Teame, et peaks, aga el
kogu pensioniks raha. Miks?

~ Leonore Riitsalu
MTU Rahatarkus, EBS, Tartu Ulikool



Heaolu tulevikus vs kohe




Finantskirjaoskus on rahaasjade ja nendega seotud
riskide teadmine ja moOistmine, motivatsioon ja kindlus
neid teadmisi erinevates olukordades hasti kasutada
parandamaks isiklikku ja Ghiskondlikku rahalist heaolu
ning voimaldamaks majanduselus osalemist.

PISA 2012 finantskirjaoskuse test



OECD/INFE INTERNATIONAL SURVEY OF
ADULT FINANCIAL LITERACY COMPETENCIES

12. oktoobril avaldatud rahvusvahelise vordlusuuringu raport
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Keskmine Keskmine
teadmiste skoor kaitumise skoor

6.21 punkti 8st 4.89 punkti 9st

Andmed: Saar Poll 2015
Meetod: OECD 2015



min 5 Oiget vastust 7st, % vastanuist min 6 Oiget vastust 9st, % vastanuist

1. Hong Kong 1. Prantsusmaa
2. Korea 2. Briti Neitsisaared
3. Eesti 3. Soome

4. Soome 4. Belgia

5. Norra 5. Austria

6. Lati 6. Kanada

24. Venemaa 24. Eesti

25. Albaania 25. Turgi

26. Tal 26. Brasiilia

27. Valgevene 27. Gruusia

28. Briti Neitsisaared 28. Poola

29. Malaisia 29. Ungari



Fondiosakuid ja vaartpabereid omab vaid
vdike osa (5,8%) Eesti leibkondadest.
Selline madal vaartpaberite ja volakirjade
omamise maar ei ole kooskolas
majandusteooriaga, mille kohaselt koik
leibkonnad, millel on kogunenud sé&aste,
peaksid hoidma osa oma saastudest
vaartpaberites.

Eesti leibkondade varad,
kohustused ja joukus:
leibkondade finantskaitumise
ja tarbimisharjumuste uuringu
tulemused

Jaanika Merikdll, Tairi R66m

Eesti Panga Teemapaberid
1/2016




Humans do not have the brains of
Einstein, nor do they have the self-
control of an ascetic Buddhist monk.

Rather, they have passions, faulty
telescopes, treat various pots of
wealth quite differently, and can be
influenced by short-run returns in the
stock market.

Bes

—Malcolm Gladwell

The Making of

Behavioral Economics

MISBEHAVING

Richard H. Thaler

t-selling coaut

hor of Nudge




Tegutseja > Planeerija (Thaler & Sunstein 2009)
Kuum mina < Kulm mina (ereira 2011)
Oleviku mina < Tuleviku mina (Hershfield, Goldstein et al. 2011)
Susteem 1 < Susteem 2 (katneman 2011)



Piiratud ratsionaalsus

 Lahinagelikkus

* Prokrastineerimine

* Vahima vastupanu tee valimine
* Kahjude valtimine

* Kahetsemise valtimine




Probleemid pensioniotsustega

* Ei saa kiiret tagasisidet tehtud otsusele
* Ei anna kaegakatsutavaid tulemusi
* Ei ole varasemaid kogemusi, millest Oppida



“Aga kui naud tosiselt rdakida,
Siis seda, milline mu
pensionipolv voiks tegelikult
véalja naha, ma praegu ette ei
kujuta”.

Maaleht 22.09.16 Kulavahekusitlus




Korge finantskirjaoskuse
tasemega inimene vordleks
kOikide pensioniks raha
kogumise viiside tingimusi ja
valiks enda eelistustele ja
vOoimalustele sobivaima
lahenduse.




Mille alusel valisid Il samba pensionifondi?

B kodupanga pakkumine B mone teise panga pakkumine
B vordlesin mitme fondi tingimusi B valiti loosiga
B soOprade ja ldhedaste valik muu

el tea

13%

Andmed: Saar Poll 2015



They might not enjoy choosing. They
might be busy and lack “bandwidth” and
hence might want to devote scarce
cognitive resources to other matters. They
might not have a preference at all, and
they might not want to take the trouble to
try to form one. They might not want to
take responsibility for potentially bad
outcomes for themselves (and at least
indirectly for others).

Duke Law Journal

VOLUME 64 OCTOBER 2014 NUMBER 1

CHOOSING NOT TO CHOOSE
CASS R. SUNSTEINT

ABSTRACT

Choice can be an extraordinary benefit or an immense burden. In
some contexts, people choose not to choose, or would do so if they
were asked. In part because of limitations of “bandwidth,” and in part
because of awareness of their own lack of information and potential
biases, people sometimes want other people to choose for them. For
example, many people prefer not to make choices about their health
or retirement plans; they want to delegate those choices to a private or
public institution that they trust (and may well be willing to pay a
considerable amount to those who are willing to accept such
delegations). This point suggests that however well accepted, the line
between active choosing and paternalism is often illusory. When
private or public institutions override people’s desire not to choose
and insist on active choosing, they may well be behaving
paternalistically, through a form of choice-requiring paternalism.
Active choosing can be seen as a form of libertarian paternalism, and




Mis aitaks?

* |siklikult olulised lUhi-ja pikaajalised eesmargid, moodetavad
ja realistlikult teostatavad sammud nende suunas

* Kogukonna moju, sotsiaalsed normid
* Meeldetuletused, tagasiside



Current Retirement
Annual Income Income

90.77 % 43.76 %

Daniel Goldstein: The battle between your present and future self



Kuidas aidata?

* Nutikad lahendused, mis annavad tagasisidet, mdodavad

eesmarkide suunas liikkumist, aitavad teistega vorrelda,
visualiseerida tulevikku

~inantsharidus, mis arvestab kaitumist mojutavate teguritega

ja nugib koheselt tegutsema

~inantsteenused, mis pakuvad voimalust raha erinevatesse

purkidesse samaaegselt koguda



The most effective behaviour change
interventions will combine changing
minds with changing contexts.

Further experimentation could lead to
significant improvement in the choice
architecture of the financial services
industry through changes in the way that
financial services products are
developed.

THE JOURNAL OF BEHAVIORAL FINANCE, 13: 126-142, 2012
Copyright © The Institute of Behavioral Finance % Routledge
ISSN: 1542-7560 /1542-7579 online Taylor & Francis Group

DOI: 10.1080/15427560.2012.680995

Influencing Financial Behavior: From Changing
Minds to Changing Contexts

Paul Dolan

London School of Economics

Antony Elliott
The FairBanking Foundation

Robert Metcalfe
University of Oxford

Ivo Vlaev
Imperial College London

This article reviews interventions that are effective in changing behaviours in ways that enhance
financial capability. Traditionally, behavior change has been seen through the lens of “changing
minds”: if we can change the way people think—their beli
can change the way they behave. More recent developments in behavioral theory show that
“changing contexts” can have a powerful effect on behavior: we can change behavior by
sometimes quite subtle changes to the environment or context within which decisions are
made. We focus largely on the influence of context and provide examples from current UK
banks that have changed the “choice architecture™ of their products.

s, attitudes, and goals—then we

Keywords: Behavior change, Consumer behavior, Context effects, Choice architecture, Retail
products




Step 1: Visualization Exercises

Describe un dia tipico durante tu retiro: A
¢Ddénde vivirias y qué aficiones tendrias?

:Cudnto ganas ahora? ;Crees que vas a necesitar mads,
menos, o lo mismo durante tu retiro para mantener tu
estado de vida actual?

Cuéntanos lo que estas haciendo ahora para asegurar
ese retiro que tienes en mente ;Qué podrias estar C
haciendo mejor?

A Promotes concrete thinking about the future.

Uses current spending habits to help account holders think about
their future consumption needs.

C Encourages self assessment of current and desired savings behavior.

¢Que quieres hacer

Pon esta
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o Edi!i"l

Guardar dinero en tu Afore ahora te
garantiza a ti y tu familia un mejor

futuro cuando te retires.
iY odemas puedes ganar un
viaje de ensuefio CADA ANO!

“~.

Mi vida ds

- -3

Viviré en: ll Q‘.

W YWV

Voy o pasar mi tiempo hacdendo:,

Me compraré:

Using Behavioral Science to Increase Retirement Savings.

A new look at voluntary pension contributions in Mexico

iCuanto mas aportes, mads puedes ganar!

Llena esta tarjeta para tener la oportunidad de ganar un
vigje 10 veces el valor de la cantidad que hayas aportado
este ano.

SN(E2)(E) + [ 5 | s
N e
1. NOMBRE

2. CURP

3. CANTIDAD [$200] [$400] [$600] ([$800])[$1000] [$__]

4. CADA [mes] [semana]

ESTE BOLETO VENCE 6 MESES DESPUES DE TU PRIMERA APORTACION.
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Aitah!

MTU Rahatarkus
lihtsaltrahast.ee
leonore.riitsalu@gmail.com
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