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Principal Findings
• The order in which choices are presented 

does not influence participants’ decisions.

• The status quo or default has a substantial 

effect on savings decisions but not on 

risk-taking.

• This status quo bias influences decisions 

more strongly when options are presented 

together rather than separately.

• Bias effects disappear if participants are 

presented with the cumulative effects of 

their decisions.

• A risky future can stop people from 

saving, but only if decisions are presented 

together.

As a result of the new pension agreement, Dutch pension participants face an increasing 

number of pension choices during the accumulation of their pension and in how it is paid 

out. Participants’ choices have cumulative consequences, which they often do not under-

stand or fail to oversee. Is that cumulative effect influenced by how the choices are presen-

ted, such as the order of presentation or which elements are presented together? And can 

interactions between these elements occur that affect the investment and savings decisions 

taken?

Figure: Example of complex cumulative decisions

Key Takeaways for the Industry
• Participants are inclined to save less if they cannot oversee or reduce the risk involved.

• Therefore informing participants about the cumulative effect (end situation) of their choices is more 

helpful than merely informing them of all options available.

• The status quo bias is substantially stronger when choices are presented together rather than 

separately.

Accumulation of choices; interactions in choice 
architecture and between time and risk
“The status-quo bias is stronger when options are presented together 
rather than separately, however the bias disappears if the joint 
consequence of options are shown.” 
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