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Chapter 1:  

Introduction 
Dutch citizens are increasingly responsible for their own decisions, for 

example in the areas of health, the labor market, and their personal finances 

(The Netherlands Scientific Council for Government Policy, 2017). These 

decisions can have far-reaching consequences for their well-being and 

participation in society. Therefore, “accurate, relevant, and understandable 

information is of great importance” to enable citizens to make informed 

decisions (Hoeken et al., 2011, p. 266). This dissertation focuses on one of 

the domains that requires information with these characteristics: the 

pension domain. 

1. DECISION MAKING IN THE DUTCH PENSION DOMAIN 

In order to understand the communication and information provision in the 

Dutch pension domain, first the Dutch pension context will be outlined 

briefly (see Chapter 3 for a more detailed overview). This pension system 

consists of three pillars. The first pillar is the state pension and provides a 

basic monthly income, starting at the statutory state pension age. For 2024, 

this is 67 years. The second pillar consists of mandatory occupational pension 

schemes intended to supplement the state pension. Almost all employees in 

the Netherlands participate in these schemes (Debets et al., 2022); they are 

referred to as ‘pension participants’. The system’s third pillar is voluntary, 

providing tax benefits for private pension provisions such as annuities. These 

provisions are offered by banks, insurance companies, and other institutions 

and can be used to supplement the state pension and occupational pension 

schemes. This dissertation focuses primarily on communication and decision 

support within the second pillar. This is because this pillar concerns the 

majority of Dutch citizens (Dutch Authority for the Financial Markets, 2023). 

Furthermore, Dutch citizens have a certain degree of freedom of choice 

within it (Dellaert & Ponds, 2014). 

 The schemes in the second pillar usually cover the old-age pension 

(financial benefit for the participant when retiring) and the partner’s pension 

(benefit for the spouse in case the participant dies first). These schemes are 
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managed by pension providers such as pension funds and insurance 

companies. The old-age pension benefit is paid as a lifelong monthly annuity, 

starting at a retirement date set by the provider. This date may align with the 

participant’s statutory state pension age, but that is not necessarily the case.  

 Over the years, changes have been made in the system’s second 

pillar. Since 2005, three important decisions for the pension participants 

were introduced to meet the need for more flexibility in the benefit phase 

(Dellaert & Ponds, 2014): the decision to retire before, after, or at the set 

retirement date; the decision to distribute pension between the old-age 

pension and the partner’s pension; and the decision to adjust the allocation 

of the pension over time (evenly, or in a high/low or low/high construction) 

(Ministry of Social Affairs and Employment, n.d.). In 2023, the Future of 

Pensions Act was passed, providing participants with more flexibility and 

freedom of choice. However, this room for autonomy also brings difficulties, 

as stated by the Dutch Federation of Pension Funds in 2022: 

“Those who accrue pension, and those who retire, have plenty of 

decisions to make. Those decisions are often not easy. An unwise 

decision can have unfavorable and undesirable financial 

consequences. Therefore, pension funds help and support their 

participants in making the right decisions.”1 

And by the Dutch Authority for the Financial Markets in 2023: 

“It is in the interest of pension participants that they are supported 

properly in making the various decisions. People have difficulty 

making financial decisions with long-term consequences, according 

to behavioral economics research. This certainly also applies to 

pension decisions. A non-suitable decision can lead to 

disappointments about the pension. (…). The decisions participants 

make must match their needs or objectives as closely as possible.”2 

 
1 https://www.pensioenfederatie.nl/website/publicaties/servicedocumenten/ 
inspiratiedocument-op-weg-naar-keuzebegeleiding 
2 https://www.afm.nl/nl-nl/sector/pensioenuitvoerders/informeren-deelnemers/ 
keuzebegeleiding 
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So, the Dutch Federation of Pension Funds and the Authority for the Financial 

Markets stress that pension participants in the Netherlands face complex 

decisions, while the stakes are high. ‘Wrong’ decisions (i.e., decisions that do 

no match participants’ interests) can have undesirable consequences for the 

individual participant (e.g., a low or even insufficient pension benefit, or, 

alternatively an unhappy personal life) and ultimately for society at large 

(e.g., citizens in poverty or dissatisfied citizens). Therefore, effective 

communication is needed to support pension decision making. This is even 

included in the Dutch Future of Pensions Act (Pension Act, 2023):  

“The pension provider supports the participant (…) in an adequate 

way when making a decision within the pension scheme, ensures the 

setup of the choice architecture, and thereby enables the participant 

(…) to make an appropriate decision.” [Article 48a. Decision support.] 

Based on this Act, the following question arises: how can communication 

support participants in making appropriate pension decisions? This 

dissertation aims to provide evidence-based advice on how communication 

can enhance appropriate pension decision making.  

 This research therefore fits into a longer (Dutch) language and 

communication tradition of research on communication meant to help 

people who are responsible for their own decisions (see Hoeken et al., 2011). 

This research includes studies on financial information, such as by Jansen and 

Steehouder (2001) on the design of tax forms, Jansen and Lentz (2008) on 

the comprehensibility of housing benefit forms, Pander Maat (2012) on the 

user-friendliness of mortgage information, Elling and Lentz (2018) on the 

effectiveness of the UPO (Uniform Pensioenoverzicht; Annual pension 

statement), and Nell (2017) on the informativeness of pension 

communication, but also studies in other areas, such as Lentz and Pander 

Maat (2010) on the readability of medical leaflets, Kamoen and Holleman 

(2017) on the comprehension of Voting Advice Applications, Holleman et al. 

(2021) on the (use and) comprehension of food allergen information, and 

Cramwinckel et al. (2023) on comprehensible communication by 

governmental implementing organizations (such as the Netherlands Tax 

Administration). 

 In order to provide advice on how communication can support 
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participants in making appropriate pension decisions, a range of questions 

has to be answered on the content, design, and use of pension 

communication, as well as on participants’ perception of the sources of that 

communication. In the next sections, the necessary studies will be discussed, 

leading up to the main research question of this dissertation. This chapter 

concludes with an overview of the remainder of this dissertation. 

2. LEARNING FROM THE MEDICAL DOMAIN 

Research on pension communication and decision support is still relatively 

new and sparse (but see, for example, the expanding publications section on 

‘Communications & Choice’ of Netspar, the Network for Studies on Pensions, 

Aging and Retirement3). Hence, it is instructive to explore domains that bear 

similarities to the pension domain and where considerable expertise on 

supporting individuals in making complex and important decisions is already 

gathered. 

 Parallels can be seen between decision making in the pension 

domain and in the medical domain. First of all, in both fields decisions often 

involve complex considerations with uncertain consequences. The 

(un)desirability of these consequences lies usually on multiple and 

incommensurable dimensions, such as ‘standard of living’ or ‘financial 

maximization’. This makes the favored option dependent on what an 

individual considers important. Second, information about the decision 

alternatives in both domains is usually presented one-dimensionally. In 

medical decision support, the focus is predominantly on the exact 

probabilities of a certain treatment’s consequences, whereas in the pension 

domain, the focus is on the exact monetary amounts associated with a 

certain option. Third, people often have little or no experience with the 

consequences of pension decisions and medical decisions. Finally, both in the 

medical domain and the pension domain, decisions are often non-reversible, 

meaning that after a decision is made, people cannot get back to the 

situation before making the decision (see Chapter 2 for more parallels).  

 In the medical domain, ample research has been conducted on how 

to support patients in making complex decisions (see for example, Elwyn et 

 
3 https://www.netspar.nl/publicaties/ta=communications-choice 
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al., 2011, Fagerlin et al., 2011, Stacey et al., 2017). Therefore, a plausible first 

step to enhance pension decision making, is to look at the rich body of 

medical decision-making literature in order to gain more insight into the role 

communication can play in decision-making support and subsequently 

applying these insights to the pension domain. Chapter 2 reports a literature 

study on the first sub-question of this dissertation: what can be learned from 

research in the medical domain that can be applied to the pension domain 

to effectively support participants in making better pension decisions?  

3. IDENTIFYING RELEVANT DIMENSIONS FOR PENSION DECISIONS  

One theory that has proven relevant for decision making in the medical 

domain is Fuzzy-Trace Theory (FTT: e.g., Broniatowski & Reyna, 2018; Reyna, 

2008, 2018; Reyna et al., 2022). According to FTT, supporting decision making 

means helping people to gain insight into the various dimensions that might 

be affected by the consequences of the decision alternatives. This enables 

them to boil down the options to a meaningful difference based on the 

dimension(s) they consider relevant. Usually, information about the different 

options of a pension decision is presented one-dimensionally, focusing on 

exact monetary amounts related to the decision alternatives (e.g., amount X 

when retiring at the set retirement date, amount Y when retiring 12 months 

earlier). However, according to FTT, meaningful decision making involves 

more than distinguishing between purely numerical differences. In order to 

interpret the difference between decision alternatives, pension participants 

have to be aware of other dimensions that might also be relevant. And what 

is relevant to an individual depends on one’s needs or objectives.  

 FTT has mainly been applied to medical decision making and health 

(see for a review, Blalock & Reyna, 2016). This research shows that providing 

cues to patients to take relevant dimensions into account has positive effects 

on the quality of decision making: decisions are more often in line with 

people’s values (Fraenkel et al., 2012), people more often have sufficient 

knowledge to make the decision (Smith et al., 2015), and people make 

objectively better decisions (i.e., better risk assessment and subsequent 

decisions) (Wolfe et al., 2015). 

 As FTT has proven to be a suitable decision-making theory to apply 

to numerical information, in this dissertation FTT is used as a theory to 
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unravel and support pension decision making. A first step is to identify what 

participants take into account when making various pension decisions and 

subsequently categorize these considerations into dimensions used by 

participants to boil down the decision alternatives. According to Reyna et al. 

(2015), for the medical domain this is best done in consultation with both 

experts and patients. Consequently, semi-structured in-depth interviews are 

conducted with Dutch pension experts (consultants and advisers) and 

participants. Chapter 3 presents the results of this interview study, 

addressing the second sub-question of this dissertation: what dimensions do 

participants take into account when giving meaning to pension decisions’ 

alternatives? 

4. TESTING SUITABLE TYPES OF DECISION SUPPORT 

Grounded in FTT, it is posited that in order to make suitable decisions, 

participants should be provided insight into the dimensions affected by their 

decisions, and be helped to give meaning to the decision alternatives on 

dimensions that they consider important. Various communication media can 

provide this insight, such as a personal conversation with a consultant or 

adviser.4 However, participants can experience thresholds to engage in these 

conversations (e.g., high costs), which makes them not equally accessible for 

all participants. Therefore, this dissertation focuses on an accessible pension 

communication medium that contains ample general information for a broad 

target group: the pension provider’s website. 

 There are several possibilities to sketch the potentially relevant 

dimensions to participants on the website of pension providers. It can be 

done in more ‘traditional’ forms (i.e., in plain text describing the pros and 

cons of the different decision alternatives on these dimensions), but also by 

using alternative forms. In the medical domain, for example, Value 

Clarification Methods (VCMs) and testimonials (personal stories) are used.  

 
4 Pension participants in the Netherlands can request a meeting with a consultant (of 
their pension fund, if this is offered, often arranged through the employer) or an 
independent adviser in preparation of pension decision making. In this meeting, the 
pension scheme and the decisions within that scheme are explained, the 
participant’s personal pension situation is discussed, as well as the participant’s 
wishes and goals. 
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 VCMs are tools that help people determine what dimensions are 

relevant for a decision and how one’s position on those dimensions aligns 

with the decision alternatives (Fagerlin et al., 2013). Such tools are also in 

line with FTT, as they can provide cues about relevant dimensions and their 

alignment with the decision alternatives (Brust-Renck et al., 2016; Pieterse 

et al., 2013; Reyna et al., 2022). Research in the medical domain shows that 

VCMs can have positive effects on decision making (Witteman et al., 2016a, 

2020). 

 Testimonials are narrative examples of how other people gave 

meaning to a decision (Shaffer et al., 2021). That is, those who read them not 

only learn what others chose, but also what their considerations were to do 

so (Butow et al., 2005). People can use these stories to see whether similar 

considerations apply to their own situation and how this aligns with the 

decision alternatives. Research in the medical domain shows mixed effects 

on decision making (Shaffer et al., 2021). 

 In the (Dutch) pension domain, some forms of decision support that 

can be labeled as VCMs and testimonials are already used. For example, 

Figure 1 shows part of a decision tool offered by the Dutch pension fund ABP 

for the decision to keep working or retire earlier. In the tool, participants are 

asked to rate the importance of various consequences of the decision 

alternatives on several dimensions. Figure 2 shows two testimonials that are 

part of the tool ‘Geldplan Bijna pensioen’ by Nibud (Dutch National Institute 

for Family Finance Information), which aims to provide people aged 55 years 

and older with insights in retirement decisions. In these very brief 

testimonials, two people tell about a decision they made and their 

considerations to do so. 
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Figure 1. Part of the decision tool offered by the Dutch pension fund ABP for 

the decision to keep working or retire earlier.5,6 

 
Figure 2. Two testimonials from the tool ‘Geldplan Bijna pension’ by Nibud.7 

In this dissertation, the effectiveness of three different types of decision 

support (a traditional pros and cons text, a Value Clarification Method, and a 

text consisting of two testimonials) is examined for one decision: the decision 

to retire before, after, or at the set retirement date. Chapter 4 discusses two 

studies, addressing the third sub-question of this dissertation: to what extent 

do the interventions support participants in making appropriate decisions? 

5. CONSIDERING THE ROLE OF TRUST IN COMMUNICATING PARTIES 

 
5 https://werknemer.keuzehulppensioen.nl/ 
6 All figures in this dissertation that are in English, but are originally from the 
Netherlands, have been translated by the author. 
7 https://geldplanbijnapensioen.nibud.nl/ 
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So far, focus has been directed towards the content, design, and use of 

pension communication. Various sources are involved in this 

communication. In the Netherlands, these are often the pension provider, 

the employer, acquaintances (family, friends, and colleagues), and the 

government (Money Wise, 2022). Undeniably, participants can benefit from 

this communication: without information, decision support, or even advice, 

they have to figure out everything by themselves. Yet, these advantages 

come with the risk of being misinformed. It is important that people reap the 

benefits of communication without falling prey to its disadvantages (Sperber 

et al., 2010). 

 According to Mercier and Sperber (2017), two questions are relevant 

to benefit from communication and avoid being harmed when receiving 

information or advice: what to believe (an evaluation based on the content 

of the information) and whom to believe (an evaluation based on the source 

of the information). Because pension communication involves information 

that people consider complex, it is difficult for many to evaluate the content. 

Therefore, the evaluation of the information becomes more dependent on 

participant’s trust in the source of this information. 

 Drawing on Mercier and Sperber’s (2017) ideas, it is conceivable that 

participants turn to alternative sources of pension information if they 

perceive certain sources as untrustworthy, seeking out those sources that 

they believe act in their interests, even though these sources may be less 

knowledgeable. For example, acquaintances and the employer rank among 

the top five consulted sources of pension information in the Netherlands 

(Money Wise, 2022), while these may not be necessarily viewed as the most 

expert sources. This could hinder adequate information provision and 

effective decision support.  

 Trust in various parties in the Dutch pension field has already been 

studied (e.g., Van Dalen & Henkens, 2018b, 2021). However, these 

quantitative survey studies focus on trusting these parties to guarantee a 

comfortable pension and the factors that determine this trust. Identifying the 

subjective experiences of participants regarding trust in parties as a source 

of pension information is a rather unexplored field. In order to gain more 

insight into people’s trust in the most frequently mentioned sources of 

pension information, semi-structured in-depth interviews are conducted 
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with Dutch pension participants, aiming to chart how they think about and 

experience communication about pensions from these sources. 

 Chapter 5 presents the results of this interview study, addressing the 

final sub-question of this dissertation: how do people perceive and reason 

about trust in parties that communicate about pensions in the Dutch pension 

field? 

6. OVERVIEW 

The (Dutch) pension landscape is changing, leading to an increased need for 

effective pension communication and decision support. This dissertation 

aims to provide recommendations on how communication can support 

participants in making appropriate pension decisions. In order to provide 

such advice, a range of questions has to be answered on the content, design, 

and use of pension communication, as well as on participants’ perception of 

the sources of that communication. The discussed questions and associated 

studies collectively serve to answer the main research question of this 

dissertation: what role can communication play in supporting participants to 

make pension decisions? 

 In order to answer this question, the findings of the separate studies 

are summarized and integrated in the concluding chapter of this dissertation, 

Chapter 6, along with a reflection on the conducted studies. This chapter 

ends with a general conclusion on how communication can support 

participants in making appropriate pension decisions. 

Final remarks 

Chapters 2 through 5 have been published or are submitted as separate 

journal articles. Therefore, some overlap in various sections is inevitable. This 

especially applies to the relevance, theoretical background, results and 

discussion sections of Chapters 2 through 4 (as these chapters build onto 

each other) and the methods section of Chapters 3 and 5 (as these two 

studies resulted from the same set of interviews).  

 While all studies (Chapters 2-5) are co-authored, the writing of the 

chapters, as well as the study designs, execution, analysis, and interpretation 

of results have predominantly been mine.



 

Chapter 2:  

Designing pension communication: lessons 

from the medical domain 
Abstract8 

Pension participants face complex decisions which require them to choose 

between multiple alternatives that have different consequences, that vary in 

likelihood, and that often relate to different values. In the medical domain, 

ample research has been conducted on how to support patients in making 

such decisions, yielding three important lessons. First, by emphasizing the 

gist of information, the information becomes more meaningful to 

participants. Second, Value Clarification Methods should be used to help 

participants retrieve or form their own values and compare those with the 

decision alternatives. Third, simple static visual aids facilitate the 

comprehension of statistics and probabilities. 

 

  

 
8 This chapter is published as: 
Strikwerda, J., Holleman, B., & Hoeken, H. (2022). Designing pension communication: 
lessons from the medical domain. Information Design Journal, 26(3), 260-281. 
https://doi.org/10.1075/idj.21011.str 
An earlier version of this chapter is published as: 
Strikwerda, J., Holleman, B., & Hoeken, H. (2021). Supporting pension participants: 
three lessons learned from the medical domain for better pension decisions. Netspar 
Design Paper, 167. 
https://www.netspar.nl//assets/uploads/P20210223_Netspar_Design-
paper_167.pdf  
 

https://doi.org/10.1075/idj.21011.str
https://www.netspar.nl/assets/uploads/P20210223_Netspar_Design-paper_167.pdf
https://www.netspar.nl/assets/uploads/P20210223_Netspar_Design-paper_167.pdf
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1. INTRODUCTION 

Participants in a pension scheme face complex decisions which involve 

considering the pros and cons of a situation. These pros and cons can be 

weighed differently, depending on people’s preferences (Hoeken et al., 

2011). It is difficult to make decisions in an environment with many 

uncertainties (e.g., Dutch Authority for the Financial Markets, 2016, 2020; 

Debets et al., 2022). As a result, some participants make infelicitous pension 

decisions while others procrastinate or reach no decision at all. Infelicitous 

decisions, in particular, can lead to severe financial problems after 

retirement and to loss of trust in the pension sector. This is detrimental to 

both participants and society as a whole.   

 In the Netherlands, for instance, pension participants can choose 

between a monthly income that remains fixed for their entire retirement 

period, or one that varies annually. The latter option will in many cases lead 

to a higher income, but there is also a chance that it will lead to a lower 

income compared to that of the fixed option. Which option is better depends 

on how important participants consider the higher income. For example, 

whether participants think that they can make ends meet and enjoy 

retirement as envisioned with a lower income, how likely they think the 

variable option will lead to a lower income compared to the fixed one, and 

how prepared participants are to deal with the uncertainty associated with 

the variable option. Because these factors are valued differently, which 

option is best will differ from one person to another. These decisions are 

especially difficult for less-literate and less-numerate pension participants 

(e.g., Klapper et al., 2015). 

 In the medical domain, patients face comparable decisions. When 

choosing between different possible treatments, it is often the case that 

“there is more than one option and neither is clearly better, or (…) options 

have benefits and harms that people value differently” (Stacey et al., 2017, 

p. 2). For example, some patients have to choose “between some 

functionality with impairment and a procedure or operation that offers 

improvement but with some risk of death or even worse disability” (Reyna, 

2008, p. 855). Medical decisions and decisions in the pension domain are 

comparable in other respects as well. Medical decisions can be about 
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different prevention methods, different treatments, or disease detection. 

Likewise, some pension decisions can be perceived as prevention decisions 

(e.g., to prevent financial difficulties in the future), as treatment decisions 

(e.g., choosing between different pension plans), or (to a lesser extent) as 

detection decisions (e.g., finding out whether one is saving enough for 

retirement). In addition, complex decisions both in the pension domain and 

in the medical domain are especially difficult for less-literate and less-

numerate people (McCaffery et al., 2013). 

 Ample research has been conducted on how to support (less literate 

and less-numerate) patients to make these kinds of medical decisions. Often, 

the focus is on decision tools. These tools are interventions that people can 

use when making complex decisions. Stacey et al. (2017) conducted a review 

(including 105 studies and involving 31,043 participants) to assess the 

effectiveness of decision tools when people are faced with treatment or 

screening decisions. Their results indicate that decision tools improve 

medical decision making in a number of ways. For example, decision tools 

increase the knowledge of options and outcomes (based on higher scores on 

knowledge tests), lead to more accurate perceptions of outcome 

probabilities, help people to feel better informed about options and more 

comfortable with their decisions, and provide them with a better view of 

their relevant personal values. 

 Because of the comparability between pension decisions and 

medical decisions, we argue that knowledge from the medical domain is 

relevant to support decisions in the pension domain. Therefore, in this paper 

we will describe three lessons from the medical domain that have received 

empirical support. Our goal is to transfer these lessons from the medical 

domain to the pension domain and thereby provide new, evidence-based 

perspectives on the presentation of pension information intended to support 

decision making. We will not discuss advice on the use of plain language and 

the avoidance of jargon and abbreviations because this is well-known (e.g., 

Fagerlin et al., 2011 or Meppelink et al., 2015). Belgium, the Netherlands, 

and the United Kingdom, for example, have already embed in their pension 

legislation the need to present information in plain and jargon-free language 

(European Insurance and Occupational Pensions Authority, 2021).  

 The lessons we describe support different steps in the participant’s 
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decision process. They compare the risks and benefits of multiple 

alternatives, determine what matters to them and how this aligns with the 

pros and cons of the alternatives, and estimate the probabilities of each 

alternative. We will also consider which of these lessons are especially 

beneficial to less-literate and less-numerate participants. The central 

question of this paper is: what can we learn from research in the medical 

domain that can be applied to the pension domain to effectively support 

participants in making better pension decisions? 

2. LESSONS LEARNED 

In this section we describe the three lessons learned that can be used to 

support pension decisions (see Box 1). For each lesson, we describe a 

problem encountered in the pension domain and a solution for this problem 

derived from research in the medical domain. We substantiate why this could 

be a solution by reviewing the research it is based on. In addition, we give 

examples of how this lesson is currently being applied in the pension domain 

and discuss ways in which to apply this lesson further. 

2.1 Emphasize the gist of information to help clarify to participants what 

the information means to them 

A key problem in the pension domain is that pension information is often 

poorly understood. Participants may grasp the facts but fail to fully 

understand what these facts mean to them, which is key to informed decision 

making (Reyna, 2008). In this section we highlight two causes for this. 

Box 1. Three lessons learned from the medical domain that can lead to 

better pension decisions. 

1. Emphasize the gist of information to help clarify to participants 

what it means to them. 

2. Use Value Clarification Methods to help participants determine 

what matters to them and how this aligns with the pros and cons 

of the alternatives. 

3. Use simple static visual aids for better comprehension of statistics 

and probabilities. 
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 First, as Nell (2017, p. 38) states, pension providers face “the paradox 

of meeting the legal obligations of complete communication on the one hand 

and creating clear and understandable communication on the other”. With 

regard to the pension overview that Dutch participants receive, for example, 

“policy makers have already concluded that the content and size of this type 

of document must be geared more towards helping individuals instead of 

fulfilling the legal obligation to provide correct (and complete) information” 

(Debets et al., 2022, p. 115). Because of these legal obligations, an excessive 

amount of (recurring or non-relevant) information is provided to participants, 

“which may come at the expense of the findability of the information, 

feelings of self-efficacy, and motivation” (Nell, 2017, p. 182). In order to help 

participants to make better pension decisions, we should help them to derive 

the gist of the information provided and to clarify what it means to them.

 Second,  and related to the previous point, although pension 

statements convey correct, accurate and factual information, this 

information is not always meaningful to participants (European Insurance 

and Occupational Pensions Authority, 2021). For example, pension providers 

focus on communicating how much pension income a participant can expect 

at retirement age. However, more important than knowing the exact amount, 

is to know whether this amount is likely to be sufficient. A recent evaluation 

of the Dutch 2015 Pension Act – which aimed to improve the information 

provision about pensions – (Van Waveren et al., 2019) shows that whereas 

half of the participants know how much pension income they can expect, 

only one-third know whether their expected pension income will be 

sufficient. According to the European Insurance and Occupational Pensions 

Authority (2013), the provision of pension information had primarily a legal 

purpose. However, to solely serve a legal purpose is not sufficient, because 

what people need first and foremost is key information. 

 In the medical domain, Reyna (2008) suggested a way to make health 

information more meaningful to people. The underlying assumption is that 

in judgment and decision making, people rely on the gist of information as 

opposed to verbatim details. When presented with meaningful stimulus (e.g., 

health information on a website), they can represent this information 

mentally in more or less detail, ranging from gist to verbatim representations. 

After the information is represented, people retrieve their values, principles, 
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and knowledge and apply these to the representations. When making a 

decision, people first rely on the representation with the lowest (least 

precise) level of gist and move up in precision if they feel that this is needed 

in order to make a good decision (Reyna, 2008). Rather than providing more 

(detailed) information, decision support should strive to capture the essential 

bottom line of options, resolving trade-offs to the degree that is possible 

(Reyna et al. 2015). 

 Blalock and Reyna (2016) conducted a literature review to identify 

studies that applied these principles to investigate health judgments and 

decisions. They concluded that interventions designed to facilitate gist-based 

reasoning often resulted in better decisions and in a better decision-making 

process. For instance, Fraenkel et al. (2012) developed a web-based tool to 

support decision making for rheumatoid arthritis patients. The first step was 

to conduct a survey with thirteen experts and to classify risks into those that 

are extremely important and must therefore be disclosed to all patients, risks 

that are less important and should be provided as additional information (via 

links for patients who are interested in this information), and risks that are 

deemed not important at all and therefore could be excluded from the tool 

(Fraenkel et al., 2012, p. 978): “This flexible approach addresses the needs of 

patients desiring additional information without overwhelming others”. 

Furthermore, the tool promoted accurate gist representations by using 

qualitative terms concerning treatment risks and benefits in addition to 

numerical information (e.g., ‘a very rare chance’ in addition to ‘3 in 1000’) 

and by using visual aids. Fraenkel et al. (2012) showed, among others, that 

the tool significantly increased the clarity of values (based on three items 

such as ‘I am clear about which risks and side effects matter most to me’). 

Most importantly, the tool increased the number of patients who made an 

informed value-concordant choice (i.e., a choice that is based on accurate 

knowledge and that matches one’s values) by more than 80 per cent. 

 Smith et al. (2015) examined the effectiveness of a gist-based leaflet 

about colorectal cancer. The leaflet presented numerical information 

categorically or by means of verbal quantifiers that provide an evaluative 

label of the number (e.g., ‘most people’ instead of ’98 out of 100’). 

Furthermore, gist-based processing was encouraged by removing 

information deemed ambiguous or non-essential in some of their previous 
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studies. Individuals who received the leaflet were more likely to exhibit 

adequate gist knowledge (i.e., whether they understood the gist of the 

information). 

 Wolfe et al. (2015) designed an intelligent tutor, BRCA Gist (BReast 

CAncer Genetics Intelligent Semantic Tutoring), that applied artificial 

intelligence, grounded in the same principles. BRCA Gist encouraged people 

to form gist representations, rather than verbatim ones. It did so by 

presenting verbal explanations that highlight the essential decision-relevant 

meaning of information and by presenting figures and videos that convey the 

gist of core concepts, stripping away details. Wolfe et al. determined the 

effectiveness of the intelligent tutor, and their results show that people who 

used the tutor performed better on measures of gist comprehension and 

made objectively better judgments and decisions about genetic testing. They 

therefore concluded that gist-based interventions can improve gist 

comprehension and decision making over and above that which is achievable 

with detailed materials. 

 Research by Peters et al. (2007) suggested that emphasizing the gist 

may be especially beneficial to less-numerate people. They conducted three 

studies on the presentation and formatting of numerical hospital quality 

information and found that people, particularly those lower in numeracy, 

tended to have higher comprehension and made objectively better decisions 

when the presentation format made the most important information easier 

to evaluate (e.g., by deleting non-quality information and highlighting quality 

information). 

 The medical research discussed above can help design pension 

information that will make it easier for pension participants to derive the gist 

of information and to understand what this information means to them, 

thereby helping participants to make better pension decisions. The research 

shows that this can be done in several ways. First, numerical information 

could be presented categorically or ordinally (e.g., no risk versus some risk, 

higher risk versus lower risk). Numerical information could also be presented 

by using verbal quantifiers. In the pension domain, this is already being done. 

For example, Dutch pension fund Zorg en Welzijn in a letter to participants 

informs them about their expected pension income not by communicating 
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the exact amount, but by using a percentage, a verbal quantifier, and an 

interpretation of that percentage in conjunction with the verbal quantifier:  

“In this letter I want to inform you about the pension income that 

you can expect. In the Netherlands, we deem a pension income of 70 

per cent of your average salary sufficient for the future. You are 

expected to be well above that. With your pension income, you can 

reach an income that is more than 70 per cent of your current gross 

salary.” 

The letter also included the image in Figure 3. The combination of a 

percentage and a verbal quantifier is more meaningful to participants than 

the exact amount that they will receive.  

 

Figure 3. Screenshot from a letter by Dutch pension fund Zorg en Welzijn 

about a participant’s expected pension income. 

This approach to pension communication is found in other countries as well. 

For example, in America, personal finance company Nerdwallet offers 

consumers the Retirement Calculator, which shows them whether they are 

on track for the retirement they want. Consumers have to provide 

information such as their age, pre-tax income, current savings, and monthly 

savings (and optionally the investment rate of return, intended retirement 

age, life expectancy, and monthly retirement spending). The calculator then 

predicts their retirement saving score with a percentage and a meaningful 

interpretation of that percentage: ‘needs attention’, ‘on your way’, ‘getting 

close’, and ‘on track’ (see Figure 4). 
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Figure 4. American personal finance company Nerdwallet’s Retirement 

Calculator showing consumers whether they are on track for saving enough 

money for their retirement.9 

Another example of clear and meaningful communication that conveys the 

gist of information in the form of verbal quantifiers is found in the Dutch 

standard legally required model for communication about the decision 

between a fixed or a variable pension income (Dutch Association of Insurers, 

2018). According to this model, Dutch pension providers are required to 

communicate the possible yearly fluctuations for the variable option (which 

varies by pension scheme and by provider) on a 7-point scale (to enable 

comparison of schemes and providers). A higher number indicates a greater 

chance of strong fluctuation. In addition, pension providers are required to 

use a verbal quantifier to provide an evaluative label of the number (e.g., 

considerably). Figure 5 shows what information is required to be 

communicated to the participant. Figure 6 shows the calculation method 

used to determine the number on the 7-point scale, and the current verbal 

quantifiers used.  

 The question is whether these are meaningful verbal quantifiers to 

 
9 https://www.nerdwallet.com/investing/retirement-calculator 
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participants. Cox (2020) shows that a person’s interpretation of verbal 

quantifiers can differ from that intended by the sender. In addition, Cox 

shows that the interpretation of verbal quantifiers may be influenced by a 

person’s preexisting attitudes. This indicates that verbal quantifiers (and 

possibly also numbers on a 7-point scale) should always be tested for 

interpretation by participants. 

 
Figure 5. The fluctuations for the fixed and variable option on a 7-point scale 

that is required to be communicated to participants (Dutch Association of 

Insurers, 2018). 

 

 
Figure 6. The calculation method used to determine the number on the 7-

point scale, including the current verbal quantifiers used (Dutch Association 

of Insurers, 2018). 

Another way to communicate the bottom-line gist of information is by 

resolving trade-offs to the degree that it is possible. For example, resolving a 

decision which involves choosing between a fixed or a variable pension 

income, to choosing between a certain fixed amount that is probably 

somewhat lower, and an uncertain variable amount that is probably higher, 

but could also be lower than the fixed amount. Furthermore, as shown by 

Fraenkel et al. (2012), key decision-relevant information could be 

highlighted, less essential or additional information could be de-emphasized 
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(e.g., behind hyperlinks or drop-down menus), and redundant or ambiguous 

information could be removed. According to the European Insurance and 

Occupational Pensions Authority (2013), pension information should be 

provided in layers, with key information in the first layer and more complex, 

abstract and legal information in subsequent layers. Therefore, key 

information that should be conveyed to participants should be identified 

(Reyna et al., 2015). This could be done in consultation with experts and 

participants by asking questions such as “What information about the 

options is relevant and important to make this particular decision?”, “What 

is the essence of this decision (what is it really about)?”, and “What do the 

options boil down to?” (Reyna, 2018, p. 2). 

 In the pension domain, some of the information is already structured 

to meet the different information needs of the different participants. For 

example, since the Dutch 2015 Pension Act, pension providers in the 

Netherlands are obliged to provide ‘Pension 1-2-3’ to their participants. This 

Pension 1-2-3 offers new and current participants general information about 

the specifics of their pension scheme in three layers. The first layer briefly 

sets out the most important information about the pension scheme, 

including the options available to a participant. If participants want to know 

more, they can proceed to the second layer, which provides more 

information on all the subjects dealt with in the first layer. If this information 

is not sufficient, the third layer can be accessed. This third layer contains very 

detailed information about the pension scheme, such as legal documents 

and financial reports. According to Nell (2017, p. 12), “the idea behind this 

design is that readers who have to be informed about their pension are not 

immediately overloaded with information, but are provided only with the 

basics – making the information easier to process.” 

 Pension 1-2-3, however, requires some improvements (Van Waveren 

et al., 2019). Although pension providers appreciate the substantive qualities 

of Pension 1-2-3, they state that the information provided does not 

sufficiently match the needs and characteristics of all participants. As a 

result, Pension 1-2-3 – and mainly layers 2 and 3 – is hardly used by 

participants. According to the pension providers, layers 2 and 3 contain a 

multitude of documents with general information which are too detailed and 

too complex, and do not match personal information needs. Therefore, more 
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empirical research is needed to gain insight into the effectiveness of Pension 

1-2-3. 

 In conclusion, pension participants should be able to derive the gist 

of pension information and to understand what this information means to 

them. Meaningful and clear information should be conveyed, so as to help 

participants to make better pension decisions. There are a number of ways 

in which to do this, some of which are already being used in the pension 

domain. More research, however, is needed to gain insight into the 

effectiveness of, for example, the use of verbal quantifiers and layering in 

pension communication. To have the gist of information emphasized could 

be especially beneficial to less-literate and less-numerate participants. 

2.2 Use Value Clarification Methods to help participants determine what 

matters to them and how this aligns with the pros and cons of the 

alternatives 

Participants in a pension scheme face decisions whose outcomes are 

complex. Therefore, it is difficult for participants to identify which personal 

values should be taken into account when evaluating an alternative to the 

extent that it suits their preferences and circumstances. To help participants 

determine what matters to them and how this aligns with the decision 

alternatives, Value Clarification Methods (VCMs) can be used. These 

methods are intended to help people “evaluate the desirability of options or 

attributes of options within a specific decision context” in order to identify 

which option they prefer (Fagerlin et al., 2013, p. 2). The rationale is that, by 

clarifying people’s values, their decisions will be more in line with their 

personal preferences and circumstances (Fagerlin et al., 2013). 

 Research in the medical domain has shown that VCMs can support 

decision making. VCMs are often included in decision tools and are generally 

placed after the information section (Fagerlin et al., 2013). Feldman-Stewart 

et al. (2012) examined if adding a VCM had an additional benefit over well-

structured information that presents attribute information on the options 

offered to patients choosing between treatments for early-stage prostate 

cancer. The VCM they used was a bar-setting exercise (see Figure 7). In this 

case, the patient has to choose between surgery and radiotherapy and has 

to think about one attribute (e.g., effect on bladder functioning) which is 
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related to the two treatments. The patient has to adjust a bar to reflect the 

impact of the attribute being considered and the attractiveness of the 

treatments in light of that attribute. The patient then moves on to the next 

attribute. The summary bar displays the average of the individual bars and 

the overall attractiveness of the two treatments to that patient. In the 

example in Figure 7, the effect of the two treatments on bladder functioning 

makes the patient choose radiotherapy, while the effect of the treatments 

on bowel functioning makes the patient choose surgery. Because the 

patient’s concerns about bladder functioning are stronger than the concerns 

about bowel functioning, the summary bar tends toward radiotherapy. 

Feldman-Stewart et al. used decisional conflict, preparation for decision 

making, and regret as outcome measures in four occasions: after the 

information was used (i.e., before making an actual decision), after the 

decision was made, three months after completing the treatment, and 

twelve to eighteen months after the decision was made. While decisional 

conflict decreased for both conditions immediately after usage, using the 

information with the VCM led to patients feeling better prepared for decision 

making, and to less regret. However, this impact only emerged after the 

decision for the treatment had been made.  

 

Figure 7. Bar setting VCM used by Feldman-Stewart et al. (2012) for choosing 

between treatments for early-stage prostate cancer. 

Fagerlin et al. (2013) reviewed thirteen studies that compared the effects of 

decision tools with and without VCMs. These methods differed in terms of 

decision context (e.g., treatment, prevention, screening), medium (e.g., 

paper, computer, face to face), type (e.g., considering pros versus cons, 

prioritization, rating scales) and dependent variables (e.g., knowledge, 



24 | More than numbers 
 

decision-making processes, decisional conflict). Fagerlin et al. conclude that 

inclusion of some, but not all, VCMs led to improved decisions. They also 

observed that inclusion of VCMs did not lead to worse outcomes in any of 

the cases. 

 Witteman et al. (2020) noted that, while it is agreed that VCMs are 

intended to support value-congruent decisions, evaluation as to whether 

they reach that goal is seldom conducted. Witteman et al. have therefore 

identified eleven VCMs and tested their effects on value congruence and 

decisional conflict across six experiments for the same (hypothetical) 

decision between two different surgical treatments for colon cancer. One 

treatment had a lower mortality rate, but, compared to the other treatment, 

it carried the additional risk of a serious complication: a colostomy. In all 

studies, participants first learned what a colostomy is; they were then 

offered one of the eleven VCMs (or assigned to a control group) and had to 

answer one or more questions. The results showed that commonly used 

VCMs, such as pros and cons lists and rating scales, reduced decisional 

conflict, but did not lead to more value-congruent decisions. Methods that 

explicitly showed people how well or how poorly different options aligned 

with their values not only reduced decisional conflict but also supported 

them in making more value-congruent decisions. Examples of these methods 

include a static display shown after making an incongruent choice, which 

provided people with feedback after their choice did not align with their 

values (see Figure 8), and an interactive interface showing the fit between 

values and options along with the trade-offs inherent in the decision (see 

Figure 9). The static display is better suited for relatively simple decisions, the 

outcomes of which can be depicted in a single pictograph. The dynamic, 

interactive interface can be applied in more complex decision contexts. 
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Figure 8. Static display shown after an incongruent choice between two 

different surgical treatments for colon cancer (Witteman et al., 2020). 

 
Figure 9. Interactive interface showing the fit between values and options 

along with the trade-offs inherent in the decision between two different 

surgical treatments for colon cancer (Witteman et al., 2020). 

To sum up, research has shown that the use of VCMs in medical decision 

making led to better prepared decision making, reduced decisional conflict 

and regret, and, most importantly, resulted in more value-congruent 
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decisions. However, different VCMs have different beneficial effects. So far, 

no single method has proven to lead to all beneficial outcomes. Therefore, it 

is important to decide which outcome is desired most in order to determine 

which method is suitable and, subsequently, whether this method could be 

applied in the decision context being considered (e.g., static displays are less 

suitable in more complex decision contexts). In addition, it is important to 

note that VCMs are usually not applied as standalone tools but are included 

in decision tools or are preceded by information about the options or 

attributes of options. 

 In both the Dutch and the international pension domain, methods 

that could be considered as VCMs are already being used. For example, in 

Britain, life assurance company Standard Life offers consumers a tool to 

compare different ways to receive their pension money. This tool allows 

consumers to set their preferences and see how these align with the options, 

in order to find an option that is right for them (see Figure 10). In the 

Netherlands, pension fund ABP offers a decision tool for the decision to keep 

working or retire early; here participants are asked to rate the importance of 

each decision attribute (see Figure 11). Dutch pension fund APF, on the other 

hand, offers a decision tool to help participants decide between a fixed or a 

variable pension income; here participants are presented with questions to 

help them weigh the different attributes of the options (see Figure 12). 
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Figure 10. Tool by British life assurance company Standard Life to compare 

different ways to receive the pension money.10 

 

Figure 11. Part of the decision tool offered by Dutch pension fund ABP for 

the decision to keep working or retire early.11 

 

Figure 12. Questions suggested by Dutch pension fund APF to encourage 

participants to consider different attributes of the decision between a fixed 

or a variable pension income.12 

The VCMs we have encountered are not very dynamic, interactive VCMs. A 

more interactive version of the VCM shown in Figure 9 above, for example, 

could look like the one shown in Figure 13. This more dynamic version of the 

tool explicitly shows participants how well or how poorly different options 

 
10 https://www.standardlife.co.uk/retirement/tools/compare-retirement-options 
11 https://werknemer.keuzehulppensioen.nl/ 
12 https://www.pensioenfondsapf.nl/-/media/sites/pensioenfondsapf/downloads-
pensioenfondsapf/formulieren/apf-beschikbare-premieregeling-keuzehulp-stabiele-
of-variabele-uitkering.pdf 
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align with their values. Such a tool could potentially better support 

participants in making value-congruent decisions and reduce decisional 

conflict. Because the use of VCMs in the pension domain is still limited, 

further research on the use and effectiveness of VCMs for pension decisions 

is recommended. 

 

Figure 13. Possible (simplified) interactive VCM showing the fit between 

values and a fixed or variable pension income.13 

2.3 Use simple static visual aids for better comprehension of statistics and 

probabilities 

Information intended to support pension decision making often involves 

statistics and probabilities. This could be problematic because most 

individuals find it difficult to process and accurately evaluate statistics and 

probabilities (Barratt et al., 2005). Research in the medical domain has shown 

that visual aids could be used to effectively communicate statistical 

information and probabilities. This could be beneficial for decision making in 

a number of ways, and research indicates that some types of visual aids are 

more beneficial than others. 

 Tait et al. (2010) examined the understanding of graphical 

presentations of risks and benefits. Their results show that pictographs are 

superior to text in promoting understanding (both gist and verbatim), 

especially where less-numerate and less-literate people are concerned.  

 Fagerlin et al. (2011) recommend using pictographs (see Figure 14) 

 
13 Own design. 
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to communicate risk and benefit information. According to them, a growing 

body of research suggests that these are better and more quickly understood 

than other graphical formats. For example, Hawley et al. (2008) evaluated 

the ability of six graph formats to impart knowledge about treatment risks 

and benefits and found that pictographs were the best format for 

communicating probabilistic information, because these led to adequate 

levels of both gist and verbatim knowledge (based on correct answers on 

knowledge questions), especially for less-numerate individuals. 

 

Figure 14. Pictograph to communicate risk information (Fagerlin et al., 2011). 

This pictograph highlights the additional risk of cataracts faced by women 

taking tamoxifen compared with the baseline risk for women of the same 

age. Each rectangle represents 1 out of 100 individuals. 

Studies on visual aids show that simpler formats of pictographs (see Figure 

15) lead to greater accuracy in reporting chance of survival, and are 

evaluated better (based on questions such as how well the graph describes 

the benefits of different additional treatments) compared to more complex 

pictographs (Zikmund-Fisher et al., 2010). In addition, interactive risk 

graphics are more likely to distract people from a task (and thus from 

understanding) and can even make them stop performing a task (Zikmund-

Fisher et al., 2011), compared to static risk graphics. Moreover, animated 

types of pictographs do not lead to higher accuracy in terms of knowledge 

and choice. In fact, most types of animations lead to worse outcomes 
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compared to static pictographs of the same risks (Zikmund-Fisher et al., 

2012).14 

 
Figure 15. Simpler and more complete pictograph reporting chance of 

survival for different treatments (Zikmund-Fisher et al., 2010). 

Visual aids are also being used in the pension domain. However, research 

that examines the effectiveness of visual aids in the pension domain is still 

limited (but see Cox & De Goeij, 2020, on the positive effect of infographics 

on better investor decisions). In line with what we know from the medical 

domain, Figure 16 can be considered as a good example of how statistics in 

the pension domain could be conveyed. The possible yearly fluctuations (and 

therefore, risks) for a variable pension income vary between pension 

providers. To compare providers for this decision, a visual aid such as the one 

in Figure 16 could be used. Here we see that 5 out of 100 participants who 

have a variable pension from provider A received an average pension income 

that was at least 5 per cent lower than the fixed amount (compared to 20 

participants from provider B); 30 out of 100 received an average pension 

income that was at least 5 per cent higher (compared to 60 participants from 

provider B); and 65 out of 100 received an average pension income that was 

only slightly (no more than 5 per cent) lower or higher (compared to 20 

participants from provider B). This visual aid is in line with knowledge about 

visual aids from the medical domain only. More research needs to be 

conducted on the effectiveness of simple static visual aids in the pension 

 
14 The beneficial effects of simple visualizations have been shown in other domains 
as well, for instance the climate domain (Kause et al., 2020). 
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domain, because these could have a positive effect on the comprehension of 

statistics and probabilities, especially for less-numerate and less-literate 

participants. 

 

Figure 16. Visual aid showing statistics for the decision between a fixed or a 

variable pension income between two providers.15 

3. DISCUSSION 

In this paper we have described three lessons learned from the medical 

domain which can be applied to the pension domain to effectively support 

participants in making better pension decisions. First of all, we should help 

participants to derive the meaningful representations of the alternatives 

they have to choose from by emphasizing the gist of information. Second, we 

should help participants to determine what values matter most to them and 

how these align with the alternatives presented. Third, we should use simple 

static visual aids to help participants better comprehend statistics and 

probabilities. Emphasizing the gist of information and using simple static 

visual aids in pension information intended to support decision making could 

be especially beneficial to less-literate and less-numerate participants.  

3.1 Limitations 

 
15 Own design. 
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We argued that knowledge from the medical domain is relevant for the 

pension domain. There are, however, differences between decisions in the 

medical domain and those in the pension domain. For instance, because they 

often have to do with immediate health consequences, decisions in the 

medical domain often evoke stronger emotional reactions and are often 

more urgent than decisions in the pension domain. These differences, 

however, pertain more to the urgency of the context in which people need 

to take a decision. Given the long-term financial consequences that pension 

decisions have, empowering people to make better pension decisions can be 

as important as helping them make decisions in the health context. 

3.2 Future 

This paper offers new, evidence-based perspectives on the presentation of 

pension information that is intended to support decision making. A next step 

could be to conduct interviews with both pension consultants and 

participants to learn more about the considerations, values, and information 

that are important for pension decisions. These interviews would help 

identify the gist of different pension decisions, and which values should be 

included in a Value Clarification Method. The information from these 

interviews, together with the lessons discussed in this paper could be 

incorporated in pension decision tools. Research in the medical domain has 

shown the beneficial effects of decision tools on decision making. However, 

the different variations of the three lessons and their implementation in 

decision tools need to be verified – for example, the effectiveness of verbal 

quantifiers and layering in pension communication, the effectiveness of 

different VCMs, and the effectiveness of different visual aids. These could be 

tested separately or combined (e.g., conveying the gist by using visual aids, 

using a visual aid in a VCM). The effectiveness of decision trees or 

testimonials should also be investigated. Although these are suggested as 

possible decision support interventions in the medical domain (Elwyn et al., 

2011), and are already being used in the pension domain (e.g., Figure 17), 

where their benefits have been recognized (Knoll, 2011), their benefits are 

more ambiguous and should therefore be verified. This would lead to the 

further improvement of pension decisions, which would be beneficial to both 

participants and society as a whole. 
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Figure 17. Decision tree offered by British financial adviser Simply Retirement 

to support consumers in choosing the best retirement option.16 

 
16 https://www.simply-retirement.co.uk/wp-content/uploads/2012/11/Simply-
Retirement-PD-forms.pdf 



 

Chapter 3:  

Relevant dimensions to give meaning to 

pension decisions 
Abstract17 

Pension participants face complex decisions. Information about the decision 

alternatives often contains the exact monetary amounts associated with the 

alternatives. Grounded in Fuzzy-Trace Theory, we argue that informed 

decision making requires participants to (accurately) understand meaningful 

differences between decision alternatives, rather than to rely on purely 

numerical differences in amounts. The objective of this study was to identify, 

for three decisions Dutch participants can make regarding their old-age 

pension, what dimensions participants take into account when giving 

meaning to the decision alternatives. We conducted 39 semi-structured in-

depth interviews with Dutch pension participants in which we discussed the 

considerations of participants to choose for the decision alternatives. These 

interviews were analysed using thematic analysis. Our analysis shows that a 

number of dimensions are taken into account, partially overlapping for the 

three decisions: life expectancy, (in)sufficient income, financial 

 
17 This chapter is published as: 
Strikwerda, J., Holleman, B., & Hoeken, H. (2024). Relevant dimensions to give 
meaning to pension decisions. Work, Aging, and Retirement. Advance online 
publication. https://doi.org/10.1093/workar/waae001 
An earlier version of this chapter is published in Dutch as: 
Strikwerda, J., Holleman, B., & Hoeken, H. (2021). Naar de kern van pensioenkeuzes. 
Netspar Design Paper, 196. 
https://www.netspar.nl/assets/uploads/P20211129_Netspar-Design-Paper-196-
WEB.pdf  
Simplified versions for a larger audience of the earlier version of this chapter are 
published in Dutch as:  
Strikwerda, J. (2022). Naar de kern van pensioenkeuzes. Gerōn, 24(2). 
https://gerontijdschrift.nl/artikelen/naar-de-kern-van-pensioenkeuzes/  
And: 
Strikwerda, J. (2022). Naar de kern van pensioenkeuzes. Vakblad Financiële Planning, 
5. 
 

https://doi.org/10.1093/workar/waae001
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maximization, work-life balance, and job satisfaction. According to Fuzzy-

Trace Theory, participants can be supported in extracting meaningful 

representations by providing cues about the dimensions that might be 

affected by the various decision alternatives. The dimensions identified in 

this paper can serve as a useful starting point for such support.   
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1. INTRODUCTION 

Pension participants have freedom of choice, although the extent to which 

varies between countries (see for a review, Lever et al., 2018), and this 

freedom is being expanded by the introduction of more choice options in the 

various schemes in recent years. The idea is that this provides participants 

with more possibilities to suit their preferences, to attain the goals one 

values in life, and to improve individual well-being. 

 As Van Dalen and Henkens (2018a, p. 1379) write, this increase of 

individual possibilities can be understood from the broader social trend in 

which “the individualization of everyday life has become more apparent, and 

trust in institutions has eroded”. They also note that, while “the freedom to 

make decisions can be safely entrusted to individuals when products and 

services possess characteristics that can be easily evaluated”, for complex 

services and products with long-term consequences, such as pensions, the 

possibilities for individual decision making can cause problems because 

people find it difficult to make these decisions (Van Dalen & Henkens, 2018a, 

p. 1380). This also applies to the context we focus on in this paper: pension 

decisions in the Netherlands. 

 Dutch pension participants “postpone decisions, do not choose at all, 

or make decisions based on the wrong considerations” (Dutch Authority for 

the Financial Markets, 2020, p. 4). For various decisions, the majority of 

Dutch participants hardly deviates from the default option, possibly because 

they consider these decisions too complex (Dutch Authority for the Financial 

Markets, 2023). Indeed, making suitable pension decisions can be a difficult 

task. It involves complex intertemporal considerations with uncertain 

outcomes, and is complicated by the fact that pension decisions in the 

Netherlands cannot be reversed. Non-suitable decisions can have 

undesirable consequences, and can lead to low or even insufficient pension 

benefits.18,19 Therefore, the Dutch Authority for the Financial Markets (2023, 

p. 41) states: “It is important that pension providers support participants in 

 
18 https://www.pensioenfederatie.nl/website/publicaties/servicedocumenten/ 
inspiratiedocument-op-weg-naar-keuzebegeleiding 
19 https://www.afm.nl/nl-
nl/professionals/doelgroepen/pensioenuitvoerders/keuzebegeleiding 
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making these decisions and enable them to make a decision that suits their 

preferences and financial objectives or wishes”.  

 In this study, we are interested in understanding how participants 

make pension decisions. Based on Fuzzy-Trace Theory (Broniatowski & 

Reyna, 2018; Reyna, 2008, 2018; Reyna et al., 2022), we focus on the 

considerations of Dutch pension participants for various pension decisions, 

in order to distill the core dimensions meaningful pension decisions are 

based on. First, we outline the Dutch pension context. 

1.1 The Dutch pension system 

The Netherlands are ranked as one of the best places to retire, based on 

health, finances, quality of life, and material wellbeing.20 The rates of elderly 

poverty are among the lowest in the OECD.21 And according to the Mercer 

CFA Institute Global Pension Index 2023, the Dutch pension system is the 

best in the world.22 The country’s system consists of three pillars. 

 The first pillar is the state pension and provides a basic monthly 

income (called AOW, short for Algemene Ouderdomswet, the National Old 

Age Pensions Act), starting at the statutory state pension age. For 2024, this 

is 67 years. The accrual of the state pension is based upon the number of 

years an individual has lived in the Netherlands, accruing 2% every year until 

the full state pension (100%) after 50 years. The benefit amount is adjusted 

annually, in line with the development of the minimum wage. 

 The second pillar is a mandatory occupational pension scheme, 

intended to supplement the state pension. People who participate in these 

pension schemes are the ‘pension participants’. The pension scheme usually 

covers the old-age pension (benefit for the participant when retiring) and the 

partner’s pension (benefit for the spouse in case the participant dies first). 

Approximately 95% of the companies offer a pension scheme, covering 

almost all employees in the Netherlands (Debets et al., 2022). These schemes 

are managed by 180 different pension providers. 90% of them are pension 

 
20 https://www.im.natixis.com/intl/research/2023-global-retirement-index 
21 https://www.oecd-ilibrary.org/sites/678055dd-en/index.html?itemId=/content/ 
publication/678055dd-en 
22 https://www.mercer.com/insights/investments/market-outlook-and-trends/ 
mercer-cfa-global-pension-index/ 



Relevant dimensions | 39 
 

funds (among others, funds for all businesses in a particular industry, for one 

specific company, or for a group of people working in certain professions), 

the other 10% being managed by insurance companies and premium pension 

institutions (Dutch Authority for the Financial Markets, 2023). 

 Traditionally, Dutch pension participants have a defined benefit (DB) 

pension scheme. In 2021, defined benefit schemes still constituted by far the 

largest part of the second pillar (95% of the total value), compared to defined 

contribution (DC) schemes (5%) (Dutch Authority for the Financial Markets, 

2023).  

 Contributions to the occupational pension scheme are usually jointly 

paid by the employer and the employee; employers typically pay two thirds 

of the total contribution and employees the remaining one third. In 2022, the 

Dutch pension funds held more than €1.4 trillion of assets, the fifth largest 

amount of assets after the United States, United Kingdom, Australia, and 

Canada.23 Relative to GDP (Gross Domestic Product), the Dutch pension 

funds were even the second wealthiest worldwide, after Iceland. 

 Like the state pension, the old-age pension benefit is paid as a 

lifelong monthly annuity, starting from the retirement date set for the 

individual. This date depends on the pension provider. At some providers, it 

is set on the same date as a participant’s statutory state pension age. But 

that is not necessarily so. It could also be set at, for example, age 65 or 68. 

 The third pillar of the Dutch pension system is optional. It comprises 

fiscally attractive, private pension provisions to be arranged individually (e.g., 

annuities, single premium policies, (bank) saving, but also investments and 

other personal assets like homeownership). Such options are offered by 

banks, insurance companies, or others and these provisions could be used to 

supplement the AOW and the occupational pension schemes (e.g., to fill a 

pension gap, to retire earlier, or if people are self-employed). 

 From 2005, a number of changes have been implemented in the 

system’s second pillar, partly because the pension participants population 

became more heterogeneous (e.g., differences in life expectancy, income 

(development), and life course), which created a need for flexibility in the 

benefit phase (Dellaert & Ponds, 2014). Three important decisions were 

 
23 https://data.oecd.org/pension/pension-funds-assets.htm 
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introduced that most participants – in both DB and DC schemes – can make: 

how to distribute the pension between themselves and their partner (in case 

the participant dies first), how to allocate the pension over time (e.g., 

receiving a higher (or lower) pension in the first years of retirement, and a 

lower (or higher) one in the later ones), and at what age they want to retire 

(Ministry of Social Affairs and Employment, n.d.). We will explain these three 

decisions in more detail in the results section of this paper. In order to 

understand how participants make these important decisions, a first step is 

to look at what is known about (financial) decision making. 

1.2 How people make (financial) decisions 

Normative theories for rational decision making describe decision making as 

a matter of selecting the option with the highest expected value or expected 

utility (see for a review, Baron, 2023). Reyna (2018) gives as example the 

Allais paradox, consisting of two parts. The first part is a decision between A) 

€1 million for sure versus B) 0.89 probability of €1 million, 0.10 probability of 

€5 million, and 0.01 probability of €0. Option A has an expected value of €1 

million and option B of €1,390,000. Although the expected value of option B 

is 390,000 higher than option A, many people choose option A. This 

illustrates risk aversion. 

 The second part of the Allais paradox is a decision between C) 0.11 

probability of €1 million and 0.89 probability of €0 versus D (0.10 probability 

of 5 million and 0.90 probability of €0). Although option C is the risk-averse 

option (because there is a greater probability of a payoff, and hence, less 

uncertainty), now many of the same people who choose option A tend to 

choose D, meaning they have inconsistent preferences (which is contrary to 

expected utility): the same people are risk averse and risk seeking.  

 Research on financial decision making shows that normative theories 

for rational decision making often do not fully describe how people make 

decisions (i.e., they do not (consistently) choose the option with the highest 

expected value or expected utility), as people are prone to a number of 

behavioral biases, e.g., risk aversion, loss aversion, and framing effects (for a 

general review, see Kahneman (2011), for a pension decision making specific 

one, Bodie and Prast (2012)). 

 In this paper, we use a theory that describes how people understand 
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information presented to them and make decisions based on the resulting 

representations, which provides underlying explanations for behavioral 

biases: Fuzzy-Trace Theory (FTT: e.g., Broniatowski & Reyna, 2018; Reyna, 

2008, 2018; Reyna et al., 2022). FTT differs from normative theories for 

rational decision making in the sense that “FTT suggests that choosing the 

best option is not a matter of selecting the option with the highest expected 

value or expected utility, but, rather, of understanding the essential meaning 

of options and applying closely held values to those options” (Reyna, 2018, 

p. 8). 

1.3 Meaningful differences between decision alternatives 

When people face a decision, they have to choose between at least two 

decision alternatives (option A, option B). Those alternatives usually have 

consequences on multiple dimensions (e.g., degree of certainty, financial 

maximization, standard of living), but are usually presented one-

dimensionally, often numerical (i.e., amount X with option A, amount Y with 

option B). FTT assumes that when people are provided with information on 

the different decision alternatives, it is encoded and represented in two 

different ways: a verbatim representation and a gist representation. 

“Verbatim representations capture the exact words, numbers, or images 

included in the stimulus, whereas gist representations capture the essential, 

bottom-line meaning of the stimulus to the person, including its emotional 

meaning” (Blalock & Reyna, 2016, p. 781).  

 According to FTT, people prefer to make decisions based on gist 

representations. People look at the consequences of the decision 

alternatives on the dimension(s) that they deem important. Consequences 

on dimensions that are of little or no importance to an individual are 

considered irrelevant and not taken into account in extracting the gist 

representation of the decision. On the dimension(s) that is (are) deemed 

important, people try to boil the alternatives down as much as possible.  

 Preferably, they represent the differences between the alternatives 

at the nominal level: option A has X, option B has not. Reyna (2018) explains 

the Allais paradox as follows: option A has some money for sure, option B 

has a chance on getting some money or no money. Many people choose 

option A, “because some money is valued more than no money” (Reyna, 
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2018, p. 6) – a nominal distinction. In the second part of the paradox, it is not 

possible to discriminate between the two options at the nominal level: both 

have uncertain outcomes. Now, people distinguish the options based on an 

ordinal difference: the uncertain outcome of option D offers more money 

than the uncertain outcome of option C, favoring option D. 

 With its explanation how representations are encoded and how 

decisions are made based on these representations, FTT is able to explain 

certain puzzling results and paradoxes, including biases and framing effects 

(see for a review, Reyna, 2018). 

FTT in the medical domain 

FTT has been mainly studied in the context of medical decision making and 

health (see for a review, Blalock & Reyna, 2016). An example would be a 

patient who is diagnosed with an illness and only has two years left to live, 

for the largest part in good condition. The patient can choose A) no 

treatment and B) a clinical trial which has a 50% chance to extend life by 2 

years, but also a 50% chance to significantly lower the quality of life for the 

remaining 2 years. The verbatim representation of this information would 

include the percentage and the quantitative differences between the two 

options. The gist representation boils the options down to qualitative 

differences. For example, surely two years in good condition vs possibly no 

years in good condition. Or, surely not extending life vs possibly extending 

life. The gist of this decision – and subsequently the favored option – depends 

on what the individual deems important, which dimension is valued most 

that is affected by the options. For example, one patient has one last wish: 

travelling around the world for two years. The gist of the decision could be 

based on whether one of the options guarantees a good health condition 

(and so does not affect the travel plans), and therefore pushes the patient to 

option A. Another patient values spending time with family the most and 

wants to do this for as long as possible, even if it is in worse physical 

condition. For this patient, the gist of the decision could be based on whether 

one of the options has a higher chance to extend life, and so option B is 

preferred.  

 What the example shows, is that the same options can lead to very 

similar verbatim representations, but to different extracted gist 
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representations – and subsequently different favored options – because gist 

representations are subjective interpretations of (numerical) information, 

based on the consequences of the options on various dimensions. A relevant 

dimension for one person can be irrelevant for the other and as a result, their 

gist representations of the decision alternatives differ. 

 Research in the medical domain has shown positive effects when 

information about the decision provided cues to extract meaning from the 

options – qualitative differences between options – and so supported people 

to extract gist representations, compared to people who received 

equivalent, yet more numerical and detailed information. These positive 

effects are, for example, that people more often make decisions that are in 

line with their values (Fraenkel et al., 2012), people report more often that 

they have sufficient knowledge to make the decision (Smith et al., 2015), and 

people make objectively better decisions (in this case: better risk assessment 

and subsequent decisions) (Wolfe et al., 2015). 

Applying FTT to pension decision making 

Strikwerda et al. (2022) argue that medical decisions are comparable to 

pension decisions. In both domains, people have to make irreversible 

decisions between options of which the consequences will (possibly) occur 

in the future. Also, information about both medical and pension decision 

alternatives is usually very specific. In the medical domain, the information 

provided to help patients make decisions is often numerical, focusing on the 

probabilities of positive and negative consequences of a certain treatment. 

In the pension domain, the focus is more on communicating exact monetary 

amounts associated with the decision alternatives (e.g., amount X when 

retiring on the retirement date, amount Y when retiring 12 months earlier). 

 We aim to explore if FTT is a suitable theory to shed light on pension 

decision making. For example, pension participants in the Netherlands can 

choose to start their old-age benefit at the set retirement date (e.g., age 67, 

option A), but also three years earlier (age 64, option B). A verbatim 

representation of the information on the two options includes the exact 

amounts a participant would receive (e.g., option A 1.000 euros per month, 

option B 825 euros per month). The gist representation of the information 

on the two options is based on the dimensions a participant deems important 
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that can be affected by the decision alternatives. For this, participants have 

to be aware of the dimensions that might be affected. The question, then, is 

on which dimensions the qualitative differences between options can be 

determined. 

1.4 Identifying relevant dimensions for pension decisions 

Previous research, in various countries and contexts, mainly focused on 

factors that participants consider relevant when making the decision of 

advancing or deferring retirement. Choosing early retirement seems to be 

strongly related to job satisfaction. Van den Berg et al. (2010) conducted a 

systematic review of studies on factors for early retirement and conducted 

focus groups with Dutch workers. They found that poor health and poor work 

conditions (e.g., physical and psychosocial work load, work pressure and 

overtime work) are important drivers of decisions to retire early. Zacher and 

Rudolph (2017) examined the effect of job satisfaction change (i.e., changes 

in employees’ cognitive and affective evaluations of their job experiences) 

on retirement intention (i.e., considering retiring in the near future) of 

Australian workers. They too found that workers who became less satisfied 

with their job were more inclined to retire early whereas those who 

experienced more job satisfaction were less inclined to do so.  

 The pattern that the decision to prolong working life (after 

retirement) is related to job satisfaction, is confirmed by several other 

studies. Furunes et al. (2015) conducted a longitudinal qualitative interview 

study to examine the main drivers and obstacles for prolonging working life 

or retiring among Norwegian employees. According to their interviewees, 

reasons to continue working were multi-faceted, with the work domain (e.g., 

coworkers, content of work) being a stronger driver for continuing to work 

than the personal (e.g., health and work ability) and/or private domains (e.g., 

income, spouse and family). The importance of social interactions and 

experiencing work as meaningful for the decision to keep on working, was 

also documented in studies in Germany (Fasbender et al., 2016), the U.S. 

(Beehr & Bennett, 2015), and the Netherlands (Van Solinge et al., 2021). 

Another survey study among Dutch employees shows that subjective life 

expectancy is a factor that is taken into account when planning for 

retirement – people with longer time horizons have a preference for later 
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retirement (Van Solinge & Henkens, 2010). In addition, both Beehr and 

Bennet and Van Solinge et al. suggest that the decision to work after 

retirement can be affected by the (additional) income work provides. Finally, 

Beehr and Bennet also discuss factors that push participants to do nonwork-

things after retirement, typically including the desire to spend time with 

family, travelling, and other leisure activities. The desire of participants to 

spend a lot of time with their partner can be seen in the tendency for 

partners to plan for joint retirement (e.g., Eismann et al., 2017; Michaud et 

al., 2020). Singles seem to have a preference to continue working and retire 

later, which can be partly explained by the social context provided by work 

which, in their case, cannot be compensated by spending more time with the 

partner (Eismann et al., 2019).  

 To summarize, several studies have identified factors that influence 

the decision for early retirement and the decisions to retire and how to spend 

time during retirement (working versus nonworking). What these studies 

show, is that several dimensions are taken into account: the need for (more) 

leisure time, job satisfaction, and having sufficient income. 

 In this study, we build onto this research. As noted by Amabile 

(2019), quantitative research can accurately identify which factors play a role 

in various pension themes (such as decision making), but we need qualitative 

research to identify the subjective experiences behind those factors: “To 

truly understand how people think about and experience retirement 

[decisions], researchers need to get inside their heads by talking to them or, 

in other ways, closely examining their stories” (Amabile, 2019, p. 208). In this 

qualitative study, we try to shed light on why pension participants choose 

the way they do and by this “move to a deeper understanding of retirement 

decisions” (Amabile, 2019, p. 207). We conduct in-depth interviews to 

identify the considerations of pension participants for three pension 

decisions: the exchange between old-age pension and partner’s pension, the 

allocation of the pension over time (high/low construction), and the 

retirement date. For each of the three decisions, the following research 

question is addressed: What dimensions do participants take into account 

when giving meaning to the decision alternatives? 

2. METHOD 
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To answer our research question, we conducted 39 semi-structured 

interviews with Dutch pension participants. In these interviews, we elicited 

the considerations of the participants to choose for one of the decision 

alternatives. Subsequently, we related these considerations to dimensions, 

in order to identify what dimensions participants take into account to give 

meaning to the decision alternatives. 

 For the medical domain, Reyna et al. (2015) recommend to identify 

what determines qualitative differences between decision alternatives in 

consultation with both experts and patients. By analogy, preceding the 

interviews with participants, we conducted interviews with 7 Dutch pension 

experts: pension consultants and advisers (all male, all working in this 

position for at least eight years). The consultants and advisers have extensive 

contact with participants during pension meetings and thus have a broader 

view of the dimensions used by participants to give meaning to decision 

alternatives. In the interviews we asked questions about the considerations 

of participants in general to choose for one of the decision alternatives. This 

way, in the results section, we can paint a broader picture with input from 

the experts. In addition, the interviews with experts provided us with 

considerations that we could elaborate on in the interviews with 

participants. 

2.1 Participants 

Once ethical approval was obtained from the Faculty Ethics Assessment 

Committee Humanities of the Utrecht University (reference number: 

3984869-02-02-2020), three pension providers contacted pension 

consultants and independent advisers who might be interested in 

participating in our study. In April and May 2020 we interviewed five 

consultants, as well as two independent advisers. The interviews were 

conducted during a period of Covid measures and were therefore all 

conducted via Microsoft Teams. The interviews lasted between 41 and 59 

minutes, with an average of 52 minutes. 

 After having conducted these interviews with consultants and 

advisers, two pension funds and two insurance companies contacted their 

participants to recruit interested participants for our study, based on 

purposive sampling. Inclusion criteria were: 1) age of 55 years or older, 2) 
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being about to retire or have just retired. Participants aged 55 and older have 

to make the three pension decisions in a few years (or have already made 

them) and so for them, the situation is the most relevant. This is also 

illustrated by the fact that this age group seems the most concerned with 

their pension, given that the most intensive search for pension information 

only takes place in the last five to ten years before retirement (Van Dalen & 

Henkens, 2022b). Between July 2020 and January 2021 we interviewed 39 

participants.24 The participants received a gift voucher worth 20 euros for 

their participation.  

 The interviews also took place during a period of Covid measures and 

were therefore conducted by telephone, digitally (Microsoft Teams, Skype 

and Google Meet) or at the participant’s home. The interviews lasted 

between 21 and 73 minutes, with an average of 47 minutes.  

 The interviewed participants were between 55 and 72 years old. The 

majority of the participants were male and were retired. The interviewed 

participants have made various pension decisions and supplementary 

pension provisions (see Table 1 for the demographic characteristics of the 

interviewees). 

  

 
24 In four interviews, the partner was also (partially) present. 
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Table 1. Demographic characteristics of the interviewees (n = 39) 

Characteristic Participants n 
(%) 

Gender 
 Male 
 Female 

 
28 (72) 
11 (28) 

Retirement statusa 
 Retired 
 Not retired 

 
22 (56) 
17 (44) 

Exchange between old-age pension and partner’s 
pensionb 

 No exchange 
 Exchanged the partner’s pension for more old-
 age pension 
 Exchanged the old-age pension for more 
 partner’s pension  

 
 
11 (28) 
7 (18) 
 
2 (5) 

Allocation of the pension over time 

 Evenly 
 High/low 
 Low/high 

 
14 (36) 
11 (28) 
0 (0) 

Retirement datec 
 Earlier (through pension) 
 Earlier (through arrangement) 
 Retired at the retirement date 
 Later 

 
11 (28) 
8 (20) 
5 (13) 
2 (5) 

Supplementary pension provisionsd 
 Personal equity (savings, home equity, real 
 estate) 
 Annuity and single premium policy 
 Life-course savings scheme 
 Salary savings scheme 
 (Selling) own company 

 
19 (49) 
 
12 (31) 
4 (10) 
3 (8) 
3 (8) 
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 Generation pact 
 Severance 
 Leave  

3 (8) 
4 (10) 
4 (10) 

a Under ‘retired’ we classify participants for whom the largest part of the income comes from 

their pension. Participants are therefore ‘not retired’ if a (small) scheme has started, but they 

are still (partly) working, if they are on leave or if there is a generation pact. 
b During the interview period, the interview guide was expanded with questions about the 

exchange of old-age pension and partner’s pension. Therefore, this is not discussed with each 

participant. 
c We make a distinction between participants who retired earlier using their old-age pension 

and participants using, for example, severance, sickness benefit or leave. 
d During the interviews, the interview guide was expanded with questions about the 

supplementary pension provisions. Therefore, these are not discussed with each participant. 

Moreover, we only included pension provisions that have been explicitly mentioned as 

pension provision by participants. For example, we do not consider owning a house as a 

pension provision, unless the participant has explicitly indicated (extra repayments on the 

mortgage of) the house as a pension provision. 

2.2 Procedure 

All interviews were conducted by the first author in a semi-structured 

manner based on an interview guide. The guide included an introduction, a 

background information section, and opening and follow-up questions about 

considerations for pension decisions (see Appendix A for the full interview 

guide). The order of these topics and questions could vary, depending on the 

course of the interview, and there was also room for new questions in 

response to answers given by the interviewee.25 Each interview was recorded 

with consent of the interviewee and subsequently transcribed.26 

2.3 Analysis 

 
25 The interviews conducted can be roughly divided into two parts: 1) a part in which 
we focused on identifying the considerations of pension participants for three 
pension decisions, and 2) a part in which we focused on identifying what are themes 
regarding the trust of participants in various parties in the Dutch pension field. In this 
paper, we only cover the first part. The second part will be reported separately. 
26 In one interview with a participant, immediately after conducting it we found out 
that part of the recording was lost. For example, as suggested by Patton (1987), 
immediately afterwards we made extensive notes of everything that could be 
remembered, so that the data from the interview were still usable. 
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The transcribed recordings formed the basis for the analysis. Irrelevant 

statements and (identifying) personal data were removed from the 

transcripts. The transcripts were analyzed using thematic analysis. This 

thematic analysis consisted of two stages: 1) a global deductive analysis and 

2) a more detailed inductive analysis (Braun & Clarke, 2012). In the first stage, 

we drew up a global coding scheme based on the interview guide 

(deductive). This global coding scheme consisted of themes such as 

‘considerations to retire earlier than the set retirement date’. Based on this 

scheme, all transcripts were coded with the software program Nvivo 12. In 

the second stage, we went through all the coded texts and derived new 

(sub)themes from the data (inductive). We have expanded and adapted the 

coding scheme with these new (sub)themes. For example, we added the 

subtheme ‘considerations to retire earlier than the set retirement date – job 

satisfaction’ to our scheme (see Appendix B for the final coding scheme). 

Subsequently, we recoded all texts that were coded in the first phase with 

the new coding scheme and thus divided the coded text from the first phase 

more detailed into subthemes. This way, we used an analysis strategy that 

captured participants’ meanings while searching for general patterns. 

3. RESULTS 

Below, we discuss for each of the three decisions to which dimensions the 

considerations of the participants are related. Our interpretation of these 

dimensions is clarified by quotes from the interviews – which were translated 

from Dutch to English27. We also provide data of the interviewee relevant to 

the quote (e.g., ‘retired earlier’). Each section is preceded by a description of 

what the decision entails. 

3.1 The exchange between old-age pension and partner’s pension 

Dutch pension participants accrue both a pension benefit for their own (old-

age pension) and a benefit for their spouse in case they die first (partner’s 

pension). The amount of partner’s pension depends on the amount of old-

 
27 The original quotes in Dutch can be obtained from the lead author of this paper. 
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age pension. Usually, this is 70%.28 So, as default, a participant, for example, 

receives 1.000 euros old-age pension per month and in case he or she dies 

first, the spouse will receive 700 euros per month. Participants have the 

option to adjust the percentage at the moment they retire (Dutch Authority 

for the Financial Markets, 2023, p. 32): “This means that they can convert the 

partner’s pension into a higher old-age pension and vice versa”. The 

participant can choose to increase the partner’s pension, which lowers the 

old-age pension (e.g., 900 euros old age pension and 1000 euros partner’s 

pension). In that case, if the spouse is the one that outlives the participant, 

he or she will receive a higher benefit than would be the case for the default 

option. However, this also implies that if the participant is the one that 

outlives the spouse, he or she will receive a lower benefit throughout 

retirement. This works the other way around if the participant decreases the 

partner’s pension (e.g., 1.200 euros old-age pension and 0 euros partner’s 

pension): the higher benefit for the participant will not be paid as from the 

moment the spouse outlives the participant, and the spouse will receive a 

lower or no benefit from the moment onwards.  

 Of all participants in the Netherlands who retired in 2021 and who 

had the option to exchange between old-age pension and partner’s pension, 

71.1% chose the standard percentage, 25.5%29 exchanged partner’s pension 

for more old-age pension, and 3.5% exchanged old-age pension for more 

partner’s pension (Dutch Authority for the Financial Markets, 2023). 

 Participants take the following dimensions into account to give 

meaning to the decision alternatives. 

Life expectancy 

If participants think that they themselves or their partner will likely die first, 

they are inclined to diverge from the default. For example, one of the 

 
28 For example at ABP, the largest Dutch pension fund. This was lower than 70% 
before 2018 (ABP, n.d.). 
29 In the data of the Dutch Authority for the Financial Markets (2023), no distinction 
is made between single participants (for whom providing partner’s pension should 
not be relevant and exchanging partner’s pension for more old-age pension should 
be the only relevant option) and participants with a partner (for whom all decision 
alternatives might be relevant). 
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interviewed participants was diagnosed with a terminal illness, which made 

it likely that he would die first. By increasing the partner’s pension, the 

partner would receive a higher benefit (compared to the default) from the 

moment she outlives the participant, while it is likely the participant will not 

live to receive his lower old-age pension (compared to the default) for long: 

What I did do, was supplementing the partner’s pension. Also 

because suddenly that [terminal] illness appeared, of course. 

[Participant 26, retired, exchanged old-age pension for more 

partner’s pension] 

This also works the other way around. A participant considered it likely that 

his partner would die first. In that case, decreasing the partner’s pension is 

attractive because the participant will receive a higher benefit compared to 

the default: 

My wife is older and has Alzheimer’s. So I do not see her outlive me. 

And that is the reason [to decrease the partner’s pension]. 

[Participant 14, not retired, wants to exchange partner’s pension for 

more old-age pension] 

If there is no expectancy that one partner outlives the other, participants do 

not consider this dimension relevant to deviate from the default option: 

[It] is gambling with your own end of life. (…). That is why I did not 

make any decision about this and just left it to the default. And my 

partner is a little older than me. Not so much, but exactly that 

difference in which men and women differ. So that is neither a 

reason to consider it. [Participant 23, retired, no exchange] 

(In)sufficient income 

A second dimension that plays a role is to what extent the partner has a 

sufficient income of his or her own. If the partner’s income is too low for the 

desired standard of living, participants tend to increase the partner’s 

pension: 

If you have two full incomes, two full pension accruals, you can say 

that you do not need a partner provision. But the accrual of my wife’s 
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pension was only moderate. So she also needs a provision from me, 

to be able to continue if I am no longer there. So I just fully included 

the partner’s provision. [Participant 39, retired, exchanged old-age 

pension for more partner’s pension] 

Yet, if the partner’s income is sufficient, participants can stick to the default: 

We did not make a decision [i.e., sticked to the default option], 

because we thought ‘if one of us dies, we will both have sufficient 

financial resources to make it on our own’. [Participant 18, retired, 

no exchange] 

Financial maximization 

A third dimension mainly becomes relevant when the other dimensions are 

not. Maximizing the old-age pension benefit can then be taken into account, 

making increasing the old-age pension the preferred option: 

My husband and I both excluded partner's pension. My husband can 

take care of himself and so can I. This way, we maximize the benefits 

in the period we are both alive. [Participant 8, retired, exchanged 

partner’s pension for more old-age pension] 

Or this dimension even should become relevant when the other dimensions 

are not, as this participant who sticked with the default option illustrates: 

I have thought about it. But she does not need it at all. So actually, I 

kind of regret [not exchanging partner’s pension for more old-age 

pension]. I could have left out the partner’s pension altogether. 

[Participant 37, retired, no exchange] 

3.2 The allocation of the pension over time30 

 
30 In this section, we did not include the considerations to opt for a low/high 
construction, because none of the interviewed participants had chosen for this 
option. As the data of the Dutch Authority for the Financial Markets (2023) shows, 
this option is also rarely chosen in practice (by 0.8% of all participants in the 
Netherlands who retired in 2021 and had the option). 



54 | More than numbers 
 

Usually the pension benefit is allocated evenly over the entire pension period 

(e.g., 1.000 euros per month). However, depending on the pension provider, 

at retiring participants can choose to vary this allocation over time (Dutch 

Authority for the Financial Markets, 2023, p. 31): “They can do this by opting 

for a high/low or low/high construction. With a high/low construction, a 

participant receives a higher benefit in the first years after retirement [e.g., 

1.176 euros per month]. After that, the participant will receive a lower 

benefit for life [e.g., 882 euros per month]. The low/high construction works 

the other way around.” Of all participants in the Netherlands who retired in 

2021 and had the option to vary in the allocation of the pension benefit, 

79.8% opted for an evenly allocated pension, 19.3% for a high/low 

construction and 0.8% for a low/high construction (Dutch Authority for the 

Financial Markets, 2023).  

 Participants take the following dimensions into account to give 

meaning to the decision alternatives. 

Life expectancy 

A first dimension that becomes relevant is when the participant has a low life 

expectancy. A high/low construction differs from the default option because 

it provides a higher benefit for the first period of retirement. If a participant 

expects to die relatively early, he or she will only live in that period and so a 

high/low construction provides a higher benefit than the default option 

(because the participant will not reach the lower period). This could push 

participants to deviate from the even allocation to a high/low construction: 

Hearing about colleagues dying just after their retirement date, 

makes you think about [the high/low construction]. That you may 

have to shift a bit of your pension benefit, so you would have more 

to spend in the early years of retirement, and less after that. 

[Participant 25, not retired] 

If there is no such expectancy, this dimension is not considered to be relevant 

to deviate from the default: 

[High/low] is of course all fun if you know that you will die at the age 

of seventy. Then you are going to bring everything forward. But 
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when you know you are turning ninety, you think ‘I am crazy’. (…). 

And that also has to do with the fact that I do have a certain life 

expectancy. Which I cannot substantiate. But given my health and 

stuff, I do not think it is rational to bring it forward. [Participant 9, 

not retired, wants even allocation] 

(In)sufficient income 

A second dimension becomes relevant if participants expect that an evenly 

allocated pension does not provide sufficient income for the first years of 

retirement. In that case, they could be pushed to deviate from the default 

and opt for a high/low construction. For example, because of higher costs in 

the first few years, as one of the participants indicated: 

I have six grandchildren. Every month, I am saving some money for 

them up until they are 18. So I thought, if I increase that pension for 

five years, I will have some more income. My oldest grandson turns 

15 next month. Then in three years, I will no longer have to set aside 

money for him. And the grandchildren are all in a row. So one less to 

save for every year. [Participant 6, retired at the retirement date, 

high/low] 

Other participants indicate they still feel healthy and vital, their partner is 

also retired or will soon be retired, and the first years of retirement are 

therefore the years that they still want to travel and be active (i.e., 

temporarily needing more income for the desired standard of living). For 

example: 

Because now I am still healthy and vital. And my wife wants to stop 

working too in a few years. And during that period, we want to enjoy. 

And if you want to enjoy, you need money in this world. And at the 

end, you will get older and you will travel and undertake less. So you 

need less money then. Therefore, we decided for a high/low 

construction. [Participant 13, not retired, opting for high/low] 

If there is no expectancy an evenly allocated pension does not provide 

sufficient income, this dimension is not considered relevant to deviate from 

the default option: 
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We are managing well with the income we have now. So we will just 

leave it this way. [Participant 11, partially retired, evenly allocated] 

3.3 The retirement date 

The final decision studied is the retirement date. Participants retire by 

default at the set retirement date, which depends on the pension provider 

(and does not have to be the same date as one’s statutory state pension 

date) (e.g., age 67, pension benefit of 1.000 euros per month). However, 

within several pension schemes, participants can choose to retire earlier or 

later than the set retirement date (Dutch Authority for the Financial Markets, 

2023, p. 30): “For example, the participant can choose to start the pension 

benefit earlier and align it with the moment the state pension benefit starts. 

Or the participant can defer the benefit until a maximum of 5 years after the 

start of the state pension age.” The monthly benefit decreases if one goes 

earlier (e.g., age 64, 825 euros per month), because the pension fund or 

insurance company has to pay the benefit for a longer period and one 

accrues pension for a shorter period of time. When retiring at a later date, 

the pension benefit increases (e.g., age 70, 1.240 euros per month). Of all 

participants in the Netherlands who retired in 2021 and had the option to 

advance or defer their retirement, 34.8% chose to retire earlier, 62.3% chose 

not to retire earlier and of 2.9% their decision is unknown (Dutch Authority 

for the Financial Markets, 2023).31 

 Participants take the following dimensions into account to give 

meaning to the decision alternatives. 

Work-life balance 

A first dimension that can be taken into account, is the balance between time 

for work and time for personal life. Earlier retirement provides participants 

with more leisure time and less work time the soonest, later retirement the 

 
31 Unfortunately, the Dutch Authority for the Financial Markets (2023) says it has no 
data on the number of participants with a defined benefit scheme who chose the 
option to retire later. In addition, for participants with a defined contribution scheme, 
the Dutch Authority for the Financial Markets (2023, p. 49) does not provide numbers 
but indicates that “virtually no participants who retired in 2021 have made use of the 
option to defer their retirement”. 
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latest. The default option is in between. If a participant has a need for more 

leisure time (e.g., they see their priorities change throughout life, with 

activities outside of work becoming more enjoyable), this dimension 

becomes relevant. Earlier retirement provides the participant with this the 

soonest and therefore, the participant deviates from the default. For 

example: 

Life is finite. So you are going to think about it a little. Work is fun 

and the colleagues are very nice, but is that all there is? [Participant 

12, retired earlier] 

It may not necessarily be the need for more leisure time, but could also be 

the need for less work time that pushes participants to early retirement. For 

example, because work is becoming more and more demanding physically 

and/or mentally: 

What also played a role was that I found [the work] very hard. I 

almost had a burnout once. (…). I think it would have destroyed me 

[to continue working any longer]. [Participant 18, retired earlier] 

Job satisfaction 

A second dimension is about the job satisfaction experienced by the 

participant. For participants who are not satisfied with their job, early 

retirement can be attractive. This is the case for the next participant, who is 

no longer satisfied with the employer, due to changes in the organization: 

Recent developments (…) have not done the job any good, in my 

opinion. As a result, I had the feeling that this is not the organization 

I chose for 43 years ago. And then it is time to go. [Participant 13, will 

retire earlier] 

On the other hand, participants can enjoy their work (e.g., because it 

provides social interactions or work is experienced as meaningful). In that 

case, participants might want to continue working and retire later: 

My father retired at 72 and told me ‘That is the stupidest thing I have 

ever done. I should not have retired. It is just deadly dull’. And I 

totally agree with him. [Participant 17, not retired] 
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I have always said that in the end, I am going to die with my job, 

because I just like it way too much. And as long as there are clients 

who like to use my commitment, knowledge, and experience (…) I 

will not stop till I drop. [Participant 19, not retired] 

(In)sufficient income 

A third dimension sets a condition for the three decision alternatives: they 

have to provide a sufficient pension benefit for the desired standard of living. 

If all three options do, this dimension is considered as irrelevant. But if earlier 

retirement (and in some cases even the default) does not, this dimension is 

taken into account and can push a participant to a decision alternative (even 

one that is not preferred, based on one of the other dimensions). For 

example: 

I am tired of work. But it is just the way it is. I cannot stop working 

earlier, because it costs too much money. [Participant 14, not 

retired]  

Financial maximization 

A fourth dimension resulting from our interviews becomes relevant when 

participants deem it important to maximize their pension benefit. Later 

retirement is the option that will supply the highest pension benefit, 

followed by retirement at the set date (default), and earlier retirement. This 

dimension, together with the dimensions about work-life balance or job 

satisfaction, can be competing to determine the gist of the decision – and 

subsequently the favored option. Earlier retirement provides more time for 

leisure and less time for work the soonest, later retirement the highest 

pension benefit, and the default option is in between. Two consultants 

illustrate this: 

What some find unfortunate, and I will put it mildly, is that if they 

stop working earlier, they will not have what they could have. So they 

do not go for ‘the jackpot’. (…). Then, I ask which weighs more 

heavily: the fact that you do not get the jackpot, so to speak, or the 

fact that you get something in return, namely rest or leisure time? 

(…). I always say ‘do not go for the maximum, go for the optimal’. So, 
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find the right balance between phasing out, stopping work and 

having sufficient left. [Consultant 2] 

For some participants, the consequences of the decision alternatives on the 

financial dimension weigh more heavily (although not so heavily that later 

retirement is chosen): 

When I was getting close to retirement, I thought ‘should I go a year 

earlier?’. (…). But I decided to stop at the set retirement date, 

because so much [benefit] is deducted at the end. (…). I had a great 

job and then it is not such a problem, to make that decision, to 

continue working until the set retirement date. (…). While I could 

have stopped earlier. [Participant 15, retired at the set retirement 

date] 

Others consider the possibility of maximization, but to them, the 

consequences for the work-life balance weigh more heavily: 

Rather a little less money compared to when you would continue 

working, so we can also enjoy. [Participant 5, retired earlier] 

4. CONCLUSION 

People are experiencing increasing freedom of choice. This freedom provides 

possibilities to shape life more individually, but in some domains, it also 

brings complexity (Van Dalen & Henkens, 2018a). This certainly applies to the 

(Dutch) pension domain, where pension participants have to make complex 

decisions. 

 Information about the pension decision alternatives often contains 

the exact monetary amounts associated with the alternatives. And as one of 

the interviewed consultants illustrates, these amounts have to be made 

more meaningful to participants: “They [participants] do not know what to 

do with [a decision]. Behind the login, they get to see what the difference 

[between alternatives] is numerically. But context is missing, ‘how exactly 

should I understand it and is it good or useful for me?’”. Grounded in FTT 

(Broniatowski & Reyna, 2018; Reyna, 2008, 2018; Reyna et al., 2022), we 

argue that informed decision making requires participants to (accurately) 

understand meaningful differences between decision alternatives, rather 
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than differentiate based on purely numerical verbatim amounts. In this 

study, for three decisions Dutch participants can make regarding their old-

age pension, we identified what dimensions are taken into account when 

giving meaning to the decision alternatives. 

 In our interviews, a number of dimensions emerged that are taken 

into account to give meaning to the decision alternatives, partially 

overlapping for the three decisions: life expectancy, (in)sufficient income, 

financial maximization, work-life balance, and job satisfaction (see Table 2). 

It depends on the participant which dimension(s) become(s) relevant. In line 

with FTT, we indeed see that participants try to make gist representations as 

simple as possible. If the qualitative differences between the decision 

alternatives on a dimension are not important (enough) to a participant, that 

dimension is not considered relevant to determine the gist of the decision. If 

none of the dimensions become relevant, our results indicate that 

participants see no reason to deviate from the default option. For example, 

if there is no expectancy that the participant will die relatively soon and there 

is no expectancy there will be a period in which the participant needs more 

income, participants see no need to deviate from the default allocation 

option of the pension over time (i.e., evenly allocated).  

Table 2. Dimensions participants take into account to give meaning to the 

decision alternatives 

 The exchange 

between old-

age pension 

and partner’s 

pension 

The allocation 

of the pension 

over time 

The retirement 

date 

 

Life expectancy It is likely that 

the participant 

or the partner 

will die first 

The participant 

has a low life 

expectancy 

 

Financial 

maximization 

One of the 

options 

 One of the 

options 
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maximizes the 

income 

maximizes the 

income 

(In)sufficient 

income 

The extent to 

which the 

partner has a 

sufficient 

income on his 

or her own for 

the desired 

standard of 

living 

The participant 

expects to have 

a period in 

which more 

income is 

needed for the 

desired 

standard of 

living 

The options 

provide the 

participant with 

a sufficient 

income for the 

desired 

standard of 

living 

Work-life 

balance 

  There is need 

for a different 

balance 

between time 

for work and 

time for 

personal life 

Job satisfaction   The participant 

experiences 

little or a lot of 

job satisfaction 

 

If one of the dimensions becomes relevant, the resulting gist representation 

will push a participant to deviate from the default option. For example, the 

partner is dependent on the participant’s income, which will push the 

participant to increase the default amount of partner’s pension (which the 

partner receives in case the participant dies first), which lowers his or her 

own old-age pension.  

 If multiple dimensions are relevant, the gist representation can 

become complex, even if the dimensions themselves are relatively 

straightforward. For example, a participant who experiences little job 

satisfaction and wants to stop working before the set retirement date, but 
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realizes that early retirement leads to an insufficient income for the desired 

standard of living. In that case, the extracted gist representation and the 

preferred decision alternative depend on how the participant weighs the 

current dissatisfaction with work against a less satisfying life after 

retirement. 

 In conclusion, pension participants indeed seem to understand 

information and make decisions in line with FTT. Numerical differences in 

monetary amounts between decision alternatives can become relevant in 

pension decision making. However, their relevance is not the result of a 

purely numerical difference, but arises from a qualitative difference between 

decision alternatives on a dimension that a participant deems important 

(e.g., (in)sufficient income or financial maximization). If the numerical 

difference does not lead to a dimension becoming relevant, the 

consequences of decision alternatives on other dimensions (e.g., life 

expectancy, work-life balance, job satisfaction) might be relevant to 

determine the difference(s) between decision alternatives. 

5. LIMITATIONS 

This study has several limitations. First, we only interviewed participants who 

had been in touch relatively recently with their pension fund or insurance 

company. These are, for example, participants who had contacted the front 

office or looked at the website or their pension dashboard. In addition, they 

were often participants with a certain level of interest in pensions. Yet our 

goal was to identify the most important considerations participants take into 

account when making pension decisions, and these participants had thought 

about these decisions. Furthermore, the interviews with experts allowed us 

to paint a broader picture of relevant considerations. In addition, our results 

related to the decision when to retire are comparable with the findings of 

several international studies (Beehr & Bennett, 2015; Fasbender et al., 2016; 

Furunes et al., 2015; Van den Berg et al., 2010; Van Solinge et al., 2021; 

Zacher & Rudolph, 2017). These studies confirm that the decision when to 

retire and how to spend time during retirement (working versus non-

working) is driven by the need for leisure time, job satisfaction, and having 

(sufficient) income, indicating that we have accurately identified the 

considerations.  
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 Second, except for four interviews where the partner was also 

present, the interviews were held with individuals and not with couples. 

However, the results show that participants mention spouse-related 

considerations, also when the partner is not present, for all three decisions. 

6. IMPLICATIONS FOR PENSION DECISION SUPPORT 

According to FTT, people make better decisions when they accurately 

understand meaningful differences between decision alternatives (see for a 

review, Blalock & Reyna, 2016). They can be supported in extracting such 

meaningful representations by providing cues about the dimensions that 

might be affected by the various decision alternatives. For example, Reyna 

et al. (2015) mention that interventions should remind people of an array of 

values that are important to them and that have relevance to the decision at 

hand (and what people deem important, determines the dimensions that are 

relevant to them), because even strongly held values are not necessarily 

retrieved when receiving information about a decision. And Reyna et al. 

(2022, p. 745) write that gist can differ from person to person, but “most 

informed people most of the time extract a relatively small number of 

integrated pieces of information that can be usefully communicated to 

others in practice”. 

 To support participants in accurately understanding meaningful 

differences between decision alternatives, the dimensions identified in this 

paper can serve as a useful starting point. Pension planners and other tools 

(focused on helping to determine expenses during retirement) can provide 

more insight into whether decision alternatives provide a sufficient income 

for the desired standard of living. This can also be discussed in a pension 

meeting with a consultant or adviser. Participants who are about to retire – 

and also for whom this is still somewhat further away – can request a 

meeting with a consultant (of their pension fund, often arranged through the 

employer) or an independent adviser in preparation of pension decision 

making. In this meeting, the pension scheme and the decisions within that 

scheme are explained, the participant’s personal pension situation is 

discussed, as well as the participant’s wishes and goals. The (in)sufficient 

income dimension can be discussed, as well as for example the work-life 

balance and job satisfaction. Consultants and advisers should help 
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participants identify which dimensions are relevant to them to take into 

account to give meaning to the decision alternatives. 

 The dimensions identified in this paper can also be communicated on 

the website of the pension providers. This can be done in more ‘traditional’ 

form (i.e., in plain text on a webpage), but also by using certain interventions. 

In the medical domain, for example, values clarification methods (VCMs) are 

used. VCMs are tools that help people determine what matters to them and 

how this aligns with the pros and cons of the alternatives (Fagerlin et al., 

2013). Brust-Renck et al. (2016) also indicate that VCMs fit in with the 

principles of FTT as they can prevent people from forgetting to take relevant 

dimensions into account when making decisions. Another intervention used 

in the medical is the testimonial. Testimonials are narrative examples of how 

other people gave meaning to the various decision alternatives (Bekker et al, 

2013). That is, participants can learn not only what others chose, but also 

why they did it and what values underlie it (Butow et al. 2005). Participants 

can use these narratives to see whether similar considerations apply to their 

own situation.  

 VCMs and testimonials can be placed on the website of pension 

providers, in addition to the plain webpage texts, as a preliminary stage 

before participants enter the pension planner of a pension provider. By 

making participants aware of the dimensions that might be relevant to them 

for making a decision, we help them to extract gist representations and make 

more meaningful decisions – which is, we believe, a next step in supporting 

participants in making pension decisions.



 

Chapter 4:  

Supporting pension decisions with Value 

Clarification Methods or Testimonials: two 

studies showing mixed effects on activation 

and feeling of preparation 
Abstract32 

Introduction: Pension participants need appropriate support when making 

(complex) pension decisions. Grounded in Fuzzy-Trace Theory, we argue that 

suitable decisions require participants to (accurately) understand meaningful 

differences between decision alternatives. Based on this, we investigated the 

effectiveness of different types of decision support for the decision when to 

retire. 

Methods: We conducted two experiments among participants of four Dutch 

pension funds (Study 1: N = 2,328, Study 2: N = 500) on the effectiveness of 

three different types of decision support: a) a traditional pros and cons text, 

b) a Value Clarification Method (VCM), and c) testimonials.  

Results: The studies showed mixed results. In the first study, we found an 

activating effect of the VCM and the testimonials: participants who received 

one of these two types of decision support were more likely to visit a web 

page with additional information. In the second study, we found no 

differences between the three types of decision support. 

 
32 This chapter is published as: 
Strikwerda, J., Holleman, B., & Hoeken, H. (2024). Supporting pension decisions with 
Value Clarification Methods or testimonials: two studies showing mixed effects on 
activation and feeling of preparation. Frontiers in Behavioral Economics, 3(1369500). 
https://doi.org/10.3389/frbhe.2024.1369500 
An earlier version of this chapter is published in Dutch as: 
Strikwerda, J., Holleman, B., & Hoeken, H. (2024). Wanneer met pensioen? De 
effectiviteit van verschillende vormen van keuzebegeleiding. Netspar Design Paper, 
242. https://www.netspar.nl//assets/uploads/Netspar-Design-Paper-242-WEB.pdf  
 

https://doi.org/10.3389/frbhe.2024.1369500
https://www.netspar.nl/assets/uploads/Netspar-Design-Paper-242-WEB.pdf
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Conclusion: We discuss possible explanations for the effects found, as well 

as implications for future (research on) pension decision support. 
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1. INTRODUCTION 

Pension participants face non-reversible decisions that involve complex 

intertemporal considerations with uncertain outcomes. One of these 

decisions is relevant for many older workers in different countries: the 

decision when to retire. In this study, we focus on this decision in the context 

of the Dutch pension system. In the Netherlands, participants retire by 

default at a retirement date set by their pension provider (i.e., a pension fund 

or insurance company), but they can choose to retire before or after this 

date. The monthly pension benefit decreases when retiring earlier, and 

increases when going later. A ‘wrong ‘ decision (i.e., a decision that does not 

match participants’ interests) can have undesirable consequences, such as a 

low or even insufficient pension benefit, or, alternatively an unhappy 

personal life. Therefore, appropriate support in making these decisions is 

needed and is even required by Dutch law (Pension Act, 2023). This law also 

states that participants should be encouraged to take relevant action. Then, 

the question is what kind of decision support activates participants to take 

action and helps them to make an informed decision that best suits their 

interests. 

1.1 Meaningful decisions 

An interesting theory on decision making, is the Fuzzy-Trace Theory (FTT: 

e.g., Broniatowski & Reyna, 2018; Reyna, 2008, 2018; Reyna et al., 2022). This 

theory states that an individual represents decision alternatives in different 

ways. FTT assumes that when people receive specific information about 

decision alternatives (e.g., about probabilities or amounts related to the 

alternatives), they store such information in their memory as a verbatim 

representation and as a gist representation. “Verbatim representations 

capture the exact words, numbers, or images included in the stimulus [e.g., 

pension information], whereas gist representations capture the essential, 

bottom-line meaning of the stimulus to the person, including its emotional 

meaning” (Blalock & Reyna, 2016, p. 781). 

 According to FTT, people prefer to make decisions based on gist 

representations. They take into account the consequences of the decision 

alternatives on the dimension(s) they consider important. Consequences on 
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dimensions that are of little or no importance to them are considered 

irrelevant and are ignored when extracting the gist representation of the 

decision. If none of the dimensions become relevant, there is no reason for 

an individual to choose one of the decision alternatives (i.e., to deviate from 

the default option). On the dimension(s) that is (are) considered important, 

people try to boil the alternatives down to a qualitative difference between 

the decision alternatives. 

 FTT has mainly been applied to medical decision making and health 

(see Blalock & Reyna, 2016, for a review). For example, a patient is diagnosed 

with an illness and has only two years left to live, for the largest part in good 

condition. The patient can choose between A) no treatment and B) a clinical 

trial which will extend life by 2 years, but also with 50% chance of significantly 

lowering the quality of life for these remaining 4 years. The verbatim 

representation of this information would include the percentage and the 

quantitative differences between the two options. The gist representation 

may depend on what is important to the patient. For example, for some 

patients being in good health is important as they wish to travel around the 

world; option A may therefore be more attractive as option B brings the 

possibility of worsening their condition. Other patients may want to spend 

as much time as possible with their friends and family, regardless of their 

condition. To them, option B may be more attractive because it provides the 

certainty of a longer life. So, even though these patients may have the same 

verbatim representation of the two options, their gist representations may 

differ strongly because of what they consider important. 

 Research in the medical domain has shown positive effects on the 

quality of decision making when information about the decision provided 

cues to extract gist-related meaning from the options, in comparison to 

people who received equivalent, yet more numerical and detailed 

information. For example, if information enables people to determine 

qualitative differences between options, they more often make decisions in 

line with their values (Fraenkel et al., 2012) – ‘suitable’, in terms of Dutch 

law. Also, people report more often that they have sufficient knowledge to 

make the decision (Smith et al., 2015), and make objectively better decisions 

(in this case: better risk assessment and subsequent decisions) (Wolfe et al., 

2015). 
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 According to Strikwerda et al. (2022), decisions within the medical 

domain are comparable to decisions within the pension domain. In both 

domains people have to choose between alternatives whose consequences 

are often uncertain and whose (un)desirability can usually be determined on 

multiple dimensions (e.g., degree of certainty, financial maximization, 

standard of living). And in both domains, information about the decision 

alternatives is usually presented one-dimensionally. In the medical domain, 

the information provided to help patients make decisions is often numerical, 

focusing on the exact probabilities of positive and negative consequences of 

a certain treatment. In the pension domain, the focus is more on 

communicating exact monetary amounts associated with the decision 

alternatives (e.g., amount X when retiring at the set retirement date, amount 

Y when retiring 12 months earlier). As in the medical domain, we expect 

positive effects on the quality of decision making by providing cues to boil 

down the decision alternatives on multiple dimensions that may be relevant. 

1.2 Relevant dimensions for the decision when to retire 

Several studies in different countries have identified factors that determine 

the decision when to retire. In general, three factors have been uncovered: 

the need for (more) leisure time (see Beehr & Bennet, 2015; Eismann et al., 

2017; Michaud et al., 2020), job satisfaction (see Beehr & Bennett, 2015; 

Fasbender et al., 2016; Furunes et al., 2015; Van den Berg et al., 2010; Zacher 

& Rudolph, 2017), and having sufficient income (see Beehr & Bennett, 2015; 

Van Solinge et al., 2021).  

 A recent interview study revealed these same dimensions for Dutch 

pension participants (Strikwerda et al., 2024), as did a qualitative study in 

Dutch pension practice by Nibud (2022), the Dutch National Institute for 

Family Finance Information. So, people’s gist representations of the decision 

alternatives for when to retire will depend on people’s financial perspective 

(whether the resulting pension benefit is sufficient for the desired standard 

of living), their work-life balance (whether there is need for more time for 

their personal life), and job satisfaction (whether a little or a lot of job 

satisfaction is experienced). 

 Cues about these dimensions can be placed on the website of the 

pension provider. This can be done in a more ‘traditional’ way (i.e., in plain 
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text about the pros and cons of the various alternatives), but also by using 

certain interventions that might help participants to consider to what extent 

the relevant dimensions apply to their situation. In the medical domain value 

clarification methods (VCMs) and testimonials are used. Our research will 

compare the effectiveness of these three types of interventions. 

1.3 Value Clarification Methods 

VCMs are interactive tools to help people determine which dimensions are 

relevant for a decision and how one’s position on those dimensions aligns 

with the decision alternatives (Fagerlin et al., 2013). This prevents users from 

forgetting to take relevant dimensions into account when extracting gist 

representations of the decision alternatives. Several researchers regard 

VCMs as tools that are in line with FTT (Brust-Renck et al., 2016; Pieterse et 

al., 2013; Reyna et al., 2022). 

 Similar to FTT, VCMs have mainly been studied within the medical 

domain. A diverse array of VCMs are used across a range of health decisions 

(e.g., surrounding cancer treatments or reproductive health decisions) 

(Witteman et al., 2016b). Witteman et al. conducted a systematic review to 

identify design features of medical VCMs. The majority of VCMs in their 

review helps to identify what dimensions can be relevant to evaluate the 

desirability of the alternatives and how these dimensions play out for the 

users. Additionally, some VCMs allow people to infer the implications of 

relevant dimensions they expressed in relation to the different decision 

alternatives (e.g., by roughly comparing scores to the pros and cons of an 

option) or even explicitly show how different decision alternatives align with 

the expressed dimensions (e.g., by giving a recommended option or 

presenting scores to show how well or poorly each option fits with the user’s 

responses) (Witteman et al., 2016b). 

 Witteman et al. (2016a) conducted a systematic review to explore 

the effects of VCM design features. Most of the studies included in their 

review focused on a comparison between the standard support provided for 

the decision (a description of all options and their associated pros and cons) 

and the standard decision support including a VCM. Although some studies 

reported positive outcomes of the inclusion of a VCM on decision making, 

Witteman et al. (2016a) stress that more research is needed, using direct 
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experimental evaluations, to determine effects of different design features 

of VCMs in order to establish best practices in values clarification. 

1.4 Testimonials 

Another way to help people give meaning to the decision alternatives is by 

providing insight into how others have made this decision. For this, 

testimonials can be used.33 These are narrative examples of experiences of 

others who had to make the decision (Shaffer et al., 2021). As a result, those 

who have to make a decision can learn not only what others chose, but also 

what their considerations were to do so (Butow et al., 2005). People can use 

these experiences to see if similar considerations apply to their own 

situation. 

 Testimonials are also frequently studied in health decision contexts. 

Shaffer and Zikmund-Fisher (2013) distinguish three types of testimonials. 

First, process testimonials focus on someone’s decision-making process, that 

is, on how someone made a particular decision and which dimensions were 

taken into account to do so. An example of such a testimonial is: “I knew I 

needed to consider my appearance after both surgeries and how that would 

make me feel and how worried I would be about the cancer coming back” 

(Shaffer & Zikmund-Fisher, 2013, p. 8). Second, experience testimonials 

narrate about the experience of a disease or treatment. An example of such 

a testimonial is: “The surgery part was pretty much what I had expected. I 

was in some pain when I woke up from the surgery, but the pain medications 

made it tolerable” (Shaffer & Zikmund-Fisher, 2013, p. 7). Last, outcome 

testimonials describe the psychological or physical health outcomes 

associated with a decision (e.g., the consequences of undergoing a particular 

surgery). An example of such a testimonial is: ‘‘I really regret my choice to 

have a lumpectomy. I am constantly checking for new lumps and worrying 

about whether the cancer will return” (Shaffer & Zikmund-Fisher, 2013, p. 7).

 Shaffer et al. (2021) conducted a literature review on the 

effectiveness of testimonials. The studies included predominantly focused on 

 
33 In the literature, different terms are used sometimes where the same concept is 
meant. For example: ‘narratives’, ‘personal stories’, and ‘testimonials’. In this paper 
we use the term ‘testimonials’, as a form of narratives and personal stories. 
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a comparison between the standard information on the decision and the 

same information plus one or more testimonials. Their review shows mixed 

effects between studies of testimonials on various variables (e.g., on 

knowledge, attitudes, intentions, behavior, feeling supported, decisional 

conflict): some studies demonstrate that testimonials are an effective 

method, other studies report no effects. They also looked specifically at the 

effectiveness of the three types of testimonials distinguished by Shaffer and 

Zikmund-Fisher (2013). Although process narratives have been shown to 

somewhat increase time spent searching for information and experience 

narratives can in some cases increase confidence in the decision and a 

greater sense of feeling informed, there is no clear pattern of effects. Shaffer 

et al. call for future research to study whether certain types of testimonials 

(i.e., outcome, process, experience) are more appropriate for certain 

purposes. 

 Regret seems an emotion that can be used to shape the various types 

of testimonials. According to Connoly and Zeelenberg (2002), the 

justifications people use to reduce the experienced regret from decisions 

made might be used to help people make better decisions. One of the most 

important justifications to reduce experienced regret is “that one made a 

careful, competent decision based on a wide range of input information” 

(Connoly & Zeelenberg, 2002, p. 215). This suggests that pointing out to 

people that others have not done this when making a decision, encourages 

them to make a thoughtful decision, “[which] could lead directly to improved 

decision making” (Connoly & Zeelenberg, 2002, p. 215). Shaffer et al. (2021) 

describe mixed effects of emotion-laden testimonials, among which regret-

based testimonials. 

 In their conclusion, Shaffer et al. (2021) state that testimonials can 

have beneficial effects on decision making, but that in general, the evidence 

does not (yet) support a recommendation for implementation in decision 

support. They also point at a risk of using testimonials in decision support: 

people may be ‘pulled’ into the direction of a certain decision alternative by 

the testimonials used (see also Ubel et al., 2001 or Winterbottom et al., 

2008). That is, they may choose the same alternative as the person in the 

testimonial regardless of whether this person’s situation and values are 

similar to theirs. One way to try to counter this is to develop a testimonial (of 
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the same type) for each decision alternative so that information is presented 

in a balanced way. 

1.5 Research questions 

As argued before, insights from the medical domain regarding decision 

support can also be applied to the pension domain (Strikwerda et al., 2022). 

VCMs may have positive effects when assisting participants in sorting out 

their situation and what matters to them – such as, in the case of the decision 

when to retire, regarding the work-life balance and job satisfaction. 

Testimonials can also be used to help participants consider their work-life 

balance and job satisfaction. In a qualitative study on deciding when to retire, 

Nibud (2022, p. 24) argues that “stories from others and insight into what 

considerations they had and what values they considered important, help 

people with this [decision]”. 

 In this paper, we discuss two studies on the effectiveness of different 

types of decision support for the decision when to retire. We designed three 

types of decision support: a) a traditional text with pros and cons of retiring 

earlier or later – comparable to standard information used in current 

practice, b) a VCM that helps participants to get an impression of their work-

life balance and of their job satisfaction, and c) two testimonials that describe 

how other participants gave meaning to the decision alternatives and how 

they (partly) regretted their decision. 

 In the two studies, we compare the three types on their effectiveness 

as decision support. With effective decision support, we mean, in line with 

Dutch law (Pension Act, 2023), decision support that activates participants to 

take relevant action (for example, to log in to their pension planner) and that 

helps them to make an informed and suitable decision (in this case, for 

participants facing the decision in the coming years: making them feel better 

prepared to make the decision). Therefore, the following questions are 

central to the two studies: 

1) To what extent do the types of decision support activate participants 

to take a relevant follow-up action? 
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2) To what extent do the types of decision support contribute to the 

feeling of preparation of participants for making the decision when 

to retire? 

In addition, it is also important that participants are satisfied with the 

decision support. Lourenço et al. (2020) show that satisfaction with a pension 

tool has a positive effect on the acceptance of advice generated by the tool. 

This emphasizes the importance of designing attractive and user-friendly 

decision support. The Dutch Federation of Pension Funds also states that, in 

addition to enabling participants to make a suitable decision, decision 

support can also aim to let the participant experience ease and simplicity. 

Therefore, we also focus on the following question in the two studies: 

3) To what extent are the types of decision support appreciated by the 

participants? 

2. STUDY 1 

2.1 Materials 

Besides the type-specific characteristics, discussed below, all three decision 

support interventions contained information about the relevance of work-

life balance and job satisfaction (see Appendix C). Furthermore, each 

intervention mentioned the need to figure out the financial consequences of 

retiring earlier or later. 

Text with pros and cons 

The text with pros and cons of different retirement dates was based on 

standard materials pension providers use to inform their participants about 

the decision alternatives. The text also paid attention to the relevance of 

work-life balance and job satisfaction for the decision when to retire, 

mentioning the information from Appendix A. The text with pros and cons 

can be found in Appendix C.1. 

Value Clarification Method 

The VCM was an interactive tool that gave participants insight in and 

stimulated them to consider their current work-life balance and job 
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satisfaction. For this, we incorporated two Dutch standardized and validated 

questionnaires in the VCM: the SWING (Survey Work-home Interaction – 

Nijmegen) and the UWES (Utrecht Work Engagement Scale).  

 The SWING is an instrument to measure the work-life balance 

(Geurts et al., 2005). We used nine items of the SWING on the negative 

influence of work on personal life, such as “How often does your work 

require time that you would rather spend with your partner/family/friends?” 

(see Appendix C.2 for a more detailed description of the questionnaire). The 

items constituted a reliable scale (Cronbach’s α = .87). 

 The UWES is a validated instrument to measure the work 

engagement – we use the term ‘job satisfaction’ – of individuals (Schaufeli & 

Bakker, 2004). We used a shortened version of the UWES, consisting of nine 

items, such as “I am enthusiastic about my job” (see Appendix C.2 for a more 

detailed description of the questionnaire). The scale was reliable (Cronbach’s 

α = .95). 

 After completing both questionnaires, participants received 

information about the relevance of work-life balance and job satisfaction for 

the decision when to retire, mentioned in Appendix C. Furthermore, they 

received feedback on the two filled-out questionnaires in the form of their 

median scores. For example, a participant with a median score of 

‘Sometimes’ on the SWING and ‘A few times a month’ on the UWES received 

the following feedback: “Based on your answers to the questions on your 

work-life balance, your work sometimes hinders your personal life” and 

“Based on your answers to the statements on your job satisfaction, you 

experience (a lot of) satisfaction in your work a few times a month”. By 

displaying a summary of the participant’s responses, the VCM helps 

participants to determine which dimensions are relevant to take into account 

and, in combination with the information about the relevance of work-life 

balance and job satisfaction for the decision, also allows them to infer by 

themselves how well or poorly the relevant dimensions they expressed align 

with the decision alternatives. The VCM can be found in Appendix C.2. 

Testimonials 

In the two testimonials, participants read how two fictitious participants 

diverged from the default date (one retiring early, the other retiring late), 
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what their considerations were to do so, and how they (partly) regretted 

their decision afterwards (see Appendix C.3 for a more detailed description 

of the testimonials’ design). 

 We designed the testimonials in such a way that the participant 

regretted not having taken a certain dimension into account when making 

the decision. The participant who retired earlier regretted not taking job 

satisfaction sufficiently into account, but was satisfied with the current work-

life balance. The participant who retired later regretted the work-life balance 

during the period he continued to work, but enjoyed the satisfaction work 

provided. Both mentioned the financial consequences of their decision, in a 

neutral manner. We highlighted two decision alternatives, aiming to present 

the information in a balanced way to counter a possible steering effect.34 We 

chose to highlight only the decision alternatives deviating from the default 

decision in the testimonials. By adding the partial regret, participants also 

gained insight into other considerations that could have been taken into 

account and might have led to choosing the default date. 

 After reading the testimonials, participants received information 

about the relevance of work-life balance and job satisfaction for the decision 

when to retire, mentioned in Appendix C. The testimonials can be found in 

Appendix C.3. 

2.2 Questionnaire 

Participants in all three conditions received the same questionnaire to 

measure effects of the decision support interventions (see Appendix D for a 

more detailed description of the questionnaire). We measured the extent to 

which a participant felt prepared for decision making due to the decision 

support with an adapted version of the Preparation for Decision Making Scale 

(Bennett et al., 2010), consisting of six items, such as “This information has 

helped me think about the pros and cons of the different moments to retire”. 

The items constituted a reliable scale (Cronbach’s α = .93). 

  To measure the appreciation and comprehensibility of the provided 

decision support, we formulated items based on items proposed by Maes et 

 
34 We also check for this with the item on the intention for the decision when to 
retire, see section ‘Questionnaire’. 
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al. (1996, pp. 208-209). For appreciation, we asked the participants what 

they thought of the provided decision support, with four items, such as 

“Uninteresting – Interesting”. The items constituted a reliable scale 

(Cronbach’s α = .84). For comprehensibility, we also asked the participants 

what they thought of the provided decision support, with four items, such as 

“Cumbersome – Concise”. Again, the resulting scale was reliable (Cronbach’s 

α = .91). 

 A well-considered decision for a retirement date requires 

participants to also know what the financial consequences are of those 

decision alternatives. To measure whether participants were activated to 

look for this information, we included an intention item and a behavioral 

measure.  

 As our research concerns decision support, we must also assess the 

behavioral intention for the decision when to retire, although we have no 

further expectations about this. The behavioral intention was measured with 

the item “Imagine that you had to make a decision now and that it is 

financially possible to retire earlier. What would you prefer?”. 

The questionnaire also included control items. At the beginning of the 

questionnaire, we collected data from participants with one item on pension 

orientation (i.e., the extent to which a participant has delved into the 

decision) and three items on self-efficacy regarding financial matters 

(constituting a reliable scale, Cronbach’s α = .82). At the end of the 

questionnaire, we collected data from participants on age, gender, and 

educational level (see Appendix E). The questionnaire of this study also 

included various items that serve to answer another research question, 

which will be reported in a separate study. In the current study, we only use 

these items to determine the effect of the interventions as purely as possible, 

by controlling in the statistical analysis for the variables to which these items 

relate. 

2.3 Pretest 

Previous versions of the materials and questionnaire were critically 

evaluated by communication specialists of two Dutch pension funds and, 

where necessary, rewritten to safeguard the comprehensibility for a large 
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and heterogeneous audience. The subsequent version of the study was pre-

tested by four people from the target group (participants of one of the two 

pension funds) using the think-aloud protocol, via Microsoft Teams. In this 

method, participants perform a task – in this case, going through the survey, 

just as the actual participants do – while verbalizing their thoughts aloud (see 

Elling et al., 2012). The think-aloud protocol was followed by a short 

interview to discuss the participants’ experience. The participants received a 

gift voucher worth 10 euros for their participation. 

 As a result of the pretest, some changes were made. These were 

mainly to clarify parts of both the material and the questionnaire. This 

resulted in the final design of the materials and questionnaire discussed 

above. 

2.4 Procedure 

Once ethical approval was obtained from the Faculty Ethics Assessment 

Committee Humanities of the Utrecht University (reference number: 22-136-

01), two Dutch pension funds sent an invitation to participate in the study to 

their participants. The invitation email contained a link to the online survey, 

which was provided by an external research agency. Data were collected 

between October 6 and October 20, 2022. 

 The online survey started with an introduction in which the study was 

explained, as well as the possibility to win a gift voucher, the way the data 

were going to be handled, the rights of the participant, and the contact 

details of the researchers. This was followed by some of the items that serve 

to answer another research question (see Appendix D). Subsequently, the 

participants were randomly assigned to one of three conditions (the pros and 

cons text, the VCM, or the two testimonials). Within the testimonial 

condition, the order of the testimonials was also randomized – for some of 

the participants testimonial A was at the top, followed by B, for the other 

part it was the other way around – to control for a primacy or recency 

effect.35 

 After going through the decision support, the participants received 

the rest of the items from the questionnaire (see section ‘Questionnaire’ 

 
35 In that case, the first or last testimonial respectively has more impact. 
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above). Next, there was the opportunity for comments, the participant was 

thanked for participation and participants could leave their email address to 

participate in the raffle of one of 20 gift vouchers worth 25 euros. The survey 

ended with the behavioral measure (see section ‘Questionnaire’ above).36 

Participation in the entire study took an average of 10 minutes. 

2.5 Participants 

The primary target group for the decision support consists of workers who 

are approaching their retirement. Five to ten years before their set 

retirement date, participants appear to be the most concerned with their 

pension and search for pension information (Van Dalen & Henkens, 2022b). 

Therefore, our target group consisted of actively pension-accruing 

participants – i.e., participants who were working at the time, aged 55 years 

or older, and for whom an email address was available. An invitation to 

participate in the survey for this study was sent out to a total of 40,334 

participants of two Dutch pension funds who met these criteria. Of them, 

2,328 participants completed the survey (5,8% response rate) (see Appendix 

E.1 for the demographic characteristics of the participants).37 

 
36 The options to receive a link to 1) the pension planner or 2) additional information 
were also randomized to control for a primacy or recency effect. 
37 753 participants started the survey, but did not complete it. In addition, 38 
participants left an open comment at the end of the survey in which they indicated 
that it was not clear to them which ‘provided information’ the questions from the 
survey related to (for example, the decision support intervention of this study, or the 
information communicated by the pension funds in the past). The data of these two 
groups of participants were not included in the analysis. 
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There were no differences between the three conditions on any of our 

control items.38 

2.6 Results39 

Preparation and appreciation 

There was a significant difference between the conditions in the extent to 

which participants feel prepared to make the decision after using the 

decision support (F (2, 2325) = 5.01; p = .007; η² = .004) (see Table 3). The 

post hoc Bonferroni test showed that participants who were shown the pros 

and cons text (M = 3.48, SD = 0.72) felt better prepared than the participants 

who received the VCM (M = 3.36 , SD = 0.82) (p = .009) or the testimonials 

(M = 3.39, SD = 0.74) (p = .049). 

 There also was a significant difference in the average appreciation of 

the provided decision support between the three conditions (F (2, 2325) = 

4.23; p = .015; η² = .004) (see Table 3). The post hoc Bonferroni test showed 

that participants appreciated the pros and cons text (M = 3.50, SD = 0.67) 

more than the VCM (M = 3.40, SD = 0.71) (p = .024). 

 Finally, there was a significant difference in the average 

comprehensibility of the provided decision support between the three 

conditions (F (2, 2325) = 4.46; p = .012; η² = .004) (see Table 3). The post hoc 

Bonferroni test showed that participants found the pros and cons text (M = 

3.46, SD = 0.82) more comprehensible than the VCM (M = 3.33, SD = 0.80) (p 

= .009). 

 
38 We also checked for differences between the two groups of participants who 
received the different order of testimonials (see the section ‘Procedure’ above), on 
preparation for decision making, appreciation of the decision support, activation, 
and the intention for the decision when to retire. We found significant differences 
for the behavioral measure (χ²(2) = 6.70 , p = .035; Cramer’s V = .094), which 
disappeared if we specified for the next step (looking at the standardized residuals), 
and for the extent to which participants intend to sometime soon seek out how much 
pension they will receive (F (1, 754) = 4.15; p = .042; η² = .005), which are hardly 
relevant in practice. 
39 In this results section, in the main text we only specify significant differences 
between conditions. Non-effects can be found in the tables. 



Supporting pension decisions | 81 
 

 Yet despite these comparisons being significant, the effect size was 

negligible and therefore practically irrelevant. 

Table 3. Participants’ feeling of being prepared, appreciation of the provided 

decision support, and intention to explore the financial consequences, for 

each condition (1 = low, 5 = high) 

 

 Pros 

and 

cons 

text 

(n = 

802) 

Value 

Clarification 

Method 

(n = 770) 

Testimonials 

(n = 756) 

F (2, 

2325) 

p 

η² 

Feeling of being 

prepared 

3.48a 

(0.72) 

3.36b (0.82) 3.38b (0.74) = 5.01 

= .007 

= .004 

Appreciation 3.50a 

(0.67) 

3.40b (0.71) 3.41a,b (0.68) = 4.23 

= .015 

= .004 

Comprehensibility 3.46a 

(0.82) 

3.33b (0.80) 3.39a,b (0.79) = 4.46 

= .012 

= .004 

Activation: 

Intention40 

3.78a 

(1.05) 

3.70a (1.10) 3.73a (1.05) = .63 

= .533 

a-b Means in a row without a common superscript differ (p < .05). 

Activation 

 
40 The n for this item differs from the other variables in the table, because the 
participants who indicated that they already sought out how much pension they will 
receive were not included in this analysis: pros and cons text (n = 563), VCM (n = 
524), and testimonials (n = 540). 
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The participants in the three conditions did not differ significantly in the 

extent to which they intend to sometime soon seek out how much pension 

they will receive (F (2, 1624) = .63, p = .533) (see Table 3).  

 Subsequently, we assessed whether the next step of participants 

depended on the type of decision support: i) visit the pension planner of the 

pension fund, ii) visit a web page of the pension fund with additional 

information about the decision, or iii) end the survey (see Appendix F.1 for 

the preferred next step of the participants).  

 We analyzed these data through a multinomial logistic regression. 

This way, we could also control for the extent to which participants felt 

prepared to make the decision, for the intervention’s appreciation and 

comprehensibility, and for several other participant characteristics we 

measured as control variables, such as self-efficacy regarding financial 

matters and level of education. We created two dummy variables, for the 

testimonials and the VCM. The multinomial logistic regression showed that 

the model is significant, with several significant predictors (see Table 4). Self-

efficacy regarding financial matters was a significant predictor of both visiting 

the pension planner and visiting a web page with additional information. This 

means that participants who felt more able to deal with financial matters, 

were more likely to visit the pension planner and a web page with additional 

information. The same applies to appreciation and comprehensibility: those 

who considered the decision support more comprehensible, were more 

likely to visit the pension planner and a web page with additional 

information. However, those who appreciated the decision support more, 

were less activated: they were less likely to visit the pension planner or go to 

a web page with additional information. Furthermore, pension orientation 

was a significant predictor of visiting a web page with additional information: 

those who had oriented themselves more on the pension decision, were less 

likely to visit a web page with additional information. Finally, the testimonials 

dummy and the VCM dummy were significant predictors of visiting a web 

page with additional information about the decision. This means that 



Supporting pension decisions | 83 
 

participants who received the testimonials or the VCM were more likely to 

visit a web page with additional information as next step.41 

Table 4. Results multinomial logistic regression (Study 1) 

 b (SE) 95% Cl for Odds Ratio 

  Lower Odds 

Ratio 

Upper 

To the pension planner     

Intercept -1.44 (1.22)    

Pension orientation -.09 (.07) .97 1.10 1.25 

Self-efficacy .45 (.09)*** .53 .64 .76 

Level of education -.12 (.08) .97 1.13 1.32 

Age .03 (.02) .94 .97 1.01 

Feeling of being prepared .15 (.09) .72 .86 1.03 

Appreciation -.49 (.11)*** 1.31 1.64 2.05 

Comprehensibility .34 (.10)*** .59 .71 .87 

Gender -.04 (.19) .72 1.04 1.50 

Testimonial dummy .26 (.14) .59 .77 1.03 

VCM dummy .16 (.15) .64 .85 1.13 

Receiving additional 

information 

    

Intercept -.20 (1.42)    

 
41 We conducted the same analysis including a dummy variable for whether 
participants already sought out how much pension they will receive. The analysis 
showed similar results with respect to the key variables (see Appendix G.1). 
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Pension orientation -.20 (.08)** 1.05 1.23 1.43 

Self-efficacy .74 (.11)*** .39 .48 .59 

Level of education -.12 (.09) .94 1.13 1.35 

Age .01 (.02) .95 .99 1.03 

Feeling of being prepared .06 (.11) .76 .94 1.16 

Appreciation -.67 (.13)*** 1.51 1.95 2.53 

Comprehensibility .40 (.12)*** .53 .67 .84 

Gender .01 (.21) .65 .99 1.51 

Testimonial dummy .40 (.17)* .48 .67 .94 

VCM dummy .47 (.17)** .45 .63 .87 

R2 = .07 (Cox-Snell), .09 (Nagelkerke). Model X2 (20) = 161.03, p < .001.  

*p < .05, **p < .01, ***p < .001 

Finally, and unexpectedly, the three conditions differed significantly in the 

number of participants who dropped out during the intervention (χ²(2) = 

42.19 , p < .001; Cramer’s V = .121). With the pros and cons text, significantly 

fewer people (n = 26) dropped out than anticipated (p < .001). With the VCM, 

significantly more people (n = 90) dropped out than expected (p < .001). 

Intention for the decision when to retire 

The participants in the three conditions did not differ significantly (χ² (8) = 

7.67, p = .466) with respect to the decision alternative they would currently 

prefer, assuming that it is financially possible to retire earlier (see Table 5). 

The types of decision support did not lead to different decisions. 

Table 5. Intention for the decision when to retire, for each condition (in %) 

 

 

Pros and cons text 

(n = 802) 

Value 

Clarification 

Method 

(n = 770) 

Testimonials 

(n = 756) 
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Earlier 70,9 68,6 66,4 

At the set date 17,6 18,2 20,0 

Later 4,0 3,1 4,1 

Other 4,1 5,5 4,6 

I do not know 3,4 4,7 4,9 

 

2.7 Conclusion and discussion 

The results of Study 1 show that the VCM and the testimonials lead to a lower 

feeling of being prepared for the decision when to retire than the pros and 

cons text. Also, the VCM is appreciated less than the pros and cons text and 

scores lower on comprehensibility. However, these differences are hardly 

relevant in practice because the effect sizes are very small. On the other 

hand, the VCM and the testimonials show an activating effect: participants 

who receive one of these two types of decision support are more likely to 

visit a web page with additional information about the decision when to 

retire. This effect is present even after controlling for the extent to which 

participants felt (less) prepared to make the decision and the intervention’s 

(lower) appreciation and comprehensibility. 

The VCM was appreciated less than the pros and cons text, and led to more 

participants dropping out. This might be explained by the fact that the VCM 

is a new type of decision support for pension participants, while the pros and 

cons text is comparable to texts used in current practice. A second possible 

explanation lies in the feedback participants received in the VCM, that may 

not have been informative enough. Participants received feedback on the 

filled-out questionnaires on work-life balance and job satisfaction in the form 

of their median scores. We would have preferred to give feedback on how 

they scored compared to a benchmark, for example, ‘only 30 out of 100 

people have a worse work-life balance than you’.42 We believe, this provides 

 
42 Benchmark data existed for both scales, but these were outdated (collected in 2013 
and between 1999-2003, respectively) and collected among Dutch employees from 
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participants with a more meaningful interpretation of their scores on the 

work-life balance and job satisfaction questionnaires. 

The activating effect that we observed from the VCM and the testimonials 

and the possible explanations for the other results found, provide good 

reasons to optimize the decision support and further investigate the effects 

of these types of pension decision support. Therefore, we conducted a 

second study. 

3. STUDY 2 

In the second study, we made some adjustments to the materials and the 

questionnaire to investigate whether the VCM and the testimonials would be 

appreciated more and made participants feel better prepared for decision 

making, while keeping the positive effects on activation. Below, we describe 

the main adjustments we made for the second study. 

3.1 Adjustments 

Explicit introduction as ‘decision support’ 

We now introduced all three types of decision support more explicitly as 

information that can help participants make the decision when to retire, 

because the VCM and the testimonials can be considered a new type of 

decision support that participants may not always recognize as such. We also 

explicated this in the questionnaire by introducing the items regarding 

decision support (i.e., preparation for decision making, appreciation and 

comprehensibility of the decision support) with respectively: a) “You have 

just received information about the pros and cons of retiring earlier or later”, 

b) “You have just received information about the extent to which your work 

hinders your personal life and how much you enjoy your work. That 

information may be important in weighing the pros and cons of retiring 

earlier or later”, and c) “You have just received information about how other 

people have considered the pros and cons of retiring earlier or later”, 

 
various age groups. We only wanted to use recent benchmark data and to give 
specific feedback (relevant to our target group of 55 and older), and therefore, we 
chose not to use these benchmark data. 
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followed by “We will now ask you a number of questions about how you 

experienced that information”. 

Benchmark feedback VCM 

As in the first study, participants in the VCM condition received feedback on 

their work-life balance scores and job satisfaction scores. In this second 

study, we used the scores obtained from the first study as a benchmark. We 

did this as follows: 

“You have answered questions on your work-life balance. Your answers give 

an impression of the extent to which your work hinders your personal life. 

Out of 100 people aged 55 years and older, 20 indicate that their work 

hinders their personal life less often than you and 71 indicate that their work 

hinders their personal life more often.” 

And: 

“You have answered questions on your job satisfaction. Your answers give an 

impression of the extent to which you enjoy your work. 

Out of 100 people aged 55 years and older, 21 indicate that they experience 

more job satisfaction than you and 73 experience less job satisfaction.” 

Other adjustments 

In addition to the main adjustments described above, several other 

modifications were made based on advancing insights from the first study. 

 First, as we did not provide feedback in the VCM in the form of a 

median score, we did no longer needed an uneven number of items in the 

questionnaires (see Appendix C.2). Therefore, we used the original eight 

SWING items (and the nine UWES items). The reliability of both scales 

remained good (Cronbach’s α = .85 and Cronbach’s α = .94, respectively). 

 Second, we included a filter question at the beginning of the 

questionnaire in which we asked the participants whether they had already 

finalized the decision when to retire, because in that case, the decision 

support is no longer relevant to them. Participants who agreed to this 

question, were excluded from the study (see Note 43). 

 Third, we added the answering option “Retire part-time (continue to 

work partly and retire partly)” in the questionnaire to the item about the 

intention for the decision when to retire, assuming it is financially possible to 
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retire earlier. This was suggested by several participants in the open 

comments in the first study, and part-time retirement also appears an 

interesting option in the broader Dutch context: two-thirds of employees and 

three-quarters of employers are positive about part-time retirement, even 

though it is still not commonly used (Van Solinge et al., 2020). 

 Finally, we shortened the questionnaire used in Study 1 by removing 

the items that serve to answer the other research question. This means that, 

similar to the first study, participants received a questionnaire with the 

following items: one control item on pension orientation and three control 

items on self-efficacy regarding financial matters (Cronbach’s α = .88) before 

the decision support, the intention item for activation, intention for the 

decision when to retire, six items on preparation for decision making 

(Cronbach’s α = .93), four items on appreciation (Cronbach’s α = .93), four 

items on comprehensibility (Cronbach’s α = .89), control items on 

demographic characteristics (age, gender, educational level), opportunity for 

open comments, opportunity to leave e-mail to participate in raffle of one of 

15 gift vouchers worth 25 euros, and the behavioral measure after the 

decision support. 

 Other parts of the materials and the questionnaire remained 

unchanged. 

3.2 Participants and procedure 

Once ethical approval was obtained from the Faculty Ethics Assessment 

Committee Humanities of the Utrecht University (reference number: 23-078-

02), two pension funds – different from those in the first study – sent an 

invitation to participate in the study to their actively pension-accruing 

participants aged 55 years or older and for whom an email address was 

available (same criteria as in the first study). A reminder to participate in the 

study was sent out three weeks after the initial invitation. Data were 

collected between June 23 and July 31, 2023. 

 A total of 6,486 participants were invited. Of them, 500 participants 

completed the survey (7,7% response rate) (see Appendix E.2 for the 
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demographic characteristics of the participants).43 Participation in the entire 

study took an average of 8 minutes. 

There were no differences between the three conditions on any of our 

control items.44 

3.3 Results 

Preparation and appreciation 

Table 6 displays the mean preparation for decision making and appreciation 

scores. There were no significant differences between the conditions (Feeling 

of being prepared: F (2, 497) = .15; p = .86; Appreciation: F (2, 497) = .49; p = 

.61; Comprehensibility: F (2, 497) = .16; p = .85). 

Table 6. Participants’ feeling of being prepared, appreciation of the provided 

decision support, and intention to explore the financial consequences, for 

each condition (1 = low, 5 = high) 

 

 Pros and 

cons 

text 

(n = 171) 

Value 

Clarification 

Method 

(n = 160) 

Testimonials 

(n = 169) 

F (2, 

497) 

p 

 

Feeling of being 

prepared 

3.45a 

(0.75) 

3.41a (0.86) 3.40a (0.77) = .15 

= .858 

 

 
43 92 participants started the survey, but were filtered out with the filter question 
because they already finalized a decision when to retire. In addition, 145 participants 
started the survey, but did not complete it. Finally, 5 participants left an open 
comment at the end of the survey in which they indicated that it was not clear to 
them which ‘provided information’ the questions from the survey related to. The 
data of these groups of participants were not included in the analysis. 
44 We also checked for differences between the two groups of participants who 
received the different order of testimonials, on preparation for decision making, 
appreciation of the decision support, activation, and the intention for the decision 
when to retire. We found no differences. 
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Appreciation 3.44a 

(0.68) 

3.52a (0.72) 3.48a (0.68) = .49 

= .612 

Comprehensibility 3.50a 

(0.80) 

3.45a (0.82) 3.47a (0.83) = .16 

= .848 

Activation: 

Intention45 

3.62a 

(1.14) 

3.72a (1.09) 3.76a (1.05) = .55 

= .577 

a Means in a row with a common superscript do not differ (p < .05). 

Activation 

The participants in the three conditions did not differ significantly in the 

extent to which they intend to sometime soon seek out how much pension 

they will receive (F (2, 368) = .55, p = .577) (see Table 6).  

 Subsequently, we assessed whether the next step of participants 

depended on the type of decision support: i) visit the pension planner of the 

pension fund, ii) visit a web page of the pension fund with additional 

information about the decision, or iii) end the survey (see Appendix F.2 for 

the preferred next step of the participants). 

 As in the first study, in order to predict this, we conducted a 

multinomial logistic regression with two dummy variables, for the 

testimonials and the VCM. The multinomial logistic regression showed that 

the model is significant, with several significant predictors (see Table 7). Self-

efficacy regarding financial matters was a significant predictor of both visiting 

the pension planner and visiting a web page with additional information. This 

means that participants who felt more able to deal with financial matters, 

were more likely to visit the pension planner and a web page with additional 

information. Furthermore, level of education was a significant predictor of 

visiting a web page with additional information: participants with a higher 

level of education were less likely to visit a web page with additional 

 
45 The n for this item differs from the other variables in the table, because the 
participants who indicated that they already sought out how much pension they will 
receive were not included in this analysis: pros and cons text (n = 132), VCM (n = 
106), and testimonials (n = 133). 
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information. Finally, the testimonial dummy and the VCM dummy were no 

significant predictors of a next step.46 

 
46 As in the first study, we also conducted the same analysis including a dummy 
variable for whether participants already sought out how much pension they will 
receive. The analysis showed similar results with respect to the key variables (see 
Appendix G.2). 
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Table 7. Results multinomial logistic regression (Study 2) 

 b (SE) 95% Cl for Odds Ratio 

  Lower Odds 

Ratio 

Upper 

To the pension planner     

Intercept 1.19 (3.09)    

Pension orientation .07 (.13) .72 .94 1.22 

Self-efficacy .48 (.17)** .45 .62 .86 

Level of education .30 (.17) .53 .74 1.04 

Age -.01 (.05) .92 1.01 1.11 

Feeling of being prepared .11 (.21) .60 .90 1.34 

Appreciation -.51 (.26) 1.00 1.66 2.76 

Comprehensibility .13 (.23) .56 .88 1.37 

Gender -.26 (.30) .72 1.30 2.35 

Testimonial dummy -.58 (.33) .94 1.79 3.40 

VCM dummy -.28 (.32) .71 1.32 2.45 

Receiving additional 

information 

    

Intercept 6.13 (3.35)    

Pension orientation -.23 (.16) .93 1.26 1.71 

Self-efficacy .38 (.19)* .47 .68 .99 

Level of education -.41 (.19)* 1.04 1.50 2.17 

Age -.05 (.05) .94 1.05 1.16 
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Feeling of being prepared -.35 (.22) .91 1.42 2.20 

Appreciation -.29 (.28) .77 1.34 2.31 

Comprehensibility .41 (.24) .41 .66 1.07 

Gender .13 (.32) .47 .88 1.64 

Testimonial dummy -.19 (.35) .61 1.21 2.39 

VCM dummy -.10 (.35) .56 1.11 2.18 

R2 = .08 (Cox-Snell), .10 (Nagelkerke). Model X2 (20) = 42.22, p = .003.  

*p < .05, **p < .01 

Finally, we checked whether the drop-out of participants varied between the 

three conditions. The number of participants who dropped out during the 

intervention (χ²(2) = 11.40 , p = .003; Cramer’s V = .136) varied significantly. 

With the pros and cons text, significantly fewer people (n = 7) dropped out 

than anticipated (p < .05). With the VCM, significantly more people (n = 24) 

dropped out than expected (p < .05). 

Intention for the decision when to retire 

The participants in the three conditions did not differ significantly (χ² (10) = 

9.31, p = .503) with respect to the decision alternative they would currently 

prefer, assuming that it is financially possible to retire earlier (see Table 8). 

The types of decision support did not lead to different decisions. 

Table 8. Intention for the decision when to retire, for each condition (in %) 

 

 

Pros and cons text 

(n = 171) 

Value 

Clarification 

Method 

(n = 160) 

Testimonials 

(n = 169) 

Earlier 54,4 45,6 49,7 

Part-time retirement 19,3 20 17,2 

At the set date 19,3 22,5 19,5 



94 | More than numbers 
 

Later 1,2 3,8 5,3 

Other 1,2 3,8 2,4 

I do not know 4,7 4,4 5,9 

 

3.4 Conclusion 

The results of Study 2 show that participants who received the VCM or the 

testimonials, compared to participants who received the pros and cons text, 

no longer feel less prepared for decision making, appreciate the decision 

support less, or find the decision support less comprehensible. However, the 

activation effect was not replicated and despite (small) changes in the setup 

of the second study, the VCM still led to more participants dropping out than 

the pros and cons text. 

4. GENERAL DISCUSSION 

In this paper, we examined the impact of various interventions supporting 

pension participants in making (complex) decisions. Grounded in FTT, we 

argued that suitable decisions require participants to understand meaningful 

differences between decision alternatives. In the medical domain, VCMs and 

testimonials appear to be particular suitable to help people with this – 

although that is not a consistent finding across all studies. Therefore, 

research is called for to examine which VCM and testimonial designs are 

effective decision support for which type of decisions and in which contexts 

(see Shaffer et al., 2021; Witteman et al., 2016b). As such, we considered 

VCMs and testimonials as potentially effective interventions to explore for 

pension decision support. In this paper, we have discussed two studies on 

the effectiveness of these types of decision support for the decision when to 

retire. We compared: a) a traditional text with pros and cons of retiring 

earlier or later, b) a VCM that helps participants to get an impression about 

their work-life balance and their job satisfaction, and c) two testimonials that 

describe how other participants gave meaning to the decision alternatives 

and how they (partly) regretted their decision. 

 The two studies showed mixed results. In the first study, we found 

an activating effect of the VCM and of the testimonials: participants who 
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received one of these two types of decision support were more likely to visit 

a web page of the pension fund with additional information about the 

decision. However, on other variables for effective decision support, the 

VCM (feeling of being prepared to make the decision, appreciation, and 

comprehensibility) and the testimonials (feeling of being prepared to make 

the decision) were less effective than the pros and cons text. In the second 

study, we found no differences between the three types of decision support 

for any of these variables for effective decision support. Finally, in both 

studies, the VCM led to more participants dropping out, the pros and cons 

text to fewer. After the first study, we thought this might be explained by the 

fact that the VCM can be considered a new type of decision support that 

participants may not recognize as such. Therefore, in the second study we 

introduced the intervention more explicitly as information that can help 

participants make the decision when to retire. However, the VCM still led to 

more participants dropping out. We now think it might be attributed to the 

VCM requiring a larger time investment (Study 1: 12 minutes, Study 2: 10 

minutes) than the testimonials (Study 1: 10 minutes, Study 2: 7 minutes) and 

the pros and cons text (Study 1: 9 minutes, Study 2: 7 minutes). 

 We conclude that the two studies conducted in this research did not 

yield unambiguous results on whether a particular type of decision support 

is more suitable to support participants in making the decision when to 

retire. Therefore, it is too early to make recommendations for the 

implementation of one of the new types of decision support. 

One possible explanation for the lack of differences in effects between the 

three interventions is that the content of the three interventions was to 

some extent comparable. All addressed the relevance of work-life balance 

and job satisfaction for the decision when to retire. The way these 

dimensions were communicated differed, but it is possible that the 

effectiveness of the different interventions was mainly driven by their 

(comparable) content – ergo the lack of differences. 

 The lack of differences in effects between the three interventions 

might also be attributed to the content of all three having been suboptimal 

in providing effective decision support. While all three addressed the 

relevance of work-life balance and job satisfaction, the dimension 
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‘(in)sufficient income’ was not included in the interventions. The pros and 

cons text discussed the financial consequences of the decision alternatives, 

the testimonials described how two other participants considered and 

experienced the financial consequences of the options, and the VCM, like the 

other two interventions did as well, only stressed the need to seek out the 

financial consequences of the decision alternatives. None of the 

interventions, however, provided insight into whether the decision 

alternatives provided sufficient income for the desired standard of living, 

which is obviously an essential question.  

 Due to privacy issues, it was not possible to communicate personal 

monetary amounts within the interventions. However, even if it had been 

possible to provide participants with the exact monetary amounts associated 

with the decision alternatives, it is questionable whether this would have 

solved the problem. The exact monetary amounts themselves are not really 

meaningful; the main question is whether the amount is sufficient for the 

desired standard of living. This is a subjective measure that is difficult to 

determine. Participants need help to gain insight into which amounts are 

sufficient for which standard of living. Communicative initiatives are being 

developed to address this need; Barrett (2024), for example, examined 

evaluative labels (descriptions classifying the future pension benefit on a 

scale from ‘minimum’ to ‘comfortable’) and consumption baskets 

(descriptions specifying consumption possibilities with different pension 

benefits, such as the possibilities for gifts, travel, and housing) in a pension 

decision-making context as additional supportive information to numerical 

amounts. 

 Finally, the specific lack of superior effects of the VCM as pension 

decision support might be attributed to the possibly suboptimal design of the 

intervention. The VCM only provided participants with feedback on their 

scores with respect to the work-life balance questionnaire and the job 

satisfaction questionnaire. This had to help them to determine how they fare 

on these dimensions. In the second study, we tried to make these results 

more informative by providing specific information on how the participants’ 

scores on work-life balance and job satisfaction compared to those of their 

peers. However, it still remained up to the participant to explicitly relate his 

or her scores to the different decision alternatives. 
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 Some medical VCMs explicitly show how different decision 

alternatives align with the expressed dimensions (e.g., scores of a user’s 

current situation on or personal importance of dimensions), for example by 

giving a recommended option or presenting scores to show how well or 

poorly each option fits with the user’s responses (Witteman et al., 2016b). 

The systematic review by Witteman et al. (2016a) suggests that relating 

expressed relevant dimensions to decision alternatives may lead to better 

outcomes (greater decision readiness, more positive post-decision effects) 

compared to VCMs that do not (e.g., only ranking the current situation on or 

personal importance of dimensions). It seems that VCMs “may be more 

helpful when they are designed not only to assist people in sorting out what 

matters to them, but also in seeing how what matters to them determines 

which option may be best for them” (Witteman et al., 2016a, p. 774).  

 According to Witteman et al. (2020), these type of VCMs indeed 

seem to be the most effective (i.e., in reducing decisional conflict and in 

encouraging decisions in line with people’s values). Integrating this feature 

into a pension VCM could be beneficial for pension decision support. For 

example, such a VCM could indicate that for a participant with little job 

satisfaction and whose work often hinders the personal life, early retirement 

appears to be the more suitable option (and vice versa). However, this would 

be difficult to implement, for example because it also requires an alignment 

of the decision alternatives with counteracting scores on work-life balance 

and job satisfaction (e.g., work that often hinders private life, but also offers 

a lot of job satisfaction). 

 Moreover, future research should consider to measure participants’ 

evaluations and (actual) decisions after a delay. Feldman-Stewart et al. 

(2012) studied the effectiveness of a VCM including follow-up 

measurements, showing that relevant effects of the VCM were more 

pronounced at later dates (i.e., a few months after completing the treatment 

and a year or more later) than immediately after the actual decision had been 

made. Witteman et al. (2016a) also state that longer-term outcomes are 

likely for VCMs and therefore encourage researchers to conduct follow-up 

measurements (although they warn that these may be influenced by the 

outcome of the decision rather than by the decision support). It is 

conceivable that longer-term outcomes are also likely for testimonials. 
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 Future studies on the effectiveness of pension decision support 

should also be conducted amongst different populations. The participants 

who joined our two studies were probably more motivated and involved with 

pensions than the average pension participant and therefore may not be 

representative of the general Dutch 55+ population. However, the response 

rates of 5.8% and 7.7% for our two studies are quite comparable to other 

studies in the pension domain (see, for example, Dinkova et al., 2018; 2022, 

and Eberhardt et al., 2022) and the studies were conducted with a large 

sample of actual pension participants, which is beneficial to the external 

validity of the research. In addition, although there was strong variation in 

the educational level of the participants who joined the studies, gender and 

age varied less (attributable to respectively the predominantly male 

population of the pension funds and to the inclusion criteria of our studies) 

(see Appendix E). Moreover, a study by Bruine de Bruin et al. (2017) shows 

that people with lower numeracy may be more affected by testimonials 

when making a decision. Although numbers were not a major component of 

our material, it is a factor we did not control for. This means that any results 

from our studies should be interpreted cautiously. 

 Finally, more research should be conducted on the use of new, non-

traditional types of decision support such as VCMs and testimonials for other 

pension decisions. In the two studies discussed in this paper, we focused on 

one pension decision: when to retire. In the Netherlands, pension 

participants face several other non-reversible decisions that involve complex 

intertemporal considerations with uncertain outcomes. For example, the 

decision to exchange accrued pension between their own pension and the 

pension benefit that is reserved for their spouse in case they die first 

(partner’s pension), or the decision how to allocate the pension over time 

(evenly, or in a high/low construction). 

Despite the aforementioned shortcomings and the lack of clear effects of the 

VCM and the testimonials, we have conducted insightful research: a unique, 

repeated field study with large samples (ensuring sufficient statistical power 

to find effects) of real-life participants who are actually facing the decision, 

with no alternative explanations for the lack of effects (e.g., in case the 

participants in the different conditions would not be comparable), and of 
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which the design is strongly substantiated in collaboration between science 

and practice. Therefore, this research provides insight into the contexts in 

which certain types VCMs and testimonials are (not) effective as decision 

support. 

 Furthermore, the landscape of (Dutch) pension communication is 

changing and it becomes increasingly important for pension providers to 

encourage participants to take relevant action and to adequately support 

them in making suitable decisions. This research contributes to the 

knowledge about the use of decision support for these purposes and expands 

the arsenal of communication options to support participants on the pension 

provider’s general website, before logging into the personal pension 

dashboard. 

 



 

 



 

Chapter 5:  

Trust in communicating parties in the Dutch 

pension field: a qualitative study 
Abstract47 

Financial communication often involves information that people deem 

complex. Therefore, people must be able to trust parties that communicate 

this information. This especially holds for pension information, given the 

long-term nature of pensions and the high stakes involved. In the 

Netherlands, people receive pension information from various sources, such 

as pension providers, employers, acquaintances, and the government. With 

this qualitative study, we aimed to gain more insight into how people trust 

these parties. We conducted 39 semi-structured in-depth interviews with 

Dutch pension participants that were analyzed using thematic analysis. The 

results show that all parties face issues regarding trust, but often on different 

dimensions. Whereas some parties are considered less trustworthy because 

of a perceived lack of expertise (e.g., employer, acquaintances), others are 

distrusted because they are perceived to have conflicting interests (e.g., the 

pension fund, the government). Intriguing is how participants reason about 

the need for transparency in communication: both being transparent and 

being not-transparent can have negative consequences for an organization’s 

trustworthiness.  

 
47 An earlier version of this chapter is published in Dutch as: 
Strikwerda, J., Holleman, B., & Hoeken, H. (2023). Vertrouwen in partijen in het 
Nederlandse pensioenveld: een kwalitatief onderzoek onder deelnemers, 
consulenten en adviseurs. Netspar Design Paper, 226. 
https://www.netspar.nl//assets/uploads/Netspar-Design-Paper-226-WEB-1.pdf  
 

https://www.netspar.nl/assets/uploads/Netspar-Design-Paper-226-WEB-1.pdf
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1. INTRODUCTION 

The financial domain is a context that is characterized by complex products 

and services, uncertain benefits, and a significant level of fiduciary 

responsibility (cf. Ennew & Sekhon, 2007; Moin et al., 2023; Ping Li, 2012). 

This makes these products and services difficult for people to understand and 

to choose between, while the stakes are high. Therefore, people are very 

dependent on others for information or advice. Yet, this comes with risks. 

People can be accidentally or intentionally misinformed, which may harm 

their interests. To benefit from communication without falling prey to the 

dangers, people have developed ‘epistemic vigilance skills’ (Sperber et al., 

2010): the ability to distinguish information that should be believed from the 

information that should be rejected. According to Mercier and Sperber 

(2017), epistemic vigilance focuses on two questions: 

1. What to believe? – an evaluation based on the content of the 

information. 

2. Whom to believe? – an evaluation based on the source of the 

information. 

Given the complexity of information about financial products and services, 

the first question is difficult to answer for most people. This makes the 

question ‘whom to believe’ pivotal. 

 Mercier (2020) dissects the question of whom to believe into two 

sub-questions: ‘who knows best?’ and ‘who to trust?’. The first question can 

depend on several factors. First, people are more likely to believe a source if 

it has first-hand information, e.g., by having been witness to an event. 

Second, people are more likely to believe a source that has a reputation of 

being right, and has therefore proven to possess specialized knowledge. 

Third, people are more likely to believe a source whose opinion is shared by 

a larger group of individuals who came to the same conclusion independent 

from each other.  

 Central to the second question, ‘who to trust?’, is the perception as 

to whether the interests of the source and the receiver of the information 

are aligned. Mercier (2020) distinguishes two ways in which interests can be 

aligned: natural alignment and social alignment. In the case of natural 
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alignment, the source and the receiver share the same interests. For 

example, players of the same football team share the same goal of winning 

the game. As a result, players will trust their teammates when they alert 

them about an opponent’s move. Social alignment concerns the interests of 

the source to prevent its reputation from being compromised as a source of 

relevant and accurate information. If the receiver of the information 

considers the information as incorrect or irrelevant, this will damage the 

source’s reputation as a trustworthy partner. The receiver will experience a 

lack of social alignment with the source, which will lessen the impact of the 

source’s future communications. Therefore, it is in the interests of both the 

source and the receiver that the source’s information is relevant and 

accurate. In the next section, we will discuss how these factors distinguished 

by Mercier play out in communication within the financial domain. 

1.1 Determining whom to believe in the financial domain 

While Mercier (2020) dissects the question whom to believe into ‘who knows 

best’ and ‘who to trust’, in the financial domain the question who knows best 

is often incorporated into ‘who to trust’. For example, Ennew and Sekhon 

(2007) define trust in a financial institution to consist of two determinants: 

1) a consumer’s existing predisposition to trust (depending on individual 

experiences and personality traits) and 2) an institute’s perceived 

trustworthiness (depending on perceived expertise and competence, 

integrity and consistency, communication, value congruence, and concern 

and benevolence). Based on this, they developed a scale for measuring trust 

in financial services.  

 Moin et al. (2023) consider Ennew and Sekhon’s (2007) view on trust 

too limited. They discuss several schools of thought on trust – drawing on 

different disciplines (i.e., psychology, sociology, social psychology, 

economics, and organizational behavior). In summary, trust is variously 

conceptualized in terms of: 1) the attributes of the trustee (i.e., an institution 

such as a pension fund or insurance company), 2) the willingness of the 

trustor (i.e., the customer of an institution) to depend on the trustee, 3) the 

behavioral attributes of the trustor, and 4) the broader context of the trust 

relationship: contextual or situational characteristics such as legal 

protections and safety arrangements. 
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 According to Moin et al. (2023), trust is often viewed from the first 

school of thought, focusing primarily on the attributes of the trustee (e.g., 

integrity, benevolence, competence). They criticize the scale derived by 

Ennew and Sekhon (2007) for omitting “aspects of trust attributable to 

trustors and context” (Moin et al., 2023, p. 912). The latter in particular is a 

limitation in the financial domain, because, according to Moin et al. (2023, p. 

898), “the role and importance of institutional trust – that is, trust in the 

financial system/structure from regulatory and company perspectives – 

cannot be underestimated”. 

 Based on their critique, Moin et al. (2023) developed a trust scale for 

financial services institutions that offers a comprehensive measure of three 

essential aspects of trust: the trustee’s attributes (trust in the financial 

institution), the trustor’s attributes (commitment from the customer), and 

contextual attributes (trust in the financial system as a whole). This scale 

provides a holistic conceptualization of trust (encompassing the four schools 

of thought through which trust can be viewed and understood). It consists of 

five dimensions that are theoretically consistent with previously conducted 

studies on trust and that display solid psychometric properties (i.e., uni-

dimensionality, reliability, and validity). Below, we list the five dimensions of 

the scale Moin et al. developed: 

1. Character-Competence: On the one hand, this dimension depends on 

whether the trustee has moral values to protect the interests of the 

trustor, delivers on promises and behaves ethically. On the other 

hand, it depends on whether the trustee has the skills, knowledge, 

and other abilities required to deliver on promises. 

2. Congruence: The trustee displays values that are the same or similar 

as the trustor’s and tries it’s best to take care of the trustor. 

3. Communication: The trustee provides clear and transparent 

communication, throughout the whole relationship lifecycle.  

4. Commitment: Trustor’s willingness to take a risk to depend on 

trustees. 

5. Context: Trust in the financial system as a whole. At the macro-level, 

this dimension is focused on the robustness within the system, 

depending on the policies and regulations to protect customers as 
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well as the roles regulators play. At the micro-level, it depends on the 

extent to which financial institutions comply with the rules and 

regulations. 

In this study, we are interested in how trust – and the five underlying 

dimensions – apply to key parties that communicate in one specific financial 

domain in the Netherlands: the pension field. Therefore, it is necessary to 

outline those key parties first. 

1.2 Parties that communicate about pensions in the Netherlands 

The persons and institutions that communicate about pensions in the 

Netherlands do so within a larger system. Therefore, we first describe the 

aspects of the Dutch pension system relevant to understanding the role 

these parties play. The Dutch pension system consists of three so-called 

‘pillars’. 

The Three Pillars of the Dutch Pension System 

The first pillar is a basic monthly income (called ‘AOW’, Algemene 

Ouderdomswet, the National Old Age Pensions Act) provided by the 

government, starting at the statutory state pension age. Because the Dutch 

life expectancy is increasing, this age is linked to the life expectancy to ensure 

an affordable pension system. This means that the age at which people 

receive their state pension is gradually increasing as well. 

 The second pillar is a mandatory occupational pension scheme for 

people who are employed, and it is intended to supplement the state 

pension. People who participate in these pension schemes are called 

‘pension participants’. Approximately 95% of the companies offer a pension 

scheme, covering almost all employees in the Netherlands (Debets et al., 

2022). These schemes are managed by 180 different pension providers: most 

of them are pension funds (90%), followed by insurance companies (6%), and 

premium pension institutions (PPI’s) (4%) (Dutch Authority for the Financial 

Markets, 2023). Contributions to this occupational pension scheme are 

typically jointly paid by the employer and the employee; employers usually 

pay two thirds of the total contribution and employees the remaining one 

third. 
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 The third pillar of the Dutch pension system is optional. It comprises 

fiscally attractive, private pension provisions to be arranged individually (e.g., 

annuities and single premium policies). Such options are offered by banks, 

insurance companies, or others. These provisions can be used to supplement 

income from the first and second pillar. 

Relevant parties 

Given the various parties involved in the three pillars of the pension system, 

it is not surprising that among the most frequently mentioned sources for 

pension information in the Netherlands are the pension provider (the 

pension fund or insurance company), the employer (e.g., via the human 

resources department), acquaintances (family, friends, and colleagues), and 

the government (Money Wise, 2022).  

 The pension providers for the second pillar have multichannel 

communication environments through which all communication activities 

towards the participants take place, usually consisting of three kinds of 

ingredients (Nell, 2017): 1) documents, both in print and digital, containing 

general (e.g., brochures, annual reports) and personalized information (e.g., 

periodical statements providing the current pension prognoses), 2) digital 

tools and platforms that enable participants to analyze their pension 

situation (e.g., a pension planner), and 3) personal contact (face-to-face or 

by telephone) with representatives of the pension provider (e.g., with 

pension consultants or the front office). 

 In addition to paying pension contributions, the employer is also 

involved in communication about pensions. Usually, the human resources 

department is involved when someone is retiring. Direct colleagues can also 

be involved in the orientation process, because participants like to hash over 

pension matters with like-minded people. According to Nibud (2022), the 

Dutch National Institute for Family Finance Information, participants like to 

orientate themselves on retirement in an informal setting with 

acquaintances such as family, friends, and colleagues.  

 Lastly, the government is a central actor in the whole pension field. 

It provides the basic monthly income in the first pillar, but also has a strong 

influence on the pension system in the second and third pillar. For example, 
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it is responsible for the abolition of various schemes (e.g., early retirement 

arrangements) and the increase of the pension age. 

1.3 Trust in the (Dutch) pension field 

Van Dalen and Henkens (2021) measured trust in parties in the Dutch 

pension field by focusing on the extent to which people believe specific 

parties can be trusted to guarantee them a comfortable pension. Trust 

appears to be the strongest in pension funds, compared to (in descending 

order) supervisor DNB (the central bank of the Netherlands), the 

government, banks, insurance companies, and financial intermediaries.48 

The stronger trust in pension funds compared to insurance companies is 

related to the former scoring higher on integrity, benevolence, and 

transparency (Van Dalen & Henkens, 2018b)49 – characteristics that can be 

related to Moin et al.’s (2023) dimensions Character-Competence, 

Congruence and Communication. 

 Van Dalen and Henkens (2018b, 2021) use quantitative studies to 

determine to what extent people trust the various parties in the Dutch 

pension field to guarantee them a comfortable pension and what factors 

determine this trust. Our study has a different objective, because it is aimed 

at trust in the party as a source of information. Furthermore, our study is 

qualitative instead of quantitative. As noted by Amabile (2019), quantitative 

research can accurately identify which factors play a role in various pension 

themes (such as trust), but we need qualitative research to identify the 

subjective experiences behind those factors: “To truly understand how 

people think about and experience retirement [and thus also the parties that 

communicate about it], researchers need to get inside their heads by talking 

to them or, in other ways, closely examining their stories” (Amabile, 2019, p. 

208). In this qualitative study, we want to gain more insight into trust of 

people in the most frequently mentioned sources for pension information in 

the Netherlands: the pension provider, the employer, acquaintances, and the 

 
48 A study by Goedkoop et al. (2023) into trust, however, shows a different order for 
roughly the same parties. 
49 A possible explanation for these higher scores, given by Van Dalen and Henkens 
(2018b), is the history that insurance companies in the Netherlands have with selling 
insurance products that were not in the customers’ interests. 
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government. We conduct in-depth interviews to answer the research 

question: How do people perceive and reason about trust in parties that 

communicate about pensions in the Dutch pension field? 

2. METHOD 

To answer our research question, we carried out 39 semi-structured 

interviews with Dutch pension participants of four pension providers. In 

these interviews, we discussed how the participants experience(d) 

communication about pensions from their pension provider(s), their 

employer, their acquaintances, and the government. Subsequently, we 

classified emerging themes related to trust, using the dimensions of Moin et 

al. (2023), in order to identify how people perceive and reason about trust in 

these parties. 

2.1 Participants 

Once ethical approval was obtained from the Faculty Ethics Assessment 

Committee Humanities of the Utrecht University (reference number: 

3984869-02-02-2020), two pension funds and two insurance companies 

contacted their participants (via an invitation to participate on their website 

or at the end of a conversation with the front office) to recruit interested 

participants aged 55 years or older for our study, based on purposive 

sampling. Inclusion criteria were: 1) age 55 years or older, 2) about to retire 

or having just retired. In general, people of this age group have (more) 

experience with pension communication than younger people. For example, 

research by Money Wise (2022) shows that older age groups have looked 

more often into pensions than younger age groups. And according to Van 

Dalen and Henkens (2022b), the most intensive search for pension 

information takes place in the last five to ten years before retirement 

(average retirement age in the Netherlands in the year we conducted the 

interviews was 65,7)50. Therefore, in interviews with participants aged 55 and 

older it is most likely that themes emerge regarding trust in the parties that 

communicate about pensions. Between July 2020 and January 2021 we 

 
50 https://www.cbs.nl/nl-nl/nieuws/2023/20/ 
pensioenleeftijd-werknemer-gemiddeld-65-jaar-en-8-maanden 
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interviewed 39 participants.51 The participants received a gift voucher worth 

20 euros for their participation. 

 The interviews took place during a period of Covid measures and 

were therefore held by telephone, digitally (Microsoft Teams, Skype and 

Google Meet) or at the participant’s home. The interviews lasted between 

21 and 73 minutes, with an average of 47 minutes.  

 The interviewed participants were between 55 and 72 years old. The 

majority of the participants were male and retired. The interviewed 

participants have accrued pension with various pension funds and insurance 

companies and have made various supplementary pension provisions (see 

Table 9 for some demographic characteristics of the interviewees).52 

  

 
51 In four interviews, the partner was also (partially) present. 
52 Premium pension institutions were not discussed in our interviews. 
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Table 9. Demographic characteristics of the interviewees (n = 39) 

Characteristic Participants n 

(%) 

Gender 

 Male 

 Female 

 

28 (72) 

11 (28) 

Retirement statusa 

 Retired 

 Not retired 

 

22 (56) 

17 (44) 

Accrued pension withb 

 One or more pension funds 

 One or more insurance companies 

 

27 (69) 

20 (51) 

Supplementary pension provisionsc 

 Personal equity (savings, home equity, real 

 estate) 

 Annuity and single premium policy 

 Life-course savings scheme 

 Salary savings scheme 

 (Selling) own company 

 Generation pact 

 Severance 

 Leave  

 

19 (49) 

 

12 (31) 

4 (10) 

3 (8) 

3 (8) 

3 (8) 

4 (10) 

4 (10) 

a Under ‘retired’ we classify participants for whom the largest part of the income comes from 

their pension. Participants are therefore ‘not retired’ if a (small) scheme has started, but they 

are still (partly) working, if they are on leave, or if they participate in a generation pact. 
b Participants can have accrued pension with both funds and insurance companies. Therefore, 

the percentages add up to more than 100% 
c During the interviews, the interview guide was expanded with questions about the 

supplementary pension provisions. Therefore, these were not discussed with each participant. 

Moreover, we only included pension provisions that have been explicitly mentioned as 

pension provision by participants. For example, we do not consider owning a house as a 

pension provision, unless the participant has explicitly indicated (extra repayments on the 

mortgage of) the house as a pension provision. 
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2.2 Procedure 

All interviews were conducted by the first author in a semi-structured 

manner based on an interview guide. The guide included an introduction, a 

background information section, and opening and follow-up questions about 

how communication is experienced from a) the pension provider(s), b) the 

employer, c) acquaintances (family, friends, and colleagues), and d) the 

government. The order of these topics and questions could vary, depending 

on the course of the interview. There was also room for new questions in 

response to answers given by the interviewee.53 This way, the interview 

questions invited rich stories and relevant themes to emerge, while the 

analysis (see paragraph below) was structured enough to answer our 

research question. Each interview was recorded with consent of the 

interviewee and subsequently transcribed.54 

2.3 Analysis 

The transcribed recordings formed the basis for the analysis. Irrelevant 

statements and (identifying) personal data were removed from the 

transcripts. The transcripts were analyzed using thematic analysis. This 

thematic analysis consisted of two stages: 1) a global deductive analysis and 

2) a more detailed inductive analysis (Braun & Clarke, 2012). In the first stage, 

we drew up a global coding scheme based on the five dimensions of Moin et 

al. (2023) (deductive). In this coding scheme, we coded which dimension of 

trust was at hand, and which communicating party this concerned (e.g., 

 
53 The interviews conducted can be roughly divided into two parts: 1) a part in which 
we focused on identifying the considerations of pension participants for three 
pension decisions, and 2) a part in which we focused on identifying how people 
perceive and reason about trust in parties that communicate about pensions in the 
Dutch pension field. For the first part, preceding the interviews with participants, we 
conducted interviews with seven Dutch pension consultants and advisers in order to 
paint a broader picture of the considerations. The interviews with consultants and 
advisers are not relevant for the second part. In this paper, we only cover that second 
part. The first part is reported separately (Strikwerda et al., 2024). 
54 In one interview with a participant, immediately after conducting it we found out 
that part of the recording was lost. For example, as suggested by Patton (1987), 
immediately afterwards we made extensive notes of everything that could be 
remembered, so that the data from the interview were still usable. 
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‘Congruence – Pension Funds’). Based on this scheme, all transcripts were 

coded with the software program Nvivo 12. In the second stage, we went 

through all the coded texts and derived new (sub)themes from the data 

(inductive). We have expanded and adapted the coding scheme with these 

new (sub)themes. For example, we added the subtheme ‘Congruence – 

Pension Funds: money pocketing’ to our scheme (see Appendix H for the final 

coding scheme). Subsequently, we recoded all texts that were coded in the 

first phase with the new coding scheme and thus divided the coded text from 

the first phase more detailed into subthemes. 

3. RESULTS 

Below, we discuss how people perceive and reason about trust in parties in 

the Dutch pension field that regularly communicate about pensions: pension 

providers (pension funds and insurance companies, the employer, 

acquaintances (family, friends, and colleagues), and the government. Our 

interpretation of the emerging themes is clarified by quotes from the 

interviews – which were translated from Dutch to English.55 

3.1 Pension providers 

The interviewed participants paint more or less the same picture of both 

pension funds and insurance companies. Therefore, we combine these two 

types of pension providers in one section. 

 Some participants experience distrust towards their pension 

provider because they believe that the pension provider pockets too much 

of their pension money. For example: 

Those puppets at the top, these grabbers, think ‘we will take our 

bonusses out first’. And then if there is something left, the 

participants also get some. [Participant 1] 

The costs [incurred by a pension provider] are paid from my pension 

contribution. And a [pension provider] has so many people 

employed, who are paid well. Especially those at the top. If the 

accrued pensions are not sufficient, my pension may be cut. While 

 
55 The original quotes in Dutch can be obtained from the lead author of this paper. 



Trust in communicating parties | 113 
 

the payments for the pension fund’s personnel continue as usual. 

And that is the contradiction. [Participant 31] 

This distrust is fueled by lack of transparency in communication. Many 

participants experience a lack of transparent communication from their 

pension provider about costs, which reinforces the idea that too much 

money is spent on the provider. For example: 

What I dislike about the pension providers, is their communication 

about costs and benefits. Those are not communicated at all, nothing 

is said about it. [Participant 24] 

There is very little transparency about costs incurred in 

implementation. (…). This induces the idea that ‘they are stealing 

from me’. (…). I think it is time for transparency. There is no reason 

not to be transparent about it. [Participant 28] 

Although this last participant sees no reason not to be transparent about the 

costs incurred, others point out that cost transparency can also have a 

negative effect on the perception whether the provider acts in the best 

interests of the participant: 

[About the costs] you could practice transparency. But the question 

is what you get out of it. Because if I know the costs are twelve 

percent, then I will complain about those costs. That is just how it 

works. While that twelve percent may even be low [compared to 

other providers or services delivered]. [Participant 26] 

Some participants also experience a lack of transparency – and subsequently 

the possibility to have a say in it – about the investments of their pension 

provider:  

They invest a lot, but in which funds? And do we have any say in that? 

I think that can be done more transparently. (…). I would like to know 

in what they invest. And if I really do not like the investments, I 

should be able to say something about it, because I have put a lot of 

money in. And then I want to know where that money goes. 

[Participant 18] 
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You can also get annoyed about it, because you have nothing to say 

about it anyway. You will gain insight in the funds the money is 

invested in, but others do something with your money and you have 

nothing to say about it. Even if they do things you think they should 

not do. [Participant 31] 

Participants have the impression that communication is not always designed 

in their interests, as also illustrated by the following participant: 

There is a lack of empathy towards the participant. What is the 

participant up to? What situation is he in? What are his problems? 

The focus should not be on ‘our problems as a pension provider’, but 

on ‘what does the participant want to know and need to know’. 

Instead of ‘what do we want him to know?’ Empathy towards the 

participant should be more prominent in the lifelong information 

flow you receive as participant of a pension scheme. [Participant 39] 

Communication that is perceived as being in the participant’s interests 

comes from pension consultants of the pension providers. These consultants 

are also experienced as clear and knowledgeable. In a conversation with a 

consultant, the pension scheme of the participant and the decisions within 

that scheme are explained, the participant’s personal pension situation is 

discussed, as well as the participant’s wishes and goals. Participants say the 

following about these conversations: 

You were invited to make an appointment if you wanted to know 

more [than the information you receive as standard] or had any 

questions. And then they come to your office on certain days. They 

had reserved an hour for me and everything was explained in detail 

and was customized to my specific situation. I took this opportunity 

two or three times. Then everything is put on the table and at that 

moment I thought ‘I get it, this is put together well’. That also built 

trust. [Participant 39] 

The uncertainty was largely removed after my meeting with a 

pension consultant. (…). That really gave me peace of mind. (…). Am 

I doing it right or not? And that is also because I experienced 
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uncertainty when I used the pension planner. It was only with the 

pension consultant that it really became clear to me what the 

monthly amounts were going to be. [Participant 36] 

Another way to have personal contact with (a representative of) the pension 

provider, is by phone with the front office of the provider. According to the 

participants, the current contact points at the front office lack skills and 

knowledge. As two participants explain: 

The people on the phone should be experienced pension people. (…). 

. And not those youngsters who have to ask others, so that you get 

an incorrect answer again. (…). Of course they can be available to 

answer the basic questions. But then make sure that if the front 

office does not know, you are transferred swiftly (…) to the person 

who knows something about this. [Participant 32] 

With all due respect, but several times in the past six months I 

thought [during telephone contact] ‘Dude, you talk so much and 

know so little’. [Participant 16] 

3.2 The employer 

The employer is often the first point of contact for both the participant and 

the pension provider, and forms a link between participants and pension 

providers. In the experience of participants, employers often lack sufficient 

skills and knowledge. For example: 

Of course, employers also play a role in informing their employees. 

And in my company, at least, that information is minimal. 

[Participant 11] 

A number of employers in the Netherlands deploy ‘pension ambassadors’, a 

source of information that participants do experience as knowledgeable and 

approachable. And, similar to the evaluation of the pension consultants, the 

face-to-face nature of meetings with this source is appreciated: 

Pension ambassadors are colleagues who were trained to conduct 

pension conversations. You can schedule a conversation with them. 

(…). So that you know what is going on, what is possible and which 
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decisions you can make. And I have to say, the second conversation 

in particular was very enlightening. With some good advice and 

things I would not think of myself. (…). The information from the 

pension fund is somewhat more general. And that is why those 

pension ambassadors are a welcome addition. Because they are 

colleagues, they know the organization and they know organization-

specific arrangements. [Participant 13] 

3.3 Acquaintances (family, friends, and colleagues) 

Pension participants also turn to people close to them such as family, friends, 

and colleagues. According to the interviewees, the experiences of others can 

be useful as a form of information provision: 

I can imagine that I will ask advice from people who have made 

[pension] decisions themselves. And then also ask them what their 

decisions were based on. [Participant 21] 

Indeed, participants indicate that caution is advised with this type of 

communication, because someone else’s situation is not directly comparable 

to one’s own: 

Everyone’s situation, wallet, and expectations are just different. 

[Participant 4] 

Also, acquaintances are often simply not sufficiently knowledgeable: 

Many people claim something, without knowing the ins and outs 

exactly. Of course this gives much more noise than it yields valuable 

information. Sometimes it provides very good insight into the 

decisions you can make. But I often hear a lot of nonsense. 

[Participant 20] 

3.4 The government 

The government was frequently mentioned in our interviews, especially in its 

role as policymaker. Its decisions are an important factor in the pension 

system, and the interviewees raise several themes regarding trust about 

these decisions. For example, participants use the term ‘untrustworthy 
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government’, because, in their view, it does not keep its promises. There is a 

lot of frustration about the government ‘changing the rules during the game’: 

I also saved for life-course [an arrangement to save part of the 

income to finance a future leave, often used to retire earlier]. But 

that scheme ended on January 1, 2022. I actually wanted to use that 

for the period after 2022. But the government gives you the 

opportunity to join this arrangement, and then the arrangement 

suddenly stops: it is an untrustworthy government. [Participant 9] 

It is a bit weird that they change the rules halfway through. Everyone 

thought ‘when I am 65, then [I can retire]’. Well, that is not the case 

at all. But they have always made you think that. (…). I think it is an 

example of an ‘untrustworthy government’, so to speak. [Participant 

37] 

The government’s justifications for these changes are also questioned, for 

example for the increase of the statutory state pension age. This age is 

gradually increasing because the government decided to link it to the life 

expectancy, in order to ensure an affordable pension system. Something that 

Schippers (2019, p. 356) refers to as “tinkering with the statutory state 

pension age”, to underline the political sensitivity of the measure. Several 

participants even distrust the objectively established facts that are used as 

justification for the measure. For example: 

There is a whole discussion that we are all getting older and that the 

state pension is calculated based on statistics at the time that Drees 

[Prime Minister of the Netherlands from 1948 to 1958] introduced it 

[the state pension].’ (…). But that discussion started after the crisis 

of 2007, when we had to cut costs. It has just been an austerity 

measure. The whole story that we are all getting older and living 

longer? I would like to see what the demographic looks like. (…). 

Politicians use false arguments. They say we are all getting older and 

we cannot afford that. I think we can afford it, but we want to make 

different decisions. It is not an honest story. [Participant 9] 
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The age at which people statistically die has suddenly increased 

significantly. People are living much longer? I do not buy it. If you 

listen to pulmonologists and physicians, they are amazed at how 

much older the statistics show we are becoming. [Participant 32] 

Themes like the ones above, that fueled distrust against the government, 

translate into concerns about possible additions to the system. For example, 

one participant comments on the possibility to withdraw a maximum of 10 

percent of the pension capital as a lump sum on the retirement date: 

The lump sum is a nice gesture, but I also wonder about the 

advantages. Because in the end there is some advantage for the 

government or the pension funds somewhere. What is the hidden 

agenda behind it? When I hear things like this, I think ‘oh, we are 

getting screwed again’. That is just the consequence of all those years 

they were raising the pension age and so on. [Participant 32] 

4. CONCLUSION 

In this study, we wanted to gain more insight into how people in the 

Netherlands perceive and reason about trust in their pension provider(s), 

their employer, their acquaintances, and the government. Various themes 

regarding trust of people in these parties emerged, that can be classified 

under four of Moin et al.’s (2023) dimensions: Character-Competence, 

Congruence, Communication, and Context.56 

 The results show that all parties face issues regarding trust, but often 

on different dimensions, typically relating to Mercier’s (2020) broader 

conceptualization of trust: on the one hand regarding ‘who to trust’ (which 

 
56 Themes regarding the fifth dimension of Moin et al. (2023), Commitment, did not 
emerge. That is understandable, because this dimension is about the participant’s 
willingness to depend on the party and continue depending on the party. For Dutch 
people and the parties that communicate about pensions we focused on in this study, 
this is less relevant. In the Netherlands, the relationship of participants with their 
pension provider generally refers to contracts which cover a lifetime (unlike, for 
example, the relationship as a customer with a bank, which people can leave when 
they are dissatisfied). Naturally, this also applies more or less to the relationship of 
people with the government. And regarding pensions specifically, this is also not a 
factor in the relation with acquaintances and the employer. 
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is related to Moin et al.’s (2023) concept of Congruence), on the other hand 

regarding ‘who knows best’ (which is related to Moin et al.’s concept of 

Character-Competence). 

 Distrust as a result of conflicting interests (Congruence) plays a role 

for pension providers, because participants reason that all the money that 

goes to the pension providers’ organization is subtracted from their pension. 

The alignment of interests is also questioned in relation to the government. 

Some people did not even believe objectively established facts about the 

demographic developments in the Netherlands that were presented as 

substantiation for certain measures, because they feel that the government 

implements these measures to serve its own interests. 

 The issue of conflicting interests does not appear to play a role for 

the employer and family, friends, and colleagues. Yet these parties are 

trusted less because people question whether they are sufficiently 

knowledgeable to be a source of valuable information on pension issues 

(Character-Competence). This lack of trust in competence is also apparent for 

the front office employees of the pension providers, who can be reached by 

telephone. 

 Communication also plays a role, especially for the pension 

providers. The lack of clear and transparent communication about 1) the 

costs incurred and 2) the investment portfolio raises doubts about the 

Congruence of the pension providers. Participants infer from a lack of 

transparency on these issues that pension providers take more for 

themselves than is reasonable, and that the investments may not be aligned 

with their values. However, some participants point out that more 

transparency can also actually negatively affect the perception of 

Congruence and can therefore fuel distrust. Participants will probably always 

consider the costs too high and believe that the providers are not acting in 

their interests. And if the participants are aware that the pension providers’ 

investments are not in line with their own values57, they are put in a 

frustrating position because they are unable to change this. Gärling et al. 

 
57 This can be in the area of sustainability, for example, or in terms of returns. 
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(2009), who describe transparency as an important determinant of trust58, 

also mention that more transparency does not always lead to more trust: for 

example, more transparency about bonuses for managers and provisions for 

sales persons may lower trust in those parties – because it negatively affects 

the dimension Congruence. Transparency thus appears to be a double-edged 

sword; both its presence and its absence may yield distrust. 

 The final dimension that is affected by Communication is the Context. 

The government’s failure to explain – or make people understand – why 

measures (such as abolishing various schemes and increasing the pension 

age) were justified, fuels distrust and can have severe consequences for 

future communication about pensions. It harmed the interviewee’s 

perception of the robustness of the pension system as a whole, within which 

the government is responsible for rules and regulations: interviewees 

distrust the introduction of new options or initiatives within the pension 

field, not taking the government’s word that these new measures are in their 

interest or in some common interest. 

 Importantly, it appears the choice of the communication medium 

can play a role in gaining trust. According to Media Richness Theory (Daft et 

al., 1987), richer communication channels can facilitate tailored 

communication to the frame of reference, needs, and current situation of 

the receiver. These types of channels typically facilitate insight and 

understanding and reduce uncertainty by allowing questions to be asked, 

corrections to be made, thoughts to be confirmed, and giving room for 

personal feelings and emotions. The richest communication channel is face-

to-face communication (Daft et al., 1987). Our interviews show that positive 

experiences regarding trust arise from personal conversations with experts: 

1) pension ambassadors, “employees who support and inform other 

colleagues about pensions in a low-threshold manner”59, and 2) pension 

consultants (even though they are representatives of the pension providers). 

 
58 Remarkably, Van Dalen and Henkens (2018, p. 473) contradict this. Based on their 
estimates, they state that: ”Transparency as perceived by participants plays virtually 
no role in establishing trust.” This does, however, specifically concern trust in 
guaranteeing a comfortable pension, and not trust in a party as a source of pension 
information. 
59 https://www.abp.nl/werkgevers/pensioen-bij-abp/pensioenambassadeurs/ 
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In this face-to-face contact, participants experience clarity, competence, and 

benevolence which positively affects trust related to Character-Competence, 

Congruence, and Communication. These results underscore the importance 

of personal communication if trust is not self-evident.  

5. LIMITATIONS 

This study has several limitations. First, we only interviewed participants who 

had been in touch with their pension provider relatively recently. These are, 

for example, participants who had contacted the front office or looked at the 

website or their pension dashboard. In addition, these were often 

participants with a certain level of interest in pensions. Yet our goal was to 

identify how people perceive and reason about trust in parties that 

communicate about pensions. We did not aim to describe an exhaustive 

overview of all themes regarding or influencing trust of people in parties in 

the Dutch pension field. We are also aware of other themes that play a role. 

For example, negative experiences in the past, such as cutting pension 

benefits (Van Zaal, 2017) and the sale of flawed financial products (Van Dalen 

& Henkens, 2018), can affect trust in one’s own financial institution or in 

financial institutions in general. 

 Second, we only interviewed participants who were between 55 and 

72 years old, because people of this age have generally more experience with 

pension communication. As such, it was more likely that themes emerged 

regarding trust in the parties that communicate about pensions. For people 

this age, trust is relevant because they face several decisions around their 

pension and trust can play a role in the effectiveness of decision support 

(Krijnen et al., 2017) or ‘advice’ (Lourenço et al., 2020). However, trust is also 

relevant for younger participants who will be in the accruing phase of 

pension for a long time. Younger participants appear to trust their pension 

provider less than older participants (Van Dalen & Henkens, 2022a).60 It 

would be interesting to qualitatively identify how this group perceives these 

institutions and reasons about trust – especially because it is those 

 
60 This could also be attributed to cohort-time effects, as the findings of Goedkoop et 
al. (2023) suggest. 
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institutions that need to activate this younger group to make timely pension 

provisions. 

These limitations aside, with this study we obtained a rich and deeply varied 

picture of how people perceive and reason about trust in parties that 

communicate about pensions in the Dutch pension field. For some parties, 

the perception of conflicting interests contributes to distrust, while for 

others it is the lack of relevant knowledge and skills. Personal communication 

appears to play an important role in gaining trust. Although the types of 

personal conversations discussed in this study do not immediately offer a 

solution for the tension we exposed between the perception of congruence 

and providing clear and transparent communication – transparency about 

costs and investments are usually not topics in those conversations – they 

might be able to provide a counterbalance against existing distrust.



 

Chapter 6:  

Conclusion and discussion 
This dissertation commenced with outlining that Dutch citizens are 

increasingly responsible for their own decisions (The Netherlands Scientific 

Council for Government Policy, 2017). This holds for the pension domain as 

well. As pension participants find these decisions complex, effective support 

is needed. In this dissertation, several studies were reported that aimed to 

provide advice on how communication can support participants in making 

appropriate pension decisions. 

 In this final chapter, the main findings are summarized of the studies 

presented in Chapters 2 through 5, collectively serving to answer the main 

research question of this dissertation. Next, a reflection on the assumptions 

and findings of this research is provided. This chapter ends with a general 

conclusion, discussing how pension communication can support participants 

in making appropriate decisions. 

1. MAIN FINDINGS OF THE STUDIES 

In order to provide advice on how communication can support participants 

in making appropriate pension decisions, a range of questions had to be 

answered on the content, design, and use of pension communication, as well 

as on participants’ perception of the sources of that communication. In this 

section, the main findings of the studies addressing these questions will be 

discussed. 

Many parallels can be seen between decision making in the pension domain 

and in the medical domain, and a rich body of medical decision-making 

literature exists. Therefore, a plausible first step to enhance pension decision 

making was to look at this medical decision-making literature. Chapter 2 

reports a literature study on the first sub-question of this dissertation: what 

can be learned from research in the medical domain that can be applied to 

the pension domain to effectively support participants in making better 

pension decisions?  

 This literature study yielded important lessons for pension decision 

making. First, participants need help to derive meaningful representations of 
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the decision alternatives, as is described by Fuzzy-Trace Theory. Second, 

participants should be helped to gain insight into the dimensions that might 

be affected by the consequences of the decision alternatives, to determine 

what dimension(s) they consider relevant, and how these align with the 

decision alternatives. To accomplish such insights, the medical literature 

suggests Value Clarification Methods (VCMs) as suitable types of decision 

support. Third, participants can be helped to comprehend uncertainty of 

outcomes as expressed by statistics and probabilities by using simple, static 

visual aids. As the first two lessons build onto each other and closely relate 

to supporting participants in making appropriate pension decisions, these 

two lessons were chosen as point of departure for the subsequent two 

chapters.  

 In order to arrive at meaningful representations of the decision 

alternatives, all dimensions considered relevant for the particular decision by 

the decision maker should be taken into account. The question, then, was 

what dimensions may be relevant for pension decisions. Chapter 3 presented 

the results of an interview study, identifying relevant dimensions for three 

pension decisions: distributing pension between the old-age pension and the 

partner’s pension, adjusting the allocation of the pension over time (evenly, 

or in a high/low construction), and retiring before, after, or at the set 

retirement date. 

 From these interviews a number of dimensions emerged, which are 

partly the same for the three decisions: life expectancy, (in)sufficient income, 

financial maximization, work-life balance, and job satisfaction. This means 

that participants consider how long they expect to live, whether the decision 

alternatives provide sufficient income for the desired standard of living, 

whether one of the options maximizes the pension benefit, whether there is 

need for a different balance between time for work and time for personal 

life, and whether little or a lot of job satisfaction is experienced. 

 According to Fuzzy-Trace Theory (FTT), appropriate decision making 

requires communication methods which provide participants with insight 

into the relevant dimensions for a decision. Apart from VCMs, testimonials 

are also potentially suitable types of decision support interventions that are 

frequently studied in health decision contexts. Chapter 4 discussed two 

experimental field studies conducted with real-life pension participants aged 
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55 years or older who received information on the decision when to retire. 

Three types of decision support interventions were designed, with the 

dimensions that emerged from the interviews in Chapter 3 as input: a) a 

traditional text with pros and cons of retiring earlier or later – comparable to 

standard information used in current practice, b) a VCM that helps 

participants to get an impression of their work-life balance and of their job 

satisfaction, and c) two testimonials that describe how other participants 

gave meaning to the decision alternatives and how they (partly) regretted 

their decision. These interventions were compared with respect to their 

effectiveness as pension decision support, addressing the third sub-question 

of this dissertation: to what extent do these interventions support 

participants in making appropriate decisions? 

 In the first study, an activating effect of the VCM and the testimonials 

was found: participants who received one of these two types of decision 

support were more likely to visit a web page with additional information. In 

the second study, no differences were found between the three types of 

decision support. It was concluded that the two experimental field studies 

did not yield unambiguous results on whether a particular type of decision 

support is more suitable to support participants in making the decision when 

to retire. 

 For the effectiveness of communication that involves complex 

information, the content, design, and use of that communication are vital, 

but the (perceived) trustworthiness of the information is crucial too. And 

when evaluating the trustworthiness of more complex information, such as 

pension information, the evaluation becomes more dependent on the source 

of that information (Mercier & Sperber, 2017). Moreover, according to FTT 

(Reyna et al., 2021), when information providing cues to take relevant 

dimensions into account is communicated by trusted sources, it stands a 

better chance of supporting decisions in accordance with people’s values. 

Therefore, more insight was needed into people’s trust in sources of pension 

information. Chapter 5 presented the results of an interview study, 

addressing the final sub-question of this dissertation: how do people 

perceive and reason about trust in parties that communicate about pensions 

in the Dutch pension field? The focus was on the parties that are most 

frequently mentioned as sources of pension information in the Netherlands 
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(Money Wise, 2022): the pension provider (the pension fund or insurance 

company), the employer, acquaintances (family, friends, and colleagues), 

and the government.  

 In the interviews, various issues regarding trust in the parties were 

discussed. It turned out that all parties face issues regarding trust, but often 

on different dimensions. Participants appear to trust their employers and 

acquaintances, but question their expertise on the topic, whereas they 

consider the pension providers and the government as knowledgeable, but 

distrust their motives (i.e., the parties are perceived to have unaligned of 

even conflicting interests). As to building trust, face-to-face communication 

appears to be an important medium. 

The separate studies discussed above lead to the answer on the main 

research question of this dissertation: what role can communication play in 

supporting participants to make pension decisions? 

 First, the content, design, and use of the communicated information 

must be taken into account. Grounded in FTT as a theoretical framework to 

shed light on pension communication and decision support, appropriate 

decision making requires participants to understand meaningful differences 

between decision alternatives. Therefore, when representing information 

about the decision alternatives, participants have to be enabled to take 

relevant dimensions into account that might be affected by the 

consequences of the decision alternatives. For this, it must be uncovered 

what dimensions are relevant for a decision. These could be identified in 

consultation with experts in the field and with people who are facing or have 

made the decision. Furthermore, one has to consider in which form the 

relevant dimensions can be communicated in order to enable participants to 

take them into account. This can be done by (inter)actively engaging 

participants with the dimensions (with VCMs), by describing how others have 

taken the dimensions into account (testimonials), or by presenting the pros 

and cons of the consequences on various dimensions. Finally, insight must be 

gained into how participants use that information, for example, by testing 

the effectiveness of those communication interventions with real-life 

participants. The two experimental studies discussed in this dissertation did 

not show differences between the use of the three decision support 
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interventions. Therefore, specific recommendations for the implementation 

of one of these types of decision support cannot be made. Yet, this research 

has shown how important decision information about relevant dimensions 

can be identified and communicated in various ways. 

 Second, besides the content, design and use of the communication, 

the participants’ perception of the sources of that communication must be 

taken into account. Two determinants are central to this: the extent to which 

the source is likely to be accurate, and the extent to which the interests of 

the participant and those of the source appear to be aligned. In 

communication, it is essential to consider both the source and the extent to 

which that source meets these two criteria. 

2. DISCUSSION 

In this dissertation, three communication interventions were designed for 

the decision when to retire, based on insights from the medical domain and 

the principles of Fuzzy-Trace Theory (FTT). The pros and cons text discussed 

the advantages and disadvantages of retiring before or after the set 

retirement date in relation to the income, the work-life balance, and job 

satisfaction. The testimonials added more emotion to those dimensions by 

providing examples of how other participants have taken them into account 

and how these participants evaluated the outcomes. Participants could then 

determine to what extent the considerations of the participants in the 

testimonials aligned with their own considerations. The VCM provided 

participants with tools that actively helped them to determine how they 

fared on work-life balance and job satisfaction, and stressed the need to 

figure out the financial consequences of retiring earlier or later. VCMs are 

also the type of communication intervention suggested to be in line with FTT 

(Brust-Renck et al., 2016; Pieterse et al., 2013; Reyna et al., 2022). 

  So, all three interventions addressed work-life balance, job 

satisfaction, and (in)sufficient income, although in different ways. The VCM 

most (inter)actively addressed these dimensions, is suggested from FTT, and 

has been shown to support decision making in (medical) research. Therefore, 

the assumption was that the VCM would be the most effective intervention 

to support participants in making appropriate pension decisions. However, 

the two experimental field studies did not show clear differences between 
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the three interventions. 

 This discussion reflects on the assumptions and findings of this 

research. First, the suitability of FTT for pension decisions is discussed, 

relating the theory to text representation theory. Second, a reflection is 

provided on the absence of superior effects for the VCM.  

2.1 Application of FTT to pension decisions 

FTT assumes that when people are provided with information on the 

different decision alternatives, it is encoded and represented in two different 

ways: a verbatim representation and a gist representation. “Verbatim 

representations capture the exact words, numbers, or images included in the 

stimulus, whereas gist representations capture the essential, bottom-line 

meaning of the stimulus to the person, including its emotional meaning” 

(Blalock & Reyna, 2016, p. 781). This gist-verbatim distinction is informed by 

text representation theory (Reyna, 2012; Wolfe et al., 2019). 

 Text representation theory (see, for example, Van Dijk & Kintsch, 

1983; Zwaan & Rapp, 2006) distinguishes three levels of text representation: 

the surface level, the textbase level, and the situation level. The 

representation at the surface level reflects the exact words and sentences as 

they appear in the text, and quickly fades away. At the textbase level, the 

meaning of the text is represented in the form of propositions: meaningful 

units of text that depict the relationships between entities and events in the 

text. Finally, the most meaningful representations are extracted at the 

situation level. These representations go beyond what is explicitly stated in 

the text, by integrating the propositions with the reader’s existing knowledge 

and experiences, to form a picture of what the text means to the reader. 

 According to Reyna (2012), the surface representation constitutes 

the verbatim level of representation, while textbase representations and 

situation models together constitute FTT’s gist representations. Text 

representation theory assumes that textbase representations and situation 

models are derived from surface representations, after which the surface 

representation quickly fades away (i.e., it is a sequential process of 

representation from the exacts words to the constructed meaning). Reyna 

(2012) calls the notion that ‘gist’ representations are extracted from 

‘verbatim’ representations a popular misconception. She claims that many 
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experiments (see for a review, Reyna, 2012) have shown that verbatim and 

gist representations are formed independently and in parallel from the same 

information (i.e., it is a dual process in which the verbatim and gist 

representations are extracted simultaneously), and are both stored in 

memory.  

 However, both FTT and text representation theory involve the 

construction of mental representations of information that capture meaning, 

with different people constructing different meanings if their existing 

knowledge and/or experience is different. Both theories boil down to the 

idea that the construction of meaningful representations can be enhanced 

by providing certain cues within the information. This dissertation focused 

on several methods to provide those cues for information on pension 

decisions. 

2.2 Design of the VCM 

Of the three interventions examined in the two experimental field studies, 

the VCM was expected to be the most effective type of pension decision 

support. However, no superior effects were found. Providing feedback on a 

relative position compared to a relevant reference group can be more 

effective in activating people to conduct certain behavior than merely 

referring to a specific norm (see, for example, Rosenkranz et al., 2013, in the 

context of energy saving). However, the pension VCM did not show the same 

effects. Moreover, the pension VCM may have been suboptimal as a decision 

support intervention because it did not explicitly link 'value clarification' 

scores to decision alternatives. In the medical domain, some VCMs give a 

recommended option or present scores to show how well (or poorly) each 

option fits with the user’s responses (see Witteman et al., 2016b). Witteman 

et al. (2020) also consider this VCM feature the most promising for helping 

people to make decisions aligned with what matters to them.  

 In the pension VCM, participants had to relate their scores on the 

work-life balance and job satisfaction questionnaires to the different 

decision alternatives themselves, as the VCM did not explicitly show how the 

decision alternatives aligned with the expressed dimensions. This may 

explain its lack of significant decision support effects, compared to some 

VCMs in the medical domain. However, such explicit alignment “requires 
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specification of how decision attributes relate to each other mathematically” 

(Witteman et al., 2020, p. 275). Meeting this requirement will be a challenge 

for pension decisions. 

 First, in order to provide such ‘advice’ in a comprehensive manner, 

the dimension ‘(in)sufficient income’ must be included. This is difficult to do 

because first, privacy issues can hinder the communication of personal 

monetary amounts associated with the decision alternatives. Yet, even if that 

barrier can be removed, it will still be difficult to determine whether those 

amounts are sufficient for the desired standard of living. That is, providing 

participants with an accurate and exact amount does not automatically 

answer the question whether that amount is enough. Communicative 

initiatives are being developed to address this issue (see, for example, 

Barrett, 2024).  

 Second, even when assuming an ideal situation in which participants 

receive an accurate answer to the ‘is it sufficient’ question, it remains 

complex to fully align expressed dimensions with pension decision 

alternatives. When all dimensions point in the direction of the same decision 

alternative, it appears feasible to give participants a recommended option. 

For example, all dimensions align with the option ‘early retirement’ for a 

participant with little job satisfaction, whose work often has a negative 

impact on his or her personal life, and whose income is sufficient for the 

desired standard of living with early retirement.  

 It becomes complicated, however, when different dimensions point 

to different decision alternatives. For example, a participant experiences 

little job satisfaction (aligns with early retirement), but lacks sufficient 

income for the desired standard of living after retirement (does not align with 

early retirement). These situations require the weighing of scores on 

incommensurable dimensions because a score of X on job satisfaction cannot 

be simply subtracted from the score of Y on (in)sufficient income. The 

weighing of the dimensions depends on what an individual considers 

important.  

 To deal with this problem, VCMs could be developed in which 

participants are asked to assign weights to how important they consider each 

dimension. But even then, for most pension decisions it would be 

complicated to recommend a specific decision alternative. Pension decisions 
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are often gradual (e.g., a choice somewhere in the range of retiring a bit 

earlier, much earlier, or continuing to work), whereas in many medical 

decisions for which VCMs have been developed (see Witteman et al., 2016b), 

the decision is of a categorical nature (e.g., a choice between surgery or 

radiation therapy). This continuous nature of most pension decisions makes 

it difficult to specify the most appropriate option to recommend. For 

example, it would be very complicated to determine in which cases work-life 

balance, job satisfaction, and (in)sufficient income point to retiring 1 year 

earlier, but not to 2 years. 

 Future research can nevertheless examine the effectiveness of such 

an explicit advice VCM for pension decisions. For participants whose 

expressed dimensions point to the same decision alternative, it is possible to 

recommend a most appropriate option (if only the direction of the decision 

alternative, not the specific timing indication). For these participants, 

research could compare the pension VCM that was used in the experimental 

field studies to a VCM that explicitly shows how the decision alternatives 

align with the expressed dimensions.  

 In the experimental field studies, the effectiveness of the 

interventions was based on the extent to which participants were activated 

to take a follow-up action, the extent to which participants felt prepared to 

make the decision, and the extent to which the interventions were 

appreciated. These types of dependent variables are often used in the 

medical domain and appeared suitable for the two studies. Another 

interesting variable in line with ‘appropriate decision making’, which can be 

examined in this future research, is to ask participants the decision 

alternative they intend to choose and examine to what extent this aligns with 

the dimensions expressed in the VCM. The question, then, is whether the 

VCM with explicit feedback leads to more appropriate decisions than the 

VCM studied in this dissertation. For medical decisions, this appears to be 

the case (Witteman et al., 2020). 

3. GENERAL CONCLUSION  

The (Dutch) pension landscape is changing, leading to an increased need for 

effective communication and decision support. This dissertation aimed to 

provide evidence-based advice on how communication can enhance 
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appropriate pension decision making. As discussed in the introduction 

chapter, this research fits into a longer (Dutch) language and communication 

tradition of research on communication meant to help people who are 

responsible for their own decisions. 

 Based on insights from medical decision support and from Fuzzy-

Trace Theory, three communication interventions were designed and 

examined on their effectiveness to support participants in making the 

decision when to retire. The aim was to conclude this dissertation with a 

concrete recommendation for the most suitable type of communication 

intervention to enhance appropriate pension decision making, but no 

concrete recommendation emerged from the present studies.  

 Perhaps this goal was also overly optimistic. In the medical domain, 

where research on communication and decision support has been conducted 

for much longer, no best method for supporting decisions has been identified 

either. However, various potentially suitable types of communication 

interventions exist to support decision making. It is imperative to further 

explore and delineate these options. This dissertation presented procedures 

for designing and examining communication intended to support pension 

decision making, drawing considerable inspiration from the medical 

decision-making literature. Hopefully, this research, in turn, serves as a 

source of inspiration for studies aiming to optimize the content, design, use, 

and sources of pension communication. 

 It is important for researchers to adopt a broad and open-minded 

approach when considering how communication can enhance appropriate 

pension decision making. We should explore potential decision-making 

theories and interventions to communicate meaningfully to participants. We 

have to (continue to) learn from other domains that face similar 

communication challenges compared to the pension domain. Potential 

theories and interventions should be examined using both qualitative and 

quantitative methods, targeting different groups of real-life participants 

varying in relevant cognitive or demographic characteristics, such as age and 

level of pension orientation, (financial) literacy, pension knowledge, and 

trust in various sources of pension information. Currently, a myriad of 

interesting potential avenues are being explored in the pension domain: 

from the VCMs and testimonials in this dissertation to evaluative labels and 
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consumption baskets (see Barrett, 2024), visualizations (see Van Weelden et 

al., 2022; Schroeder et al., 2023), gamification (see Goossens et al. 2023; 

Schroeder et al., 2023) and the role of personal contact (see Van der Werf & 

Brüggen, 2024). Eventually, this will yield significant theoretical and practical 

contributions to (research on) pension communication and decision support.
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Appendices 
APPENDIX A.  

INTERVIEW GUIDE (INTERVIEW STUDY CHAPTER 3) 

INTRODUCTION  

 - Warming-up 

- Subject/goal 

- Interview structure/type of questions 

- Report 

BACKGROUND  

 - Personal situation with regard to: 

o (Former) employment 

o Pension accrual (both 2nd and 3rd 

pillar) 

o Pension decisions made 

CONSIDERATIONS FOR 

PENSION DECISIONS 

 

 Opening questions 

- What were or would be your considerations 

for: 

o The exchange between old-age 

pension and partner’s pension 

o The allocation of the pension over 

time (high/low construction) 

o The age to retire (advancing or 

deferring)a 

Follow-up questions 

For example: 

- You mentioned X as a consideration. Can you 

tell more about this? 

- Besides X, did any other considerations play 

a role in this? 

- If I understand correctly, you did wanted to 

continue working? Why was that? 
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- I hear that some participants consider Xb. 

How does this apply to you? 

- For this decision, Xb could also be relevant. 

To what extent have you thought about 

that? 

CLOSING  

 - Opportunity for the interviewee to discuss 

relevant topics that have not been discussed 

during the interview, to comment or to ask 

questions 

a In addition to the three decisions discussed in this paper, we also discussed two other, 

relatively new decisions in the pension domain with the consultants, advisers and participants: 

the decision between a fixed or a variable pension benefit and the decision for a lump sum. 

Few of the interviewed participants had direct experience with this, so we have too little 

observations in this study to be able to say anything meaningful about this. Therefore, we 

removed the questions about these decisions from the interview guide. 
b The interpretation of X resulted from the interviews with experts (e.g., financial 

consequences, the role of health). 
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APPENDIX B.  

FINAL CODING SCHEME (INTERVIEW STUDY CHAPTER 3) 

THEMES  SUBTHEMES 

Considerations to: 

- Allocate the standard percentage of the old-

age pension to the partner’s pension 

- Allocate a higher percentage of the old-age 

pension to the partner’s pension 

- Allocate a lower (or zero) percentage of the 

old-age pension to the partner’s pension 

 - Life expectancy 

- (In)sufficient 

income 

- Financial 

maximization 

Considerations to: 

- Allocate the pension benefit evenly over 

the retirement period 

- Allocate the pension benefit in a high/low 

manner 

 - Life expectancy 

- (In)sufficient 

income 

Considerations to: 

- Retire at the set retirement date 

- Retire earlier than the set retirement date 

- Retire later than the set retirement date 

 - Work-life balance 

- Job satisfaction 

- (In)sufficient 

income 

- Financial 

maximization 
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APPENDIX C.  

MATERIALS (EXPERIMENTAL FIELD STUDIES CHAPTER 4) 

In the three interventions, it was outlined that participants’ personal life 

might be hindered by their work, for example, by having little time or being 

too tired to do fun things with family and friends. In that case, it might be 

interesting to retire earlier, if financially possible. The information also states 

that work can give joy or a good feeling, for example, because of contact with 

colleagues and performing meaningful tasks, which could be reasons to 

continue working longer. 

APPENDIX C.1.  

TEXT WITH PROS AND CONS OF RETIRING EARLIER OR LATER61 

 

 
61 Original material, in Dutch. Translation is available from the author. 
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APPENDIX C.2.  

VCM FOR RETIRING EARLIER OR LATER62,63 

The questionnaire we used to measure the work-life balance of the 

participants, the Survey Work-home Interaction – Nijmegen (SWING), 

consists of 22 items measuring four types of work-home interaction. We only 

used the eight items on the negative influence of work on personal life.64 We 

added one item to those eight items: “How often do you feel tired at home 

because your work demands a lot from you?”. We did this to get an odd 

number of items, because we gave participants feedback on the two filled-

out questionnaires of the VCM in the form of their median scores. The nine 

items were answered on a 4-point scale from “Never” to “Always”. 

 The original version of the questionnaire we used to measure the job 

satisfaction of the participants, the Utrecht Work Engagement Scale (UWES), 

consists of 24 items. However, the developers have also designed a 

shortened version of the questionnaire. We used this shortened version, 

consisting of nine items, such as “I am enthusiastic about my job”. 65 The nine 

items were answered on a 7-point scale from “Never” to “Daily”. 

 
62 Original material, in Dutch. Translation is available from the author. 
63 The two bold sentences from the last part of the example of the VCM depend on 
what a participant has answered in the two questionnaires. 
64 As the studies discussed in the section ‘1.2 Relevant Dimensions for the Decision 
When to Retire’Retire show, this type of work-home interaction seems most suitable 
for questions regarding the decision when to retire (compared to the other types 
measured by the SWING: the positive influence of work on personal life, and both 
the positive and negative influence of personal life on work). 
65 In the VCM we have slightly rewritten items from both the UWES and the SWING, 
in consultation with communication specialists from two pension funds, to safeguard 
the comprehensibility for a large and heterogeneous audience. For example, we 
replaced the item “My work thrills me” with “My work makes me very happy”. Items 
that did not require rewriting, but did contain a word that might need explanation, 
were marked with a question mark icon that participants could click on for an 
explanation, such as “irritable – get angry easily”. 
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APPENDIX C.3.  

TESTIMONIALS ABOUT RETIRING EARLIER OR LATER 66 

Based on the classification of Shaffer and Zikmund-Fisher (2013), each 

testimonial was a combination of a process testimonial and an outcome 

testimonial. These seem to be the two types of testimonials particularly 

 
66 Original material, in Dutch. Translation is available from the author. 
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suitable for pension decisions, as participants do not so much experience the 

decision itself (experience testimonials), but only the process prior to making 

the decision (process testimonials) and the outcomes of the decision 

(outcome testimonials). 

We aimed for recognition and identification among the participants by 

including in the testimonials common reasons to retire earlier or later – all 

related to work-life balance, job satisfaction and having sufficient income. 

More specifically, our two fictitious participants spoke about taking up 

hobbies, traveling, and enjoying grandchildren more (Money Wise, 2015), 

and enjoying to keep working, wanting to stay active, contact with 

colleagues, financial reasons and intellectual challenge (Money Wise, 2018). 

Furthermore, we used wording based on quotes from the interviews with 

actual participants taken from the results of Strikwerda et al. (2024). 

 As the population of participants was elderly and predominantly 

male, we chose elderly male sources of the testimonials. Furthermore, the 

testimonials were kept as similar as possible (in terms of number of words, 

comparable images with both a man and a woman, and participants with 

common names for the year of birth). 
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APPENDIX D.  

DESCRIPTION QUESTIONNAIRE (EXPERIMENTAL FIELD STUDIES 

CHAPTER 4) 

Preparation for Decision Making 

The Preparation for Decision Making Scale “was developed to evaluate 

decision processes relating to the preparation of patients for decision making 

and dialoguing with their practitioners” (Bennett et al., 2010, p. 130). We 

have adapted the scale to the pension context and in particular left out the 

items about ‘dialoguing with the practitioner’. This resulted in six items, 

which were answered on a 5-point scale from “Totally disagree” to “Totally 

agree”.  

Appreciation and Comprehensibility 

The items for appreciation and comprehensibility were answered on a 5-

point scale.  

Activation 

To measure whether participants intend to explore the financial 

consequences of the decision alternatives, they received the item “I intend 

to sometime soon seek out how much pension I will receive”, which is 

answered on a 5-point scale from “Totally disagree” to “Totally agree”.67 In 

addition to intention, we also included a behavioral measure to check 

whether participants actually actively look for more information. At the end 

of the survey, participants were asked to indicate whether they would like 

to: 

i. Be redirected to the pension planner of the pension fund to log in 

and see what the financial consequences are of retiring earlier or 

later. 

 
67 And an option “Not applicable, I already did that”. 
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ii. Be redirected to a web page of their pension fund for additional 

information about retiring earlier or later. 

iii. End the survey. 

Intention for the Decision When to Retire 

The behavioral intention for the decision when to retire is answered with 

“Retire earlier”, “Retire at the set retirement date”, “Retire later”, “Other, 

i.e., …”, or “I do not know”. 

Other Items 

The following items serve to answer another research question, which will 

be reported in a separate study. Prior to the intervention: two items on their 

pension orientation and three items on confidence regarding financial 

matters (constituting a reliable scale, Cronbach’s α = .80). After the 

intervention: two items on confidence in their own insight into pensions, two 

items on self-efficacy regarding pension matters, and items on the amount 

of economics in the school curriculum, the highest level of education at 

which economics was part of the curriculum, and education in the form of 

attending information meetings or workshops in the field of personal finance 

(for example, about pensions). 
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APPENDIX E.  

DEMOGRAPHIC CHARACTERISTICS OF THE PARTICIPANTS, 

TOTALS AND FOR EACH CONDITION (EXPERIMENTAL FIELD 

STUDIES CHAPTER 4) 

APPENDIX E.1.  

STUDY 1 

 Pros and 

cons text 

(n = 802) 

Value 

Clarification 

Method 

(n = 770) 

Testimonial

s 

(n = 756) 

Total 

(n = 2,328) 

Mean 

pension 

orientation 

 

2.95 2.95 2.96 2.95 

Mean self-

efficacy 

 

3.63 3.63 3.62 3.63 

Mean age 

(range) 

61 (55-68) 61 (55-67) 61 (55-68) 61 (55-68) 

Gender 

 Male 

 Female 

 Rather not 

say 

 

 

708 

92 

2 

 

675 

91 

4 

 

667 

87 

2 

 

2050 (88.1%) 

270 (11.6%) 

8 (0.3%) 

Highest 

level of 

education68 

 None 

 

 

 

4 

 

 

 

2 

 

 

 

2 

 

 

 

8 (0.3%) 

 
68 Based on the low-middle-high classification used by Statistics Netherlands: 
https://www.cbs.nl/nl-nl/nieuws/2019/33/verschil-levensverwachting-hoog-en-
laagopgeleid-groeit/opleidingsniveau. 
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 Low 

 Middle 

 High 

218 

320 

260 

202 

333 

233 

201 

306 

247 

621 (26.7%) 

959 (41.2%) 

740 (31.8%) 
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APPENDIX E.2.  

STUDY 2 

 Pros and 

cons text 

(n = 171) 

Value 

Clarification 

Method 

(n = 160) 

Testimonial

s 

(n = 169) 

Total 

(n = 500) 

Mean 

pension 

orientation 

 

2.63 2.72 2.52 2.62 

Mean self-

efficacy 

 

3.53 3.56 3.53 3.54 

Mean age 

(range) 

 

62 (55-66) 62 (55-67) 62 (55-73) 62 (55-73) 

Gender 

 Male 

 Female 

 Rather not 

say 

 

 

125 

46 

0 

 

112 

47 

1 

 

114 

54 

1 

 

351 (70.2%) 

147 (29.4%) 

2 (0.4%) 

Highest 

level of 

education69 

 Low 

 Middle 

 High 

 

 

 

47 

59 

62 

 

 

 

53 

60 

51 

 

 

 

58 

52 

48 

 

 

 

158 (32.2%) 

171 (34.2%) 

161 (32.9%) 

 

 

 
69 Based on the low-middle-high classification used by Statistics Netherlands: 
https://www.cbs.nl/nl-nl/nieuws/2019/33/verschil-levensverwachting-hoog-en-
laagopgeleid-groeit/opleidingsniveau. 
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APPENDIX F.  

PREFERRED NEXT STEP OF THE PARTICIPANTS, FOR EACH 

CONDITION (NUMBER OF PARTICIPANTS IN %) (EXPERIMENTAL 

FIELD STUDIES CHAPTER 4) 

APPENDIX F.1.  

STUDY 1 

 

  

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

Visit the pension planner Visit a web page with
additional information

End the survey

Pros and cons text Value Clarification Method Testimonials



168 | More than numbers 
 

APPENDIX F.2.  

STUDY 2 
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APPENDIX G.  

TABLE RESULTS MULTINOMIAL LOGISTIC REGRESSION 

INCLUDING DUMMY VARIABLE ‘CHECKED PENSION ALREADY’ 

(EXPERIMENTAL FIELD STUDIES CHAPTER 4) 

APPENDIX G.1.  

STUDY 1 

 b (SE) 95% Cl for Odds Ratio 

  Lower Odds 
Ratio 

Upper 

To the pension planner     

Intercept -.35 (1.25)    

Pension orientation -.13 (.07) 1.00 1.13 1.29 

Self-efficacy .38 (.10)*** .57 .69 .83 

Level of education -.15 (.08) .99 1.16 1.36 

Age .02 (.02) .95 .98 1.02 

Feeling of being prepared .13 (.09) .73 .88 1.05 

Appreciation -.47 (.12)*** 1.28 1.60 2.01 

Comprehensibility .30 (.10)** .61 .74 .90 

Gender -.00 (.19) .69 1.00 1.44 

Testimonial dummy .25 (.14) .59 .78 1.03 

VCM dummy .19 (.15) .62 .83 1.11 

Checked pension already .72 (.16)*** .36 .49 .66 

Receiving additional 
information 

    

Intercept .67 (1.46)    

Pension orientation -.23 (.08)** 1.08 1.26 1.47 
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Self-efficacy .68 (.11)*** .41 .51 .63 

Level of education -.14 (.09) .96 1.15 1.38 

Age -.00 (.02) .96 1.00 1.05 

Feeling of being prepared .05 (.11) .77 .96 1.18 

Appreciation -.65 (.13)*** 1.48 1.92 2.49 

Comprehensibility .37 (.12)** .55 .69 .87 

Gender .04 (.21) .63 .96 1.47 

Testimonial dummy .40 (.17)* .48 .67 .94 

VCM dummy .49 (.17)** .44 .62 .86 

Checked pension already .55 (.18)** .41 .58 .82 

R2 = .08 (Cox-Snell), .10 (Nagelkerke). Model X2 (22) = 190.14, p < .001.  

*p < .05, **p < .01, ***p < .001 
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APPENDIX G.2.  

STUDY 2 

 b (SE) 95% Cl for Odds Ratio 

  Lower Odds 
Ratio 

Upper 

To the pension planner     

Intercept 2.08 (3.13)    

Pension orientation -.06 (.14) .81 1.06 1.39 

Self-efficacy .36 (.17)* .50 .70 .98 

Level of education .28 (.18) .54 .76 1.07 

Age -.01 (.05) .92 1.01 1.12 

Feeling of being prepared .06 (.21) .62 .94 1.43 

Appreciation -.50 (.26) .99 1.65 2.75 

Comprehensibility .09 (.23) .58 .91 1.43 

Gender -.28 (.31) .72 1.32 2.41 

Testimonial dummy -.59 (.33) .94 1.80 3.45 

VCM dummy -.14 (.33) .61 1.15 2.17 

Checked pension already 2.31 (.62)*** .03 1.00 .33 

Receiving additional 
information 

    

Intercept 6.52 (3.37)    

Pension orientation -.32 (.16)* 1.01 1.38 1.90 

Self-efficacy .28 (.19) .52 .76 1.11 

Level of education -.42 (.19)* 1.04 1.52 2.21 

Age -.04 (.05) .94 1.05 1.16 

Feeling of being prepared -.40 (.23) .95 1.49 2.34 
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Appreciation -.29 (.28) .77 1.33 2.32 

Comprehensibility .40 (.24) .42 .67 1.08 

Gender .11 (.32) .48 .89 1.68 

Testimonial dummy -.20 (.35) .62 1.23 2.44 

VCM dummy .01 (.35) .50 .99 1.97 

Checked pension already 1.09 (.40)** .16 .34 .73 

R2 = .14 (Cox-Snell), .17 (Nagelkerke). Model X2 (22) = 72.20, p < .001.  

*p < .05, **p < .01, ***p < .001  
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APPENDIX H.  

FINAL CODING SCHEME (INTERVIEW STUDY CHAPTER 5) 

THEMES SUBTHEMES 

Character-Competence  

Pension providers - Pension consultants 

- Front office 
 

The employer - In general 

- Pension ambassadors 
 

Acquaintances (family, 
friends, and colleagues) 

- Experiences of others 

- Source of advice 

Congruence  

Pension providers - Money pocketing 

- Design goal of communication 

- Pension consultants 

Communication  

Pension providers - Costs 

- Investments 

- Pension consultants 

Context  

The government - Changing the rules 

- Justifications 

- Future developments 

 

 



 

 



 

Summary in Dutch | Nederlandse 

samenvatting 
Nederlandse burgers zijn in toenemende mate verantwoordelijk voor hun 

eigen keuzes, bijvoorbeeld op het gebied van gezondheid, de arbeidsmarkt 

en hun persoonlijke financiën (Wetenschappelijke Raad voor het 

Regeringsbeleid, 2017). Die keuzes kunnen verstrekkende gevolgen hebben 

voor hun welzijn en hun deelname aan de maatschappij. Accurate, relevante 

en begrijpelijke informatie is daarom van groot belang om burgers in staat te 

stellen geïnformeerde keuzes te maken (Hoeken et al., 2011). Dit proefschrift 

richt zich op een van de domeinen waarvoor informatie met deze kenmerken 

nodig is: het pensioendomein. 

In de loop der jaren hebben deelnemers aan pensioenregelingen in 

Nederland steeds meer mogelijkheden gekregen. Sinds 2005 zijn drie 

belangrijke keuzemogelijkheden ingevoerd die de deelnemer meer 

flexibiliteit bieden in de uitkeringsfase (Dellaert & Ponds, 2014): de keuze om 

voor, na of op de pensioenrichtdatum met pensioen te gaan; de keuze om 

pensioen te verdelen tussen het ouderdomspensioen en het 

partnerpensioen; en de keuze om de verdeling van de pensioenuitkering 

over tijd aan te passen (gelijkblijvend, of in een hoog/laag- of laag/hoog-

constructie) (Ministerie van Sociale Zaken en Werkgelegenheid, z.d.).  

 In 2023 is de Wet toekomst pensioenen aangenomen om 

deelnemers nog meer flexibiliteit en keuzevrijheid te bieden. Deze 

mogelijkheid voor zelfbeschikking brengt echter ook uitdagingen met zich 

mee, zoals de Pensioenfederatie in 2022 stelde: 

“Wie pensioen opbouwt, en wie met pensioen gaat, heeft heel wat 

te kiezen. Makkelijk zijn die keuzes vaak niet. Een onverstandige 

keuze kan ongunstige en ongewenste financiële gevolgen hebben. 

Pensioenfondsen helpen en begeleiden hun deelnemers daarom bij 

het nemen van de juiste beslissingen.”70 

 
70 https://www.pensioenfederatie.nl/website/publicaties/servicedocumenten/ 
inspiratiedocument-op-weg-naar-keuzebegeleiding 
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En de Autoriteit Financiële Markten (AFM) schreef in 2023: 

“Het is in het belang van pensioendeelnemers dat die goed worden 

begeleid bij het maken van de verschillende keuzes. Mensen hebben 

moeite met het maken van financiële keuzes met gevolgen voor de 

lange termijn, blijkt uit gedragseconomisch onderzoek. Dit geldt ook 

voor pensioenkeuzes. Een niet passende keuze kan leiden tot 

teleurstellingen over het pensioen. […]. De keuzes die deelnemers 

maken moeten zo goed mogelijk aansluiten bij hun behoeftes of 

doelstellingen.”71 

De Pensioenfederatie en de AFM benadrukken dus dat pensioendeelnemers 

in Nederland voor complexe keuzes staan met belangrijke gevolgen. 

‘Verkeerde’ keuzes (dat wil zeggen: keuzes die niet aansluiten bij de belangen 

van de deelnemer) kunnen ongewenste gevolgen hebben voor de individuele 

deelnemer (bijvoorbeeld een lage of zelfs onvoldoende pensioenuitkering, of 

een ongelukkig persoonlijk leven) en uiteindelijk voor de maatschappij als 

geheel (bijvoorbeeld burgers die in armoede leven of ontevreden zijn). 

Effectieve communicatie is nodig om deelnemers te begeleiden bij het 

maken van pensioenkeuzes. Dit is zelfs opgenomen in de Wet toekomst 

pensioenen (2023): 

“De pensioenuitvoerder begeleidt de deelnemer (…) op een 

adequate wijze bij het maken van een keuze binnen de 

pensioenovereenkomst, zorgt voor de inrichting van de 

keuzeomgeving en stelt de deelnemer (…) daarmee in staat om een 

passende keuze te maken.” [Artikel 48a. Keuzebegeleiding.] 

Om deze wet goed te kunnen uitvoeren, is het cruciaal om te weten hoe 

communicatie deelnemers kan begeleiden bij het maken van passende 

keuzes. In dit proefschrift is dit onderzocht door een aantal vragen te 

beantwoorden over de inhoud, het ontwerp en het gebruik van 

pensioencommunicatie, alsmede hoe deelnemers de bronnen van die 

communicatie percipiëren. 

 
71 https://www.afm.nl/nl-nl/sector/pensioenuitvoerders/informeren-deelnemers/ 
keuzebegeleiding 
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1. LESSEN UIT HET MEDISCH DOMEIN VOOR HET ONTWERPEN VAN 

PENSIOENCOMMUNICATIE 

Hoewel er recent via Netspar (zie de publicatiesectie binnen het thema 

‘Communications & Choice’72) een toenemende stroom aan onderzoek is op 

het gebied van pensioencommunicatie en - keuzebegeleiding, is er nog 

relatief weinig bekend over adequate keuzebegeleiding in het 

pensioendomein. Daarom is het leerzaam om domeinen te verkennen die 

gelijkenissen vertonen met het pensioendomein en waar al aanzienlijke 

kennis bestaat over het begeleiden van individuen bij het maken van 

complexe en belangrijke keuzes. 

 Er zijn parallellen te zien tussen het maken van pensioenkeuzes en 

medische keuzes. Ten eerste gaat het op beide terreinen vaak om complexe 

overwegingen met onzekere gevolgen. De (on)wenselijkheid van deze 

gevolgen kan doorgaans worden bepaald op meerdere en onvergelijkbare 

dimensies, zoals ‘vrije tijd’ of ‘financiële maximalisatie’. Dat maakt de 

voorkeursoptie afhankelijk van wat iemand belangrijk vindt. Ten tweede 

wordt informatie over de keuzealternatieven in beide sectoren vaak 

eendimensionaal gepresenteerd (dat wil zeggen: de gevolgen van de 

keuzealternatieven worden op één aspect weergegeven). Bij medische 

keuzebegeleiding ligt de focus voornamelijk op de exacte waarschijnlijkheid 

dat de gevolgen van een bepaalde behandeling optreden, terwijl in het 

pensioendomein de focus ligt op de exacte geldbedragen in relatie tot een 

bepaalde optie. Ten derde hebben mensen vaak weinig of geen ervaring met 

de gevolgen van pensioenkeuzes en medische keuzes. Tot slot zijn veel 

medische keuzes en ook veel pensioenkeuzes onomkeerbaar, wat betekent 

dat een eenmaal gemaakte keuze niet is terug te draaien (zie Hoofdstuk 2 

voor meer parallellen). 

 In het medisch domein is uitgebreid onderzoek gedaan naar de 

manier waarop patiënten begeleid kunnen worden bij het maken van 

complexe keuzes (zie bijvoorbeeld Elwyn et al., 2011, Fagerlin et al., 2011, 

Stacey et al., 2017). Een plausibele eerste stap om het maken van passende 

pensioenkeuzes te verbeteren, is door te kijken naar de rijke hoeveelheid 

 
72 https://www.netspar.nl/publicaties/ta=communications-choice 
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medische literatuur over het maken van keuzes. Zo kan meer inzicht worden 

verkregen in de rol die communicatie in de begeleiding ervan kan spelen, om 

dat vervolgens toe te passen op het pensioendomein. Daarom is in dit 

proefschrift gekeken naar de lessen uit onderzoek in het medisch domein die 

kunnen worden toegepast op het pensioendomein om deelnemers effectief 

te begeleiden bij het maken van betere pensioenkeuzes. 

 Dit literatuuronderzoek leverde belangrijke inzichten op voor het 

maken van pensioenkeuzes. Ten eerste hebben deelnemers hulp nodig om 

betekenisvolle representaties van de keuzealternatieven te vormen, zoals 

beschreven door Fuzzy-Trace Theory. Ten tweede moeten deelnemers 

worden geholpen om inzicht te krijgen in de dimensies waarop de 

keuzealternatieven gevolgen kunnen hebben, om te kunnen bepalen welke 

dimensie(s) zij relevant beschouwen en hoe deze samenhangen met de 

keuzealternatieven. Om dergelijke inzichten te verkrijgen, stelt de medische 

literatuur Value Clarification Methods (VCMs) voor als geschikte vormen van 

keuzebegeleiding. Ten derde kunnen deelnemers worden geholpen de 

onzekerheid van uitkomsten, zoals weergegeven in statistieken en 

waarschijnlijkheden, te begrijpen door gebruik te maken van eenvoudige, 

statische visuele hulpmiddelen. Aangezien de eerste twee lessen op elkaar 

voortborduren en nauw samenhangen met het begeleiden van deelnemers 

bij het maken van passende keuzes, zijn deze twee lessen gekozen als 

uitgangspunt voor de rest van het proefschrift. 

2. RELEVANTE DIMENSIES OM BETEKENIS TE GEVEN AAN PENSIOENKEUZES 

Een relevante theorie voor het maken van keuzes in het medisch domein is 

de Fuzzy-Trace Theory (FTT: zie Broniatowski & Reyna, 2018; Reyna, 2008, 

2018; Reyna et al., 2022). De veronderstelling van FTT is dat mensen zich bij 

het maken van keuzes baseren op wat voor hen de kern van de keuze vormt, 

in plaats van op meer gedetailleerde informatie. Dat betekent dat ze 

informatie over de keuze (zoals de gevolgen van de keuzealternatieven) 

platslaan tot een betekenisvol verschil. Een betekenisvol verschil wordt 

bepaald op de verschillende dimensies waarop de keuzealternatieven 

gevolgen kunnen hebben en de individuele relevantie van die dimensies. 

Volgens FTT betekent het begeleiden van keuzes dus dat mensen worden 

geholpen tot de kern van de keuze te komen, door ze inzicht te geven in de 
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verschillende dimensies waarop de keuzealternatieven gevolgen kunnen 

hebben en te helpen de keuze plat te slaan tot een betekenisvol verschil op 

basis van de voor hen relevante dimensie(s). En wat voor een individu 

relevant is, hangt af van iemands behoeftes of doelstellingen. Een voorbeeld: 

de keuze voor een bepaalde behandeling kan leiden tot een langere 

levensverwachting, maar heeft ook een risico op een slechtere kwaliteit van 

leven. Het idee is dat de patiënt inzicht krijgt in deze gevolgen en geholpen 

wordt te bepalen wat belangrijker voor hem/haar is: kwaliteit van leven of 

langer leven. 

 Zoals gezegd, wordt bij pensioenkeuzes de informatie over de 

verschillende opties vaak eendimensionaal gepresenteerd, waarbij de focus 

ligt op de exacte geldbedragen in relatie tot de keuzealternatieven 

(bijvoorbeeld bedrag X bij pensionering op de pensioenrichtdatum, bedrag Y 

bij 12 maanden eerder met pensioen gaan). Volgens FTT houdt het maken 

van betekenisvolle keuzes echter meer in dan het onderscheiden van alleen 

maar numerieke verschillen. Om verschillen tussen keuzealternatieven op 

betekenisvolle wijze te kunnen interpreteren, moeten pensioendeelnemers 

ook andere mogelijk relevante dimensies meenemen. 

 FTT is vooral toegepast op medische en gezondheidskeuzes (zie voor 

een overzicht Blalock & Reyna, 2016). Uit die onderzoeken blijkt dat het 

patiënten helpt als ze aanknopingspunten geboden krijgen van wat mogelijk 

relevante dimensies zijn voor een bepaalde keuze: keuzes stemmen vaker 

overeen met de waarden van mensen (Fraenkel et al., 2012), mensen hebben 

vaker voldoende kennis voor het maken van de keuze (Smith et al., 2015) en 

mensen maken objectief betere keuzes (dat wil zeggen: betere 

risicobeoordeling en daaropvolgende keuzes) (Wolfe et al., 2015).  

 Omdat FTT een geschikte theorie over het maken van keuzes is 

gebleken, is FTT in dit proefschrift gebruikt als een theorie om het maken van 

pensioenkeuzes te ontrafelen en te begeleiden. Een eerste stap was in kaart 

te brengen wat deelnemers overwegen bij het maken van verschillende 

pensioenkeuzes en deze overwegingen vervolgens te categoriseren naar 

dimensies die deelnemers meenemen bij het geven van betekenis aan de 

keuzealternatieven van pensioenkeuzes. Daarom zijn semigestructureerde 

diepte-interviews afgenomen met Nederlandse pensioenexperts 

(consulenten en adviseurs) en deelnemers, gericht op drie pensioenkeuzes: 

de keuze om pensioen te verdelen tussen het ouderdomspensioen en het 

partnerpensioen, de keuze om de verdeling van de pensioenuitkering over 
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tijd aan te passen (gelijkblijvend, of in een hoog/laag- of laag/hoog-

constructie) en de keuze om voor, na of op de pensioenrichtdatum met 

pensioen te gaan. 

 Uit de interviews kwamen een aantal dimensies naar voren, die deels 

terugkomen bij meerdere keuzes: levensverwachting, (on)voldoende 

inkomen, financiële maximalisatie, werk-privébalans en werkplezier. Dit 

betekent dat deelnemers meewegen hoe lang ze (en hun partner) 

verwachten te leven, of de keuzealternatieven voldoende inkomen bieden 

voor de gewenste levensstandaard, of een van de opties de 

pensioenuitkering maximaliseert, of er behoefte is aan een andere verdeling 

tussen werktijd en privétijd, en of weinig of veel werkplezier wordt ervaren. 

3. DE EFFECTIVITEIT VAN VERSCHILLENDE VORMEN  

VAN PENSIOENKEUZEBEGELEIDING 

Om passende pensioenkeuzes te maken, moeten deelnemers dus begeleid 

worden met communicatiemethoden die hen helpen te bepalen welke 

dimensies relevant zijn voor een keuze, en moeten zij geholpen worden om 

betekenis te geven aan de keuzealternatieven aan de hand van die specifieke 

dimensies. Verschillende communicatiemedia kunnen dit inzicht bieden, 

zoals een pensioengesprek met een consulent of adviseur.73 Deelnemers 

kunnen echter drempels ervaren om deel te nemen aan deze gesprekken 

(bijvoorbeeld hoge kosten), waardoor deze niet voor alle deelnemers 

toegankelijk zijn. Daarom richt dit proefschrift zich op een toegankelijk 

pensioencommunicatiemedium dat veel algemene informatie bevat voor 

een brede doelgroep: de website van de pensioenaanbieder. 

 Op de website van de pensioenaanbieders kunnen deelnemers op 

verschillende manieren worden gewezen op de dimensies die voor hen 

mogelijk relevant zijn. Dit kan in meer ‘traditionele’ vorm (dat wil zeggen: in 

een tekst waarin de voor- en nadelen van de verschillende 

keuzealternatieven worden beschreven), maar ook op andere manieren. In 

 
73 Pensioendeelnemers in Nederland kunnen een gesprek aanvragen met een 
consulent (van hun pensioenfonds, indien dit wordt aangeboden, vaak geregeld via 
de werkgever) of een onafhankelijk adviseur ter voorbereiding op het maken van 
pensioenkeuzes. In dit gesprek worden de pensioenregeling en de keuzes binnen die 
regeling uitgelegd, wordt de persoonlijke pensioensituatie van de deelnemers 
besproken, evenals de wensen en doelen van de deelnemer. 
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het medisch domein worden bijvoorbeeld waardeverhelderingsmethoden 

(Value Clarification Methods; VCMs) en testimonials (persoonlijke verhalen) 

gebruikt.  

 VCMs zijn hulpmiddelen die mensen helpen bepalen welke 

dimensies relevant zijn voor een keuze en hoe hun positie op die dimensies 

aansluit bij de keuzealternatieven (Fagerlin et al., 2013). Dergelijke tools 

passen ook bij FTT, omdat ze aanknopingspunten kunnen bieden over 

relevante dimensies en hun samenhang met de keuzealternatieven (Brust-

Renck et al., 2016; Pieterse et al., 2013; Reyna et al., 2022). Onderzoek in het 

medisch domein toont aan dat VCMs positieve effecten kunnen hebben op 

het maken van keuzes (Witteman et al., 2016a, 2020). 

 Testimonials zijn verhalende voorbeelden van hoe andere mensen 

betekenis hebben gegeven aan een keuze (Shaffer et al., 2021). Degenen die 

ze lezen, leren niet alleen wat anderen hebben gekozen, maar ook welke 

overwegingen daaraan ten grondslag lagen (Butow et al., 2005). Mensen 

kunnen deze verhalen gebruiken om te zien of soortgelijke overwegingen op 

hun eigen situatie van toepassing zijn en hoe dit aansluit bij de 

keuzealternatieven. Onderzoek in het medisch domein laat wisselende 

effecten zien van testimonials op het maken van keuzes (Shaffer et al., 2021). 

 In het (Nederlandse) pensioendomein worden al enkele vormen van 

keuzebegeleiding gebruikt die kunnen worden bestempeld als VCMs en 

testimonials. Zo biedt pensioenfonds ABP bijvoorbeeld een tool aan voor de 

keuze om door te werken of eerder met pensioen te gaan.74 In de tool wordt 

aan deelnemers gevraagd om het belang van verschillende gevolgen van 

keuzealternatieven op meerdere dimensies te beoordelen. En in de tool 

‘Geldplan Bijna pensioen’ van Nibud zijn testimonials opgenomen waarin 

twee mensen vertellen over een pensioenkeuze die ze hebben gemaakt en 

hun overwegingen bij deze keuze.75 

 Voor dit proefschrift zijn drie vormen van keuzebegeleiding 

ontworpen voor de keuze om voor, na of op de pensioenrichtdatum met 

pensioen te gaan, met dimensies die uit de semigestructureerde diepte-

interviews naar voren kwamen als input. Dat betekent dat de drie 

 
74 https://werknemer.keuzehulppensioen.nl/ 
75 https://geldplanbijnapensioen.nibud.nl/ 
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interventies informatie bevatten over het belang van een goede werk-

privébalans, van werkplezier en van het in kaart brengen van de financiële 

gevolgen van eerder of later met pensioen gaan. De drie interventies zijn: a) 

een traditionele tekst met voor- en nadelen van eerder of later met pensioen 

gaan – vergelijkbaar met de standaardinformatie die in de huidige praktijk 

wordt gebruikt, b) een VCM die deelnemers helpt om voor zichzelf een beeld 

te krijgen van hun werk-privébalans en werkplezier, en c) twee testimonials 

die beschrijven hoe andere deelnemers betekenis hebben gegeven aan de 

keuzealternatieven en daar achteraf (deels) spijt van hadden. Deze 

interventies werden in twee experimentele veldstudies met werkelijke 

pensioendeelnemers van 55 jaar en ouder (Studie 1: N = 2.328, Studie 2: N = 

500) vergeleken op de mate waarin ze deelnemers begeleiden bij het maken 

van keuzes. 

 In de eerste studie werd een activerend effect gevonden van de VCM 

en de testimonials: deelnemers die een van deze twee vormen van 

keuzebegeleiding kregen voorgelegd, waren meer geneigd om naar een 

webpagina met extra informatie te gaan. In de tweede studie werden geen 

verschillen gevonden tussen de drie vormen van keuzebegeleiding. Daarom 

werd geconcludeerd dat de twee experimentele veldstudies geen eenduidige 

resultaten hebben opgeleverd over welke vorm van keuzebegeleiding 

geschikter is om deelnemers te begeleiden bij de keuze wanneer met 

pensioen te gaan. 

4. VERTROUWEN IN PARTIJEN IN HET NEDERLANDSE PENSIOENVELD 

Tot zover is in dit proefschrift aandacht uitgegaan naar de inhoud, het 

ontwerp en het gebruik van pensioencommunicatie. Bij deze communicatie 

zijn verschillende bronnen betrokken. In Nederland zijn dit vaak de 

pensioenaanbieder, de werkgever, de kennissenkring (familie, vrienden en 

collega’s) en de overheid (Wijzer in geldzaken, 2022). Deelnemers kunnen 

onmiskenbaar baat hebben bij deze communicatie: zonder informatie, 

keuzebegeleiding of advies moeten ze alles zelf uitzoeken. Deze voordelen 

gaan echter wel gepaard met het risico op misinformatie. Het is belangrijk 

dat mensen profiteren van de voordelen van communicatie zonder ten prooi 

te vallen aan de nadelen ervan (Sperber et al., 2010). 

 Volgens Mercier en Sperber (2017) zijn twee vragen relevant om te 
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profiteren van communicatie en te voorkomen te worden benadeeld bij het 

ontvangen van informatie of advies: wat moet ik geloven (een evaluatie op 

basis van de inhoud van de informatie) en wie moet ik geloven (een evaluatie 

op basis van de bron van de informatie). Omdat het bij 

pensioencommunicatie gaat om informatie die voor veel mensen complex is, 

is het moeilijk om de inhoud ervan te evalueren (immers: als de informatie 

lastig te begrijpen is, is het lastig te beoordelen of deze klopt). Daarom wordt 

de evaluatie van de informatie meer afhankelijk van de geloofwaardigheid 

van de bron van deze informatie. Bij die geloofwaardigheid spelen volgens 

Mercier (2020) weer twee vragen een rol: wie weet het het beste en wie is 

te vertrouwen? Dat betekent dat een bron enerzijds als geloofwaardig wordt 

beschouwd omdat deze beschikt over informatie uit eerste hand, over 

gespecialiseerde kennis of over een breder gedeelde mening, en anderzijds 

omdat de belangen van de ontvanger en de bron worden gepercipieerd als 

niet-tegengesteld. 

 Uitgaande van Mercier’s (2020) opvattingen, is het voorstelbaar dat 

deelnemers zich wenden tot alternatieve bronnen van pensioeninformatie 

als ze bepaalde bronnen als onbetrouwbaar beschouwen, en zoeken naar die 

bronnen waarvan ze geloven dat deze in hun belang handelen, ook al zijn 

deze bronnen mogelijk minder deskundig. Dit kan een belemmering vormen 

voor adequate informatievoorziening en effectieve keuzebegeleiding. 

 De (gepercipieerde) betrouwbaarheid van de bron van 

pensioeninformatie kan dus een belangrijke rol spelen bij communicatie om 

deelnemers te begeleiden bij het maken van passende keuzes. Volgens FTT 

(Reyna et al., 2021) heeft informatie waarin aanknopingspunten worden 

geboden om relevante dimensies mee te nemen bovendien een grotere kans 

om te leiden tot keuzes die aansluiten bij de waarden van mensen als dit 

gecommuniceerd wordt door vertrouwde bronnen. Meer inzicht was 

daarom nodig in het vertrouwen van mensen in bronnen van 

pensioeninformatie. 

 Vertrouwen in partijen in het Nederlandse pensioenveld is al eerder 

onderzocht (bijvoorbeeld Van Dalen & Henken, 2018b, 2021), maar deze 

kwantitatieve surveyonderzoeken richten zich op het vertrouwen dat deze 

partijen een goed pensioen garanderen en de factoren die dit vertrouwen 

bepalen. Het in kaart brengen van de subjectieve ervaringen van deelnemers 
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omtrent vertrouwen in partijen als bron van pensioeninformatie is tamelijk 

onontgonnen terrein. Voor de laatste deelstudie van dit proefschrift zijn 

semigestructureerde diepte-interviews afgenomen met Nederlandse 

pensioendeelnemers, om meer inzicht te krijgen in hoe mensen partijen die 

communiceren over pensioenen in het Nederlandse pensioenveld ervaren en 

erover redeneren.  

 In de interviews kwamen verschillende kwesties aan bod omtrent het 

vertrouwen in de partijen. Het bleek dat alle partijen te maken hebben met 

vertrouwenskwesties, maar vaak op verschillende vlakken. Deelnemers 

blijken hun werkgevers en kennissen te vertrouwen, maar trekken hun 

expertise in twijfel, terwijl zij de pensioenaanbieders en de overheid als 

deskundig beschouwen, maar hun motieven wantrouwen (dat wil zeggen: de 

partijen worden gezien als met niet-overeenkomende of zelfs conflicterende 

belangen). Voor het opbouwen van vertrouwen lijkt persoonlijke 

communicatie een belangrijk medium te zijn. 

5. CONCLUSIE 

Het (Nederlandse) pensioenlandschap is aan het veranderen, wat leidt tot 

een toenemende behoefte aan effectieve communicatie en 

keuzebegeleiding. Met dit proefschrift wordt wetenschappelijk onderbouwd 

advies gegeven over hoe via communicatie het maken van passende 

pensioenkeuzes kan worden verbeterd. Daarmee past dit onderzoek in een 

langere (Nederlandse) traditie van taal- en communicatieonderzoek, gericht 

op communicatie die mensen helpt keuzes te maken die passen bij hun 

belangen.  

 Op basis van inzichten uit medische keuzebegeleiding en Fuzzy-Trace 

Theory zijn drie communicatie-interventies ontworpen en onderzocht op 

hun effectiviteit om deelnemers te begeleiden bij het maken van de keuze 

wanneer met pensioen te gaan. Het doel was om dit proefschrift af te sluiten 

met een concreet advies voor de meest geschikte communicatie-interventie 

om het maken van passende pensioenkeuzes te verbeteren. Uit de huidige 

studies is echter geen concreet advies voortgekomen.  

 Misschien was dit doel ook te optimistisch. In het medisch domein, 

waar al veel langer onderzoek wordt gedaan naar communicatie en 

keuzebegeleiding, is ook geen ‘beste’ methode voor keuzebegeleiding 

vastgesteld. Er bestaan echter verschillende mogelijk geschikte vormen van 
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communicatie-interventies voor keuzebegeleiding. Het is van groot belang 

om deze opties verder in kaart te brengen en te verkennen. In dit proefschrift 

zijn procedures gepresenteerd voor het ontwerpen en onderzoeken van 

communicatie om pensioenkeuzes te begeleiden, waarbij aanzienlijke 

inspiratie is gehaald uit de literatuur over medische keuzebegeleiding. 

Hopelijk dient dit onderzoek op zijn beurt als inspiratiebron voor studies die 

de inhoud, het ontwerp, het gebruik en de bronnen van 

pensioencommunicatie willen optimaliseren. 
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Studiedag keuzebegeleiding bestuur Pensioenfonds 
PostNL 
 

https://www.netspar.nl/assets/uploads/Netspar-Design-Paper-%09242-WEB.pdf
https://doi.org/10.3389/frbhe.2024.1369500
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October, 
2022 

Supporting Pension Participants in Making Better Pension 
Decisions: Source preferences 
ABC 2022 Annual International Conference 
 

October, 
2022 

Communicating about pensions: Source preferences 
Netspar Pension Day 
 

November, 
2022 

Pensioencommunicatie: Bron- en kanaalvoorkeuren 
Netspar Online After Lunch Werkgroepbijeenkomst 
 

February, 
2023 

Het begeleiden van pensioenkeuzes 
SZW Wetenschapsdag 2023 
 

June, 
2023 

Supporting pension decision making: the effectiveness of 
various forms of decision support 
Netspar International Pension Workshop '23 
 

September, 
2023 

Begeleiding bij pensioenkeuzes: de effectiviteit van 
verschillende vormen van keuzebegeleiding 
Netspar Online After Lunch Werkgroepbijeenkomst 
 

December, 
2023 

Two studies on the effectiveness of different types of 
pension decision support 
Netspar Research meeting “Pension & retirement 
decisions” 
 

January, 
2024 

Pensioenkeuzes vragen om adequate keuzebegeleiding: 
Wordt pensioncommunicatie effectiever met een Value 
Clarification Tool, of met testimonials? 
VIOT2024: Taal en tekst in turbulente tijden 

 

Other media 

May, 

2023 

Onderzoek naar keuzebegeleiding aan 

pensioendeelnemers: dit leerden we van de medische 

wereld 

TKP 

https://www.tkppensioen.nl/expertise/onderzoek-naar-

https://www.tkppensioen.nl/expertise/onderzoek-naar-keuzebegeleiding-aan-pensioendeelnemers-dit-leerden-we-van-de-medische-wereld
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keuzebegeleiding-aan-pensioendeelnemers-dit-leerden-we-

van-de-medische-wereld  

 

November

, 

2023 

Experimenten keuzebegeleiding: Leren van het medisch 

domein 

Pensioenfederatie 

https://www.pensioenfederatie.nl/stream/keuzebegeleidin

g-nr-6.pdf 

 

May, 

2024 

Nieuwe inzichten vervolgonderzoek: vormen van 

keuze­begeleiding maken nauwelijks verschil 

TKP 

https://www.tkppensioen.nl/expertise/nieuwe-inzichten-

vervolgonderzoek-vormen-van-keuzebegeleiding-maken-

nauwelijks-verschil  
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