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Social Security Is Popular



Fraction of People Who Think We *Don’t Spend 
Enough* on Social Security: General Social Survey



People are Confused about 
the Program’s Finances and 

their own Benefits



Peoples’ Perceptions of Social Security's Finances



How to Improve People’s 
Understanding?



The Efficacy of Personalized Information

• Behavioral science insights:
• Informational nudges can change behavior if learning costs are big issue
• Effects of such nudges vary greatly by policy area (Linos et al. 2020), and tend to fade 

over time (Larsen and Olsen 2020)

• Policy feedback effects of information and attitudes (Campbell 2002)

Empirical Predictions:
1. Personalized financial information improves the accuracy of (and confidence in) 

people’s retirement predictions;
2. Personalized financial information increases the $ amount of people’s retirement 

predictions;
3. Personalized financial information will lead to more favorable views of, and 

support for, Social Security.



Research Design



Data collection
Pilot Study (end March)
• Prolific online panel
• US-based participants (18-60y)
• Quota-sampled (age, sex, 

ethnicity)
• Cross-section
• N=1,370
• 4 experimental conditions

Main Study (August)
• AmeriSpeak panel (NORC)
• US-based participants (18-60y)
• Probability-based sample (based 

on NORC’s national sampling 
frame)
• Two wave panel study (1 week)
• N=approx. 1,000
• 3 experimental conditions
• MDE = approx. 4pp

Pre-registered at AEA 
RCT Registry



Experimental Flow (Wave #1)

Study Participants (N=1,000)

Survey questions (financial literacy)

Control (n=333) Status-quo (n=333) Calculator (n=333)

DVs (randomized order)

Demographics



Experimental Flow (Wave #2)

Study Participants (N=~800)

Survey questions (financial literacy)

Control (n=333) Status-quo (n=333) Calculator (n=333)

DVs (randomized order)

Demographics



Experimental condition 1
Control group

The Old-Age and Survivors Insurance (OASI) Trust Fund is part 
of the United States Social Security Administration (SSA) that 
pays Social Security Benefits to people when they retire.



Experimental condition 2
SSA Status-quo communication (modelled after Social Security’s 
“message to the public”, SSA 2020)

The Old-Age and Survivors Insurance (OASI) Trust Fund is part of the 
United States Social Security Administration (SSA) that pays Social 
Security Benefits to people when they retire. The fund is funded by 
contributions from worker's paychecks. Current contributions are not 
keeping up with the amount needed to pay all of the benefits for 
current retirees. If nothing else happens, the OASI Trust Fund is 
projected to run a shortfall by 2034, where there is not enough money 
to pay all of the benefits. If nothing else happens, SSA predicts that 
76 percent of expected benefits will be paid to retirees by 2034. 



Experimental condition 3
Calculator encouragement

The Old-Age and Survivors Insurance (OASI) Trust Fund is part of the 
United States Social Security Administration (SSA) that pays Social Security 
Benefits to people when they retire.

We would like you to visit Social Security Administration's Benefit 
Calculator (click on the link to the left, or copy and paste the following URL 
to your browser: https://www.ssa.gov/OACT/quickcalc/index.html) and 
insert your date of birth, as well as the approximate month and year you 
plan to retire - the same information you provided at the beginning of the 
survey - plus your current earnings. You will be given the option to see the 
value of your benefit in today’s dollars or inflated (future) dollars. Please use 
the today’s dollar option. 

https://www.ssa.gov/OACT/quickcalc/index.html


Experimental condition 3 cont.
We ask you to navigate to the Benefit Calculator website (see 
link above). Once you have entered the information on that page, 
click “Submit request”. We ask you to please return to the survey 
and enter the value here from the calculator. 

[…]

We appreciate you accurately reporting the value the SSA 
Benefit Calculator creates with the information you enter. Thanks 
for your cooperation. 



Experimental condition 3 cont.



Outcome Variables I

Knowledge & confidence of knowledge (calculator vs 
control/status quo)
• What approximate Social Security retirement benefit amount per 

month do you expect to receive when you plan to retire?
• How confident are you in your prediction above?



Outcome Variables II

Views towards Social Security (calculator vs control/status quo)
• Bureaucratic reputation scale (5 items) (Lee and Van Ryzin 2020)

• Favorability: Overall, is your view of the Social security 
administration: (Very favorable – Very unfavorable)
• Confidence: How confident are you that Social Security retirement 

benefits will be there for you when you retire?
• In general, do you think we spend too much money, about the right 

amount, or not enough money on Social security retirement benefits?



Outcome heterogeneity (exploratory)
• Age
• Financial literacy (pre-treatment, wave #1)
• Political ideology
• …



Next steps

• Results will become available by mid/end-August



Thank you for your attention!


