42) (1.68) (2.01) (2.16)
HAPPY_WIN 9.208** 8.960** 12.296** 14.925% 31.671%*
(2.86) (2.83) (2.73) (2.09) (2.15)
AGE 2.388" 3.175* 5.761° 9.261" 23.474"
(1.90) (2.12) (1.65) (1.67) (1.87)
AGE? -.027* -.035% -.062 -.102° -272%
(-2.08) (-2.32) (-1.62) (-1.65) (-1.98)
GENDER -11.340% -7.804 -8.918 -9.430 -10.151
(-2.21) (-1.57) (-1.16) (-.78) (-.43)
EDU 2.658 3.815 5.135" 7.748" 16.753"
(1.09) (1.53) (1.68) (1.73) (1.94)
INCI1 -4.629 -5.127 6.702 15.831 7.966
(-49) (-.48) (.34) (.49) (.12)
INC2 -19.499* -23.278* -15.107 -19.906 -77.710%
(-2.07) (-2.42) (-1.21) (-1.05) (-2.06)
INC3 REF REF REF REF REF
INC4 -24.508" -15.278 -31.644 -47.800 -73.318
(-1.79) (-1.22) (-1.58) (-1.52) (-1.38)
INC5 9.610 1.986 6.595 22.828 32.382
(.89) (.19) (.32) (.70) (.48)
BORN GER  -27.735%* -26.218** -25.468" -29.229 -43.520
(-2.98) (-2.91) (-1.81) (-1.22) (-.70)
CONSTANT  -99.223 -119.526* -214.049%* -347.912%* -698.789"
(-2.26) (-2.38) (-2.16) (-2.08) (-1.94)
F 2.88 3.33 3.56 2.99 1.75
Significance  .000 .000 .000 .000 .033
Pseudo R? 116 114 077 068 .060
N 403 399 400 400 409

Note: Displayed are the unstandardised coefficients, t-values in parentheses. +p<.10; *p<.05;
*p<.01; ***p<.001, weighted sample.

Table 5: Regression Results of the Tobit Models with Happiness



Table 6 summarises the determinants of the WTP for sporting success at the 2014 World Cup
including PROUD_WIN as an explanatory variable instead of HAPPY WIN. Interestingly,
the degree of being proud has no significant influences on the WTP in all models. This find-
ing and the finding that national importance (NATIMP) has no significant impact on the WTP
as well diverge from previous studies that depict a positive relationship between sports and
feelings like patriotism and cultural belonging (e.g. Allison and Monnington 2002, Hum-
phreys et al. 2011, Van Hilvoorde et al. 2010, Wicker, Hallmann et al. 2012). Personal im-
portance (PERSIMP) influences the WTP in all models significantly positively and indicates
an increase of the WTP with the personal importance of sporting success. All other explanato-

ry variables have a similar significant impact on the different WTP variables as before.
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WTP_LS WTP_QF WTP_SF WTP_F WTP_WIN
SPORTP 12.132° 3.990 10.371 15.714 871
(1.69) (.57) (.85) (.78) (.02)
WATCH_WC 7.280 7.062 8.988 17.229 39.789
(.75) (.73) (.58) (.73) (.73)
EXP_GER 6.472%* 6.637*%* 7.468* 11.231% 10.945
(2.85) (2.98) (2.18) (2.09) (.93)
ID_GER -2.113 -1.900 -.812 -204 8.496
(-.64) (--59) (-.12) (-.02) (.45)
ID_FOOT 874 636 746 3.366 -.133
(.26) (.20 (.13) (.36) (-.01)
NATIMP 1.765 1.426 1.984 5.196 -3.114
(.53) (43) (.34) (.56) (--14)
PERSIMP 7.489% 7.549% 14.270* 26.333% 66.787*
(2.33) (2.30) (2.24) (2.51) (2.53)
PROUD_ WIN .845 3.029 1.408 -4.719 -12.868
(.22) (.80) (.19) (--39) (-.51)
AGE 2.963" 3.654% 5.922% 8.731° 21.978*
(1.92) (2.17) (1.98) (1.89) (2.16)
AGE? -.034%* -.041* -.065%* -.098" -.263%*
(-2.24) (-2.49) (-1.96) (-1.93) (-2.29)
GENDER -8.924" -5.133 -5.646 -6.124 -3.422
(-1.67) (--98) (-.69) (-.48) (--14)
EDU 3.225 4.530" 6.031° 8.062° 16.792°
(1.15) (1.67) (1.86) (1.72) (1.89)
INCI1 -2.250 -2.202 9.351 15.503 3.379
(-.22) (--19) (.54) (.56) (.06)
INC2 -18.4127 -21.258* -13.438 -18.914 -77.902°
(-1.85) (-2.15) (-1.03) (--94) (-1.91)
INC3 REF REF REF REF REF
INC4 -23.4557 -15.722 -31.191 -45.661 -68.832
(-1.70) (-1.31) (-1.64) (-1.51) (-1.32)
INC5 2.330 -3.700 -.781 11.962 8.569
(.21) (-.35) (-.04) (.38) (.13)
BORN GER  -25.195%* -23.671* -21.812 -24.356 -31.100
(-2.67) (-2.56) (-1.53) (-1.04) (-.52)
CONSTANT  -114.478* -132.412%* -221.455% -339.047* -672.101%*
(-2.23) (-2.46) (-2.56) (-2.44) (-2.29)
F 2.78 3.44 2.77 2.59 1.57
Significance .000 .000 .000 .001 .068
Pseudo R? .099 102 .068 063 057
N 403 399 400 400 409

Note: Displayed are the unstandardised coefficients, t-values in parentheses. +p<.10; *p<.05;
*p<.01; ***p<.001, weighted sample.

Table 6: Regression Results of the Tobit Models with Proudness



5. Discussion and Conclusion

The present study provides evidence for the value of sporting success of the German national
football team to the German population using a CVM approach. For this purpose, we exam-
ined the WTP for achieving different rounds at the 2014 FIFA World Cup in Brazil. Descrip-
tive statistics show that nearly 40 per cent stated a positive WTP for Germany to win the 2014
World Cup. This result is in accordance with previous studies (Johnson et al. 2007, Wicker,
Prinz and von Hanau 2012). The average WTP increased from €3.97 for achieving the round
of the last sixteen to €23.00 for winning the title. These results are also in line with previous
studies (e.g. Ritzel and Weimann 2006, Wicker, Prinz and von Hanau 2012) and indicate that
national sporting success is a public goods creating value for the German population. The
WTP for winning the 2014 World Cup found in this study is in the range of previous CVM
studies that analysed the value of winning the World Cup (Rétzel and Weimann 2006, Wick-
er, Prinz and von Hanau 2012). However, the value of the hypothetical scenario that Germany
becomes World Champion in 2006, 2010 and 2014 is lower than the value of hypothetically
winning the 2012 European Championship. One possible explanation is that the degree of
competitors and potential title winners is higher in World Cups than European Champion-
ships. Consequently, it is less likely that Germany becomes World Champion and thus the
population of Germany is less willing to pay for this event. The extrapolated WTP values lead
to an aggregated WTP of €1.696 billion for winning the World Cup in men’s football. In con-
trast to that, the German population has an aggregated WTP for winning the European Cham-
pionship in men’s football of €2.847 billion (Wicker et al. 2015).

Our empirical results of the Tobit regressions show that several factors have an impact on the
WTP for different results of the German national football team in the 2014 World Cup. With
regard to the specific values of the WTP, the Tobit models show that the stated WTP is main-
ly influenced by expectations, by intangible factors, especially happiness, as well as by socio-
economic factors. Meanwhile, consumption-related factors have no significant impact on the
value of sporting success. Our findings are to a large extent in accordance with previous stud-
ies (e.g. Rétzel and Weimann 2006; Walton et al. 2008; Wicker, Prinz and von Hanau 2012;

Wicker et al. 2015). Nonetheless, we think some results are worth to be discussed.

Firth, the socio-economic factor GENDER surprisingly has a significantly negative impact
with respect to reaching the round of the last sixteen. According to our regression results,
women are more willing to pay for reaching this round. They are willing to pay €11.34 (€8.92

in the model with proudness) more in comparison to men. This result basically disagrees with

19



previous studies (e.g. Walton et al. 2008) but is also found by Wicker, Prinz and von Hanau
(2012). One possible explanation might be that women are more involved in watching and
celebrating football during a football event like the World Cup compared to the German pro-
fessional football league. Furthermore, especially when women watch football World Cup
matches and spend considerable amounts of time, they are more willing to pay for a victory
and thus attribute a higher value to the public goods created through sporting success than
men. In contrast to women, achieving the round of the last sixteen is not a considerable suc-
cess for men. Thus, they are less willing to pay for it than women who rate it as a success.
Finally, in the descriptive data (Table 4) men are willing to pay more than women (€3.13 vs.
€1.72), meaning that the average man has other characteristics that increase his WTP com-
pared to an average woman. All other models show an insignificantly negative impact, mean-
ing that there are no statistically significant differences between women and men regarding

the stated WTP for the quarter-finals, semi-finals, final, and winning the title.

A second socio-economic factor with surprising results is AGE. Contrary to our assumption
that young and old people state a higher WTP than mid-age people, AGE has a significantly
positive impact whereas AGE? influences the WTP in a significantly negative manner. Thus,
stated WTP increases with AGE and follows an inverted U-shape because of the negative
impact of AGE? with a peak between 43 and 45 (41 and 45 in the models with proudness)
years. One possible explanation might be that people who witnessed the last great victory of
the German national football team, namely winning the World Cup 1990, stated a higher
WTP to create such feelings of success again than younger people who did not witness the
win of a title in football (Wicker, Prinz and von Hanau 2012). While young people might be
more interested in football, they do not have enough monthly income because of their student
status to pay for such a “non-influenceable” event (although we control for income groups
separately). Mid-aged people have enough monthly income to pay for the success of the Ger-
man national football team without being restricted elsewhere. Older people might do not see

any sense to pay for such an event or lack the money like young people.

Third, the stated WTP by participants that were born in Germany interestingly decreases sig-
nificantly between €25.47 and €27.74 depending on the performance of the football team.
Explanations might be missing feelings like patriotism and cultural belonging or the lack of
trust in the German national football team by native Germans whereas foreign-born people
(32 out of 549 in the survey) have less of these problems. In sum, our results indicate that
socio-economic factors as well as happiness seem to be the most influential determinants of

the stated WTP and thus of the value of sporting success.
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This study has some limitations so that the results should be interpreted with caution. First,
the sample only includes 549 participants who are not really representative for the German
population. Future research may address more participants to increase the size of the sample
or select them randomly from the population. Second, the pseudo R? in the models is quite
low with values between 5.7 % and 11.6 %. Consequently, there might be other and more
relevant factors that influence the WTP. Third, there are some general objections against the
CVM as discussed in Section 2. It would be interesting to look for other measures. For exam-
ple, the increase in happiness could be compared with other determinants of happiness and
their costs. Finally, this study is limited to Germany. Information about the WTP in other
countries for a win of their national teams or even the German team are not included. Further
research could look at other countries to obtain statements about different determinants of the

WTP depending on the country.
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Appendix: Questionnaire in English

1. Please evaluate your interest in football?

no interest little moderate strong very strong
O O O O O
2.  Will you watch the football World Cup in Brazil (Television/Stadium/Public View-
ing/Internet)?
O yes O no

2a. During World Cup, will you only watch games with German participation or will
you also watch games without German participation?
O games with German participation only O games with and without German participation

3. How many games of the football World Cup 2014 will you watch (Television/Stadi-
um/Public Viewing/Internet)?
Total number: (Note: The Football World Cup includes 64 games).
4. Please evaluate your degree of personal identification with the German national
football team?

not at all small moderate strong very strong

O O O O O

5. Who do you expect to win the World Cup?

6. What are your expectations in terms of the final ranking of the German national
team?

O elimination in preliminary round O round of last sixteen
O semi-finals O final

O quarter-finals
O World Champion

7. Please evaluate the national importance to Germany that the German team per-
forms well.

not important

little important

moderate

important

very important

O

O

O

O

O

8. Please evaluate the personal importance that the German team performs well.

not important

little important

moderate

important

very important

O

0O

O

0O

O

9. Please evaluate your degree of happiness in case of Germany winning the title.

not at all small moderate strong very strong
O O O O O
10. Please evaluate your degree of proudness in case of Germany winning the title.
not at all small moderate strong very strong
O O O O O
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11. Hypothetically, suppose it would be possible, what is the maximum amount for the
following success you would be willing to pay for the German national team at the 2014
FIFA World Cup?

reaching round of last sixteen Euro  reaching quarter-finals Euro

reaching semi-finals Euro  reaching final Euro

World Champion Euro

12. Are you interest in a special football club?

O yes O no Name of the special football club:

Are you interest in a special football player?

O yes O no Name of the special football player:

13. Do you exercise regularly (once per week minimum)?

O yes O no

kind of sport: hours per week:

14. Please evaluate your interest in sport.

no interest little moderate strong very strong

0] 0 0 0 0

15. Please evaluate your degree of personal identification with Germany.

no identification small moderate strong very strong
O 0 0 0 0O

16. Sex: O male O female Age: years

17. Were you born in Germany? O yes O no

18. What’s your educational level?
O no school-leaving qualification

O intermediate secondary school

O general matriculation standard

O university degree

O general-education secondary school
O advanced technical college certificate
O practical university degree

19. What’s your personal monthly net income?

O wup to 500€ O from 501 up to 1,000€
O from 1,501 up to 2,000€ O from 2,001 up to 2,500€
O from 3,001 up to 3,500€ O from 3,501 up to 4,000€

O from 1,001 up to 1,500€
O from 2,501 up to 3,000€
O over 4,000€

20. What’s your zip code?

Thank you for your participation!
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