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Table A2: Effect of partial annuitization on annuity choices 

 Wealth Annuitized 

Minimal Framing treatment dummy (omitted)  
  
  
All or Nothing treatment dummy -0.074** 
 (0.027) 
  
Age (Years) -0.000 
 (0.003) 
  
Male dummy -0.027 
 (0.028) 
  
University degrees dummy -0.005 
 (0.028) 
  
Married dummy 0.073* 
 (0.030) 
  
Retired dummy 0.008 
 (0.034) 
  
Number of Children -0.008 
 (0.007) 
  
Homeowner dummy -0.013 
 (0.031) 
  
Constant 0.602** 
 (0.142) 

Observations 1014 
R2 0.613 

Source:  Authors’ calculations. The dependent variable is the percent of balances annuitized and takes values of 0, 

0.25, 0.50, 0.75, or 1.0. The sample excludes participants in the all treatments except the Minimal Framing and All 

or Nothing treatments. Standard errors are in parentheses.  * Significant at the 5% level. ** Significant at the 1% 

level. 

  



Surveys Interfaces 

Annuities Survey 1 

Informed Consent (All Treatments) 

 

 

 

  



Question 1 Age (All Treatments) 

 

 

 

Question 2 (Inflation) 

 

  



Question 2 (Inflation), Continued 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Question 3 (Inflation)  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Question 4 (Inflation) 

 

If one selected the “Match-Inflation Income with Bonuses”: 

Question 3b (Inflation) 

 

  



Question 5 (Inflation) 

 

  



Question 6 (Inflation) 

  



Question 7 (Inflation) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



Question 8 (Inflation) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



Question 9 

 

  



Question 10 (All Treatments) 

 

 

 

 

Question 11 (All Treatments) 

 

 

Question 12 (All Treatments) 

 

  



Question 13 (All Treatments) 

 

If one answers “Married” or “Living with Partner” (Q14): 

 

Question 15 (All Treatments) 

 

Question 16 (All Treatments) 

 

  



Question 17 (All Treatments) 

 

If Question 16 is “Yes”: 

 

 

 

  



Question 17 (All Treatments), Continued 

 

If Question 16 is “Yes”: 

 

 

 

  



Question 18 (All Treatments) 

 

Question 19 (All Treatments) 

 

Question 20 (All Treatments) 

 



Annuities Survey 2 

ALL TREATMENTS: Informed Consent  

  



ALL TREATMENTS: Age 

 

ALL TREATMENTS: Marital Status 

 

ALL TREATMENTS: (conditional on being married) Age of Spouse 

 

  



Treatment 1: Minimal Framing Question 1 (not married shown) 

 

 

 

  



Treatment 1: Minimal Framing Question 2 (not married shown) 

 

  



Treatment 1: Minimal Framing Question 1 (married shown) 

 

  



Treatment 1: Minimal Framing Question 2 (married shown) 

 

 

 

 

 

  



Treatment 2: All or Nothing Question 1 (not married shown below) 

 

 

 

 

  



Treatment 2: All or Nothing Question 2 (not married shown below) 

 

 

 

 

 

 

  



Treatment 3: Good Deal Question 1 (not married shown below) 

 

 

  



Treatment 3: Good Deal Question 2 (not married shown below) 

 

 

 

 

  

  



Treatment 4: Total Payments Question 1 (not married shown below) 

 

 

 

 

 

 

  

  



Treatment 4: Total Payments Question 2 (not married shown below) 

 

 

 

 

 

  



Treatment 5: Investment Framing Question 1 (not married shown below) 

 

 

 

 

 

 

 

 

  

  



Treatment 5: Investment Framing Question 2 (not married shown below) 

 

 

 

 

 

  

  



Treatment 6: Flexibility and Control Question 1 (not married shown below) 

 

 

  



Treatment 6: Flexibility and Control Question 2 (not married shown below) 

 

 

 

 

 

 

  

  



Treatment 7: Longevity Insurance Question 1 (not married shown below) 

 

 

 

 

  



Treatment 7: Longevity Insurance Question 2 (not married shown below) 

 

 

 

 

 

 

  

  



Treatment 8: Mortality Credits Treatment Question 1 (not married shown below) 

 

 

 

 

 

  

  



Treatment 8: Mortality Credits Treatment Question 2 (not married shown below) 

 

 

 

 

 

 

  

  



ALL TREATMENTS: COLA Question 1 (not married shown below) 

  

 

ALL TREATMENTS: COLA Question 2 (not married shown below) 

 

 



 

ALL TREATMENTS: COLA Question 3 (not married shown below) 

 

  

 

 

 

 

 

 



 

ALL TREATMENTS: Rate the Importance… 

 

 

 

 

 

 

 

 

 

 

 

 



 

ALL TREATMENTS: Demographic Questions 

 



ALL TREATMENTS: Income Questions 

 

  



ALL TREATMENTS: Income Questions (continued…) 

 

  



ALL TREATMENTS: Final Questions 

 


