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Can Information Change Personal Retirement Savings?
Evidence from Social Security Benefits Statement Mailings'

By SUSAN PAYNE CARTER AND WILLIAM SKIMMYHORN*

Does personalized, salient information on
future retirement benefits affect current retire-
ment savings? Traditional models of household
savings related to the permanent income hypoth-
esis (Friedman 1957) and life cycle (Ando
and Modigliani 1963) assume that individuals
accurately forecast future earnings, benefits,
and consumption when making current savings
decisions. Even in these fully rational models
though, individuals require information about
future earnings and benefits to make optimal
decisions. Modern behavioral economic theo-
ries, meanwhile, posit that individuals may not
be able to complete such complex forecasts or
be willing to take the required actions to imple-
ment their plans. In this case, information might
counteract individual behavioral biases related
to bounded rationality (Kahneman 2003), pro-
crastination (O’Donoghue and Rabin 2001), or
hyperbolic discounting (Laibson 1997). In both
cases, economic theory suggests that informa-
tion might change savings behavior. However,
if changing savings decisions is perceived to be
too costly or complicated, information may have
no influence on actual behavior (Choi, Laibson,
and Madrian 2011; Hastings, Madrian, and
Skimmyhorn 2013).
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Our study focuses on the Social Security
Administration’s  (SSA) quasi-experimental
provision of information via benefits statements
mailed to workers in the United States. Social
Security is the most expensive social insurance
program in the world, and the SSA annually
undertakes the mailing of more than 150 mil-
lion statements (Smith and Couch 2014a) at a
cost exceeding $11 million (Walker 2017). We
exploit the removal and reimplementation of the
statement generated by budget cuts from 2011 to
2014 in three separate identification strategies.
Each strategy approaches the question of “What
is the effect of the SSA statement on savings?”
in different ways. The first two strategies focus
on young workers (aged 25) while the third
studies a broader group (ages 25 through 55). To
our knowledge, no previous studies have eval-
uated the effects of these statements on work-
ers’ retirement savings decisions, which seems
the most important margin for evaluating the
effects of the statements on these groups since
these young workers cannot affect their with-
holding rates, their retirement age, or their ben-
efits claiming age. Our research proves timely in
light of very recent SSA announcements to again
suspend paper statements due to cost concerns
(Walker 2017). Our results are not a program
evaluation, but they can inform policy decisions
given concerns over cost and effectiveness.

I. Background on “The Statement”

The SSA began mailing “the statement”
(previously, Personalized Earnings and Benefit
Statements) to workers in select age groups in
1995. Prior to this date, statements were avail-
able to members of the public who requested
them. Smith and Couch (2014a) review the
statement’s implementation, described as the
largest customized mailing ever undertaken by
a federal agency. The main statement is a few
pages in length and its design has changed over
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time." The current version (as of January 2017)
includes: a commissioner’s cover note, a table
of estimated benefits (for retirement, disability,
and family survivor programs), an explanation
of the estimation method, a table of the workers’
earnings record, a summary of Social Security
and Medicare taxes paid over the working
career, information on the importance of veri-
fying the earnings record, an additional page of
facts about Social Security benefits, and contact
information for questions.

In 2000, the SSA added an insert entitled
“Thinking of Retiring?” with targeted informa-
tion for workers aged 55 and older (e.g., retire-
ment age considerations, receiving benefits while
working). In 2009, the SSA provided another
insert entitled “What Young Workers Should
Know about Social Security and Saving,” with
targeted information for 25-35-year-olds (e.g.,
reassurance about program longevity, encour-
agement to save outside Social Security).

SSA’s purpose for the statement is to:
(i) inform workers about their Social Security
benefits; (ii) help workers plan for their finan-
cial future; and (iii) ensure that workers’
earnings records are accurate (Smith 2015).
Previous studies provide suggestive evidence
that the statement increases recipients’ knowl-
edge (Smith and Couch 2014b; Mastrobuoni
2011), though there is no causal evidence on
consequential behaviors. The SSA has also
acknowledged that the statement is intended to
affect individual retirement savings decisions in
their literature (SSA 2011), public testimony by
SSA Commissioners, and the statements’ text.

We provide evidence on the first two SSA
purposes by evaluating the effect of receiving
the statement on individual retirement savings
in their workplace, tax-advantaged savings
accounts. Our sample includes Department of
the Army civilian employees who save in the
Thrift Savings Plan (TSP), which is the federal
government’s version of a 401(k). Importantly,
we provide new evidence on the effects of tar-
geted information for the retirement savings of
younger workers, a previously unstudied topic.
Relative to previous studies that have analyzed
outputs (i.e., program knowledge or inten-
tions), we exploit administrative data to analyze

See https://www.ssa.gov/policy/docs/ssb/v74n2/vT4n2pl.
html for an example.
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consequential outcomes on the margin (retire-
ment savings) most likely to be affected by the
statements for these younger groups.

II. Empirical Strategy

Typically individuals receive their first state-
ment in the mail three months prior to their
twenty-fifth birthday, and annually thereafter.
We exploit three natural experiments resulting
from changes to this schedule: the suspension of
all statements in 2011, a one-time mailing of the
statement (including the young worker insert) to
workers aged 25 in 2012, and the reintroduction
of statements for workers aged 25, 30, 35, 40,
45, 50, and 55 in 2014. For each of our strate-
gies, we regress a TSP outcome (i.e., the per-
centage of one’s salary saved or an indicator for
any savings, both in the six months following a
birthday) on an indicator for receiving a state-
ment and our control variables: gender, educa-
tion, and job category.

Our first strategy uses the suspension of the
statement in April of 2011. Here the treatment
group consists of those turning 25 from January
to June of 2011 and the control group consists of
those turning 25 from July to December of 2011.
The second time period we study is in 2012.
From July to September of 2012, the SSA sent
a one-time statement to those turning 25, and in
October 2012 the SSA again suspended all mail-
ings. As a result, those turning 25 from October
to December of 2012 would receive the statement
(treatment group), while those turning 25 from
September 2011 to September 2012 or January
2013 to January 2014 would not (control group).

Our final strategy studies the effects of the
statement on workers of more varied ages. In
2014 a SSA statement was sent to those turn-
ing exactly 25, 30, 35, 40, 45, 50, and 55. Those
turning one of these ages in December of 2014 or
later received the statement three months before
their birthday. We test each of these age groups
separately, where the treatment group consists
of those who receive a statement in 2015 and the
control group consists of individuals up to two
years younger and two years older than those
ages who did not receive a statement.

In|Table 1| we provide summary statistics for
the federal employees in each of our three sam-
ples. Just under 40 percent are female and around
half of the first two samples have a college degree.
Those in the third strategy (including all age
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TABLE |—SUMMARY STATISTICS

Strategy 2 Strategy 3
Strategy 1 (temporary 2012 (reintroduction at
(2011 termination) reintroduction) 5 year age intervals)

Ages 25 25 23 to 57
Female (percentage) 36.2 38.9 37.6
Education
High school grad (percentage) 26.9 27.2 342
Some college (percentage) 17.7 21.5 18.2
College (percentage) 49.3 44.6 28.4
Grad degree (percentage) 4.7 42 17.6
Savings rates
Average TSP (percentage) 5.1 52 6.7

(3.8) (4.11) (5.5)
Likelihood of saving (percentage) 87.3 90.72 88.5
Observations 2,198 3,512 77,998

Notes: Table 1 includes summary statistics for our three different strategies. Column 1 includes only those who turn 25 in 2011.
Column 2 includes those who turn 25 between October 2011 and December 2013. Column 3 includes those who turn 23-55 in
the first half of 2015. Savings rates are computed for the six months following someone’s relevant birthday.

ranges) are more likely to be just a high school
graduate. The average retirement savings rate in
the TSP is around 5 percent for the first two sam-
ples and 8 percent for the third sample, and the
probability of TSP participation is 87-91 percent.
In online Appendix Table 1, we provide detailed
summary statistics by those who do and do not
receive the statement which suggest only small
differences between the two groups.

III. Main Results

presents our main results for all three
analyses. Panel A shows the average effect on
the percentage of salary saved in TSP during the
six months after someone’s birthday. Column 1
shows that those receiving the statement in
2011 have a 0.03 percentage point increase in
their savings, which represents 0.5 percent of
the control mean, and this effect is statistically
insignificant. The 95 percent confidence interval
rules out decreases in savings of 0.28 pp (5 per-
cent of control mean) and increases in savings
of more than 0.34 pp (6.6 percent). Column 2
shows that for those that received the state-
ment in 2012, there is a larger effect of 0.13 pp
(2.4 percent) that is also statistically insig-
nificant. We can rule out decreases of more
than 5.4 percent and increases of more than
10.2 percent. Columns 3-9 show the effects

for various age groups. The only result which
is statistically significant is for 30-year-olds,
where a statement results in decreases in savings
rates of 0.28 pp (5 percent). All other results are
statistically insignificant with magnitudes less
than 3 percent of the control mean.

We also evaluate potential extensive margin
effects of the statements. Panel B shows the
likelihood of saving in the TSP during the six
months following statement receipt. Again, we
find mostly statistically insignificant results
with magnitudes amounting to less than 2 per-
cent of the control mean. For those receiving the
statement when they turn 40, we find a statisti-
cally significant decrease of 2 pp (2.3 percent)
and for those that turn 45, we find a statistically
significant increase of 1 pp (1.1 percent). Both
are only significant at the 10 percent level and
roughly what we might expect by chance.

We complete our analyses by gender in
online Appendix Tables 2 and 3, and still find
minimal effects. For males turning 55 the state-
ment lowers savings rates by 0.49 pp (6 per-
cent) and lower likelihood of saving at all by 2
pp (2.3 percent). Females at this age appear to
increase their savings rates by 0.34 pp (4 per-
cent), but the estimate is marginally statistically
significant. These results are also no more than
we might expect by chance given our multiple
hypothesis tests.



96 AEA PAPERS AND PROCEEDINGS MAY 2018
TABLE 2—MAIN RESULTS
2012 2015 reintroduction
2011 temporary
termination  re-introduction 25 30 35 40 45 50 55
(1) 2 ©) ) 5) (6) ™ (8) )
Panel A. Average effect of statement (intensive margin)
Treatment 0.03 0.13 —-0.01 —-0.28 —0.05 0.10  —-0.17 -0.02 -0.19
(0.16) (0.21) (0.22)  (0.12)  (0.10)  (0.12)  (0.11)  (0.11)  (0.11)
Observations 2,198 3,512 2,210 7,346 10,367 9,705 12,752 17,516 18,102
R? 0.09 0.09 0.09 0.09 0.09 0.08 0.07 0.06 0.05
Control mean 5.09 5.19 5.52 5.88 5.74 5.78 6.20 7.23 8.10
Panel B. Likelihood of saving (extensive margin)
Treatment —0.01 0.01 002 —-0.00 —0.00 —0.02 001  —-0.01 —0.01
(0.01) (0.02) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
Observations 2,198 3,512 2,210 7,346 10,367 9,705 12,752 17,516 18,102
R? 0.04 0.03 0.05 0.02 0.03 0.03 0.03 0.03 0.03
Control mean 0.88 0.91 0.94 0.92 0.90 0.87 0.87 0.88 0.89

Notes: This table presents OLS regression coefficients for receiving a SSA statement on savings rates (panel A) and the prob-
ability of savings (panel B). Column 1 includes only those who turn 25 in 2011 (treatment group: those who turn 25 between
January and June of 2011). Column 2 includes those who turn 25 between October 2011 and December 2013 (treatment group:
those who turn 25 between October 2012 and December 2012). Columns 3-9 include those who turn 23-55 in the first half of
2015 (treatment group: those who turn 25, 30, 40, 45, 50, or 55 during that time). See Section II for more details on each sam-
ple. Savings rates are computed for the six months following someone’s relevant birthday. All regressions control for gender,
education, and job category. Heteroskedasticity robust standard errors are provided in parentheses.

IV. Robustness

To examine whether the statement influences
people who were not currently saving into their
retirement account to start saving, we examine
a subset of those who had not previously saved
in the TSP (during the six months prior to their
birthday) in online Appendix Table 4. Again,
we find minimal effects, with the exception of
the 2012 treatment. In this group, those who
received a statement have a 0.46 pp (75 percent)
increase in their savings rate, but the result is
only statistically significant at the 10 percent
level. In panel B we find that the statement
increases the likelihood of saving by 17 pp (on a
mean of 16 percent).

To rule out differential savings rates or secu-
lar trends within calendar years, we estimate a
difference-in-differences regression for our first
strategy, where we also include individuals who
turn 24 in 2011. The online Appendix Table 5
results reveal no statistically significant effects
and very small economic effects (i.e., 0.08 pp
for the savings rates and 2.5 pp on the extensive
margin).

To rule out potential birth-month cohort
effects for our second strategy, we restrict the
control group to those who turn 25 in October
to December of 2011 or 2013 and compare them
to the treatment group who turn 25 in October
December of 2012. The online Appendix Table 5
results reveal no statistically significant effects
that are also very small in economic magnitude
(0.25 pp for the savings rates and 1 pp on the
extensive margin).

To rule out age differences as an explana-
tion in our third strategy, we restrict the control
group to individuals who are one year (versus
two in the main analysis) older or younger than
the treatment groups aged 25, 30, 35, 40, 45, or
55. The online Appendix Table 5 results are very
similar to our main estimates with no statisti-
cally significant effects on the extensive margin
and only one statistically significant effect of
0.28 pp (5 percent) decrease in savings for indi-
viduals aged 30. Taken together, these checks
suggest that our results are not driven by inap-
propriate control groups.

Finally, we complete within-individual
difference in difference regressions (using
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savings before and after statements) for all
three strategies and present the results in online
Appendix Table 6. We find similarly small and
statistically insignificant effects.

V. Discussion

We study the impact of receiving personalized
information on future retirement benefits from
Social Security on public sector workers’ savings
in an employer sponsored retirement account.
We use the suspension and reintroduction of the
statement in 2011 and 2012 to study the effect on
25-year-olds. We also study the reintroduction of
the statement in late 2014 to measure effects on
workers aged 25 to 55. In all three strategies and
across the different age groups, we find few mea-
surable impacts of the statements on retirement
savings. Despite these results, our research does
not speak to the cost effectiveness of the SSA
statement given its multiple purposes and its very
low (back of the envelope estimates using SSA
figures on total annual cost and number mailed
are less than $0.10 per statement) marginal cost.

The results may be surprising to those who
believe that information should affect behavior,
via rational individuals updating their savings
rates, or less than fully rational individuals being
impacted by timely, salient, credible and person-
alized information. Interestingly, in these ways
the SSA statements, despite their age, appear to
leverage recent behavioral findings in the social
sciences. However, the results may be less sur-
prising given general findings that information
does not always affect behavior (see the intro-
duction) and previous findings that the state-
ments increase knowledge but do not change
actual retirement behavior (Mastrobuoni 2011).
Whether the lack of effects is due to design
features, delivery challenges, the possibility
that workers are already saving optimally, or
the possibility that behavioral biases are much
too strong to be overcome with a mailed letter
deserves further study.

REFERENCES

Ando, A., and F. Modigliani. 1963. “The “life
cycle” hypothesis of saving: aggregate Impli-
cations and tests.” American Economic Review
53 (1): 55-84.

CAN INFORMATION CHANGE PERSONAL RETIREMENT SAVINGS? 97

Choi, James J., David Laibson, and Brigitte C.
Madrian. 2011. “$100 Bills on the Sidewalk:
Suboptimal Investment in 401(k) Plans.”
Review of Economics and Statistics 93 (3):
748-63.

Friedman, Milton. 1957. A Theory of the Con-
sumption Function. Princeton, NJ: Princeton
University Press.

Hastings, Justine S., Brigitte C. Madrian, and Wil-
liam L. Skimmyhorn. 2013. “Financial Lit-
eracy, Financial Education, and Economic
Outcomes.” Annual Review of Economics S
(1): 347-73.

Kahneman, Daniel. 2003. “Maps of Bounded
Rationality: Psychology for Behavioral Eco-
nomics.” American Economic Review 93 (5):
1449-75.

Laibson, David. 1997. “Golden Eggs and Hyper-
bolic Discounting.” Quarterly Journal of Eco-
nomics 112 (2): 443-77.

Mastrobuoni, Giovanni. 2011. “The Role of Infor-
mation for Retirement Behavior: Evidence
Based on the Stepwise Introduction of the
Social Security Statement.” Journal of Public
Economics 95 (7): 913-25.

O’Donoghue, Ted, and Matthew Rabin. 2001.
“Choice and Procrastination.” Quarterly Jour-
nal of Economics 116 (1): 121-60.

Smith, Barbara A. 2015. “The Social Security
Statement: Its Contribution to Retirement
Planning.” Journal of Financial Counseling
and Planning 26 (2): 118-28.

Smith, Barbara A., and Kenneth A. Couch. 2014a.
“The Social Security Statement: Background,
Implementation, and Recent Developments.”
Social Security Bulletin 74 (2): 1-25.

Smith, Barbara A., and Kenneth A. Couch. 2014b.
“How Effective Is the Social Security State-
ment? Informing Younger Workers about
Social Security.” Social Security Bulletin 74
(4): 1-19.

Social Security Administration. 2011. Assessment
of the Impact of the Social Security Statement
on Difference Age Groups. Washington, DC:
Social Security Administration.

Walker, Doug. 2017. “Finding Value—and My
Social Security—in Light of Budget Cuts.”
Social Security Matters, January 9. https:/
blog.ssa.gov/finding-value-and-my-social-
security-in-light-of-budget-cuts/.



Can Information Change Personal Retirement Savings?

Evidence from Social Security Benefits Statement Mailings

Susan Payne Carter

William Skimmyhorn

Online Appendix



Appendix Table 1. Summary Statistics by Control (No Statement) and Treatment (Received Statement) Group

Strategy 2
Strategy L QO“ (Temporary 2012
Termination) .
Reintro)

Treatment?  No Yes No Yes
Female (%) 35% 37% 39% 42%
Education
High School Grad (%) 28% 26% 27% 26%
Some College (%) 17% 18% 21% 23%
College (%) 49% 49% 45% 43%
Grad Degree (%) 4% 5% 4% 5%
Savings Rates
Average TSP (%) 51 5.1 5.2 54
Average TSP (%) Windsorized 4.8 4.9 4.9 51
Likelihood of Saving (%) 88% 87% 91% 91%
N 1,039 1,135 3,130 350

Strategy 3 (Reintroduction at 5 Year Age Ranges)

Age Group 25 30 35 40 45 50 55

Treatment?  No Yes No Yes No Yes No Yes No Yes No Yes No Yes
Female (%) 40% 43% 38% 37% 39% 40% 41% 40% 39% 38% 36% 35% 36% 37%
Education
High School Grad (%) 32% 35% 30% 31% 33% 33% 35% 35% 36% 37% 35% 35% 34% 33%
Some College (%) 21% 26% 17% 18% 17% 16% 18% 17% 18% 17% 19% 18% 19% 19%
College (%) 34% 30% 36% 34% 30% 32% 28% 28% 26% 25% 26% 27% 27% 28%
Grad Degree (%) 7% 3% 15% 15% 18% 18% 18% 19% 18% 18% 18% 19% 19% 18%
Savings Rates
Average TSP (%) 5.5 5.2 5.9 5.6 5.7 5.7 5.8 5.9 6.2 6.0 7.2 7.2 8.1 8.0
Likelihood of Saving (%) 94% 95% 92% 92% 90% 90% 87% 86% 87% 88% 88% 87% 89% 88%
N 1,751 435 5,830 1,482 7,761 2,175 7,761 1,885 10,062 2,621 13,932 3,504 14,411 3,626

Notes: The table includes expanded summary statistics for our three different strategies. Strategy 1 includes only those who turn 25 in 2011. Strategy 2 includes those who turn
25in 2012. Strategy 3 includes those who turn 23-55 in the first half of 2015. Savings rates are computed for the six months following someone's relevant birthday.




Appendix Table 2 - Results for Males

1) ) ®3) (4) (®) (6) () (®) (9)
Panel A: Average Effect of Statement (Intensive Margin)
2011 2012 Temporary 2015 Reintroduction
Termination Re-introduction 25 30 35 40 45 50 55

Treatment 0.07 0.43 -0.16 -0.30* -0.10 0.02 -0.26* 0.06 -0.49%**

(0.21) (0.30) (0.30) (0.16) (0.14) (0.16) (0.14) (0.13) (0.14)
Observations 1,403 2,145 1,321 4,561 6,322 5,778 7,859 11,305 11,542
R-squared 0.06 0.07 0.06 0.08 0.07 0.06 0.06 0.05 0.05
Control Mean 5.35 5.52 5.79 6.14 6.01 5.98 6.27 7.16 8.14

Panel B: Likelihood of Saving (Extensive Margin)

2011 2012 Temporary 2015 Reintroduction
Termination Re-introduction 25 30 35 40 45 50 55
Treatment -0.03 0.01 0.02 -0.01 0.00 -0.02 0.01 -0.01 -0.02***
(0.02) (0.02) (0.02) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
Observations 1,403 2,145 1,321 4,561 6,322 5,778 7,859 11,305 11,542
R-squared 0.04 0.04 0.07 0.03 0.03 0.03 0.03 0.03 0.04
Control Mean 0.90 0.91 0.94 0.93 0.89 0.87 0.87 0.87 0.89

Notes: This table presents OLS regression coefficients for receiving a SSA statement on savings rates (Panel A) and the probability of
savings (Panel B) for males only. Column 1 includes only those who turn 25 in 2011 (treatment group: those who turn 25 between
January and June of 2011). Column 2 includes those who turn 25 between October 2011 and December 2013 (treatment group: those
who turn 25 between October 2012 and December 2012). Columns 3-9 include those who turn 23-55 in the first half of 2015
(treatment group: those who turn 25, 30, 40, 45, 50, or 55 during that time). See the Empirical Strategy section of the paper for more
details on each sample. Savings rates are computed for the six months following someone's relevant birthday. All regressions control
for education and job category. Heteroskedasticity robust standard errors are provided in parentheses. ***, ** and * represent
significance at the 1%, 5%, and 10% level, respectively.




Appendix Table 3 - Results for Females

1) ) @) (4) () (6) () (8) (9)
Panel A: Average Effect of Statement (Intensive Margin)
2011 2012 Temporary 2015 Reintroduction

Termination Re-introduction 25 30 35 40 45 50 55
Treatment -0.03 -0.28 0.21 -0.21 0.04 0.19 -0.03 -0.18 0.34*
(0.25) (0.25) (0.32) (0.20) (0.16) (0.18) (0.18) (0.19) (0.19)
Observations 795 1,367 889 2,785 4,045 3,927 4,893 6,211 6,560
R-squared 0.12 0.11 0.16 0.11 0.13 0.12 0.10 0.08 0.06
Control Mean 4.61 4.66 511 5.45 5.32 5.48 6.10 7.35 8.02

Panel B: Likelihood of Saving (Extensive Margin)

2011 2012 Temporary 2015 Reintroduction
Termination Re-introduction 25 30 35 40 45 50 55
Treatment 0.01 -0.00 0.02 0.02 -0.01 -0.02 0.02 -0.01 0.01
(0.02) (0.03) (0.02) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
Observations 795 1,367 889 2,785 4,045 3,927 4,893 6,211 6,560
R-squared 0.06 0.04 0.05 0.03 0.04 0.03 0.04 0.03 0.04
Control Mean 0.85 0.90 0.93 0.92 0.90 0.88 0.87 0.88 0.89

Notes: This table presents OLS regression coefficients for receiving a SSA statement on savings rates (Panel A) and the probability of
savings (Panel B) for females. Column 1 includes only those who turn 25 in 2011 (treatment group: those who turn 25 between
January and June of 2011). Column 2 includes those who turn 25 between October 2011 and December 2013 (treatment group: those
who turn 25 between October 2012 and December 2012). Columns 3-9 include those who turn 23-55 in the first half of 2015
(treatment group: those who turn 25, 30, 40, 45, 50, or 55 during that time). See the Empirical Strategy section of the paper for more
details on each sample. Savings rates are computed for the six months following someone’s relevant birthday. All regressions control
for education and job category. Heteroskedasticity robust standard errors are provided in parentheses. ***, ** and * represent
significance at the 1%, 5%, and 10% level, respectively.




Apppendix Table 4 - Main Results for Individuals Not Previously Saving in the TSP

1) ) ©) (4) (%) (6) () (8) (9)
Panel A: Average Effect of Statement (Intensive Margin)
2011 2012 Temporary 2015 Reintroduction

Termination Re-introduction 25 30 35 40 45 50 55
Treatment -0.02 0.46* 0.16 0.17 0.08 0.08 -0.13 -0.02 -0.10
(0.19) (0.27) (0.44) (0.14) (0.12) (0.10) (0.11) (0.09) (0.10)
Observations 262 331 99 475 897 1,055 1,385 1,904 1,713
R-squared 0.05 0.07 0.09 0.04 0.01 0.02 0.01 0.01 0.01
Control Mean 0.48 0.63 0.49 0.35 0.42 0.35 0.44 0.39 0.38

Panel B: Likelihood of Saving (Extensive Margin)

2011 2012 Temporary 2015 Reintroduction
Termination Re-introduction 25 30 35 40 45 50 55
Treatment -0.02 0.17** 0.05 0.06 -0.01 0.02 0.01 0.01 -0.04**
(0.05) (0.08) (0.10) (0.04) (0.03) (0.02) (0.02) (0.02) (0.02)
Observations 262 331 99 475 897 1,055 1,385 1,904 1,713
R-squared 0.05 0.06 0.11 0.05 0.02 0.01 0.01 0.01 0.02
Control Mean 0.14 0.16 0.12 0.13 0.13 0.11 0.11 0.09 0.10

Notes: This table presents OLS regression coefficients for receiving a SSA statement on savings rates (Panel A) and the probability of
savings (Panel B) for those that were not saving prior to their birthday. Column 1 includes only those who turn 25 in 2011 (treatment group:
those who turn 25 between January and June of 2011). Column 2 includes those who turn 25 between October 2011 and December 2013
(treatment group: those who turn 25 between October 2012 and December 2012). Columns 3-9 include those who turn 23-55 in the first
half of 2015 (treatment group: those who turn 25, 30, 40, 45, 50, or 55 during that time). See the Empirical Strategy section of the paper for
more details on each sample. Savings rates are computed for the six months following someone's relevant birthday. All regressions control
for gender, education, and job category. Heteroskedasticity robust standard errors are provided in parentheses. ***, ** and * represent
significance at the 1%, 5%, and 10% level, respectively.




Appendix Table 5 - Robustness Analyses

1) ) ®) (4) (®) (6) () (8) 9)
Panel A: Average Effect of Statement (Intensive Margin)
2011 2012 Temporary 2015 Reintroduction
Termination Re-introduction (1 Year +/- Statement Birth Year)

(DD) (Oct-Dec) 25 30 35 40 45 50 55
Treatment x 25 0.10 Treatment 0.25 0.08 -0.28** -0.08 0.13 -0.25** 0.05 -0.18

(0.26) (0.23) (0.23) (0.13) (0.12) (0.13) (0.12) (0.12) (0.12)
Observations 3,802 Observations 1,099 1,247 4,359 6,320 5,680 7,824 10,570 11,053
R-squared 0.08 R-squared 0.11 0.09 0.09 0.09 0.08 0.07 0.06 0.05
Mean 5.05 Mean 511 5.27 5.78 5.76 5.79 6.18 7.17 8.05

Panel B: Likelihood of Saving (Extensive Margin)

2011 2012 Temporary 2015 Reintroduction
Termination Re-introduction (1 Year +/- Statement Birth Year)

(DD) (Oct-Dec) 25 30 35 40 45 50 55
Treatment x 25 0.03 Treatment 0.01 0.01 -0.01 -0.00 -0.01 0.00 -0.01 -0.01

(0.02) (0.02) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
Observations 3,802 Observations 1,099 1,247 4,359 6,320 5,680 7,824 10,570 11,053
R-squared 0.05 R-squared 0.03 0.07 0.03 0.04 0.04 0.03 0.03 0.03
Mean 0.86 Mean 0.91 0.94 0.93 0.90 0.87 0.88 0.87 0.89

Notes: This table presents regression coefficients of savings rates (Panel A) and savings probability (Panel B). Column 1 includes regression
coefficients from a difference-in-difference analysis comparing those who turned 24 in between January and June or July and December (none of whom
would have received the statement not have received the statement) and those who turned 25 in the first or second half of 2011 (those who turned 25 in
the first half of the year would have received the statement). Column 2 and Columns 3-9 are the same as Table 2 except the control group in Column 2
are just those who are born in October through December and the control groups for Columns 3-9 are those who are born either the year before or the
year after those who receive the statement. More details and the population samples are included in Empirical Strategy section of the paper. Savings
rates are computed for the six months following someone's relevant birthday. All regressions control for gender, education, and job category.
Heteroskedasticity robust standard errors are provided in parentheses. ***, ** and * represent significance at the 1%, 5%, and 10% level, respectively.




Appendix Table 6 Individual Difference in Difference

@) (&) (©) (4) ®) (6) ) ®) )
Panel A: Average Effect of Statement (Intensive Margin)
2011 2012 Temporary 2015 Reintroduction
Termination Re-introduction 25 30 35 40 45 50 55
Post 0.10 0.25 0.17 0.08 0.05 0.04 0.10 0.11 0.11
0.17) (0.16) (0.14) (0.08) (0.07) (0.08) (0.07) (0.07) (0.08)
Treatment -0.15 0.41 0.34 0.21 0.26** 0.41%** -0.04 -0.07 -0.12
(0.18) (0.26) (0.23) (0.13) (0.12) (0.15) (0.12) (0.12) (0.12)
Treatment X Post 0.13 -0.29 0.07 0.11 0.11 0.12 0.08 0.17 0.16
(0.25) (0.35) (0.33) (0.19) 0.17) (0.21) (0.17) (0.17) (0.17)
Obs 3,462 2,992 3,570 12,642 17,030 16,134 22,798 33,604 31,674
R2 0.09 0.08 0.08 0.10 0.10 0.08 0.07 0.07 0.05
Mean 5.02 5.22 5.30 5.43 551 5.54 6.04 7.19 7.98
Panel B: Likelihood of Saving (Extensive Margin)
2011 2012 Temporary 2015 Reintroduction
Termination Re-introduction 25 30 35 40 45 50 55
Post 0.01 0.01 0.00 0.00 -0.00 0.00 -0.00 0.00 0.00
(0.02) (0.01) (0.02) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
Treatment -0.02 0.00 0.07*** 0.04*** 0.02** 0.00 0.03*** -0.01 0.00
(0.02) (0.02) (0.02) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
Treatment x Post -0.00 0.02 -0.00 0.00 0.00 0.00 0.00 0.01 -0.00
(0.02) (0.03) (0.02) (0.02) (0.01) (0.02) (0.01) (0.01) (0.01)
Obs 3,462 2,990 1,900 6,546 8,792 8,286 11,865 17,119 16,148
R2 0.06 0.05 0.09 0.05 0.04 0.05 0.04 0.04 0.04
Mean 0.86 0.88 0.92 0.89 0.88 0.85 0.86 0.86 0.88

Notes: This table presents difference in difference coefficients for receiving a SSA statement on savings rates (Panel A) and the probability of savings (Panel B).
We use savings rates before and after (Post = 1) an individual's birthday. Column 1 includes only those who turn 25 in 2011 (treatment group: those who turn
25 between January and June of 2011). Column 2 includes those who turn 25 between October 2011 and December 2013 (treatment group: those who turn 25
between October 2012 and December 2012). Columns 3-9 include those who turn 23-55 in the first half of 2015 (treatment group: those who turn 25, 30, 40,
45, 50, or 55 during that time)See the Empirical Strategy section of the paper for more details on each sample. Savings rates are computed for the six months
following someone's relevant birthday. All regressions control for education and job category. Heteroskedasticity robust standard errors are provided in
parentheses. ***, ** and * represent significance at the 1%, 5%, and 10% level, respectively.
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