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Introduction

Writing a will can improve the transmission of wealth
across generations by preventing the dissipation of
assets — such as a family home divided among mul-
tiple heirs — and by encouraging donors to save for
their beneficiaries. Despite the advantages of having
a will, the percentage of households with a will is
surprisingly low. For those ages 50+, less than half
of household heads have a will. By age 70, that share
increases to 67 percent, but the shares are much lower
for less wealthy households and for Black and His-
panic households. The question is whether targeted
bequests can be increased through an intervention
that promotes will-writing.

To answer that question, this brief, which is based
on a recent study, reports on the results of an online
survey and experiment administered by NORC at the
University of Chicago.! The participants are asked a se-
ries of questions about whether or not they have a will
and why. Those without a will then participate in an
experiment where they are randomly assigned to one
of four treatment groups to determine whether various
incentives would encourage them to write a will.

The discussion proceeds as follows. The first
section provides some background on the importance
of wills and will status by race/ethnicity. The sec-
ond section describes the survey. The third section
presents the results regarding who has and does not
have a will and why. The fourth section presents the
results of the experiment, which show that setting
matters — combining writing a will with taking out a
mortgage is a bad idea; offering people money helps;
and monetary incentives are more effective for those
who are more financially sophisticated and for White
respondents. The final section concludes that most
people without a will intend to write one in the future
and that incentives can affect this outcome. However,
adding a will to an already stressful event such as tak-
ing out a mortgage has a negative effect on intentions.

The Importance of Wills

The difference between having some wealth and rely-
ing solely on current income is huge. Wealth provides
a buffer that allows families to withstand emergencies
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or to cover expenditures in the face of unemploy-
ment. It enables people to take risks when selecting
jobs — forgoing some compensation up front for more
income later. It provides families with the resources
for a down payment on a house in an area with good
schools, thereby improving the prospects for their
families. For low-and middle-income children, one of
the main ways to acquire some wealth is through an
inheritance. Parents can leave their home or mod-
est financial assets to their children, who in turn are
more likely to leave a bequest to their children. These
bequests may be small, but they can be life-changing.

The most effective way to ensure that wealth
transfers go to the intended recipients is for the donor
to have a will. Without a will, assets can get dispersed
among multiple heirs, which can be a particular
problem for people whose major asset is their home.
In this case, all the heirs must coordinate before
maintaining or selling the property. In terms of target-
ing bequests to the desired beneficiaries, states have
established default rules, which can achieve a reason-
able outcome for many traditional families, but can
produce the wrong outcome when the intended benefi-
ciaries are not related by blood, marriage, or adoption
or when assets are hard to divide (like a house, rather
than financial assets).

Despite the advantages of having a will only about
two-thirds of households with heads ages 70 and older
had a will in 2020, and the share of White households
with a will was more than twice that for Black and
Hispanic households (see Figure 1). Our earlier study

FIGURE 1. PERCENTAGE OF HOUSEHOLDS AGES 70+ IN
WHICH THE HEAD HAS A WILL BY RACE
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Source: Authors’ calculations from the University of Michi-
gan, Health and Retirement Study (1996-2020).

on wills also showed that a significant difference
persists even after controlling for other demographic
characteristics, health, wealth, education, and marital
status.? One reason for this difference is that people
who receive an inheritance are more likely to leave a
bequest, and Black, Hispanic, and other non-White
respondents are significantly less likely to report ever
having received an inheritance than Whites, even after
controlling for other demographics and education.

In short, many families would be better off if they
had a will to transfer their assets to their targeted
survivors, and a survey is needed to see whether inter-
ventions are possible to encourage more will-writing.

The Survey

The survey was conducted using the AmeriSpeak
panel run by NORC at the University of Chicago. The
panel is nationally representative, and participants
were eligible for this study if they were ages 25 and
older. The five-minute survey was conducted online
in April 2023 and included 3,047 respondents. The
panel contains demographic details, such as gender,
race, education, and marital status. To supplement
this baseline information, the survey also included
questions about whether the respondent had children.

Next, the survey asked about the individual’s “will”
status. Does the individual have a will? If yes, then
at what age did they establish a will> What motivated
them to write a will? What is the likely size of their
estate? To whom will these assets be bequeathed?

If the individual does not have a will, then why not?
How much does the individual have in total assets?
Does the individual intend to write a will?

The survey then turned to an experiment to test
the effectiveness of different treatments to increase
will-writing for those without a will. Respondents
were randomly assigned to one of four groups. After
each option, participants in the treatment groups
were asked whether they would seize the opportunity
to write a will.

Control Group: Do you intend to write a will?

Treatment Group 1: If the bank offered the opportuni-
ty to establish a will (with free legal and financial advice)
at the time of signing for the mortgage, would you take up
that offer?

Treatment Group 2: If the bank offered the opportu-
nity to establish a will (with free legal and financial ad-
vice) at the time of signing for the mortgage and gave you
a $500 incentive to do so, would you take up that offer?
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Treatment Group 3: Imagine you are opening
checking, savings, or investment account at a bank. If the
bank offered the opportunity to establish a will (with free
legal and financial advice) when you opened the account,
would you take up that offer?

The next section reports on the will status and
reasons for that status, and then the following section
summarizes the outcomes of the experiment.

Results from the Base Survey

The survey showed that 34 percent of respondents had
awill. These individuals were older, with more educa-
tion, more likely to own a home, more likely to be

White, and had somewhat higher income (see Table 1).

TABLE 1. CHARACTERISTICS OF INDIVIDUALS WITH AND
WITHOUT A WILL

Group
With a will Without a will

Age 60.1 46.4

College+ 44.8% 34.0%
Homeowner 85.1% 61.0%
White 72.9% 58.3%
Black 9.6% 13.0%
Income $60-75k $50-60k
Married 64.4% 54.2%
Children 73.7% 68.1%

Source: Authors’ calculations from survey results.

Most individuals set up their wills in their 30s,
40s, or 50s (see Figure 2).

The most important motivating life event for writ-
ing a will was having a child (see Table 2). The next
two reasons were more external: 1) someone close to
the individual died, highlighting their own mortal-
ity; and 2) parents/family/friend recommended the
individual establish a will.

The survey also asks about intended recipients
of a will. The results show that children account for
two-thirds of the total and grandchildren 7 percent.

F1GURE 2. AGE AT WHICH RESPONDENTS FIRST
ESTABLISHED A WILL
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Source: Authors’ calculations from survey results of respon-
dents who have created a will.

TaBLE 2. REASONS WHY RESPONDENTS FIRST
ESTABLISHED A WILL

Main Mul.tiple
Reason options
reason
allowed
I had a child. 20% 24%
Someone close died, which made me
. 11 19
aware of my own mortality.
My parents/family/friends 1 17
recommended that I get a will.
Someone close died without a will, 3 15
which created difficulties.
I got married. 7 14
I had a medical scare/near-death 5 3
experience.
I bought a house. 4 12
My grandchildren were born. 3 5
I got divorced/separated. 2 6

Source: Authors’ calculations from survey results of respon-
dents who have created a will.

Other family members account for 18 percent and
non-family — both unrelated individuals and religious
or charitable organizations — 8 percent (see Figure 3
on the next page).
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F1GURE 3. INTENDED BEQUEST RECIPIENTS FOR
RESPONDENTS WITH A WILL
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Source: Authors’ calculations from survey results.

The remaining 66 percent of people did not have
awill. The major reason offered for not having a will
was: “I just haven’t got around to it yet,” (see Table 3).
This response is consistent with earlier studies show-
ing procrastination is a major problem when it comes
to will-writing.* The second major reason is that some

TaBLE 3. REASONS WHY REsPONDENTS HAVE NoT YET
ESTABLISHED A WILL

Main Mul.tlple
Reason options
reason
allowed
I just haven't gotten around to it yet. 44% 61%

I have named beneficiaries for most
of my financial assets (401(k), life 19 32
insurance, etc.).

I don't know where to start. 12 23
None of the above. 9 9
The process seems complicated or 6 15
expensive.

I don't want to think about death. 5 11
I don't know what I want to do with my 3 3
assets.

No one I know has a will/no one ever 1 4

suggested that I should have a will.

Source: Authors’ calculations from survey results of respon-
dents who have not yet created a will.

may have thought they had taken care of bequests,
responding: “I have named beneficiaries for most of
my financial assets (401(k), life insurance, etc.)” Many
of the other responses suggested that people were
generally baffled by the process.

Results from the Experiment

In terms of the impact of the experimental treatment
on the intention to write wills, the results were unex-
pected — and at first disappointing — but, on reflection,
do provide some real information. The disappointing
news is that the first two treatments, which associated
will-writing with the taking out of a mortgage, actu-
ally reduced the percentage of respondents who said
they intended to write a will (albeit only statistically
significantly for Treatment 1, see Figure 4). Without

FIGURE 4. SHARE OF RESPONDENTS WHO WoOULD
CREATE A WILL BY TREATMENT GROUP
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Note: Solid red bar is statistically significantly different from
the Control group at the 5-percent level.
Source: Authors’ calculations from survey results.

any treatment, 79.9 percent reported they intended

to write a will; once the question was linked to the
mortgage process, the percentage dropped to 71.0 per-
cent — even with the offer of “free legal and financial
advice.” Adding $500 to the proposal only brought
the percentage halfway back to the no-treatment level.
When the scenario changed from a mortgage environ-
ment to simply opening a bank account, the percent-
age intending to write a will increased to 80.8 percent.
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One issue with the above results is that the only
statistically significant coefficient is associated with
Treatment 1, which links writing a will with taking
out a mortgage. Neither Treatment 2 — offering $500
—nor Treatment 3 — providing a more pleasing bank
interaction such as opening an account — produce
statistically significant impacts. One possible explana-
tion may be that the Control group is not quite consis-
tent with the treatments in that it does not have a time
element. Participants in the Control group are just
asked if they intend to write a will, with no specific
time frame. In contrast, all three treatment groups
are asked: “Would you take up that offer?” That s,
they are asked whether they would act at that moment.

One way to circumvent the timing inconsistency to
gain more information about the relative appeal of the
three options is to drop the Control group and simply
compare the treatment groups among themselves.
The results of this exercise are shown in Figure 5.
Here, offering $500 has barely any effect, but — even
without the financial incentive — simply changing the
base event from taking out a mortgage to opening an
account — Treatment 3 — increases the share intending
to write a will by 9.8 percentage points.

F1GURE 5. SHARE OF RESPONDENTS WHO WouLD CREATE
A WiLL RELATIVE TO TREATMENT 1, BY TREATMENT GROUP
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Source: Authors’ calculations from survey results.

This formulation of the experiment can also be
used to compare the impact of the treatments by
individual characteristics. The first exercise attempts
to separate the respondents by their sophistication,
based on their responses to questions about why they
do not have a will. This process, which is more art

than science, included as “sophisticated” those who
reported that their primary reason for not having a
will was that they had named beneficiaries for most of
their financial assets. The unsophisticated were those
who offered any of the other responses.

The results by sophistication, in Figure 6, show
that offering a $500 payment for writing a will (Treat-
ment 2) increases the share intending to write a will
by a huge 21 percentage points for the sophisticated,
but by only a statistically insignificant 1.9 percentage
points for the unsophisticated. In contrast, Treatment
3 (changing the setting) has a statistically significant
effect on the unsophisticated — who are likely over-
whelmed by the mortgage process — but not on the
sophisticated.*

F1GURE 6. EFFECT OF TREATMENT GROUP ON INTENT TO
WRITE A WILL, BY SOPHISTICATION
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Note: Solid bars are statistically significant at least at the
10-percent level.
Source: Authors’ calculations from survey results.

Another attempt to get at sophistication involves re-
peating the exercise for homeowners versus non-home-
owners (see Figure 7 on the next page). Adding $500
to the offer (Treatment 2) has a marginally statistically
significant impact relative to Treatment 1 for home-
owners, but not for non-homeowners. In contrast,
changing the setting (Treatment 3) incents more will-
writing for non-homeowners, while homeowners are
much less sensitive to the setting. Homeowners could
be less intimidated by the mortgage process because
of prior experience or because a refinance mortgage is
inherently less onerous than an initial mortgage.
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F1GURE 7. EFFECT OF TREATMENT GROUP ON INTENT TO
WRITE A WILL, BY HOMEOWNER STATUS
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Note: Solid bars are statistically significant at least at the
10-percent level.
Source: Authors’ calculations from survey results.

The final groupings involve race and gender. The
results show that introducing the $500 incentive
(Treatment 2) has a statistically significant effect on
Whites, but non-White individuals do not respond
(see Figure 8). In contrast, Treatment 3 has a statisti-
cally significant effect only for Non-Whites, indicating
that they appear to have a really strong preference
for moving the setting from taking out a mortgage to
opening a bank account.

F1GURE 8. EFFECT OF TREATMENT GROUP ON INTENT TO
WRITE A WiILL, BY RACE
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Note: Solid bars are statistically significant at least at the
10-percent level.
Source: Authors’ calculations from survey results.

In terms of gender, both genders appear equally
impacted by Treatments 2 and 3 (see Figure 9). Nei-
ther are affected by the $500 financial incentive, but
both male and females would be more inclined to
write a will in a less pressured setting.

F1GURE 9. EFFECT OF TREATMENT GROUP ON INTENT TO
WRITE A WILL, BY GENDER
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Source: Authors’ calculations from survey results.

The bottom line from these results is threefold.
Most importantly, the setting matters. Trying to
combine a somewhat complicated and emotional task
such as writing a will with a complicated and exhaust-
ing process like taking out a mortgage does not work.
Initially, it seemed like a good idea since the mortgage
event involved focusing on many people’s largest
asset — their home — and peripherally on their other
finances. One might think that people taking care of
a mortgage and a will at the same time could benefit
from economies of scale in assessing their financial
status. But any economies appear to be swamped by
sheer exhaustion. This finding is particularly true for
those people the treatment is most intended to help:
the less financially sophisticated, non-homeowners,
and Black respondents.

On the other hand, linking the writing of a will to
a less taxing interaction with the bank, such as open-
ing an account, does improve intentions. The second
issue is money. Money — in this case, $500 — increas-
es the percentage of some individuals willing to write
awill. The effect, however, is only half that associated
with changing the timing from taking out a mortgage
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to opening an account overall, and mostly concen-
trated in those groups who do not need much more
help in writing a will. So, getting the setting right is
key. Finally, the impact depends somewhat on the
characteristics of the individuals. Those who could be
classified as more financially sophisticated — either by
their responses or because they are already homeown-
ers — tend to react somewhat differently to the alterna-
tive treatments than the unsophisticated. The impact
also varies by race; Whites react more to the $500, and
non-White individuals more to a change in setting.

Conclusion

Wills are important, particularly for lower-income and
non-White households where the house is the major
asset. So, incentives to increase will-writing could
help reduce the racial wealth gap. While the notion
of adding will-writing to the mortgage process turned
out to be a bad idea, the survey and the experiment
provide a lot of information on who writes wills and
why, and they also suggest that setting matters and
the effect of incentives varies significantly by indi-
vidual characteristics.

Endnotes
1 Aubry, Munnell, and Wettstein (2023a).
2 Aubry, Munnell, Wettstein (2023b).

3 Fellows, Simon, and Rau (1978) and Contemporary
Studies Project (1978).

4 Ttis helpful to clarify what the results of these
group regressions show and do not show. The coef-
ficients indicate the extent to which participants

in each group are more or less likely to write a will
under Treatment 2 (+ $500) or Treatment 3 (“opening
account” instead of “taking out a mortgage”) rela-
tive to Treatment 1. What they do not show readily
is whether the responses of the two groups differ in
a statistically significant way. It is possible to glean
some information by looking at the magnitude of
the difference of the coefficients of the two groups
relative to standard errors, but the only formal way to
determine a statistically significant difference is by
estimating equations with interactive terms. Such
equations are included in Aubry, Munnell, and Wet-
tstein (2023a).
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