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1. Additional Results9

Summary. In this Appendix, we present screenshots of one complete survey flow. In this iteration of the flow, questions about10

expected stock returns were asked ahead of questions about expected GDP growth; the survey implementation randomizes11

across these two blocks of questions. We begin by reviewing the invitation email sent to individuals from Vanguard. We also12

include the time series of average answers to the question on expected 1-year returns of ten year government bonds.13
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Fig. S1. Average Expected Bond Returns
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Note: Figure shows average beliefs about 1-year expected returns of 10-year government bonds across all respondents in each wave of the
GMSU-Vanguard survey.

Stefano Giglio, Matteo Maggiori, Johannes Stroebel and Stephen Utkus 3 of 21



Fig. S2. Invitation Email

Print

https://mg.mail.yahoo.com/neo/launch?.rand=81ld5n76u1qdc[2/13/2017 11:01:01 AM]

Print - Close Window

Subject: [TEST]We need your help, Jane Doe

From: Vanguard (vanguard@eonline.e-vanguard.com)

To: oea_test@yahoo.com;

Date: Monday, February 13, 2017 10:58 AM

 

Vanguard would like your input
 
Dear Jane Doe:

Vanguard is conducting a study to understand how investors are thinking about the future
of the stock market, the economy and interest rates.

We are inviting you to provide us with your thoughts by completing a short survey. This
survey should take less than ten minutes to complete.

This survey is not a test of your knowledge. Rather, it asks only about your beliefs and
expectations. Importantly, it does not ask for any personal financial information.

The results of the survey will be used for research purposes only. This survey is not
sales-related in any way. Your responses will be reported in aggregate with other
responses. We plan to publish the results in an article or research report on
vanguard.com.

To participate in the survey, please click here. 

 Take the survey

We'd also like to send you this survey up to six times in the coming year, to see if your
beliefs are changing. If you want to be removed from this study, you have the option to
click the unsubscribe link below.

If you have any questions about this survey, please call 800-662-2739 and refer to this
code: EXP.

Thank you for participating, and for sharing your thoughts with Vanguard.

Regards,

Stephen Utkus
Principal
Vanguard
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Legal notices
Please click here to be removed from this study. 

© 2017 The Vanguard Group, Inc. All rights reserved. Privacy policy
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Fig. S3. Survey Flow 1
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Fig. S4. Survey Flow 2
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Fig. S5. Survey Flow 3
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Fig. S6. Survey Flow 4
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Fig. S7. Survey Flow 5
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Fig. S8. Survey Flow 6
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Fig. S9. Survey Flow 7
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Fig. S10. Survey Flow 8
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Fig. S11. Survey Flow 9
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Fig. S12. Survey Flow 10
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Fig. S13. Survey Flow 11
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Fig. S14. Survey Flow 12
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Fig. S15. Survey Flow 13

Stefano Giglio, Matteo Maggiori, Johannes Stroebel and Stephen Utkus 17 of 21



Fig. S16. Survey Flow 14
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Fig. S17. Survey Flow 15
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Fig. S18. Survey Flow 16
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Fig. S19. Survey Flow 17
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Fig. S20. Survey Flow 18
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