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Graden af gkonomisk talmodighed er en central personlig egenskab
nar man kigger pa opsparings- og geeldsadfaerd.
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@konomisk talmodighed og formueulighed

Thomas Epper (Zurich, St. Gallen)
Ernst Fehr (Zirich)
Helga Fehr-Duda (Zrich)

Claus Thustrup Kreiner (Copenhagen)
David Dreyer Lassen (Copenhagen)
Seren Leth-Petersen (Copenhagen)

Gregers Nytoft Rasmussen (Copenhagen
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Formue er mere ulige fordelt end indkomster

Top 10% formueanden (indkomst andel) ~ 60-90% (30-50%) nar betragtet over mere end 100 ar i bade USA and Europe (Piketty and
Saez 2014)

Grunde til formueulighed:

Forskelle i ressourcer Forskelle i adfzaerd / praeferencer

Indkomst @konomisk talmodighed

Formueoverfgrsler

Kapital-afkast
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Formal
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I. Male om forskelle i gkonomisk talmodighed forudsiger formueulighed:

Forskelle |

v

talmodighed

Eksperiment

Formueulighed

Position i faktisk formue-
fordeling
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I. Male om forskelle i gkonomisk talmodighed forudsiger formueulighed:

Forskelle i Forskelle i Formueulighed
talmodighed opsparing

Eksperiment Position i faktisk formue-

fordeling

Il. Isolere betydningen af opsparingskanalen ved at kontrollere for
konkurrerende forklaringer (forskelle i ressourcer gennem livet)
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= Livs-cyklus opsparingsteori

= PData

= Hovedresultat

= Begreenset likviditet

= Opsamling
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LIVS-CYKLUS OPSPARINGS-TEORI
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Basal IiVS'CykIUS teori: ECONOMIC
Indkomst, forbrug og formue igennem livet oA
Income/consumption over the lifecycle
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Basal livs-cyklus teori:
Indkomst, forbrug og formue igennem livet
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Basal livs-cyklus teori: Praediktioner Briavion

Praediktioner:

= Forskelle i pkonomisk talmodighed = forskelle i opsparing = formue-
ulighed

= Talmodige individer har mere formue gennem hele livet

= Likviditetsbegraesninger / renter

= Utdlmodige individer er mere tilbgjelige til at have begransede lanemuligheder, dvs har
mindre likviditet og star overfor en hgjere rente pa lan

= Der eringen sammenhang mellem tdlmodighed og formue for individuer, der har
begraenset adgang til likvidietet, dvs til lanemarkedet.
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Eksperiment Administrative data

Online Eksperiment 2015 Information om
= Formue

" |ndkomst
= Uddannelse
= Demografi

Inviteret personer fgdt |
Kgbenhavn 1973-83 CPR

3634 respondenter
Ogsa information for
= jkke-respondents

Opgaver hvor veaelge = 10% tilfeeldig stikprove
mellem penge nu eller i

fremtiden
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Data: eksperiment INEQUALITY

" |nvitation med papir-brev fra Kebenhavns Universitet
= Deltag ved at logge pa www

= Udfyld spgrgeskema

= G3aigennem en raekke valg-situationer

= En af situationerne udtraekkes til udbetaling

= Respondenterne kgrer et lykkehjul
= Typisk udbetalng: 245 DKK

= Qverfgres direkte til NEM-konto

= Varighed: 45 minutter



CENTER FOR
ECONOMIC
BEHAVIOR &

Data: eksperiment INEQUALITY

save more +

save less -

105

105

105

105

105

today in 8 weeks in 16 weeks

Notes: (a) Five savings tasks with different gains from postponing
(b) 100 points = DKK 25 = $4-4.5 (€3.60)
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Data: eksperiment INEQUALITY

save more +

save less -

105

you keep 400 you save 600 you receive 630

100

100

today in 8 weeks in 16 weeks

Notes: (a) Five savings tasks with different gains from postponing
(b) 100 points = DKK 25 = $4-4.5 (€3.60)
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* Talmodighedsindeks:

] Z
®patience = median (E)

= 7 er antallet af blokke allokeret til ¢,
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Data: fordeling af talmodighed LNEOUALLTY
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Data: fordeling af talmodighed LNEOUALLTY
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Data: administrative data INEOUALITY

= Eksperimentelle data samkgres med administrative data.
* Longitudinel information om formue og indkomst i voksenlivet

= Aktiver: bankindestaender, aktier, obligationer, pantebreve, bolig
(pensionsformue og veerdi af biler i 2014)

" Geeld: al geeld undtaget geeld til private

= Alt er tredjeparts-rapporteret
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Data: beskrivende statisik

(1) Respondents vs. non-respondents (2) Respondents vs. 10 % of population

(@) (b) (©) (d) (e)

Respondents ~ Non-respondents  Difference, (a)-(b) Population Difference, (a)-(d)
Age 36.32 35.45 0.87 36.38 -0.06
Woman (=1) 0.50 0.49 0.01 0.50 0.00
Single (=1) 0.29 0.39 -0.10 0.29 0.00
Dependent children (=1) 0.57 0.52 0.05 0.60 -0.03
Years of education 14.65 13.93 0.72 14.46 0.19
Gross income (median) 369923.40 331215.30 38708.10 350046.80 19876.60
Liquid assets (median) 29898.20 21639.40 8258.80 26941.00 2957.20
Wealth distribution
p5 -357104.20 -378243.70 21139.50 -276244.80 -80859.40
p25 58746.17 22666.69 36079.48 103225.30 -44479.13
p50 386146.00 251551.40 134594.60 397204.50 -11058.50
p75 886077.90 663706.30 222371.60 829476.00 56601.90
p95 2128028.00 1749405.00 378623.00 1969143.00 158885.00
Observations 3634 23823 27457 67588 71222

Notes: Variables are based on 2014 values. The random 10 percent sample of the Danish population is drawn among those
who are not in the gross sample (i.e., did not live in Copenhagen Municipality when they were seven years old), but who
were born in the same period (1973-1983). (=1) indicates a dummy variable which takes the value 1 for individuals who satisfy
the description given by the variable name. Wealth denotes the value of real estate, deposits, stocks, bonds, mortgage deeds
in deposit, cars, and pension accounts minus all debt except debt to private persons. The tax assessed values of housing is
adjusted by the average ratio of market prices to tax assessed values among traded houses. These ratios are calculated for each
of 98 municipalities. Gross income refers to annual income and excludes capital income. Liquid assets include bank deposits

and market values of stocks and bonds. The table includes individuals for whom a full set of register variables is available.
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Data: beskrivende statisik

(1) Respondents vs. non-respondents (2) Respondents vs. 10 % of population

(@) (b) (©) (d) (e)

Respondents  Non-respondents | Difference, (a)-(b) Population Difference, (a)-(d)
Age 36.32 35.45 0.87 36.38 -0.06
Woman (=1) 0.50 0.49 0.01 0.50 0.00
Single (=1) 0.29 0.39 -0.10 0.29 0.00
Dependent children (=1) 0.57 0.52 0.05 0.60 -0.03
Years of education 14.65 13.93 0.72 14.46 0.19
Gross income (median) 369923.40 331215.30 38708.10 350046.80 19876.60
Liquid assets (median) 29898.20 21639.40 8258.80 26941.00 2957.20
Wealth distribution
p5 -357104.20 -378243.70 21139.50 -276244.80 -80859.40
p25 58746.17 22666.69 36079.48 103225.30 -44479.13
p50 386146.00 251551.40 134594.60 397204.50 -11058.50
p75 886077.90 663706.30 222371.60 829476.00 56601.90
p95 2128028.00 1749405.00 378623.00 1969143.00 158885.00
Observations 3634 23823 27457 67588 71222

Notes: Variables are based on 2014 values. The random 10 percent sample of the Danish population is drawn among those
who are not in the gross sample (i.e., did not live in Copenhagen Municipality when they were seven years old), but who
were born in the same period (1973-1983). (=1) indicates a dummy variable which takes the value 1 for individuals who satisfy
the description given by the variable name. Wealth denotes the value of real estate, deposits, stocks, bonds, mortgage deeds
in deposit, cars, and pension accounts minus all debt except debt to private persons. The tax assessed values of housing is
adjusted by the average ratio of market prices to tax assessed values among traded houses. These ratios are calculated for each
of 98 municipalities. Gross income refers to annual income and excludes capital income. Liquid assets include bank deposits

and market values of stocks and bonds. The table includes individuals for whom a full set of register variables is available.
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Data: beskrivende statisik
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(1) Respondents vs. non-respondents

(2) Respondents vs. 10 % of population

(@)

(b)

(©)

(d)

()

Respondents ~ Non-respondents  Difference, (a)-(b) Population Difference, (a)-(d)
Age 36.32 35.45 0.87 36.38 -0.06
Woman (=1) 0.50 0.49 0.01 0.50 0.00
Single (=1) 0.29 0.39 -0.10 0.29 0.00
Dependent children (=1) 0.57 0.52 0.05 0.60 -0.03
Years of education 14.65 13.93 0.72 14.46 0.19
Gross income (median) 369923.40 331215.30 38708.10 350046.80 19876.60
Liquid assets (median) 29898.20 21639.40 8258.80 26941.00 2957.20
Wealth distribution
p5 -357104.20 -378243.70 21139.50 -276244.80 -80859.40
p25 58746.17 22666.69 36079.48 103225.30 -44479.13
p50 386146.00 251551.40 134594.60 397204.50 -11058.50
p75 886077.90 663706.30 222371.60 829476.00 56601.90
p95 2128028.00 1749405.00 378623.00 1969143.00 158885.00
Observations 3634 23823 27457 67588 71222

Notes: Variables are based on 2014 values. The random 10 percent sample of the Danish population is drawn among those
who are not in the gross sample (i.e., did not live in Copenhagen Municipality when they were seven years old), but who
were born in the same period (1973-1983). (=1) indicates a dummy variable which takes the value 1 for individuals who satisfy
the description given by the variable name. Wealth denotes the value of real estate, deposits, stocks, bonds, mortgage deeds
in deposit, cars, and pension accounts minus all debt except debt to private persons. The tax assessed values of housing is
adjusted by the average ratio of market prices to tax assessed values among traded houses. These ratios are calculated for each
of 98 municipalities. Gross income refers to annual income and excludes capital income. Liquid assets include bank deposits
and market values of stocks and bonds. The table includes individuals for whom a full set of register variables is available.
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Resulater: subjektiv diskontering og formueulighed LNEOUALLTY

Talmodighed og placering i formuefordelingen
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Talmodighed og placering i formuefordelingen
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Resultater: forskellenes stgrrelsesorden
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Sammenligning med betydningen af uddannelse og foreeldres formue

Wealth percentile rank
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Resultater: Stadig store effekter nar kontrollere for
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konkurrerende forklaringer oy
Wealth percentile rank regressions (avg. wealth 2012-2014)

Dep. var.: Wealth percentile rank (1) (2) 3) (4) ©) (6) (7) (8)
Patience 8.14***  6,62**  645***  6.88***  6.46%* 589  6.09***  6.07***
(1.44) (1.46) (1.47) (1.54) (1.51) (1.50) (1.51) (1.51)
Risk aversion 2.99 3.12
(1.92) (1.92)
Year dummies for educational attainment No Yes Yes Yes Yes Yes Yes Yes
Gross income decile dummies No No Yes Yes Yes Yes Yes Yes
Self-reported school grades decile dummies No No No Yes Yes Yes Yes Yes
Wealth at age 18 decile dummies No No No No Yes Yes Yes Yes
Parental wealth decile dummies No No No No No Yes Yes Yes
Demographic controls No No No No No No No Yes
Constant 44.68*** 42 86*** 43.93*** 43.09*** 37.26*** 35.31*** 33.70*** 34.17***
(1.03) (1.67) (1.97) (2.47) (2.66) (3.09) (3.26) (3.39)
Observations 3634 3634 3634 3360 3360 3360 3360 3360
Adj. R-squared 0.01 0.02 0.03 0.02 0.05 0.07 0.07 0.07
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Resultater: Stadig store effecter nar kontrollere for

CENTER FOR

ECONOMIC
konkurrerende forklaringer oy
Wealth percentile rank regressions (avg. wealth 2012-2014)

Dep. var.: Wealth percentile rank (1) (2) 3) (4) ©) (6) (7) (8)
Patience 8.14***  6,62**  645***  6.88***  6.46%* 589  6.09***  6.07***
(1.44) (1.46) (1.47) (1.54) (1.51) (1.50) (1.51) (1.51)
Risk aversion 2.99 3.12
(1.92) (1.92)
Year dummies for educational attainment No Yes Yes Yes Yes Yes Yes Yes
Gross income decile dummies No No Yes Yes Yes Yes Yes Yes
Self-reported school grades decile dummies No No No Yes Yes Yes Yes Yes
Wealth at age 18 decile dummies No No No No Yes Yes Yes Yes
Parental wealth decile dummies No No No No No Yes Yes Yes
Demographic controls No No No No No No No Yes
Constant 44.68*** 42 86*** 43.93*** 43.09*** 37.26*** 35.31*** 33.70*** 34.17***
(1.03) (1.67) (1.97) (2.47) (2.66) (3.09) (3.26) (3.39)
Observations 3634 3634 3634 3360 3360 3360 3360 3360
Adj. R-squared 0.01 0.02 0.03 0.02 0.05 0.07 0.07 0.07
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Begraenset adgang til kredit, markedsrenter og afkast pa aktiver
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Resultater: Begraenset adgang til kredit, markedsrenter S en s

INEQUALITY

= Relativt utalmodige individer vil altid have faerre aktiver

= mere tilbgjelige til at vaere pavirket af (selv-palagte)
kreditbegraensninger

To mal

= Hard begraensning: 1[Likvide aktiver<1 maneds disp. indk.]
E.g. Zeldes 1989; Johnson et al. 2006; Leth-Petersen 2010

* blgd begraensning: marginalrenten
= Beregne ud fra konto-specifikke data fra SKAT

= Marginal-renten = hgjste rente pa lan eller laveste rente fra
indskudkonti hvis ikke 1an



Resultater: Begraenset adgang til kredit, markedsrenter
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Share of liquidity constrained subjects (percent)
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Vedholdende forskelle pa tveers af talmodighedsgrupper over en lang periode =

Tyder pa dybere liggende adfaerdsforskelle (og ikke bare held/uheld)
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Resultater: Begraenset adgang til kredit, markedsrenter oy
Dep. var.: Wealth percentile rank (1) (2) (3) (4) (5) (6)
Credit constrained: No Yes No Yes No Yes
Patience 10.90%** -2.81 6.78%** -2.96 6.36%** -1.12

(1.98) (1.89) (1.81) (1.84) (1.91) (1.94)
Interestrate on marginalliquidity -1.97*F%* -0, 76%**  -1.87%**  -(.82%**
(0.10) (0.08) (0.11) (0.09)
Rate of return on stocks 0.97*** 0.58 0.77*%* 1.35
(0.25) (0.86) (0.28) (1.02)
Risk aversion 4.31 -1.67
(2.30) (2.63)
Year dummies for educational attainment No No No No Yes Yes
Gross income decile dummies No No No No Yes Yes
Self-reported school grades decile dummies No No No No Yes Yes
Wealth at age 18 decile dummies No No No No Yes Yes
Parental wealth decile dummies No No No No Yes Yes
Demographic controls No No No No Yes Yes
Constant 49.52%*%*  40.64%**| 62.27*** 49.28%** 50.44*** 52 T71***
(1.48) (1.31) (1.50) (1.59) (5.27) (4.19)
Observations 2226 1400 2198 1392 2034 1286
Adj. R-squared 0.01 0.00 0.18 0.06 0.21 0.09
Opdel efter hard
begraensning Page 34
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Resultater: Begraenset adgang til kredit, markedsrenter oy
Dep. var.: Wealth percentile rank (1) (2) (3) (4) (5) (6)
Credit constrained: No Yes No Yes No Yes
Patience 10.90*** -2.81 6.78%** -2.96 6.36%** -1.12

(1.98) (1.89) (1.81) (1.84) (1.91) (1.94)
Interestrate on marginalliquidity -1.97*F%* -0, 75%** | -1.87%**  -(.82%**
(0.10) (0.08) (0.11) (0.09)
Rate of return on stocks 0.97*** 0.58 0.77*%* 1.35
(0.25) (0.86) (0.28) (1.02)
Risk aversion 4.31 -1.67
(2.30) (2.63)
Year dummies for educational attainment No No No No Yes Yes
Gross income decile dummies No No No No Yes Yes
Self-reported school grades decile dummies No No No No Yes Yes
Wealth at age 18 decile dummies No No No No Yes Yes
Parental wealth decile dummies No No No No Yes Yes
Demographic controls No No No No Yes Yes
Constant 49.52%**  40.64*** | 62.27***  49.28*%**| 50.44*** 52.71***
(1.48) (1.31) (1.50) (1.59) (5.27) (4.19)
Observations 2226 1400 2198 1392 2034 1286
Adj. R-squared 0.01 0.00 0.18 0.06 0.21 0.09

Tilfgj bled bekraensning
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Resultater: Begraenset adgang til kredit, markedsrenter oy
Dep. var.: Wealth percentile rank (1) (2) (3) (4) (5) (6)
Credit constrained: No Yes No Yes No Yes
Patience 10.90*** -2.81 6.78%** -2.96 6.36%** -1.12

(1.98) (1.89) (1.81) (1.84) (1.91) (1.94)
Interestrate on marginalliquidity -1.97*F%* -0, 76%** | -1.87%**  -(.82%**
(0.10) (0.08) (0.11) (0.09)
Rate of return on stocks 0.97*** 0.58 0.77*%* 1.35
(0.25) (0.86) (0.28) (1.02)
Risk aversion 4.31 -1.67
(2.30) (2.63)
Year dummies for educational attainment No No No No Yes Yes
Gross income decile dummies No No No No Yes Yes
Self-reported school grades decile dummies No No No No Yes Yes
Wealth at age 18 decile dummies No No No No Yes Yes
Parental wealth decile dummies No No No No Yes Yes
Demographic controls No No No No Yes Yes
Constant 49.52%**  40.64*** 62.27***  49.28*%** | 50.44%** 52.71***
(1.48) (1.31) (1.50) (1.59) (5.27) (4.19)
Observations 2226 1400 2198 1392 2034 1286
Adj. R-squared 0.01 0.00 0.18 0.06 0.21 0.09

Tilfgj kontrolvariable
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= Kombinere eksperimentelle data med information om subjektiv
tidspreeferencerater (talmodighed) med faktisk formue for 3600 individuer

= Steerk sammenhaeng mellem talmodighed og position | faktisk
formuefordeling over periode pa 15 ar

= Robust overfor lang raekke af kontrolvariable for forskelle i
livstidsressourcer

= Opsparingskanal vigtig
= Robust overfor begraenset adgang til likviditet

= Relativt utalmodige individer
= Har feerre likvide aktiver
= Har hgjere marginal-renter
= Er mere tilbgjelige til at have restancer (ikke vist)
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Bliver man fodt til at falde i | LUKSUSFELDEN!| ?

Parent in default

Claus Thustrup Kreiner
Seren Leth-Petersen
Louise Willerslev-Olsen
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Sporgsmal

= Hvorfor kommer nogle personer i gkonomiske vanskeligheder mens
andre ikke gar?

Er det pa grund af tilfeeldigheder?

- F. ex. arbejdslgshed

Eller er det forudbestemt at man havner i problemer?
- utalmodighed, impulsivitet? (“type”)

= Type: Fades bgrn til at have samme adfeerd som foreeldre?

Teste dette ved at male hvordan restancer er korreleret over generationer
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Administrative Register og Survey Data

Befolkn. Register
1987-2011
(N=4,710,729)

Foralder link
Demografi

Lan
2004-2011
(# lan: 30,693,273)

Balance
Rentebetalinger
Restancer




Data

CENTER FOR
ECONOMIC

BEHAVIOR &
INEQUALITY

Administrative Register og Survey Data

Indkomst-skatte
Register
1987-2011

Indkomst
Finansielle aktiver

T

Befolkn. Register
1987-2011
(N=4,710,729)

Foralder link
Demografi

Skoleregister

Karakterer

e
I

Fadselsregister
1979-

Fadselsvaegt

Lan
2004-2011
(# lan: 30,693,273)

Balance
Rentebetalinger
Restancer

Experian/Debitorreg

2009

Darlige betalere

Survey Data
2014
(N=3,688)

Risiko
Utalmodighed
Impulsivitet
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Default rate (%)

All defaults
————— Serious defaults (> DKK 100,000)
........... Mortgage defaults
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Default rate (%)
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Barn med lavere fodselsvaegt har stgrre chance for at ende i problemer som voksne
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Finansielle aktiver Finansielle problemer
' >
I

1987 1994 2004 2011

Bruge historisk information om finansielle aktiver som en indikator for adfeerd
Foraeldrenes finansielle aktiver, 1987-1994

Hvis foraeldrene er utalmodige typer, sa vil de ikke have mange finansielle
aktiver i forhold til deres indkomst
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Bankerne saetter ikke prisen efter risikoen for tab = alle far en hgjere rente
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OnkelBob.dk nar |

Onkel Bob.dk er et koncept under

o o ! :
ar lyst, men ikke rad!  siieonossss.

Brug Onkel Bob.dk n‘ar du har lyst, men ikke rid h-narks 10 storste banker.

SPARXPRES har siden 1985 specialiseret

sig i 18n til private over alt i Danmark.
Hvem drommer ikke om en rig onkel i Amerika? Sadan er det stadig - nu blot i form af
En onkel med et “ja” p& laeben og penge i sine Onkel Bob.dk.
dybe lommer. Du behgver ikke dromme mere.

Vil du vide mere, er du velkommen til at

Onklen fra Amerika er kommet til Danmark. Han koptaki=icmikeliBobidica

hedder Bob. Onkel Bob siger ikke ja for et godt

ord og udsteder ingen blankochecks. Han skal jo i telefon 9616 1313
trods alt kunne se dig i gjnene til i
familiefesterne. Men mon ikke du kan vriste det, i eller pa:

du skal bruge ud af ham.

mail@onkelbob.dk

ANSQGG OM LAN FORDELE y KUNDESERVICE MOD ONKEL BOB

Op til 37,3 procent fgr skat !!!
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Opsummering INEQUALITY

= Finansielle problemer er staerkt korreleret pa tveers af
generationer

= Forezeldre, som for mange ar siden havde fa likvide
aktiver (= utalmodige), er mere tilbgjelige til at have
finansielle problemer i dag

= Bgrn overtager foreeldrenes uhensigtsmaessige
finansielle adfeerd
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Udbetaling af den Saerlige Pensionsopsparing
- Hvem brugte pengene?
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Claus Thustrup Kreiner
David Dreyer Lassen

Seren Leth-Petersen
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= Annonceret 1. marts 2009
= “Den sarlige pensionsopsaring” — SP
= 1998-2004: 1% af bruttolgn indbetalt pa spaerret konto

= Politik: Udebtales | perioden 1. juni 2009 — 31. december 2009

= Beskatning:
o 35% < DKK 15,000
o 50% > DKK 15,000

" ~ingen e&ndring i formuen men en s&ndring i adgangen til likviditet
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= Samlet opsparing i ordningen:
* Antal personer 2,745,914 (70% af befolkningen > 25 years)
* Samlet belgb: 37.8 mia. (2.4% af BNP)
* Gennemsnit pr person: 14,924 DKK

= Udbetaling i 2009:

e Samlet belgb: 35.9 mia. DKK (95% af alle indestaender)
 Efter skat: 23.3 bill DKK (1.4% af BNP)

* Gennemsnit pr. person efter skat: 9,536 DKK
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Din Saerlige Pensionsopsparing

Nu kan du veelge at f& udbetalt din Sezerlige Pensionsopsparing (SP). Baggrunden er den nye

skattereform, som betyder, at du i 2009 - og uanset din alder — kan f& pengene udbetalt.

Du kan selvfolgelig ogsé vzelge at lade din SP vaere, hvor den er. S& skal du ikke gore noget.

Den 1. maj 2009 er vaerdien af din konto: 16.610,07 kr. for afgift
Vi kan forst opgere det endelige beleb, nar udbetalingen sker. Det skyldes, at veerdien af din
opsparing kan aendre sig fra dag til dag — bade positivt og negativt.

Hvis du vaelger at fa din SP udbetalt i 2009:

1. Skal du underskrive blanketten og sende den til os i vedlagte kuvert
2. Vi skal have modtaget blanketten senest den 31. december 2009
3. Viseetter pengene ind pé& din NemKonto

Vaer opmaerksom pd, at det kan tage op til 3 uger, fra vi far blanketten, til pengene er pa din
NemKonto. Du skal have en NemKonto, for at vi kan overfore pengene til dig.

Venlig hilsen
ATP

Udbetaling af din Szerlige Pensionsopsparing

Skriv ikke beskeder pé kortet - det laeses maskinelt

Pengene bliver automatisk sat ind pa din NemKonto.
Har du ikke en NemKonto, kan du f& din bank til at oprette en til dig.

Dato: Underskrift:

R

Nar du har udfyldt blanketten, sender du den til ATP i vedlagte kuvert.

Gtp=

1. maj 2009

ATP

Kongens Vaenge 8
3400 Hillered
www.atp.dk/sp
CVR-nr.: 43405810

Printfil nr. 715 722- Brev nr. 00030854- Brevtype: SP0430
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Forbrugs-/opsparingsteori LNEOUALLTY

= Samme teori-ramme som i projektet om formueulighed

= Folk som er relativt utalmodige har relativt hgje marginal
rentesatser

= Dem som stdr over for den hgjeste marginale rente (pris pd
likviditet) forventer vi vil veere mest tilbgjelige til at forbruge SP-
udbetalingen.
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Register data Survey data
ATP Survey bureau
SP-konti SP-allokering:
udbetalingsdato
= forbrug
SKAT CPR " opsparing
Indkomst, aktiver < > |

gaeldsreduktion

Alle indskudskonti/lan :
= pension

Danmarks Statistik

Alder, kgn, familie, uddannelser...
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Survey data
= Telefon interview i uge 4-7, 2010
= Tilfeedigt udtrukne personer

=  Svar-rate : 55%

5,055 observations
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Survey data og forbrugsrespons INEOUALLTS

Survey spgrgsmal om allokering af SP-midler

“Dit radighedsbelgb er det belgb, som du har til radighed til forbrug,
opsparing og geeldsreduktion. Udbetaling af SP-opsparingen har i 2009
gget dit samlede radighedsbelgb. Hvis du taenker pa denne stigning i
dit radighedsbelgb i 2009, hvordan har du sa fordelt stigningen pa..

1. atforpge forbruget (for eksempel til mad, rejser, tgj, fijernsyn, bil,
harde hvidevarer, computere, restaurantbesgg,
vedligeholdelse/forbedring af huset eller andet forbrug)

2. atforgge den frie opsparing (dvs. er pengene indsat pa en konto i
banken eller er der kgbt aktier, obligationer eller andre
veerdipapirer)

3. atforpgge din pensionsopsparing”
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Svar om allokering

Gennemsnitlig andel af SP-belgb pa:

1. Forbrug: 65%

= Svarer til 2.0% af aggregeret forbrug
2. Friopsparing 30%

3. Pensionsopsparing 5%
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Beregning af marginalrenten
= Pris pa hgjere forbrugidag= 1 + "

= r,”: marginal rentesats males som:

m —
r =max(n,,,f o)

= Forfolkudengeeld: r” =min(r, 7, ,,...
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Fordeling af marginalrenter INEQUALITY

Distribution of Marginal interest rates across households
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Marginal interest rate:
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Marginalrenten og den marginale tilbgjelighed til at forbruge | ..,,.. .,

Household MPC and Interest rate

MPC (%)
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Confidence band Local polynomial regression

kernel = epanechnikov, degree = 0, bandwidth = 4, pwidth = 3.74
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Opsamling

= @Pkonomisk talmodighed forudsiger opsparingsadfserd

= Der er tegn pa at denne utalmodighed overfgres fra foraeldre til
barn

= Relativt utalmodige personer er mere tilbgjelige til at forbruge
(=spare mindre op) og har stgrre risiko for at ende i finansielle
problemer

= Litteraturen tyder ikke pa at finansiel treening aendrer folks adfaerd
afggrende

= Kan man traene folk til at blive mere gkonomisk talmodige?



