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A T A G L A N C E 

 
 

 
• The cross-sectional results in this study show that the share of respondents reporting “very satisfying” 

retirements dropped from 60.5 percent in 1998 to 48.6 percent in 2012. On the other hand, the share of 
respondents reporting “moderately satisfying” and “not at all satisfying” retirements increased from      
31.7 percent to 40.9 percent and from 7.9 percent to 10.5 percent, respectively. 

• The longitudinal results from a fixed sample observed over the 15-year period from 1998 to 2012 show 
similar declines in the share of respondents reporting “very satisfying” retirements and similar increases in 
the share of respondents reporting “moderately satisfying” retirements. This is in contrast to some of the 
previous research, which shows that retirement satisfaction increases with age. 

• These trends are not limited to particular economic groups: Both the highest- and lowest-asset quartiles 
show similar trends. Also, people with and without pension income show similar trends in retirement 
satisfaction levels. 

• As might be expected, net worth and health status are strongly correlated with retirement satisfaction. 
Higher net worth is associated with higher levels of satisfaction, and poorer health is associated with lower 
levels of satisfaction. 

• There is no significant difference in retirement satisfaction levels between men and women. 
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Trends in Retirement Satisfaction in the United States: 
Fewer Having a Great Time 
By Sudipto Banerjee, Ph.D., Employee Benefit Research Institute 

Introduction 
Most existing research on the well-being of the retired population focuses on the economic indicators reflecting or 
affecting retirement satisfaction. But economic well-being is not necessarily the primary indicator of retirement 
satisfaction and efforts to differentiate among the many factors affecting retirement satisfaction are complex and, 
ultimately, not determinative.  

Instead, the study presented by the Employee Benefit Research Institute (EBRI) in this EBRI Notes article focuses 
directly on three issues relating to overall retirement satisfaction:  

• It analyzes the trends in reported retirement satisfaction in the United States over a period of 15 years (1998‒
2012) using data from the University of Michigan’s Health and Retirement Study (HRS), the most comprehensive 
national survey of older Americans. The results show that the share of very satisfied retirees has been declining 
over this period, but the shares of moderately satisfied and not at all satisfied retirees have been increasing. This 
trend is spread across all economic groups.  

• It examines the relationship between age and retirement satisfaction by tracking the satisfaction levels of a fixed 
group of retirees over the same 15-year period (1998‒2012). Unlike earlier reports, the results show a shift from 
very satisfied to moderately satisfied as people age, similar to the shift observed in the overall time trends.  

• It examines the relationship between gender and retirement satisfaction, and the results show very little 
difference in retirement satisfaction between men and women. 

Existing Research 
Most existing research in this area focuses on the factors that relate to retirement satisfaction. For example, Elder and 
Rudolph (1999) find a strong positive relationship between retirement planning and eventual retirement satisfaction 
and a negative relationship between involuntary retirement and retirement satisfaction. Panis (2004) finds that:       
(1) annuities from pensions are positively related to retirement satisfaction and negatively related to depression 
symptoms and (2) reliance on Social Security is not related to retirement satisfaction. Bender and Jivan (2005) find 
that increasing age, having access to a workplace retirement savings plan from a prior job, and having 
nongovernment health insurance all relate to higher retirement satisfaction. Butrica and Schaner (2005) find that 
retirees who participate in various engagement activities, with the exception of caregiving, are also generally more 
satisfied.  

Some existing research also focuses on retirement satisfaction trends. For example, Bender and Jivan (2005) suggest 
that, based on cross-sectional data, retirement satisfaction increases with age. This may seem surprising, since 
health—one of the key indicators of overall well-being—declines with age. Analyzing the effects of age on retirement 
satisfaction in cross-sectional data can be tricky. Also, Adams et al. (2003), and Attanasio and Emmerson (2003) 
suggest that the wealthy and healthy tend to live longer and these factors are strongly correlated with satisfaction 
(also shown in this article). So, increasing retirement satisfaction with age might be a result of the skewed (toward 
more healthy and wealthy) sample at older ages. To test this, the study presented in this Notes article also tracks the 
satisfaction levels of a fixed group of retirees as they age over the 15-year period of 1998 to 2012.  
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Data 
The data for this study come from the University of Michigan’s Health and Retirement Study (HRS), which is 
sponsored by the National Institute on Aging and is the most comprehensive national survey of older Americans. HRS 
is a biennial survey started in 1992 with primary respondents who are at least 50 years old, along with their spouses, 
irrespective of the spouses’ ages. It collects data on income, assets, health status, health care, and labor force status.  

Because HRS is a longitudinal survey, a large portion of the sample each year contains the same people. The initial 
1992 survey included primary respondents who were born between 1931 and 1941. Some earlier cohorts (born before 
1931) were added in 1993 and 1998. Since then, new cohorts born in later years were added in 1998, 2004, and 
2010. There is some attrition of respondents from year to year for various reasons. 

Each survey year, HRS asks the following question to all (self-identified) retirees: 

All in all, would you say that your retirement has turned out to be very satisfying, moderately satisfying, or 
not at all satisfying? 

The study presented in this Notes article uses the responses to this question from 1998 to 2012 to document the 
changes in reported levels of retirement satisfaction during this period. HRS also collects detailed self-reported income 
and asset data, which are used to analyze if the changes in retirement satisfaction are limited to particular economic 
groups or if they are more broadly based. 

Retirement Satisfaction Trends Between 1998 and 2012 
Figure 1 shows cross-sectional snapshots of the levels of retirement satisfaction from 1998 through 2012. In 1998, a 
high number of retirees (60.5 percent) reported that retirement was “very satisfying.” This was the case in the next 
two survey years, 2000 and 2002, as well. But starting with 2004, the levels of high satisfaction started to drop and, 
in 2012, slightly less than half of retirees (48.6 percent) said retirement was “very satisfying” (a reduction of 11.9 per-
centage points).  

Over the same period, there was an increase in the share of respondents who found retirement “moderately 
satisfying” (from 31.7 percent to 40.9 percent) and in the share who found retirement “not at all satisfying” (from   
7.9 percent to 10.5 percent). So, even though the not-at-all-satisfied share saw an increase of 32.9 percent (or       
2.6 percentage points) and the moderately satisfied share increased by 29.0 percent (or 9.2 percentage points), most 
of the reduction in the very satisfied share shifted to the moderately satisfied group.  

The next part of this analysis examines whether these shifts occur primarily within any particular economic groups. 
Figures 2A and 2B show the retirement satisfaction trends during the same period for the bottom and top quartiles of 
net (bequeathable) asset1 holders. By reference to the general retiree population, the very satisfied share has been 
greater than the moderately satisfied share for all years of the survey, but the lowest-asset quartile has had a higher 
share of moderately satisfied respondents than very satisfied respondents for these same years. More importantly, for 
the lowest-asset quartile, the share of very satisfied respondents has gone down from 41.1 percent in 1998 to       
28.9 percent in 2012, while the share of moderately satisfied respondents has gone up from 42.0 percent to 49.5 per-
cent. The share of retirees in the lowest-asset quartile who found retirement “not at all satisfying” has gone up from 
17.0 percent in 1998 to 21.6 percent in 2012. 

If the drop in retirement satisfaction is limited to lack of economic well-being, then similar drops in retirement 
satisfaction should not be expected among the highest-asset quartiles. But that’s what the survey results show: 
Figure 2B shows that although a very high share of retirees in the highest-asset quartile are very satisfied with 
retirement, those in highest-asset quartile also report a significant drop in the share of retirees who found retirement 
“very satisfying”—an 8.9 percentage-point drop, from 75.6 percent in 1998 to 66.7 percent 2012. For the lowest-asset 
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quartile group, the analogous drop in the very satisfied share is 12.2 percentage points (from 41.1 percent to       
28.9 percent) (Figure 2A).  

Both quartiles have seen increases in the moderately satisfied share over the 1998‒2012 period—the highest-asset 
quartile has increased by 9 percentage points from 21.6 percent to 30.6 percent, and the lowest-asset quartile has 
increased by 7.5 percentage points (from 42.0 percent to 49.5 percent).  

Panis (2004) found that defined benefit pension annuities are positively correlated with retirement satisfaction. To 
build on this, this study compares the retirement satisfaction trends during the 1998‒2012 period for those without 
pension annuities and those with pension annuities. Figure 3A shows that for those with no pension annuity, there is 
a decrease in the very satisfied share (53.9 percent to 46.5 percent) and an increase in the moderately satisfied share 
(35.1 percent to 41.6 percent). Figure 3B, showing those with a pension annuity, has similar trends—from 67.8 per-
cent to 57.5 percent and from 27.8 percent to 37.6 percent, respectively. In general, more respondents with pension 
annuities found retirement “very satisfying” both at the beginning and the end of the 1998-2012 period, but their 
shifts away from the response of “very satisfying”  and toward the response of “moderately satisfying” over the period 
have been very similar.  

These trends indicate that the drops in the shares of respondents who found retirement “very satisfying” relate to 
factors broader than the respondents’ level of assets or whether they have pension income.  

Does Retirement Satisfaction Increase with Age? 
Bender and Jivan (2005) have shown that retirement satisfaction increases with age. They believe that retirees enjoy 
the absence of the daily grind of work and the freedom to spend their time as they wish.  

To examine this question from the perspective of the study presented in this Notes article, Figure 4 shows how the 
different levels of retirement satisfaction vary across different age groups. Here, data from all the survey years 
between 1998 and 2012 are combined, to essentially form cross-sectional data.2 Results show that the share of 
respondents who found retirement “very satisfying” increases with age (from 36.5 percent to 59.2 percent), the 
moderately satisfied share declines a small amount as age increases (from 40.0 percent to 36.0 percent), and the not 
at all satisfied share decreases more significantly with age (from 23.5 percent to 4.8 percent).  

This may be surprising to some, as health is one of the key indicators of overall welfare, and health generally declines 
with age. Also, as shown in the next section of this article, retirement satisfaction drops as health worsens.  

However, cross-sectional data may show that retirement satisfaction increases with age because those who live 
longer are generally healthier and wealthier (Adams et. al. 2003; Attanasio and Emmerson, 2003). Both health and 
wealth are strongly associated with satisfaction, as shown below. So, given the cross-section data used in this article, 
the sample at older ages is skewed toward more healthy and wealthy respondents who also tend to be more satisfied. 
A better way to analyze the effect of age on retirement satisfaction may be to track the satisfaction levels for the 
same group of people (a consistent or longitudinal sample) as they age.  

Figure 5 shows the satisfaction levels of a fixed group of retirees (consistent sample) who have responded in all the 
survey years analyzed (from 1998 to 2012). The trends shown in Figure 5 are very similar to the trends in Figure 1 
(overall sample), with the key difference being that the consistent sample shown in Figure 5 had a higher very 
satisfied share to begin with than the overall sample shown in Figure 1. In 1998, 72.5 percent of the retirees in the 
consistent sample reported that retirement was “very satisfying,” compared with 60.5 percent in the overall sample. 
But since 1998, both samples have exhibited very similar, significant shifts from very satisfied to moderately satisfied. 
In the consistent sample, the very satisfied share has dropped from 72.5 percent in 1998 to 62.5 percent in 2012, 
while the moderately satisfied share has increased from 23.9 percent to 34.1 percent. In the overall sample, the drop  



1998 2000 2002 2004 2006 2008 2010 2012
Very Satisfied 60.5% 60.8% 60.8% 54.5% 53.1% 53.2% 50.6% 48.6%
Moderately Satisfied 31.7% 31.8% 33.0% 36.3% 37.3% 38.6% 39.4% 40.9%
Not At All Satisfied 7.9% 7.5% 6.2% 9.2% 9.6% 8.2% 10.1% 10.5%
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Figure 1
Cross-Sectional Time Trends in 

Retirement Satisfaction in the United States

Source: Employee Benefit Research Institute estimates from Health and Retirement Study (HRS).

1998 2000 2002 2004 2006 2008 2010 2012
Very Satisfied 41.1% 39.4% 40.2% 31.7% 32.2% 32.1% 29.1% 28.9%
Moderately Satisfied 42.0% 43.4% 47.2% 48.1% 46.1% 49.5% 49.3% 49.5%
Not At All Satisfied 17.0% 17.2% 12.6% 20.3% 21.7% 18.4% 21.6% 21.6%
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Figure 2A
Time Trends in Retirement Satisfaction in

the United States, Lowest-Asset Quartile Only

Source: Employee Benefit Research Institute estimates from Health and Retirement Study (HRS).
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1998 2000 2002 2004 2006 2008 2010 2012
Very Satisfied 75.6% 77.1% 76.6% 72.4% 70.3% 71.6% 67.7% 66.7%
Moderately Satisfied 21.6% 19.9% 21.5% 24.9% 26.3% 25.8% 28.9% 30.6%
Not At All Satisfied 2.8% 2.9% 1.9% 2.6% 3.5% 2.6% 3.4% 2.7%
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Figure 2B
Time Trends in Retirement Satisfaction in 

the United States, Highest-Asset Quartile Only

Source: Employee Benefit Research Institute estimates from Health and Retirement Study (HRS).

1998 2000 2002 2004 2006 2008 2010 2012
Very Satisfied 53.9% 53.3% 54.8% 46.7% 46.5% 47.6% 45.1% 46.5%
Moderately Satisfied 35.1% 35.8% 36.4% 40.0% 40.5% 41.1% 41.9% 41.6%
Not At All Satisfied 10.9% 10.8% 8.7% 13.3% 12.9% 11.3% 12.9% 11.9%
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Figure 3A
Time Trends in Retirement Satisfaction in 

the United States, for Those With No Pension Income

Source: Employee Benefit Research Institute estimates from Health and Retirement Study (HRS).
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1998 2000 2002 2004 2006 2008 2010 2012
Very Satisfied 67.8% 68.0% 67.8% 64.5% 62.3% 61.9% 61.2% 57.5%
Moderately Satisfied 27.8% 27.8% 28.8% 31.5% 32.8% 34.5% 34.4% 37.6%
Not At All Satisfied 4.5% 4.2% 3.3% 4.1% 4.9% 3.6% 4.4% 5.0%
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Figure 3B
Time Trends in Retirement Satisfaction in

the United States, for Those With Pension Income

Source: Employee Benefit Research Institute estimates from Health and Retirement Study (HRS).

50-59 60-69 70-79 80-89 90+
Very Satisfied 36.5% 53.3% 56.8% 58.5% 59.2%
Moderately Satisfied 40.0% 36.2% 36.6% 36.5% 36.0%
Not At All Satisfied 23.5% 10.5% 6.6% 5.0% 4.8%
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Figure 4
Trends in Retirement Satisfaction in the United States, 
by Age Group, All Survey Years (1998‒2012) Combined 

Source: Employee Benefit Research Institute estimates from Health and Retirement Study (HRS).

ebri.org Notes  •  April 2016  •  Vol. 37, No. 4 7



ebri.org Notes  •  April 2016  •  Vol. 37, No. 4 8 

 

in those who found retirement “very satisfying” was from 60.5 percent to 48.6 percent, while the increase in those 
who found retirement “moderately satisfying” was from 31.7 percent to 40.9 percent.  

This indicates that Figure 5 (consistent sample) does a better job of identifying the relationship of age and retirement 
satisfaction than Figure 4 (overall by age group sample) and shows how interpreting Figure 4 as evidence for 
retirement satisfaction increasing with age can be misleading.  

As noted above, the Figure 5 (consistent) sample has a higher share of retirees reporting that retirement is “very 
satisfying.” One reason for that is because it is a wealthier sample than the overall sample in Figure 1; the consistent 
sample by definition includes retirees who survived the entire 15-year period and, as mentioned above, the healthy 
and wealthy tend to live longer. This is shown more explicitly in Figure 6, where the 1998 net worth of the consistent 
sample respondents is reported as $374,398 while the 1998 net worth of the overall sample respondents is reported 
as $202,918. This also underscores the sample bias toward healthier and wealthier, longer-lived participants in cross-
sectional results that show that retirement satisfaction increases with increased age.  

Relationship of Retirement Satisfaction With Net Worth and Health Status 
Figure 7 shows the retirement satisfaction levels for different asset quartiles (based on bequeathable assets). The 
positive relationship between retirement satisfaction and economic well-being is obvious. Respondents with more 
assets report higher levels of “very satisfying” retirements—in the lowest-asset quartile, 33.1 percent of the 
respondents say retirement is “very satisfying,” while in the highest-asset quartile, 71.5 percent of the respondents 
are in the very satisfied group. Similarly, the moderately satisfied and not-at-all-satisfied shares decrease as assets 
increase—in the lowest-asset quartile, 19.4 percent report that retirement is “not at all satisfying,” while in the 
highest-asset quartile only 2.8 percent say that retirement is “not at all satisfying.”  

Figure 8 shows the relationship between retirement satisfaction and self-reported health status. Not surprisingly, 
retirement satisfaction decreases as health status declines. Of the respondents who report being in excellent health, 
nearly 4 in 5 (79.8 percent) report “very satisfying” retirements, while only 2.7 percent report retirements that are 
“not at all satisfying.” Among those who report they are in poor health (the worst health-status category in the 
survey), only 1 in 4 (25.6 percent) report “very satisfying” retirements, while 30.5 percent report retirements that are 
“not at all satisfying.”  

Relationship of Retirement Satisfaction With Gender  
Figure 9 illustrates that there are not any meaningful differences in retirement satisfaction levels between men and 
women. Among men, 55.1 percent report “very satisfying” retirements, while 53.8 percent of women report the same. 
On the other side, 8.7 percent of men report “not-at-all-satisfying” retirements, compared with 9.0 percent of women. 

Conclusion  
Most of the existing research on overall retirement satisfaction of retirees uses single-year data and focuses on 
identifying and measuring the factors that may affect retirement satisfaction. However, the analysis presented in this 
Notes article uses data from the 1998‒2012 rounds of the Health and Retirement Study (HRS) to illustrate longer 
trends in retirement satisfaction and the relationships with various other factors.  

The results show that during the period of the study, the share of people with “very satisfying” retirements has gone 
down significantly. On the other hand, the share of people with “moderately satisfying” or “not at all satisfying” 
retirements has gone up. Also, in contrast to the findings of earlier studies, this study shows that the share of people 
with “very satisfying” retirement drops with age. This is shown by tracking the retirement satisfaction levels of a fixed 
group of people as they age over the study period, instead of looking for differences in satisfaction levels across  

 



1998 2000 2002 2004 2006 2008 2010 2012
Very Satisfied 72.5% 71.3% 71.5% 66.1% 65.6% 65.7% 63.1% 62.5%
Moderately Satisfied 23.9% 25.0% 25.4% 30.5% 31.4% 31.7% 33.9% 34.1%
Not At All Satisfied 3.6% 3.7% 3.2% 3.5% 3.0% 2.6% 3.1% 3.5%
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Figure 5
Trends in Retirement Satisfaction for a 

Consistent Sample of Respondents as They Age
(Sample of a Fixed Group of Participants*)

Source: Employee Benefit Research Institute estimates from Health and Retirement Study (HRS).
* This sample consists of only those participants who were present in all the survey years reported.
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Figure 6
Difference in 1998 Net Worth of Respondents in
the Consistent Sample and the Overall Sample

Source: Employee Benefit Research Institute estimates from the Health and Retirement Study (HRS).
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different age groups in a single year cross-sectional data. Finally, this study also shows that there is no difference in 
satisfaction levels of retired men and women.  

Although this study does not investigate the reasons behind the changes in retirement satisfaction levels, the reported 
shift in the retirement satisfaction trends raises an important question: Why is the share of very satisfied retirees 
dropping? Further research to answer this question might provide some important answers. 
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Endnotes 
1 Net assets include the value of primary residence; any real estate other than primary residence; net value of vehicles 
owned; individual retirement accounts (IRAs), stocks and mutual funds, checking, savings and money market accounts, 
certificates of deposit (CDs), government savings bonds, Treasury bills, bonds and bond funds; and any other source of 
wealth minus mortgage, other home loans and all other debts (such as consumer loans). 

2 Combining the cross-sectional data from different years still maintains the sample properties of a single year cross section 
with respect to the sample being skewed toward the healthy and wealthy at older ages. This is shown by Figure 10 in the 
appendix, where the satisfaction levels are presented by age groups only for the year 2012. Qualitatively, the results from 
Figure 4 and Figure 10 are very similar and show that the proportion of those who are very satisfied with retirement 
increases with age. 

  



Bottom Quartile Second Quartile Third Quartile Fourth Quartile
Very Satisfied 33.1% 48.1% 62.3% 71.5%
Moderately Satisfied 47.5% 42.4% 33.1% 25.6%
Not At All Satisfied 19.4% 9.6% 4.6% 2.8%
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Figure 7
Trends in Retirement Satisfaction in
the United States, by Asset Quartile

Source: Employee Benefit Research Institute estimates from Health and Retirement Study (HRS).

Excellent Very Good Good Fair Poor
Very Satisfied 79.8% 71.6% 55.5% 38.3% 25.6%
Moderately Satisfied 17.5% 26.1% 39.2% 48.8% 43.8%
Not At All Satisfied 2.7% 2.4% 5.2% 12.9% 30.5%
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Figure 8
Trends in Retirement Satisfaction in 

the United States, by Self-Reported Health Status

Source: Employee Benefit Research Institute estimates from Health and Retirement Study (HRS).
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Very Satisfied Moderately Satisfied Not At All Satisfied
Female 53.8% 37.2% 9.0%
Male 55.1% 36.2% 8.7%
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Figure 9
Trends in Retirement Satisfaction in the United States, by Gender

Source: Employee Benefit Research Institute estimates from Health and Retirement Study (HRS).

50-59 60-69 70-79 80-89 90+
Very Satisfied 27.0% 45.6% 51.6% 54.6% 59.4%
Moderately Satisfied 44.6% 41.8% 40.7% 39.3% 35.4%
Not At All Satisfied 28.4% 12.6% 7.6% 6.0% 5.3%
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Appendix: Figure 10
Trends in Retirement Satisfaction in 2012 

in the United States, by Age Group

Source: Employee Benefit Research Institute estimates from Health and Retirement Study (HRS).

ebri.org Notes  •  April 2016  •  Vol. 37, No. 4 12



1100 13th Street NW · Suite 878 
 Washington, DC 20005 

(202) 659-0670  
www.ebri.org 

www.choosetosave.org 

 
 
 
  
Where the world turns for the facts on U.S. employee benefits. 
 
Retirement and health benefits are at the heart of workers’, employers’, and our nation’s 
economic security. Founded in 1978, EBRI is the most authoritative and objective source of 
information on these critical, complex issues.  
 
EBRI focuses solely on employee benefits research — no lobbying or advocacy.  

EBRI stands alone in employee benefits research as an independent, nonprofit, and nonpartisan 
organization. It analyzes and reports research data without spin or underlying agenda. All findings, 
whether on financial data, options, or trends, are revealing and reliable — the reason EBRI information is 
the gold standard for private analysts and decision makers, government policymakers, the media, and 
the public. 

 
EBRI explores the breadth of employee benefits and related issues. 

EBRI studies the world of health and retirement benefits — issues such as 401(k)s, IRAs, retirement 
income adequacy, consumer-driven benefits, Social Security, tax treatment of both retirement and health 
benefits, cost management, worker and employer attitudes, policy reform proposals, and pension assets 
and funding. There is widespread recognition that if employee benefits data exist, EBRI knows it. 

 
EBRI delivers a steady stream of invaluable research and analysis.  

 EBRI publications include in-depth coverage of key issues and trends; summaries of research 
findings and policy developments; timely factsheets on hot topics; regular updates on legislative and 
regulatory developments; comprehensive reference resources on benefit programs and workforce 
issues; and major surveys of public attitudes. 

 EBRI meetings present and explore issues with thought leaders from all sectors. 
 EBRI regularly provides congressional testimony, and briefs policymakers, member organizations, 

and the media on employer benefits. 
 EBRI issues press releases on newsworthy developments, and is among the most widely quoted 

sources on employee benefits by all media. 
 EBRI directs members and other constituencies to the information they need and undertakes new 

research on an ongoing basis. 
 EBRI maintains and analyzes the most comprehensive database of 401(k)-type programs in the 

world. Its computer simulation analyses on Social Security reform and retirement income adequacy 
are unique. 

 
EBRI makes information freely available to all. 

EBRI assumes a public service responsibility to make its findings completely accessible at www.ebri.org 
— so that all decisions that relate to employee benefits, whether made in Congress or board rooms or 
families’ homes, are based on the highest quality, most dependable information. EBRI’s Web site posts 
all research findings, publications, and news alerts. EBRI also extends its education and public service 
role to improving Americans’ financial knowledge through its award-winning public service campaign 
ChoosetoSave® and the companion site www.choosetosave.org 
 

EBRI is supported by organizations from all industries and sectors that appreciate the value of 
unbiased, reliable information on employee benefits.  Visit www.ebri.org/about/join/ for more. 
 

 



 
 

CHECK OUT EBRI’S WEBSITE! 
 
EBRI’s website is easy to use and packed with useful information! Look for 
these special features: 

• EBRI’s entire library of research publications starts at the main Web page. Click on EBRI 
Issue Briefs and EBRI Notes for our in-depth and nonpartisan periodicals. 

• Visit EBRI’s blog. 

• EBRI’s reliable health and retirement surveys are just a click away through the topic boxes at 
the top of the page. 

• Need a number? Check out the EBRI Databook on Employee Benefits.  

• Instantly get e-mail notifications of the latest EBRI data, surveys, publications, and meetings 
and seminars by clicking on the “Notify Me” or “RSS” buttons at the top of our home page.  

 
There’s lots more! 

Visit EBRI online today: www.ebri.org 



Established in 1978, the Employee Benefit
Research Institute (EBRI) is the only 
independent nonprofit, nonpartisan 
organization committed exclusively to data
dissemination, research, and education on
economic security and employee benefits. 

The Institute seeks to advance the public’s,
the media’s and policymakers’ knowledge
and understanding of employee benefits and
their importance to our nation’s economy. 

EBRI’s mission is to contribute to, to
encourage, and to enhance the development
of sound employee benefit programs and
sound public policy through objective
research and education.

EBRI has earned widespread regard as 
an organization that “tells it like it is,”
based on the facts. As the Bylaws state:
“In all its activities, the Institute shall
function strictly in an objective and 
unbiased manner and not as an advocate
or opponent of any position.”



 
 
 
 
 
 
 
 
 
 
 
 

  
 
 
EBRI Employee Benefit Research Institute Notes (ISSN 1085−4452) is published monthly by the Employee Benefit Research 
Institute, 1100 13th St. NW, Suite 878, Washington, DC 20005-4051, at $300 per year or is included as part of a membership 
subscription. Periodicals postage rate paid in Washington, DC, and additional mailing offices. POSTMASTER: Send address 
changes to: EBRI Notes, 1100 13th St. NW, Suite 878, Washington, DC 20005-4051. Copyright 2016 by Employee Benefit 
Research Institute. All rights reserved, Vol. 37, no. 4. 
 
 

The Employee Benefit Research Institute (EBRI) was founded in 1978. Its mission is to 
contribute to, to encourage, and to enhance the development of sound employee benefit 
programs and sound public policy through objective research and education. EBRI is the only 
private, nonprofit, nonpartisan, Washington, DC-based organization committed exclusively to 
public policy research and education on economic security and employee benefit issues. 
EBRI’s membership includes a cross-section of pension funds; businesses; trade associations; 
labor unions; health care providers and insurers; government organizations; and service firms. 

 
EBRI’s work advances knowledge and understanding of employee benefits and their 
importance to the nation’s economy among policymakers, the news media, and the public. It 
does this by conducting and publishing policy research, analysis, and special reports on 
employee benefits issues; holding educational briefings for EBRI members, congressional and 
federal agency staff, and the news media; and sponsoring public opinion surveys on employee 
benefit issues. EBRI’s Education and Research Fund (EBRI-ERF) performs the charitable, 
educational, and scientific functions of the Institute. EBRI-ERF is a tax-exempt organization 
supported by contributions and grants. 
 
EBRI Issue Briefs are periodicals providing expert evaluations of employee benefit issues and 
trends, as well as critical analyses of employee benefit policies and proposals. EBRI Notes is a 
monthly periodical providing current information on a variety of employee benefit topics.  
EBRIef is a weekly roundup of EBRI research and insights, as well as updates on surveys, 
studies, litigation, legislation and regulation affecting employee benefit plans, while EBRI’s 
Blog supplements our regular publications, offering commentary on questions received from 
news reporters, policymakers, and others. The EBRI Databook on Employee Benefits is a 
statistical reference work on employee benefit programs and work force-related issues. 

 
Contact EBRI Publications, (202) 659-0670; fax publication orders to (202) 775-6312. 
Subscriptions to EBRI Issue Briefs are included as part of EBRI membership, or as part of a 
$199 annual subscription to EBRI Notes and EBRI Issue Briefs. Change of Address: EBRI, 
1100 13th St. NW, Suite 878, Washington, DC, 20005-4051, (202) 659-0670; fax number, 
(202) 775-6312; e-mail: subscriptions@ebri.org  Membership Information: Inquiries 
regarding EBRI membership and/or contributions to EBRI-ERF should be directed to EBRI 
President Harry Conaway at the above address, (202) 659-0670; e-mail: conaway@ebri.org 

 
Editorial Board: Harry Conaway, publisher; Stephen Blakely, editor. Any views expressed in this publication and those of the authors should not 
be ascribed to the officers, trustees, members, or other sponsors of the Employee Benefit Research Institute, the EBRI Education and Research 
Fund, or their staffs. Nothing herein is to be construed as an attempt to aid or hinder the adoption of any pending legislation, regulation, or 
interpretative rule, or as legal, accounting, actuarial, or other such professional advice.  
 
EBRI Notes is registered in the U.S. Patent and Trademark Office. ISSN: 1085−4452    1085−4452/90   $ .50+.50 
 
 

© 2016, Employee Benefit Research Institute−Education and Research Fund. All rights reserved. 

Who we are 
  

What we do 
  
 

 Our   
 publications 
  

 Orders/ 
 Subscriptions 
  




