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NUDGE

* Nudge betyder knuff eller puff
« Utforma beslutssituationer, eller valarkitekturen, sa att beteenden paverkas
« Ekonomiska incitament eller relevanta alternativ ska infe paverkas



NAR FUNGERAR NUDGE?

* Nudge fungerar nar beslut fattas automatiskt eller instinktivt (Lo6fgren och Nordblom, 2020)
« Ju viktigare beslut, desto mer tankekraft > nudge mindre effektfull
« Men aven vissa viktiga beslut fattas snabbt och utan eftertanke

« Exempel pa nudge:
« FoOrvalsalternativ (default)
* Information om andras beteenden (normer)
* Inramning (framing)
* Paminnelser
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NUDGE OCH PENSIONER

« Pensioner ar ett klassiskt omrade dar nudge spelar stor
rO” Va rfO rt) Andel PPM-sparare med aktivt vald portfol;

» Folk vill inte tanka pa pensionen (prokrastinering)
* Pensioner upplevs som svart
* Folk gillar nuet (present bias)

« Mycket fokus pa beslut kring sparande §
« "Save more tomorrow” i USA (Thaler och Benartzi, 2004)
* "Automatic enrolment” i Storbritannien (Bouquin et al, 2020) ™
« "Soffliggarfonden” i svenska Premiepensionen R R R S I B R
» "Allra-skandalen” (Hagen och Malisa, 2022) Intrédesar

« Mindre kunskap om nudge i uttagsfasen



NUDGE OCH UTTAGSBESLUT

* Forskningsomrade:
« Vad paverkar valet av uttagstid?
« Vilka effekter far valet av uttagstid pa 1) individen, 2) staten?

« Varfor Sverige?

» Overgang fran férmansbestamda till avgiftsbestdmda tjanstepensioner
 Fler val for individen, bade under sparande- och uttagsfasen

« Temporara uttag i tjanstepensionen (5-20 ar)

« Maijlighet att kombinera data fran olika register
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DET SVENSKA PENSIONSSYSTEMET

Inkomstkallor for medianen av disponibel

« Allman pension inkomstfordelningen, kr/man
« NDC, fasas in sen 1999 ]
» Tre delar: Inkomstpension, premiepension och ®

garantipension
« Endast livsvariga uttag

« Tjanstepension
» God tackningsgrad (90% av anstallda)
Oftast kollektivavtalade
Mojlighet att valja pensionsforvaltare och fonder
Storre avsattning for hoginkomsttagare

Mojlighet att ta ut pensionen temporart - oo 2000 2%'05 2010 2015 2020

[
Kr/man, P50 disponibel inkomst

* Inget subventionerat privat pensionssparande

- Allman pension _ Bostadstillagg _ Tjanstepension
I Frivat pension [ Arbetsinkomst [ Kapitalinkomst
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UTTAGSTIDER | TJANSTEPENSIONEN

Uttagstider i olika tjéinstepensionsavtal

 Regler
» Forvalet normalt sett livsvarigt uttag fran 65
» Temporéra uttag 5-20 ar y 'I'I“II II
» Utbetalning upphor nar tidsperioden ar slut Il “
« Konsneutrala omrakningsfaktorer 60

100

Procent

40

« Uttagsmonster

« Allt fler valjer temporara uttag (Hagen, 2017; ISF, 20
2017) I
« Faktorer: Halsa, skatteeffekter, pensionskapital, O vgo0-_amsun P C-nmTn BBoamun

2 48885555 35855555 99635888 2H8RgRa%
uttagsalder mm i i
« Tecken pa snabba och ogenomtankta beslut

(Hagen’ 2022) B Livslang 15-20 ar B 10ar 5ar



STUDIENS UPPLAGG

« Fragestallningar: hur paverkar framing valet av uttagstid, och vilken effekt har
temporara uttag pa arbetsutbudet efter 65?

« Nagra manader innan den avtalsmassiga pensionsaldern skickar pensionsbolagen ut
ansokningsblankett med information om pensionen

« KPA, forvalsalternativet for kommun- och regionanstalldas tjanstepension, andrade
utformningen pa sitt formular vid tva tillfallen

« Uteblivet svar - livsvarigt uttag vid 65
« Kontrollgrupp: kommun- och regionanstallda som flyttat sin tjanstepension till AMF
« Differences-in-differences metod



BLANKETTFORANDRINGAR

Fore september 2008
KPA

PENSION

PAYMENT OF PENSION INSURANCE
Defined contribution old age pension KAP-KL/AKAP-KL

2008-01-15

Payments of your occupational pension insurance will begin soon.

In June 2008, we will start your pension insurance payments. If you do not contact us to make any changes, we
will make pension payments to you during your whole life (a life annuity).

Monthly payment
Your pension insurance will be paid from June 2008 and the preliminary monthly payment for a life annuity will
be SEK 346, including a dividend payment of SEK 134.

Payment period

You may choose an alternative payment period and you may also postpone your first withdrawal to a later
date. If you want your pension to be paid out as a life annuity and decide not to change anything concerning
your payments, you do not have to send this pension application form back to us. If you choose to postpone
your first withdrawal for more than 6 months, you will not be able to change the length of the payment period
now. In that case, you will receive a new application letter before the first payment is made, which you can use
to choose your preferred payment period. Please note that no changes of your pension payment can be made
after June 1st 2008.

Send in your application form on time
To be able to fulfill your requirements, you must send us your application form no later than May 1st 2008.

Changing the payout period

You can change the payment period of your pension insurance below. If you do not make any changes, your
pension insurance will be paid as a life annuity starting in June 2008. Please note that no changes of the date
of the first payment or the length of the payment period will be allowed after June 1st 2008.

1 would like to change my payment period to: ...... ... (between 5-20 years)

| would like to postpone my first pension withdrawal to a later date: l:l

Year Maonth
I hereby confirm my above choices with my signature:
Signature Date
Name Telephone daytime/mobile phone

Email address

The application form should only be returned if you wish to make any changes to your pension insurance
payments, but no later than May 1st 2008. The address is KPA Pension, 106 85 Stockholm.

Fran September 2008 (1)
@ PAYMENT OF PENSION INSURANCE

Defined contribution old age pension KAP-KL/AKAP-KL
PENSION

2008-03-03

Payments of your occupational pension insurance will begin soon.

In November 2008, we will start your pension insurance payments. If you do not contact us to make any
changes, we will make pension payments to you during your whole life (a life annuity).

Monthly payment
Your pension insurance will be paid from November 2008 and the preliminary monthly payments will be the

following if you choose for example:

e Life annuity SEK 264, including a dividend payment of SEK 101.

I e 5-year payout SEK 1 082, including a dividend payment of SEK 343. I

Payment period

You may choose an alternative payment period to those stated above and you may also postpone your first
withdrawal to a later date. If you want your pension to be paid out as a life annuity and decide not to change
anything concerning your payments, you do not have to send this pension application form back to us. If you
choose to postpone your first withdrawal for more than & months, you will not be able to change the length of
the payment period now. In that case, you will receive a new application letter before the first payment is
made, which you can use to choose your preferred payment period. Please note that no changes of your
pension payment can be made after November 1st 2008.

Send in your application form on time

To be able to fulfill your requirements, you must send us your application form no later than October 1st 2008.

Changing the payout period

You can change the payment period of your pension insurance below. If you do not make any changes, your
pension insurance will be paid as a life annuity starting in November 2008. Please note that no changes of the
date of the first payment or the length of the payment period will be allowed after November 1st 2008.

I would like to change my payment period to:

||:| 5 years Own choice:.. ......(between 5-20 years) |
I would like to postpone my first pension withdrawal to a later date:
Year Month
I hereby confirm my above choices with my signature:
Signature Date
Name Telephone daytime/mobile phone

Email address

The application form should only be returned if you wish to make any changes to your pension insurance
payments, but no later than October 1st 2008. The address is KPA Pension, 106 85 Stockholm.
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Fran Augusti 2011 (1)

PAYMENT OF PENSION INSURANCE

Defined contribution old age pension KAP-KL/AKAP-KL
2015-03-03

Payments of your occupational pension insurance will begin soon.

In May 2015, we will start your pension insurance payments. If you do not eontact us to make any changes, we
will make pension payments to you during your whaole life (a life annuity).

Monthly payment
Your pension insurance will be paid from May 2015 and the preliminary menthly payments will be the

follawing if you choose for example:

*  Life annuity SEK 264, including a dividend payment of SEK 101

I *  10-year payout SEK 571, including a dividend payment of SEK 202. I

Payment period

You may choose an alternative payment period to those stated above and you may also postpone your first
withdrawal to a later date. If you want your pension to be paid out as a life annuity and decide not to change
anything concerning your payments, you do not have to send this pension application form back to us. If you
choose ta postpone your first withdrawal for more than 6 months, you will not be able to change the length of
the payment period now. In that case, you will receive a new application letter before the first payment is
made, which you can use to choose your preferred payment period. Please note that ne changes of your
pension payment can be made after May 1st 2015,

Send in your application form on time
To be able to fulfill your requirements, you must send us your application form no later than April 1st 2015.

Changing the payout period

You can change the payment periad of your pension insurance below. If you do not make any changes, your
pension insurance will be: paid as a life annuity starting in May 2015. Please note that no changes of the date
of the first payment or the length of the payment period will be allowed after May 1st 2015.

I would like to change my payment period t:

I D 10 years

| would like to postpone my first pension withdrawal to a later date:

Own choice:.

between 5-20 years) I

Year Tonth

| hereby confirm my abowe choices with my signature:

Signature Date

Name Telephone daytime/mobile phone

Email address

The application form should only be returned if you wish to make any changes to your pension insurance
payments, but no later than April 1st 2015. The address is KPA Pension, 106 85 Stockholm
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HYPOTESER

* Kryssrutorna
» Tydliggjorde alternativ till livsvarigt uttag
« Enklare att valja 5/10-arigt uttag
« Tydliggjorde manadsbeloppen

« 2008 - Fler 5-ariga uttag pa bekostnad av livsvariga uttag
« 2011 - Fler 10-ariga uttag pa bekostnad av 5-ariga uttag

« Andra beteenden an det nudgade kan paverkas
- Paverkas arbetsutbudet av blankettférandringarna?
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DATA

« Registerdata fran AMF och KPA
« Registerdata fran LISA (inkomster, utbildning mm)

* Avgransningar:
« Fodda 1943 (2008-férandringen) eller 1946 (2011-férandringen)
» Tar ut pensionen vid 65 ars alder
« Ungefar 5 000 individer per kohort och bolag

« De bada grupperna ar overlag lika, men AMF:s kunder bevisligen mer aktiva
och eventuellt mer lattpaverkade

« Beslutet ror liten men inte obetydlig del av den totala pensionen:
pensionskapital i avgiftsbestamd KAP-KL i genomsnitt ca 100 000 — 150 000 kr
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EFFEKT PA VALDA UTTAGSTIDER

100 KPA . .
o  Figuren visar andelen med

80

7 Livstang olika uttagstider per

o fddelsemanad och bolag

40 10-3ri

50 g « Utvecklingen hos AMF visar
10 5-arig hur KPA:s kunder hade valt
Sescsece8588258588388888 om blanketterna inte

forandrats (parallella
trender)

100 AMF

% * Andelen som valde det

o "nudgade” alternativet

@ okade med 30

2 procentenheter i bada

fallen

=N W
o O 0O o

AN A HWN O DWW WD WA AN AN QD
RO OO OO0 0 OO IO Q0000
HH H AN NN M AT S TN n YWD %
e e B B A B AR R e
[0 = A T T o T = A T o T v T o T A T T+ AT A R 0 A T+ R A T T S T W+ DI+ D h T 4



' JONKOPING UNIVERSITY
Jénképing International Business School

‘ ki
J

MEKANISMER

 Medvetenheten om att temporara uttag fanns okade
« Rationellt beslut med ny information
« Folk ar otaliga och valjer kortaste magjliga uttag

« Att 6kningen av 10-ariga uttag 2011 var minst lika stor tyder pa andra
mekanismer

 Alternativ som ar Iatt att rattfardiga (Reason-based choice)
 Rekommendation
« "What-you-see-is-what-you-get” (WYSIATI bias)

« Ocksa informativt att undersdka heterogena effekter
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HETEROGENA EFFEKTER PA UTTAGSTIDER

Kvinnor: Table 2. Effects on Payout Decisions.
* Valde det framhavda 5 yrs. (y/n) 10 yrs. (y/n) Lifelong (y/n)
alternativet i storre -
UtStréCkning Panel A: 2008 modification
Average effect, no controls 0277 0.027"" -0.225%*"
Average effect, controls 0.274™"" 0.028"" -0.220%**

Hogutbildade:

« Valde 10-arigt uttag i hogre
utstrackning efter 2008 ars Panel B: 2008 modification, heterogeneous effects
nudge

« ”"Stannade kvar” i 5-arigt uttag i
hogre utstrackning efter 2011
ars nudge Women 0.063* 0.023 0.046

Baseline (pre KPA) 0.259 0.116 0.582

Reference group 0303 0.022 0.251™""

Added effects:

High education -0.060" 0.048" 0.013
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EFFEKTER PA ARBETSUTBUD

Utfall: arbetsinkomst vid 66 och 67 ars dlder > 2 prisbasbelopp

1943 birth cohort (2008 modification) 1946 birth cohort (2011 modification)
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EFFEKTER PA ALLMAN PENSION

Tar ut allmén pension (ja/nej)
1943 birth cohort (2008 modification)

1946 birth cohort (2011 modification)
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MEKANISMER ARBETSUTBUD

« Storre medvetenhet om temporara uttag och dess konsekvenser:

« Hogre manatlig pension an vantat gor att man har "rad” att dra ner pa arbetet
eller ga i pension helt

 Livsinkomsten oforandrad: kortsiktigt beteende?

- Effekten pa arbetsutbud och allman pension drivs av hogutbildade
« Storre maojlighet att bestamma oOver sitt arbetsutbud
» Andra inkomster att falla tillbaks pa



SLUTSATSER

« Sma forandringar i valarkitekturen kan fa stora effekter pa viktiga beslut
« Storre medvetenhet bland pensionsforvaltare, beslutsfattare och myndigheter idag

* Vilka beteenden bor uppmuntras?
« Spara mer
« Jobba langre
 Valj livsvarigt uttag

« Flera nudges mot pensionering vid 65 finns fortfarande kvar
« Digitalt samhalle
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