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EXECUTIVE SUMMARY

IRA Asset Allocation

THE IMPORTANCE OF IRAS: Individual retirement accounts (IRAs) hold more than 25 percent of all
retirement assets in the United States. A substantial portion of these assets originated in other tax-qualified
retirement plans, such as defined benefit (pension) and 401(k) plans, and were moved to IRAs through
rollovers. Thus, IRAs in many cases have become a repository for assets built up in the employment-based
retirement system, as individuals hold money in them until or during retirement.

THE EBRI IRA DATABASE™ AND ASSET ALLOCATION: EBRI collects data from IRA plan administrators, and
its IRA database currently contains information on 14.1 million accounts of 11.1 million unique individuals
with total assets of $732.9 billion, as of year-end 2008. In this database, 38.5 percent of the assets were in
equities, 22.3 percent in money, 13.6 percent in bonds, 12.1 percent in balanced funds, and 13.6 percent in
other assets.

ALLOCATION BY AGE: IRA owners under age 45 were more likely to be invested in equities and balanced
funds combined than those over age 45. Those over age 45 were more likely to be invested in bonds and
other assets. The percentage of assets in money across each age group was around 21 percent.

Characteristics of the CDHP Population, 2005-2010

DIFFERENCES BY HEALTH PLANS: This article examines the population with a consumer-driven health plan
(CDHP) and how it differs from the population with traditional health coverage. While it is very difficult to
generalize the differences in characteristics among CDHP enrollees, high-deductible health plan (HDHP)
enrollees, and individuals with traditional coverage, a few differences stand out.

AGE: The CDHP and HDHP populations were less likely to be young (ages 21-34) than the population with
traditional coverage. However, in 2010, both the CDHP and HDHP populations were more likely to be ages
35-44. There were no differences in the portion ages 45-54 and no recent differences in those ages 55-64.

INCOME AND EDUCATION: CDHP enrollees have higher income than traditional plan enrollees, but the
degree to which they have higher income has been falling. CDHP and HDHP enrollees have consistently
reported higher education levels than traditional plan enrollees.

HEALTH: CDHP enrollees have consistently reported better health status than traditional plan enrollees and
exhibited better health behavior than traditional plan enrollees with respect to smoking, exercise, and,
recently, obesity rates. It cannot be determined from the survey whether plan design had an impact on
health status, smoking, exercise, or obesity rates.
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IRA Asset Allocation
By Craig Copeland, Employee Benefit Research Institute

Introduction

Individual retirement accounts (IRAs) are a vital component of U.S. retirement savings, holding more than

25 percent of all retirement assets in the nation. A substantial portion of these IRA assets originated in other
tax-qualified retirement plans, such as defined benefit (pension) and 401(k) plans, and were moved to IRAs
through rollovers. Thus, IRAs in many cases have become a repository for assets built up in the employment-
based retirement system, as individuals hold money in them until or during retirement.

Despite IRAs’ importance in the U.S. retirement system, there is a limited amount of knowledge about the
behavior of individuals who own IRAs alone or in combination with employment-based defined contribution
(DC) plans. Consequently, expanded research in this area is needed to understand the financial prospects of
future retirees and the market for IRAs.

The Employee Benefit Research Institute (EBRI) has focused on retirement savings since its inception in
1978, and has done particularly informative research on the behavior of participants in 401(k) plans.
However, the connection between defined contribution (DC) plan participants and IRA owners has not been
well developed. In order to fill this gap, EBRI has started an initiative to study in depth this connection
between DC plans and IRAs. To do this, EBRI has created the EBRI IRA Database,™ which will be able to link
individuals within and across data providers in this IRA database and with participants in DC plans. This will
be done both by calendar year and longitudinally, allowing examination of retirement asset holdings at a
point in time and as the individual ages and either changes jobs or retires.

This article is the second in a series of publications analyzing the EBRI IRA Database.™ It examines asset
allocation, on a dollar-weighted basis, within IRA accounts by IRA type and account balance and by gender
and age of the account owner.! In addition to presenting the average asset allocation across the accounts,
this study determines the percentage of accounts that have extreme allocations—less than 10 percent or
more than 90 percent in a particular asset. This helps illustrate the distribution of the allocations across all
accounts.

This first step in the research of IRA asset allocation will be built upon in future studies by examining how
IRA owners with more than one account allocate their assets across the accounts. The unique feature of this
database is the ability to link accounts within and across data providers to see if IRA owners have different
allocation strategies across the accounts or if they split their assets similarly across accounts. Furthermore,
this study will be extended to DC plans as the integration of the two databases is completed.

Data

The EBRI IRA Database™ is an ongoing project that collects data from IRA plan administrators, and currently
contains information on 14.1 million accounts of 11.1 million unique individuals with total assets of $732.9
billion, as of year-end 2008.> EBRI is currently collecting/processing data for year-end 2009, and the
database will expand significantly in the future (not only longitudinally but also on an annual individual total).
For each account within the database, the IRA type, the account balance, any contributions made during the
year, the asset allocation, and certain demographic characteristics of the account owner are included (among
other items). Furthermore, the accounts can be linked by the account owner to aggregate the accounts to
the individual level both across and within data providers, which allows for behavioral studies at both the
individual and account levels.
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Data Security

EBRI's retirement databases (the EBRI/ICI Participant-Directed Retirement Plan Database,™ the EBRI IRA
Database,™ the EBRI Integrated Defined Contribution/IRA Database™) have been the subject of multiple
independent security audits and have been certified to be fully compliant with the ISO-27002 Information
Security Audit standard. Moreover, EBRI® has obtained a legal opinion that the methodology used meets the
privacy standards of the Gramm-Leach-Bliley Act. At no time has any nonpublic personal information that is
personally identifiable, such as Social Security numbers, been transferred to or shared with EBRI. ® None of
the three databases allows identification of any individuals or plan sponsors.

IRA Types

The EBRI IRA Database™ classifies IRAs into four types: traditional (originating from contributions), Roth,
SEP (Simplified Employer Pension)/SIMPLE (Savings Incentive Match Plan for Employees), and rollover
(traditional IRA originating from assets rolled over from other tax-qualified plans, such as an employment-
based pension or DC plan). The distribution of IRA accounts in 2008 was 33.6 percent in traditional IRAs,
33.4 percent rollover IRAs (combined with the traditional IRAs, 67.0 percent), 23.4 percent Roth IRAs, and
9.6 percent SEPs and SIMPLEs.

Asset Categories
The assets in the database are divided into six categories.

e Equities—equity mutual funds, directly held individual stocks, and other 100 percent equity investment
vehicles;

e Bonds—bond mutual funds, directly held bonds, and other 100 percent bond investment vehicles;
¢ Money—money market mutual funds, money market savings accounts, and certificates of deposit;

e Balanced funds—balanced, lifestyle/lifecycle, target-date funds, and any other funds that have a
partial investment in equities and bonds; and

e Other assets—any remaining assets that do not fit into the above categories, such as stable value
funds, real estate (both investment trusts and directly purchased), fixed and variable annuities, etc.

Overall Allocation®

In the entire EBRI IRA database in 2008, 38.5 percent of the IRA assets were in equities, 22.3 percent in
money, 13.6 percent in bonds, 12.1 percent in balanced funds, and 13.6 percent in other assets (Figure 1).*
When combining the allocation of balanced funds attributable to equities to the equity allocation, the total
equity holdings of IRA owners is 45.8 percent.” Male and female IRA owners had virtually identical
allocations in bonds, equities (not including the balanced fund portion), and money. However, males were
slightly more likely to have assets in the other category, while females had a higher percentage of assets in
balanced funds. IRA owners under age 45 were more likely to be invested in equities and balanced funds
combined than those over age 45. Those over age 45 were more likely to be invested in bonds and other
assets. The percentage of assets in money across each age group was around 21 percent.

As the account balances increase, the percentage of assets in equities and balanced funds combined
declines. For instance, among those IRAs with balances from $10,000—$24,999, 50.4 percent of the assets
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were in equities and 20.1 percent in balanced funds (70.5 percent combined), compared with 37.6 percent in
equities and 11.7 percent in balanced funds (49.3 percent combined) for IRAs with account balances of
$150,000—-$249,999. IRAs with the largest balances ($250,000 or more) had more of the assets diversified
across all the asset categories—with the highest percentage of assets in bonds, money, and other assets—
than IRAs in any of the smaller-account balance categories.

Roth IRAs had the highest share of assets in equities (51.4 percent) and balanced funds (16.7 percent)
(Figure 2). Rollover IRAs had the lowest percentage in equities (at 35.8 percent), but had the highest
percentage of assets in money (at 24.2 percent) and the highest percentage in bonds. The higher allocation
to equities in Roths compared with rollovers can be explained by two reasons: Roth owners are younger on
average than rollover owners, and Roth IRAs tend to be supplemental savings funded by individual
contributions only, whereas rollovers tend to be the main or primary retirement savings for workers nearing
retirement or retirees. Consequently, the asset allocation reflects the period of the owner’s life and the share
of the retirement savings the accounts represent.

IRA Type Allocations

Gender—Within each IRA type, the asset allocation differences between genders is minimal (Figure
3). The bond, equity, money, and annuity allocations are virtually identical. In traditional IRAs, males had
39.2 percent of their assets in equities, while females had 39.1 percent. The one consistent difference across
the three IRA types (traditional, rollover, and Roth) is that males had a higher share of assets in other assets,
while females had more in balanced funds.

Age—The asset allocation across ages within each IRA type has some minor differences, but in
general the percentage allocated to equities and balanced funds declined as the owner aged, while the
percentage allocated to other assets increased (Figure 4). Assets in Roth IRAs had the most consistent
trends, with allocations to bonds, money, and other assets increasing with the age of the owner. The
allocation to balanced funds decreased as the owners aged, with the allocation to equities increasing with
age among those ages 35—44, before declining through age 70 or older.

Traditional and rollover IRAs have similar patterns of asset allocation, with the youngest owners (under age
25) having higher money, bond, and other asset allocations than those just older (ages 25—44). Allocations
to balanced funds and equities increase through age 44 then decline as age increased for both IRA types.

Account Balance—Except for the smallest accounts (less than $5,000), the percentage of assets in
equities and balanced funds declined across each type of IRA as the account balance increased (Figure 5).
Rollover IRAs had lower equity allocations consistently across account balances, while Roth IRAs had
consistently higher allocations. Bond allocations were highest for traditional IRAs. Roths had the highest use
of other assets, representing 20 percent of the assets for those with balances of $250,000 or more.

Gender Allocations

Age—Asset allocation between the genders across each age group are very similar (Figure 6). For
instance, females and males under age 25 had 49.1 percent and 49.5 percent, respectively, in equities, while
women had 33.1 percent and men had 33.6 percent in equities among those age 70 or older. Furthermore, a
decreasing percentage of equities and an increasing percentage of bond and other assets were found as age
increased for both genders.

Account Balance—Within each gender, the asset allocation trends across the asset categories were
essentially equivalent as the account balance increased (Figure 7). Bond and other assets allocations
increased as the account balance of the IRAs increased. Once the account balance was $5,000 or more, the
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Figure 1
Individual Retirement Account (IRA) Asset Allocation,
by Various Characteristics, 2008
Balanced Equity With
Funds® Bond Equity Balanced®  Money® Other
All 12.1% 13.6% 38.5% 45.8% 22.3% 13.6%
Gender
Female 141 13.5 38.7 471 21.9 11.9
Male 10.6 14.0 38.4 44.8 22.2 14.8
Unknown 16.8 10.6 38.3 48.4 241 10.1
Age
Less than 25 18.5 5.1 48.6 59.6 20.9 6.9
25-34 221 4.1 46.5 59.7 21.9 5.5
35-44 16.0 6.3 50.2 59.8 19.9 7.5
45-54 14.0 8.8 46.5 54.9 20.7 9.9
55-64 11.6 13.3 38.1 451 22.8 141
65-69 9.9 16.3 33.9 39.8 23.5 16.4
70 or older 10.5 17.8 33.5 39.7 22.2 16.1
Unknown 16.7 11.9 38.9 48.9 22.7 9.9
Account Balance
Less than $5,000 22.0 3.2 46.3 59.5 23.6 4.9
$5,000-$9,999 225 4.8 50.0 63.4 17.6 5.2
$10,000-$24,999 20.1 6.3 50.4 62.5 17.3 5.9
$25,000-$49,999 17.8 8.6 47.3 58.0 18.9 7.4
$50,000-$99,999 15.1 10.3 445 53.6 20.2 9.9
$100,000-$149,999 13.2 11.9 40.6 48.5 221 12.2
$150,000-$249,999 11.7 13.7 37.6 44.6 23.0 14.0
$250,000 or more 8.1 17.6 32.2 37.1 24.3 17.8
Source: EBRI IRA Database. ™
?Balanced funds include life-cycle/style funds and target-date funds.
° Equity with balanced includes the equity allocation plus 60 percent of the balanced fund allocation. This is for
an estimation of the total percentage of assets in equities for IRA owners.
®Money includes money market mutual funds and certificates of deposit (CDs).

Figure 2
Individual Retirement Account (IRA) Asset Allocation, by IRA Type, 2008

60%

u Traditional 51.4%
50%
ORoth
44.9%
ORollover
40% m SEP/SIMPLE 39.29
30%

20%

14.3% 14.3%

Balanced Funds Bond Equity Money Other

Source: EBRI IRA Database.™
Balanced funds include life-cycle/style funds and target-date funds. Money includes money market mutual funds and certificates of deposit
(CDs).
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Figure 3
Individual Retirement Account (IRA) Asset Allocation,
by IRA Type and Gender, 2008
Balanced
Type/Gender Funds® Bond Equity Money” Other
Traditional
Female 13.8% 14.5% 39.1% 19.8% 12.8%
Male 9.7 14.6 39.2 20.2 16.2
Unknown 16.0 11.6 39.7 21.6 111
Roth
Female 18.1 6.8 51.1 17.0 71
Male 141 6.7 51.8 17.3 101
Unknown 231 5.4 50.7 14.6 6.2
Rollover
Female 13.6 141 35.5 24.5 12.2
Male 10.7 14.7 36.1 23.7 14.8
Unknown 16.2 11.3 34.8 27.4 10.3
Source: EBRI IRA Database.™
@Balanced funds include life-cycle/style funds and target-date funds.
® Money includes money market mutual funds and certificates of deposit (CDs).
Figure 4
Individual Retirement Account (IRA) Asset Allocation,
by IRA Type and Age, 2008
Balanced
Type/Age Funds® Bond Equity Money” Other
Traditional
Less than 25 12.1% 9.3% 42.9% 25.5% 10.1%
25-34 18.7 59 45.5 23.0 7.0
35-44 141 7.4 51.0 18.4 9.2
45-54 13.5 9.1 48.4 17.8 11.2
55-64 11.3 13.0 40.7 201 14.9
65-69 9.5 16.3 35.8 21.4 171
70 or older 11.0 18.1 34.1 20.7 16.0
Unknown 16.7 12.7 40.0 20.0 10.6
Roth
Less than 25 241 2.5 52.6 16.9 3.9
25-34 24.2 2.7 53.6 14.4 5.1
35-44 18.2 3.8 59.1 12.9 6.0
45-54 17.0 5.5 54.5 15.9 71
55-64 15.9 8.2 48.2 18.7 9.0
65-69 12.2 9.2 46.8 19.8 12.0
70 or older 11.4 10.4 44.2 20.0 14.0
Unknown 19.8 5.7 50.8 16.1 7.6
Rollover
Less than 25 41 10.0 40.2 28.8 17.0
25-34 21.4 4.8 39.1 291 5.6
35-44 16.2 6.8 471 22.4 7.5
45-54 14.0 9.3 43.8 229 9.9
55-64 11.5 14.3 34.8 249 14.4
65-69 10.0 17.0 31.5 25.0 16.4
70 or older 10.0 18.1 32.1 23.6 16.3
Unknown 16.0 12.8 35.9 25.3 101
Source: EBRI IRA Database.™
@Balanced funds include life-cycle/style funds and target-date funds.
® Money includes money market mutual funds and certificates of deposit (CDs).
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Figure 5

Individual Retirement Account (IRA) Asset Allocation,
by IRA Type and Account Balance, 2008

Balanced
Type/Account Balance Funds® Bond Equity Money” Other
Traditional
Less than $5,000 21.4% 4.2% 50.8% 18.0% 5.6%
$5,000-$9,999 211 5.7 51.8 15.9 5.5
$10,000-$24,999 19.8 7.3 51.1 154 6.3
$25,000-$49,999 17.7 9.4 48.7 16.2 7.9
$50,000-$99,999 15.0 11.1 45.5 17.6 10.8
$100,000-$149,999 12,5 13.1 41.2 19.5 13.7
$150,000-$249,999 10.4 15.1 375 21.0 16.0
$250,000 or more 6.8 18.7 31.7 231 19.7
Roth
Less than $5,000 24.4 2.7 524 14.9 5.6
$5,000-$9,999 23.8 3.8 52.1 15.0 5E3
$10,000-$24,999 194 5.1 55.5 14.3 5.7
$25,000-$49,999 16.0 7.8 51.6 17.6 71
$50,000-$99,999 124 7.7 51.5 17.9 10.4
$100,000-$149,999 10.7 8.6 48.3 19.5 12.9
$150,000-$249,999 9.0 9.3 45.5 20.6 15.6
$250,000 or more 6.1 11.5 375 23.7 21.2
Rollover
Less than $5,000 17.7 2.7 324 43.3 3.9
$5,000-$9,999 22.6 5.0 44.5 22.8 5.2
$10,000-$24,999 21.2 6.5 44 .4 21.9 6.0
$25,000-$49,999 18.8 8.4 43.5 221 7.3
$50,000-$99,999 15.7 10.1 42.0 22.6 9.5
$100,000-$149,999 14.1 11.6 38.9 24.0 11.4
$150,000-$249,999 12.7 134 36.6 24.2 13.1
$250,000 or more 8.8 17.4 32.1 24.9 16.8
Source: EBRI IRA Database.™
?Balanced funds include life-cycle/style funds, and target-date funds
b Money includes money market mutual funds and certificates of deposit (CDs).
Figure 6
Individual Retirement Account (IRA) Asset Allocation,
by Gender and Age, 2008
Balanced
Gender/Age Funds® Bond Equity Money” Other
Female
Less than 25 16.4% 5.2% 49.1% 22.0% 7.4%
25-34 22.3 4.0 44.6 24.6 4.6
35-44 17.7 6.5 49.2 20.3 6.3
45-54 16.0 9.3 45.6 20.5 8.7
55-64 13.3 13.6 37.9 224 12.8
65-69 11.7 16.2 34.2 23.0 14.8
70 or older 12.2 18.3 33.1 21.9 14.5
Unknown 19.3 11.5 39.0 22.3 8.0
Male
Less than 25 15.9 5.5 49.5 21.6 7.6
25-34 18.2 4.2 49.1 215 6.9
35-44 13.6 6.5 51.6 19.6 8.7
45-54 12.2 8.7 47.4 20.6 11.0
55-64 10.3 13.5 38.4 22.6 15.1
65-69 8.8 16.6 33.9 23.3 17.4
70 or older 9.6 17.8 33.6 222 16.9
Unknown 14.9 12.5 38.8 22.7 111
Unknown
Less than 25 294 4.0 45.2 171 4.4
25-34 294 3.8 44.0 18.9 3.9
35-44 20.7 5.5 47.3 20.6 5.9
45-54 18.3 7.7 44.4 222 7.5
55-64 15.9 11.2 36.2 25.9 10.8
65-69 14.0 13.8 32.7 26.9 12,5
70 or older 13.1 15.2 32.9 245 14.2
Unknown 19.1 9.7 39.0 24.0 8.2

Source: EBRI IRA Database.™

?Balanced funds include life-cycle/style funds and target-date funds

b Money includes money market mutual funds and certificates of deposit (CDs).
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Figure 7
Individual Retirement Account (IRA) Asset Allocation,
by Gender and Account Balance, 2008
Balanced
Gender/Account Balance Funds® Bond  Equity Money®  Other
Female
Less than $5,000 22.9% 3.5% 45.7% 23.6% 4.3%
$5,000-$9,999 23.3 5.1 48.4 18.6 4.5
$10,000-$24,999 21.7 6.8 48.4 18.0 5.2
$25,000-$49,999 19.6 9.3 451 19.4 6.6
$50,000-$99,999 16.7 11.4 42.2 20.6 9.2
$100,000-$149,999 14.3 13.3 38.3 22.3 11.7
$150,000-$249,999 12.2 15.4 35.6 23.0 13.8
$250,000 or more 7.9 18.5 31.7 24.4 17.5
Male
Less than $5,000 18.9 3.1 48.3 23.8 59
$5,000-$9,999 19.3 4.7 52.3 17.4 6.2
$10,000-$24,999 17.5 6.2 52.6 16.8 6.9
$25,000-$49,999 15.5 8.3 49.5 18.4 8.3
$50,000-$99,999 13.3 9.7 46.5 19.6 10.8
$100,000-$149,999 12.0 11.3 42.2 21.6 12.9
$150,000-$249,999 10.9 13.2 38.8 22.5 14.6
$250,000 or more 8.0 17.6 325 23.9 18.1
Unknown
Less than $5,000 27.6 2.7 42.7 23.1 4.0
$5,000-$9,999 28.7 4.0 47.5 15.7 4.2
$10,000-$24,999 241 5.6 49.0 16.5 4.8
$25,000-$49,999 21.2 7.6 45.4 19.8 6.0
$50,000-$99,999 19.2 9.1 42.0 22.3 7.4
$100,000-$149,999 17.3 10.6 37.8 25.6 8.8
$150,000-$249,999 15.6 12.3 34.8 27.2 10.2
$250,000 or more 10.5 14.4 314 28.0 15.6
Source: EBRI IRA Database.™
?Balanced funds include life-cycle/style funds and target-date funds.
i Money includes money market mutual funds and certificates of deposit (CDs).

equity and balanced funds allocations decreased and the money allocations increased as the account balance
continued to increase. Accounts with less than $5,000 had higher equity and balanced funds allocations than
those accounts with $50,000 or more, but had similar money allocations and lower bond and other assets
use.

Age Allocations

Account Balance—The same general asset allocation patterns emerge among each age category
as the account balance changes (Figure 8). However, the relative allocation levels across the age groups
show some differences. For instance, bond allocations are higher within each account balance grouping for
older IRA owners, with an increasing level as the account balance increases across all ages.

Equity allocations for the youngest (under age 35) IRA owners with small account balances are the
lowest across the age groups. However, when balances reach $10,000 or more, the younger IRA owners
have significant increases in equity allocations, so that those ages 25—34 with the largest account balances
had the largest equity allocation. Those under age 45 were much more likely to use balanced funds than
were older IRA owners, with those under age 35 and with balances less than $10,000 having particularly
higher allocations to balanced funds.

ebri.org Notes « May 2011 « Vol. 32, No. 5



Extreme Allocations

The sections above looked at the average allocation across the various characteristics examined. However,
tremendous variation around that average exists among IRA owners. This section investigates what
percentage of IRAs have extreme allocations, defined here as having less than 10 percent or more than
90 percent in a particular asset.

Type—The most significant difference among the IRA types is that Roth owners are much more
likely to have 90 percent or more of their assets in equities than those who own the other types (Figure 9).
Furthermore, Roth owners are correspondingly more likely to have less than 10 percent of their assets in
bonds, money, or both. Traditional and SEP/SIMPLE owners have relatively similar likelihoods of extreme
allocations across the assets studied, while rollover owners are much less likely to have 90 percent or more
of their assets in equities and more likely to have larger allocations to bonds and money.

Gender—The likelihood of extreme allocations is virtually identical across genders (Figure 9). For
instance, 29.7 percent of females had 90 percent or more in equities, compared with 29.0 percent for males.

Age—As the age of the IRA owner increases, the less likely they are to have more than 90 percent
in equities and less than 10 percent in bonds and money (Figure 9). This follows the standard investment
guide to reduce the allocation to assets with high variability in returns (equities) as one ages. A finding that
does not follow this guide is the approximate 20 percent of those under age 35 having more than 90 percent
in money. Otherwise, the results across the ages follow the patterns that would move the assets away from
equities and to bonds and money as the owners mature.

Account Balance—IRA owners with higher account balances are less likely to have extreme asset
allocations (Figure 9). For instance, 38.3 percent of those with an account of $5,000—$9,999 had 90 percent
or more of their assets in equities, compared with 5.9 percent of those with an account balance of $250,000
or more. Furthermore, these accounts with higher balances are less likely to have less than 10 percent
combined in money and bonds.

Conclusion

This study provides the first look at the asset allocation in the IRA accounts from the EBRI IRA Database.™
The findings from this unique database show the most detailed average asset allocation of IRAs currently
available, by providing more asset types from various IRA administrators/recordkeepers. The asset allocation
found in IRAs is very similar to that in 401(k) plans. When comparing the overall percentage held in equities
in 401(k) plans from the EBRI/ICI 401(k) Database,® the numbers match closely with those found in the IRA
accounts (37.4 percent in 401(k) plans and 38.5 percent in IRAs). The bond and balanced funds percentages
are also similar (12.3 percent and 13.6 percent for bonds and 12.3 percent and 12.1 percent in balanced
funds, respectively). Money is significantly higher in IRAs, but if money is combined with GICs and Stable
Value Funds in 401(k) plans, 22.3 percent of the assets are represented, compared with the same
percentage for money in IRAs. However, it does appear that individuals in IRAs are more likely to have more
than 90 percent or more of their assets in equities than are 401(k) participants.’”

The next step in asset allocation research from this database is to examine how IRA owners with more than
one account allocate their assets across the accounts—is the distribution similar or much different? The
results could show that the accounts with extreme allocations are only a part of an individual’s total portfolio,
instead of the only assets the owner has. When IRA accounts are linked (as the EBRI IRA Database permits),
the overall average unique individual balance increased by over 25 percent relative to the average on all
accounts.® Consequently, databases that do not have the ability to link accounts owned by the same
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individual within and across data providers will significantly understate the total IRA assets held by those
owning multiple accounts and potentially overstate the percentage of individuals with extreme allocations.

An individual may not have more than one IRA but have an IRA and a DC plan at a current or previous
employer. Therefore, the assets these individuals hold cannot be determined by looking only at account
studies, which can greatly understate the total assets that an individual has accumulated in these types of
plans because they examine accounts separately, and do not aggregate the accounts. Consequently, the goal
of the integration of the EBRI databases is be able to look at the two largest sources of retirement assets
(IRAs and DC plans) to see the behavior of individuals across these accounts, as well as behavior within the
accounts. A better understanding of the decisions Americans make in their retirement savings accounts would
result, which could allow for the determination of what individuals need to know to make better decisions
that would lead to superior outcomes within all individual retirement accounts.

As the EBRI IRA Database™ expands and matures, more elaborate types of studies will be conducted on
these topics. Furthermore, with the linked defined contribution account data, the tracking of movements of
dollars between the primary retirement saving accounts (DC plans and IRAs) can be studied with far greater
accuracy. Once individuals have reached their retirement years, the withdrawal or “spend-down” of assets
over time can be studied based on the longitudinal data that will be available. This has the potential for a far
greater understanding of the retirement preparation and behavior of Americans as these databases expand.

Endnotes

! See Craig Copeland, “Average Total IRA Balances and Contributions: An Overview of the EBRI IRA Database™",
EBRI Issue Brifef, no. 346 (Employee Benefit Research Institute, September 2010) for results of the first publication
from the database on balances and contributions.

2 Below is a comparison of the EBRI IRA Database™ with numbers from the Internal Revenue Service and the
Federal Reserve's Flow of Funds.

EBRI Database  IRS 2004 Data FOF 2008 Data
Total Assets $732.9 billion $3.3 trillion $3.6 trillion
Percentage Traditional Assets 87.8% 89.6%
Average Rollover Amount $74,528 $59,100
Average Traditional Contributions  $3,798 $3,623

See Victoria L. Bryant "Accumulation and Distribution of Individual Retirement Arrangements, 2004" SOI Bulletin
(Spring 2008): 90-101, www.irs.gov/pub/irs-soi/04inretirebul.pdf for the results from the Internal Revenue
Service; and see Board of Governors of the Federal Reserve System, Flow of Funds Accounts of the United States
Flows and Outstandings Third Quarter 2010, www.federalreserve.gov/releases/Z1/Current/z1.pdf for the Flow
of Funds results.

3 Given the significant changes in the equity markets during 2008 and 2009, the overall allocations are likely to
have had substantial changes when the data results from 2009 and 2010 are analyzed. The equity allocations
could have gone down significantly, if individuals were more likely to have moved their assets out of equities in
2009 than to have left their assets in equities.
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* The one government data source, the Survey of Consumer Finances (SCF), that has significant detail of all U.S.
families’ wealth, including IRA and DC plan wealth, only reports an allocation between equity and interest-bearing
assets. As this database shows, there is a significant amount of assets in balanced funds and other assets that are
not strictly equities or interest bearing but are being represented as such in the data. See Craig Copeland,
“Retirement Plan Participation and Asset Allocation, 2007,” EBRI Notes, no. 11 (Employee Benefit Research
Institute, November 2009): 13-23 for results on asset allocation from the survey; and Brian K. Bucks, Arthur B.
Kennickell, and Kevin B. Moore, “Changes in U.S. Family Finances from 2004 to 2007: Evidence from the Survey of
Consumer Finances,” Federal Reserve Bulletin, Vol. 95 (February 2009): A1-A55
www.federalreserve.gov/pubs/bulletin/2009/pdf/scf09.pdf (last reviewed February 2011) for more information on
the Survey of Consumer Finances.

> The total equity allocation is estimated by assuming that all balanced funds have 60 percent in equities and

40 percent in bonds. However, target-date funds are included in the balanced funds, so this estimation
methodology is not likely to hold across ages, but on an overall basis is a good indicator of the average allocation
between the two asset classes.

6 See Jack VanDerhei, Sarah Holden, and Luis Alonso, “401(k) Plan Asset Allocation, Account Balances, and Loan
Activity in 2008,"” EBRI Issue Brief, no. 335 (Employee Benefit Research Institute, October 2009) for a detailed
description of and results from the EBRI/ICI 401(k) Database from 2008.

7 Company stock is not a specific category in IRAs, so this alters the direct comparisons between the two
databases, but in general the overall numbers are similar. Company stock inclusion with the separate equity
category in the 401(k) database would show a much higher level of assets in equities in 401(k) plans and would
lower the difference between those that have 90 percent or more in equities in IRAs and 401(k) plans.

8 See Copeland (2010), op. cit.
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Figure 8
Individual Retirement Account (IRA) Asset Allocation,
by Age and Account Balance, 2008
Balanced
Age/Account Balance Funds® Bond Equity Moneyb Other
Less Than 25
Less than $5,000 32.7% 1.3% 40.0% 23.1% 2.9%
$5,000-$9,999 26.2 2.2 49.3 18.9 3.4
$10,000-$24,999 16.2 3.7 58.9 17.1 4.0
$25,000-$49,999 10.9 7.5 51.8 231 6.6
$50,000-$99,999 8.0 8.8 49.2 255 8.5
$100,000-$149,999 7.2 10.3 455 24.4 12.6
$150,000-$249,999 5.5 11.5 455 21.9 15.6
$250,000 or more 1.9 13.9 34.6 22.7 27.0
25-34
Less than $5,000 26.6 1.6 37.8 30.3 3.6
$5,000-$9,999 29.4 2.5 45.0 18.9 4.2
$10,000-$24,999 23.2 3.4 51.2 17.5 4.8
$25,000-$49,999 18.5 5.2 48.6 21.5 6.1
$50,000-$99,999 14.6 6.7 456 25.4 7.7
$100,000-$149,999 9.6 8.1 38.1 34.1 10.2
$150,000-$249,999 5.9 8.9 35.3 35.0 14.8
$250,000 or more 4.2 15.9 39.0 28.3 12.6
35-44
Less than $5,000 21.0 2.2 485 23.5 47
$5,000-$9,999 227 3.2 53.0 16.4 4.8
$10,000-$24,999 20.1 4.2 54.8 15.8 5.2
$25,000-$49,999 17.6 5.8 52.8 17.5 6.2
$50,000-$99,999 14.9 7.1 50.8 19.5 7.7
$100,000-$149,999 12.5 8.0 47.5 22.8 9.2
$150,000-$249,999 10.1 9.2 43.8 25.9 11.0
$250,000 or more 5.9 11.9 35.3 31.4 154
45-54
Less than $5,000 20.4 3.0 48.9 225 5.2
$5,000-$9,999 21.6 4.1 52.2 17.0 5.1
$10,000-$24,999 20.0 5.2 52.9 16.4 55
$25,000-$49,999 17.9 6.7 51.3 17.6 6.6
$50,000-$99,999 15.3 8.0 49.5 18.8 8.4
$100,000-$149,999 13.3 9.1 46.6 20.9 10.0
$150,000-$249,999 12.0 10.1 44.5 22.1 11.3
$250,000 or more 8.5 12.2 38.8 25.4 15.1
(contd.)

ebri.org Notes « May 2011 - Vol. 32, No. 5




(Fig 8, cont'd.)
Balanced

Age/Account Balance Funds® Bond Equity Money® Other

55-64
Less than $5,000 20.1 4.4 48.3 21.5 5.7
$5,000-$9,999 20.1 6.0 495 18.6 5.8
$10,000-$24,999 19.4 71 48.8 18.3 6.4
$25,000-$49,999 17.5 8.9 46.4 19.5 7.8
$50,000-$99,999 14.7 10.2 44.2 20.4 10.5
$100,000-$149,999 12.9 11.6 40.3 224 12.7
$150,000-$249,999 11.5 13.3 37.6 23.0 14.6
$250,000 or more 8.2 16.5 32.8 24.7 17.7

65-69
Less than $5,000 17.8 5.7 49.9 20.5 6.2
$5,000-$9,999 17.7 7.4 49.6 19.1 6.2
$10,000-%$24,999 17.5 8.7 47.0 19.5 7.2
$25,000-%$49,999 16.1 10.7 43.2 211 8.9
$50,000-%$99,999 13.7 12.0 40.5 21.7 12.0
$100,000-$149,999 12.3 13.7 36.5 23.0 14.6
$150,000-$249,999 10.9 15.4 33.9 23.6 16.2
$250,000 or more 7.6 18.7 30.6 24.3 18.8

70 or Older
Less than $5,000 18.4 9.5 471 19.1 6.0
$5,000-$9,999 19.0 11.7 45.9 17.4 6.1
$10,000-%$24,999 18.7 12.9 43.0 18.1 7.3
$25,000-%$49,999 17.6 14.2 40.2 19.1 8.9
$50,000-%$99,999 15.1 14.7 38.1 20.3 11.7
$100,000-$149,999 13.3 15.7 35.5 21.7 13.9
$150,000-$249,999 11.6 17.2 33.6 22.3 15.3
$250,000 or more 7.9 19.4 31.1 23.2 18.5

Unknown
Less than $5,000 25.0 2.8 445 22.6 5.1
$5,000-$9,999 26.1 3.8 47.9 171 5.1
$10,000-%$24,999 23.8 4.9 48.9 17.0 5.4
$25,000-%$49,999 21.7 6.8 46.0 19.3 6.1
$50,000-%$99,999 19.6 8.5 43.7 211 7.2
$100,000-$149,999 17.5 10.7 39.8 23.5 8.4
$150,000-$249,999 15.9 12.5 37.1 24.8 9.6
$250,000 or more 11.4 17.4 32.0 25.0 14.2

Source: EBRI IRA Database.™

& Balanced funds include life-cycle/style funds and target-date funds.

° Money includes money market mutual funds and certificates of deposit (CDs).
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Characteristics of the CDHP Population, 2005-2010

By Paul Fronstin, Employee Benefit Research Institute

Introduction

In 2001, a handful of employers started offering health reimbursement arrangements (HRAs)—a then-new
type of health plan. The most prevalent HRA plan design had a deductible of at least $1,000 for employee-
only coverage and a tax-preferred account that workers and their families can use to pay their out-of-pocket
health care expenses. In 2003, the Medicare Prescription Drug, Improvement, and Modernization Act
included a provision to allow individuals with certain high-deductible health plans to contribute to a health
savings account (HSA).' HRAs and HSA-eligible plans are collectively known as consumer-driven health plans
(CDHPs).

Initially, projections for growth in CDHPs were strong. In practice, growth has been steady but slow. In 2010,
16 percent of smaller employers and one-half of the largest employers offered a CDHP (Mercer, 2010). As a
result, about 21 million individuals with private insurance, representing about 12 percent of the market, were
in a CDHP in 2010 (Fronstin 2010).

This article examines the population with a CDHP and how it differs from the population with traditional
health coverage. Data from the 2005-2007 EBRI/Commonwealth Fund Consumerism in Health Care Survey
and the 2008-2010 EBRI/MGA Consumer Engagement in Health Care Survey are used for the analysis.
Differences between the population with traditional coverage and high-deductible health plan (HDHP)
enrollees are also examined. Differences discussed in the remainder of this article are statistically significant.
(More information about the data can be found in the appendix.)

Differences in the CDHP, HDHP, and Traditional Plan Enrollees

Gender—Generally, the population of adults within high-deductible and traditional health plans is
split 50-50 between men and women. Throughout 2005-2010, 50 percent of traditional enrollees were male
and 50 percent were female. HDHP enrollees have also been mostly split 50-50 between men and women.
When it has not been an even 50-50 split, such as in 2010, when 46 percent of the HDHP population were
male and 54 percent were female, the differences between HDHP enrollees and the population with
traditional coverage was not statistically significant. In contrast, differences in gender have been found
between CDHP enrollees and those with traditional coverage. In 2005, 2006, and 2009, there were no
statistically significant differences between CDHP enrollees and those with traditional coverage. However, in
2007 and 2008 CDHP enrollees were more likely than those with traditional coverage to be male, and in 2010
CDHP enrollees were more likely than those with traditional coverage to be female. Specifically, 44 percent of
CDHP enrollees were male and 56 percent were female in 2010.

Marital Status and Children—In 2006-2009, HDHP enrollees were less likely to be married than
those with traditional coverage. Similarly, in 2006—2007 and 2009, CDHP enrollees were less likely to be
married than those with traditional coverage. In 2010, there were no statistically significant differences in
marriage rates by type of health plan.

Individuals in HDHPs were less likely than those with traditional coverage to have children in 2006, 2007, and
2009. In contrast, CDHP enrollees were more likely than those with traditional coverage to have children in
2010, but the differences prior to 2010 were not statistically significant.
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Age—lt is often assumed that CDHP enrollees are more likely than those with traditional coverage to
be young. That is generally not what has been found in the surveys. Other than in 2009, the survey found
that CDHP enrollees were less likely than those with traditional coverage to be between the ages of 21 and
34 (Figure 1). In 2006 and 2010, the CDHP population was more likely than the population with traditional
coverage to be ages 35—44. No differences between the two groups were found in the percentage between
the ages of 45-54, and only in 2009 was it found that the population with traditional coverage was
comprised of a larger share of 55—64-year-olds than the CDHP population.

Similar results were found when comparing the HDHP population with traditional coverage enrollees. Other
than in 2009, HDHP enrollees were less likely than those with traditional coverage to be ages 21-34; HDHP
enrollees were more likely than those with traditional coverage to be ages 35—44 only in 2010; there was no
difference in the percentage between the ages of 45-54; and only in 2007 and 2008 was it found that the
population with traditional coverage was comprised of a larger share of 55-64-year-olds than the HDHP
population.

Race—Few differences in enrollment were found by race. Other than in 2005, there was no
difference in the distribution of enrollees when comparing the CDHP population with those covered by
traditional plans. The 2005 difference may be due to a small sample size of minorities, which was addressed
in 2006.

When comparing HDHP enrollees and traditional plan enrollees it was found that in 2005, 2006, and 2007 a
higher percentage of HDHP enrollees were white, non-Hispanic. The 2005 finding may also be due to a small
sample size. There have been no statistically significant differences in the racial composition by plan type
since 2007.

Household Income—When it comes to income, CDHP enrollees are generally more likely than
traditional plan enrollees to be in households with $50,000 or more in income. In 2005, CDHP enrollees were
more likely than traditional plan enrollees to have household income of $150,000 or more (Figure 2). In
2006-2008, CDHP enrollees were more likely to have household income of $100,000 or more. In 2009,
CDHP enrollees were more likely to have household income of $50,000—$150,000, but were not more likely
to have household income of $150,000 or more. And in 2010, CDHP enrollees were more likely to have
household income of $50,000—$100,000, but were not more likely to have household income of $100,000 or
more. The trend may indicate that while there are still differences by household income, they are less than
what they started out as in 2005.

The trend is less clear with respect to differences in the income distribution when comparing HDHP enrollees
with individuals with traditional coverage. By 2010, HDHP enrollees were less likely than traditional plan
enrollees to be both in the lowest (less than $30,000) and highest ($150,000 or more) household income
groups. Instead, they were more likely to be in the $50,000—$150,000 income group.

Education—CDHP enrollees are much more likely than individuals with traditional coverage to have
a college or post-graduate education in all years of the survey (Figure 3). In contrast, 23 percent of
traditional plan enrollees had a college degree and 11 percent had a graduate degree. Traditional plan
enrollees were much more likely than CDHP enrollees to have only a high school degree, 35 percent and
8 percent, respectively.

Self-Reported Health Status—The survey did not find differences in self-reported health status
between HDHP enrollees and individuals with traditional coverage. However, in five out of six years of the
survey (2009 was the exception), it was found that a CDHP enrollees were more likely than traditional plan
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Figure 1

Distribution of Adults Ages 21-64 With Private Insurance, by Age and Type of Coverage, 20052010
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Source: EBRI/Commonwealth Fund Consumerism in Health Care Survey, 2005-2007; EBRI/MGA Consumer Engagement in Health Care Survey, 2008-2010.

Figure 2

Distribution of Adults Ages 21-64 With Private Insurance,

by Household Income and Ty

ype of Coverage, 2005-2010
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enrollees to report excellent or very good health (Figure 4). Furthermore, in four of the six years of the
survey (2005 and 2010 the exceptions), CDHP enrollees were less likely to report being in fair or poor health
or that they had at least one chronic health condition.?

Self-Reported Health Behavior—CDHP enrollees exhibit more health-conscious behavior than
individuals with traditional coverage. In all years of the survey, CDHP enrollees were less likely than those
with traditional coverage to report that they smoke (Figure 5). Similarly, in all years of the survey except
2010, CDHP enrollees were less likely to report that they did not regularly exercise. And most recently in
2009 and 2010, CDHP enrollees were less likely to be obese.

With respect to HDHP and traditional plan enrollees, there were no statistically significant differences in the
percentage obese and no recent differences in the percentage not exercising. However, in all years of the
survey except 2010, HDHP enrollees were less likely than traditional plan enrollees to report that they
smoked.

Firm Size—In all years of the survey except 2010, the CDHP population was more likely than the
population of individuals with traditional coverage to have that coverage through a small employer (Figure 6).
While the CDHP population was less likely to work for a large employer in 2005 and 2006, that is no longer
the case.

When comparing HDHP enrollees with traditional plan enrollees it was found that, in all years of the survey
except 2007, HDHP enrollees were less likely than traditional plan enrollees to be from large firms. They were
more likely to be from small firms in all years of the survey except for 2010.

Conclusion

It is very difficult to generalize the differences in characteristics among CDHP enrollees, HDHP enrollees, and
individuals with traditional coverage, but a few differences stand out.

In most years of the survey, both the CDHP and HDHP populations were less likely to be young (ages 21-34)
than the population with traditional coverage. However, in 2010, both the CDHP and HDHP populations were
more likely to be ages 35—44. There were no differences in the portion ages 45-54 and no recent differences
in the portion ages 55-64.

CDHP enrollees have higher income than traditional plan enrollees, but the degree to which they have higher
income has been falling over the course of the survey.

CDHP and HDHP enrollees have consistently reported higher education levels than traditional plan enrollees.

CDHP enrollees have consistently reported better health status than traditional plan enrollees. They have also
exhibited better health behavior than traditional plan enrollees with respect to smoking, exercise, and,
recently, obesity rates. HDHP enrollees have also been consistently less likely than those with traditional
coverage to report that they smoke, but no recent differences were found in exercise rates and differences
have never been found in obesity rates. It cannot be determined from the survey whether plan design had an
impact on health status, smoking, exercise, or obesity rates.
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Figure 3
Distribution of Adults Ages 21-64 With Private Insurance,
by Education and Type of Coverage, 2005-2010
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Figure 4
Distribution of Adults Ages 21-64 With Private Insurance,
by Self-Reported Health Status and Type of Coverage, 2005-2010
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Source: EBRI/Commonwealth Fund Consumerism in Health Care Survey, 2005-2007; EBRI/MGA Consumer Engagement in Health Care Survey, 2008-2010.
* Health problem defined as fair or poor health or one of eight chronic health conditions.

ebri.org Notes « May 2011 - Vol. 32, No. 5

19




Figure 5
Distribution of Adults Ages 21-64 With Private Insurance,
by Health Behavior and Type of Coverage, 2005-2010
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Source: EBRI/Commonwealth Fund Consumerism in Health Care Survey, 2005-2007; EBRI/MGA Consumer Engagement in Health Care Survey, 2008-2010.

Figure 6
Distribution of Adults Ages 21-64 With Private Insurance,
by Firm Size and Type of Coverage, 2005-2010
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Appendix

This study is based on data from the 2005-2007 EBRI/Commonwealth Fund Consumerism in Health Care
Survey and the 2008-2010 EBRI/MGA Consumer Engagement in Health Care Survey. They are online surveys
of privately insured adults ages 21-64, fielded in August of each year. The survey was conducted to provide
nationally representative data regarding the growth of CDHPs and HDHPs, and the impact of these plans and
consumer engagement more generally on the behavior and attitudes of adults with private health insurance
coverage. High deductibles were defined as individual deductibles of at least $1,000 and family deductibles of
at least $2,000. Those with a high deductible and either an HRA or an HSA comprise the CDHP sample, and
those with deductibles that are generally high enough to meet the qualifying threshold to make tax-preferred
contributions to an HSA but without an account comprise the HDHP sample. More information about the 2010
EBRI/MGA Consumer Engagement in Health Care Survey can be found in Fronstin, 2010.
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Endnotes

! See (Fronstin 2010) for more information about health reimbursement arrangements and health savings accounts.

2 The conditions are arthritis; asthma, emphysema, or lung disease; cancer; depression; diabetes; heart attack or
other heart disease; high cholesterol; or hypertension, high blood pressure, or stroke.
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New Publications and Internet Sites
[Note: To order U.S. Government Accountability Office (GAO) publications, call (202) 512-6000.]

Fiduciary Responsibility

International Foundation of Employee Benefit Plans. Fiduciary Responsibility for Trustees. Sixth Edition.
IFEBP members, $20; nonmembers, $27. International Foundation of Employee Benefit Plans, Publications
Department, P.O. Box 68-9953, Milwaukee, WI 53268-9953, (888) 334-3327, option 4; fax: (262) 364-1818,
e-mail: bookstore@ifebp.org, www.ifebp.org

Health Care

Buck Consultants, LLC. Working Well: A Global Survey of Health Promotion and Workplace Wellness
Strategies: Survey Report. $325. Buck Consultants, A Xerox Company, Attn: Global Survey Resources, 50
Fremont St., 12 Floor, San Francisco, CA 94105, (800) 887-0509, www.bucksurveys.com

Richard K. Miller & Associates. 7he 2011 Healthcare Business Market Research Handbook. Hardcopy or PDF,
$485; Hardcopy + PDF, $585. Richard K. Miller & Associates, 4132 Atlanta Highway, Ste. 110, Loganville, GA
30052, (770) 466-9709, fax: (770) 466-6879, www.rkma.com

U.S. Government Accountability Office. Private Health Insurance: Data on Application and Coverage Denials.
Order from GAO.

Pension Plans/Retirement

U.S. Government Accountability Office. 401(k) Plans: Certain Investment Options and Practices That May
Restrict Withdrawals Not Widely Understood. Order from GAO.

Reference

Insurance Information Institute. 7he Insurance Fact Book 2011. Hardcopy, $45 + S&H; PDF, $58 (discounts
for multiple copies are available). Insurance Information Institute, 110 William St., 24™ FI., New York, NY
10038, (800) 331-9146 or (212) 346-5500, e-mail: publications@iii.org, www.iii.org/publications

Social Security Reform

Blahous, Charles. Social Security: The Unfinished Work. $29.95 + S&H. Hoover Press, Chicago Distribution
Center, 11030 South Langley Ave., Chicago, IL 60628, (800) 621-2736 or (773) 702-7000, fax: (800) 621-
8476, e-mail: orders@press.uchicago.edu

Web Documents

American Academy of Actuaries: Pension Risk and Your Retirement: Understanding Retirement Risk and
Overcoming Challenges through Public Policy Options,

www.actuary.org/pdf/Hill Briefing Pension Risk and Your Retirement April%204 2011.pdf

Center for Retirement Research at Boston College: Do Social Security Statements Affect Knowledge and
Behavior? http://crr.bc.edu/images/stories/Briefs/IB 11-6 508.pdf
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Deloitte and International Society of Certified Employee Benefit Specialists: 2011 Top Five Total Rewards
Priorities Survey, www.deloitte.com/assets/Dcom-
UnitedStates/L ocal%20Assets/Documents/us consulting 2011TopFiveTotalRewardsSurvey 040711.pdf

Express Scripts®: 2010 Drug Trend Report: A Market and Behavioral Analysis, www.express-
scripts.com/research/studies/drugtrendreport/2010/dtrFinal.pdf

ICI Research Perspective: “Who Gets Retirement Plans and Why: An Update,” www.ici.org/pdf/per17-03.pdf

MetLife: 9™ Annual Study of Employee Benefits Trends, www.metlife.com/business/insights-and-
tools/industry-knowledge/employee-benefits-trends-study/index.html?WT.mc id=vu1479#highlights

The Pew Center on the States: The Widening Gap: The Great Recession’s Impact on State Pension and
Retiree Health Care Costs, www.pewcenteronthestates.org/uploadedFiles/Pew pensions retiree benefits.pdf

PIMCO DC Practice: Survey Highlights: 5" Annual Defined Contribution Consulting Support and Trends
Survey, www?2.pimco.com/dc/DCSurveyHighlights0311.pdf

Prudential Financial: The African American Financial Experience: 2011 Prudential Research Study,
www.prudential.com/media/managed/aa/AAStudy.pdf?src=businesswire&pg=AAStudyBroc

TIAA-CREF Institute Trends and Issues: “Rethinking Defined Contribution Retirement Plan Design,”
www.tiaa-crefinstitute.org/pdf/research/trends issues/ti definedcontribution0311.pdf

Towers Watson: Global Pension Asset Study 2011, www.towerswatson.com/assets/pdf/3761/Global-
Pensions-Asset-Study-2011.pdf

The Vanguard Group: Target-Date Fund Adoption in 2010,
https://institutional.vanguard.com/iam/pdf/TDFAD.pdf

Wellness Council of America: Making the Case for Workplace Wellness Programs,
www.welcoa.org/freeresources/pdf/making the case 0311.pdf

Willis North America: The Willis Health and Productivity Survey, 2010,
www.willis.com/documents/publications/Services/Employee Benefits/Alerts 2011/Health and Productivity S
urvey 2010 V5.pdf

WorldatWork: Survey on Workplace Flexibility, www.worldatwork.org/waw/adimLink?id=48160
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