U.S. Office of Personnel Management

Retirement Readiness Study

Thank you for taking time to help us understand the ways in which workers prepare financially for retirement, and the areas in which greater support could help lead to a more secure retirement.  Your responses to this survey, which is sponsored by the U.S. Office of Personnel Management, are a very important part of this research effort.  The goal of our research is to establish an education program to increase awareness of the steps that are needed to successfully prepare for retirement and to develop an assessment tool that Federal workers can use to evaluate their personal level of retirement readiness.  For more information about this survey and how it will be used please click here <see information below>.

OPM and your agency have provided us with your work e-mail address so that we may contact you to participate in this study, and we need your help to make it a success.  This project will create an education program and an assessment survey tool to help Federal workers better understand how well they are currently preparing for retirement and increase the awareness of the steps that are necessary to lead to a well-lived retirement.  

The information gathered in this survey will be used for research and development purposes only. As always, your responses will be completely confidential and only will be used in combination with others participating in the study.

If you must leave the survey before completing it, click the 'Save&Exit' button or just close your browser window. When you come back to finish the survey, you will be taken to the point in the survey where you had stopped.  As you navigate the survey, please use the 'Next' and 'Previous' buttons that you will find at the bottom of each page. Please do not use your browser's 'Back' button.

The deadline to complete this survey is day/date
Click 'Next' to continue

“More Information” tab   

More information about this study

The U.S. Office of Personnel Management (OPM) has contracted with the International Foundation for Retirement Education (InFRE) to conduct the retirement readiness study.  This study of retirement readiness of the federal workforce will provide the basis for an education program to increase awareness of the steps that are needed to successfully prepare for retirement and to develop an assessment tool for personal evaluation. OPM is working closely with InFRE to conduct this project to ensure the results meet the needs of the Federal agencies and their employees.  
Our first step in this process is to survey a representative sample of Federal agency employees, approximately 90,000 workers throughout the country, to establish a baseline of retirement readiness.  From this data, experts in the field of retirement will establish a score that an employee should have (based on their current age) for each topical area to be adequately preparing for retirement.  These scores will allow each individual to personally assess if they are on-target in planning their future retirement.
The survey asks about your thoughts on retirement and how you are preparing for this life phase.  It also asks you about steps you are taking to financially prepare for retirement.  The more thorough and accurate you are, the more valuable your responses will be in helping us build the readiness assessment tool.  This survey should take about 20 minutes to complete and the deadline to complete this is xxx.  All responses will be treated confidentially.

In addition to this survey of Federal workers, the project also includes a survey of current retirees.  This second survey will ask retirees about what they wish they would have known or done before they retired, that could have helped them to be better prepared.  

The retirement readiness education program and personal assessment tool that result from this project will be provided to OPM and your agency to allow you to again complete the questionnaire to obtain feedback on your personal level of retirement readiness.  At that time, you will receive immediate feedback on your responses that will include your personal score, a comparison to a representative peer group, and the score that you should have (according to the retirement experts) to be on track for a successful retirement.  

We appreciate your willingness to participate in this important project.  

You can obtain information about InFRE at www.infre.org
 

Retirement Living

The age you plan to retire, along with your expected lifestyle at retirement, are important factors to consider when planning for retirement.  The next few questions address these areas.

 AUTONUM 
How much thought have you given to when you would like to retire?

A great deal of thought
5

A lot of thought
4

Some thought
3

Only a little thought
2

No thought
1

Don’t know
6

 AUTONUM 
Realistically, at what age do you think you will be able to retire?

___  ___  ___

set range 40-100

Never retire
998

Don’t know
999

 AUTONUM 
How much thought have you given to the type of lifestyle you would like to have in retirement, that is, where you would like to live in retirement, how you would like to live, and the things you would like to do?

A great deal of thought
5

A lot of thought
4

Some thought
3

Only a little thought
2

No thought
(skip to Q10) 1

Don’t know
(skip to Q10) 6

 AUTONUM 
How much thought have you given to how much this retirement lifestyle would cost?

A great deal of thought
5

A lot of thought
4

Some thought
3

Only a little thought
2

No thought
1

Don’t know
6

 AUTONUM 
Would you realistically prefer a standard of living in retirement that is:

Higher than in your working years
4

The same as in your working years
3

The same as in your working years for the first 10 years of your retirement, 
and then lower for the remaining years
2

Lower than in your working years
1

Don’t know
5

 AUTONUM 
Do you currently:

Rent the home where you live
1

Own the home where you live
(skip to Q8)  2

Have some other living arrangement
3

 AUTONUM 
How likely are you to purchase a home before you retire?

Extremely likely
5

Very likely
4

Somewhat likely
3

Not too likely
(skip to Q10) 2

Not at all likely
(skip to Q10) 1

Don’t know
(skip to Q10) 6

 AUTONUM 
[IF OWN A HOME/LIKELY TO OWN HOME (2 in Q6 or 3-5 in Q7):]  How likely is it that you (and your spouse) will own your primary home at the time that you retire?

Extremely likely
5

Very likely
4

Somewhat likely
3

Not too likely
(skip to Q10) 2

Not at all likely
(skip to Q10) 1

Don’t know
(skip to Q10) 6

 AUTONUM 
[IF OWN A HOME/LIKELY TO OWN HOME (2 in Q6 or 3-5 in Q7):]  When you (and your spouse) retire, which of the following are you more likely to do?  (Select all that you think will realistically apply.  For purposes of this question, “current home” refers to the home you will own when you retire.)

Stay in your current home for the rest of your life
1

Sell your current home and buy a home of greater value
2

Sell your current home and buy a home of the same value
3

Sell your current home and buy a home of lesser value
4

Sell your current home and rent a home
5

Buy a second home
6

Rent a second home
7

Sell currently-owned second home
8

Don’t know
9

 AUTONUM 
Based on your current health, family history, and the age you think you will retire, how many years do you think you will spend in retirement? 

Number of years you estimate in retirement:  ___  ___

Don’t know
99

Your Retirement Plan at Work

Your Federal benefits will provide a good foundation to meet your retirement income needs.  The next two questions pertain to your current employer benefits. 

 AUTONUM 
Do you contribute to the Thrift Savings Plan at work?

Yes
1

No
2

 AUTONUM 
When is the earliest you will be eligible to receive normal retirement benefits (or full, unreduced benefits) from your Federal employer’s retirement plan? 

Age 50 and 20 years of service
1

Age 50 and 20 years of service; or 25 years of service and any age
2

Age 55 and 30 years of service; or age 60 and 20 years of service; or age 62 
and 5 years of service
3

Varies from age 55 to 57 depending on year of birth and 30 years of service; 
or age 60 and 20 years of service; or age 62 and 5 years of service
4

Not eligible for pension from retirement plan
5

Don’t know
6

A Little About You and Your Family

These questions are asked to help ensure that we understand your overall household situation and all of the factors that may impact your retirement savings.  Your responses to these questions will also help determine which questions will be asked of you throughout this survey.  

 AUTONUM 
What is your marital status?

Married
1

Divorced or separated
(skip to intro before Q18)  2

Widowed
(skip to intro before Q18)  3

Single, never married
(skip to intro before Q18)  4

 AUTONUM 
Is your spouse currently: 

Employed full time
1

Employed part time
2

Currently home (such as to care for children), but intends to obtain 
employment in the future
 (skip to intro before Q18)  3

Not employed
(skip to intro before Q18)  4

Retired
(skip to intro before Q18)  5

Your Spouse’s Retirement Plan

These questions pertain to the additional income that your spouse may expect to receive to increase your household income during retirement. 

 AUTONUM 
[IF SPOUSE EMPLOYED (1-2 in Q14):]  Which of the following types of retirement plans does your spouse participate in?  (Click on all that apply.)

Traditional pension or defined benefit plan
(skip to intro before Q18)  1

A savings plan, such as a 401(k), 403(b), 457, or Thrift Savings Plan
2

Profit-sharing plan
(skip to Q17)  3

None of these
(skip to intro before Q18)  4

Don’t know
(skip to intro before Q18)  5

 AUTONUM 
[IF SPOUSE PARTICIPATES IN WORKPLACE SAVINGS PLAN (2 in Q15):]  Did your spouse contribute to the workplace savings plan in 2003?

Yes
1

No
2

Don’t know
3

 AUTONUM 
[IF SPOUSE PARTICIPATES IN WORKPLACE SAVINGS PLAN OR PROFIT SHARING PLAN (2 or 3 in Q15):]  Did your spouse’s employer contribute to the workplace savings plan or profit sharing plan in 2003?

Yes
1

No
2

Don’t know
3

Other Savings, Assets and Liabilities

Your current ability to save has a direct bearing on how well you can prepare for retirement.  The next few questions ask about your current assets and liabilities to be able to gauge if you are able to save and invest for retirement.

 AUTONUM 
Not including money you (and your spouse) save through your employers’ retirement plans or Social Security taxes, are you personally saving money on a regular basis for retirement?

Yes
1

No
(skip to Q21)  2

Don’t know
(skip to Q21)  3

 AUTONUM 
How comfortable do you feel that your retirement savings are invested in the best way for someone of your age?  

Extremely comfortable
5

Very comfortable
4

Somewhat comfortable
3

Not too comfortable
2

Not at all comfortable
1

Don’t know
6

 AUTONUM 
About how often do you review how your money is invested?

Every 3 years or less often
5

Every 2 years
4

Once a year
3

Every 6 months
2

Every 3 months or more often
1

Don't know
6

 AUTONUM 
[IF OWN A HOME (2 in Q6):]  How much thought have you given to how the value of your home fits in as a part of your investment plans?  

A great deal of thought
5

A lot of thought
4

Some thought
3

Only a little thought
2

No thought
1

Don’t know
6

 AUTONUM 
How much thought have you given to how any debt you may currently have, including bank loans, home equity loans, car loans/leases, student loans, and credit cards, could affect your ability to save for retirement?

A great deal of thought
5

A lot of thought
4

Some thought
3

Only a little thought
2

No thought
1

Don’t know
6

 AUTONUM 
How likely is it that you will be providing financial support for an extended family, such as parents, parents-in-law, dependent children or grandchildren, during your retirement?

Extremely likely
5

Very likely
4

Somewhat likely
3

Not too likely
2

Not at all likely
1

Don’t know
6

Retirement Money from Other Sources

The next questions are designed to identify other potential income sources that you may have at retirement.

 AUTONUM 
Will you qualify for monthly benefits from Social Security?

Yes
1

No
2

Don’t know
3

 AUTONUM 
[IF MARRIED:]  Will your spouse qualify for monthly benefits from Social Security?

Yes
1

No
2

Don’t know
3

 AUTONUM 
How much thought have you given to the amount of monthly income you (and your spouse) can expect to receive in retirement from retirement plans and defined benefit pension plans?  

A great deal of thought
5

A lot of thought
4

Some thought
3

Only a little thought
2

No thought
1

Don’t know
6

 AUTONUM 
[IF BUY HOME OF LESSER VALUE/RENT HOME/SELL SECONDARY HOME IN RETIREMENT (4, 5, 8 IN Q9):]  How likely do you think you will be to use the money from the sale of your home to help finance your retirement?

Extremely likely
5

Very likely
4

Somewhat likely
3

Not too likely
2

Not at all likely
1

Don’t know
6

 AUTONUM 
How likely are you to inherit money to help you fund your retirement?  

Extremely likely
5

Very likely
4

Somewhat likely
3

Not too likely
(skip to Q30)  2

Not at all likely
(skip to Q30)  1

Don’t know
(skip to Q30)  6

 AUTONUM 
How important a role will an inheritance play in helping to fund your retirement? 

Extremely important
5

Very important
4

Somewhat important
3

Not too important
2

Not at all important
1

Don’t know
6

 AUTONUM 
Do you (and/or your spouse) plan to work for pay after you retire?

Yes
1

No
(skip to Q33)  2

Don’t know
(skip to Q33)  3

 AUTONUM 
For how many years do you think you will work for pay after you retire?

___  ___

Do not plan to work after retirement
97

As long as possible
98

Don’t know
99

 AUTONUM 
IF MARRIED, ASK:  For how many years do think your spouse will work for pay after s/he retires?

___  ___

Spouse does not plan to work after retirement
97

As long as possible
98

Don’t know
99

 AUTONUM 
How much thought have you given to how you will be able to maintain yourself if your retirement does not go as planned, such as if a family emergency occurs, an expected inheritance does not come through, you do not find work in retirement, or you must retire earlier than expected due to ill health?

A great deal of thought
5

A lot of thought
4

Some thought
3

Only a little thought
2

No thought
1

Don’t know
6

Other Types of Savings Accounts

Some types of savings accounts allow you to have money taken from your paycheck on a pre-tax basis. The money in the account can be invested and earnings build up tax free.  This money can used to pay for future retirement expenses.  One type of these accounts is a Health Savings Account (HSA). People with a certain type of health insurance are able to have money taken from their paycheck on a tax-deductible basis and put into an HSA.  The money can be used to pay for current health care expenses and/or allowed to build up and used to pay for future health care expenses, even in retirement.  No tax is due on withdrawals from the account for health care expenses.

  

34. How do you feel about this type of savings account? 

  

Very positive
5

Positive
4

Neutral
3

Negative
2

Very negative
1

  

35. How likely do you think this type of plan would be to help you save money for health expenses in retirement? 

Extremely likely
5

Very likely
4

Somewhat likely
3

Not too likely
2

Not at all likely
1

  

36. How likely do you think you would be to put money into this type of account if it was available to you?   

Extremely likely
5

Very likely
4

Somewhat likely
3

Not too likely
2

Not at all likely
1

  

Retirement Planning

The next few questions are asked to identify the steps that you have already taken to establish a plan for retirement.

37. Have you tried to figure out how much money you (and your spouse) will need to have saved by the time you retire (in addition to whatever you will get from Social Security and pension benefits) to live comfortably in retirement?

Yes
1

No
(skip to Q38) 2

Don’t know/don’t remember
(skip to Q38) 3

38. What is the total lump sum dollar amount that you think you will need to accumulate by the time you retire to maintain your desired lifestyle?

Less than $100,000
1

$100,000 to less than $250,000
2

$250,000 to less than $500,000
3

$500,000 to less than $750,000
4

$750,000 to less than $1 million
5

$1 million to less than $1.5 million
6

$2 million or more
7

Don’t know
8

39. When did you (most recently) calculate how much you would need to save for retirement?

More than 2 years ago
4

13 to 24 months ago
3

6 to 12 months ago
2

Within the past 6 months
1

Don’t know/don’t remember
5

40. Which of the following comes closest to describing the method you used to do the calculation?

Used a paper worksheet obtained from a financial services company, 
financial education publication or other source
1

Used a self-created worksheet
2

Used an on-line form or calculator
3

Used a computer program
4

Calculated by a financial advisor
5

Estimated or guessed
6

Read or heard that is how much is needed
7

Don’t know/don’t remember
8

41. After you retire, what is your best estimate of the amount of money you will need as income each month to maintain your desired lifestyle?

Less than $2,000
1

$2,000 to less than $3,000
2

$3,000 to less than $4,000
3

$4,000 to less than $5,000
4

$5,000 to less than $6,000
5

$6,000 or more
7

Don’t know
8

42. Do you (and/or your spouse) have long-term care insurance, either through the program provided to Federal employees or some other long-term care insurance?  Remember your answers are confidential

RESPONSE SET FOR UNMARRIED:

Yes
1

No
3

Don’t know
4

RESPONSE SET FOR MARRIED:

Yes, self only
1

Yes, spouse only
2

Both
3

No, neither of us
4

Don’t know
5

43. [IF MARRIED AND SPOUSE EMPLOYED (1-2 in Q14):]  Please indicate which of the following products your spouse is covered by, either through work or through coverage purchased on your own.

	
	
	Yes
	No
	Don’t know

	a.
	Life insurance
	1
	2
	3

	b.
	Disability insurance
	1
	2
	3


44. [IF MARRIED:]  How much thought have you given to the financial impact on your spouse in retirement if you should die first, and the financial impact on you if your spouse should die first?

A great deal of thought
5

A lot of thought
4

Some thought
3

Only a little thought
2

No thought
1

Don’t know
6

45. [IF MARRIED:]  To what degree have you and your spouse discussed your goals for retirement and the financing required to achieve them?

A great deal
5

A lot 
4

Some
3

Only a little
2

Not at all
1

Don’t know
6

46. Do you have a will?

Yes
1

No
2

Don’t know
3

47. When did you last review, and update if necessary, the beneficiaries on such things as your will, retirement plans, life insurance, bank accounts, and other investments?

More than 2 years ago
4

13 to 24 months ago
3

6 to 12 months ago
2

Within the past 6 months
1

At last life event change
5

Don’t know/don’t remember
6

48. When it comes to planning and saving for retirement, would you say that you are:

A lot ahead of schedule
5

A little ahead of schedule
4

On track
3

A little behind schedule
2

A lot behind schedule
1

Don’t know
6

Knowledge of Retirement Planning and Investments

These questions are included to help us understand how involved you are in making retirement planning decisions and how much you know about some important issues related to preparing for retirement.

49. Who in your household takes the lead in making financial decisions?

Primarily you
1

[IF MARRIED:]  Both you and your spouse
2

[IF MARRIED:]  Primarily your spouse
3

Primarily someone else
4

Don’t know
5

50. Overall, how would you describe your personal knowledge of investing?

A great deal of knowledge
5

A lot of knowledge
4

Some knowledge
3

Only a little knowledge
2

No knowledge
1

Don’t know
6

51. How confident do you feel about your knowledge of planning financially for retirement, including how much money you will need to put aside for retirement?

Extremely confident
5

Very confident
4

Somewhat confident
3

Not too confident
2

Not at all confident
1

Don’t know
6

52. How confident do you feel about your ability to make decisions regarding where to invest your retirement savings and how to allocate your retirement dollars across different types of investments?

Extremely confident
5

Very confident
4

Somewhat confident
3

Not too confident
2

Not at all confident
1

Don’t know
6

53. What would you say are your most trusted sources of information about retirement planning?  (Click on all that apply.)

Your spouse
1

Family
2

Friends or co-workers
3

Financial professionals
4

TV/radio
5

Newspapers/magazines
6

Written material received at work
7

Written material received from financial companies
8

Seminars
9

Internet
10

Computer software
11

Other
12

Don’t know
13

54. How interested would you be in having your employer provide you with more information about preparing financially for retirement?

Extremely interested
5

Very interested
4

Somewhat interested
3

Not too interested
2

Not at all interested
1

Don’t know
6

55. Do you have a professional advisor you consider to be your primary financial advisor for retirement planning and/or investment decisions?

Yes
1

No
2

Don’t know
3

56. Which one of the following four statements describes your attitude toward investment risks?

You prefer to take substantial risks hoping to get a substantial financial 
gain on your investments.
4

You are willing to take a moderate risk hoping to get an above average 
financial gain from your investments.
3

You are willing to take a small amount of risk hoping to get a fair return 
on your investments.
2

You try to reduce the risk you take with your money to the barest minimum, 
even if it reduces the money you make on your investments.
1

Don't know
5

57. Thinking about the different types of investments available on the market and the different amounts of investment risk associated with each, how risky do you think each of the following types of investment are? 

	
	
	Great deal of risk
	Elevated risk
	Moderate risk
	Slight risk
	No risk
	Don’t know

	a.
	Balanced funds
	5
	4
	3
	2
	1
	6

	b.
	Bond funds
	5
	4
	3
	2
	1
	6

	c.
	Guaranteed accounts or stable value funds
	5
	4
	3
	2
	1
	6

	d.
	International stock funds
	5
	4
	3
	2
	1
	6

	e.
	Money market funds
	5
	4
	3
	2
	1
	6

	f.
	Stock funds
	5
	4
	3
	2
	1
	6


58. As far as you know, which of the following describes how a “balanced” mutual fund is invested (e.g., what types of investments are included in the fund’s portfolio)? 

A mix of stocks, bonds, and money market securities
1

A mix of foreign and U.S. securities
2

A mix of large and small capitalization stocks
3

Don’t know
4

More About You and Your Family

CONGRATULATIONS – you made it to the last section of the survey.  THANK YOU FOR STICKING WITH US!  These questions will provide us a little more background about you and your family to help us create a retirement readiness measurement tool that considers age, family status and other important attributes. 

59. In what year were you born?                   
                                             19 ___  ___

60. [IF MARRIED:]  In what year was your spouse born?

19 ___  ___

61. How would you describe your current personal health?

Excellent
5

Very good
4

Good
3

Fair
2

Poor
1

Don’t know
6

62. How many children do you have?  (including step-children or grandchildren if you have some financial responsibility for those children)


___  ___

(If no children, skip to Q64)

63. What are their ages?  (If you have more than eight children, please enter the ages of the eight oldest children.)

___  ___

___  ___

___  ___

___  ___

___  ___

___  ___

___  ___

___  ___

64. This is a survey about retirement and saving for retirement, and children can impact your ability to save for retirement.  How likely are you to have (additional) children or additional financial responsibility for children in the future?

Extremely likely
5

Very likely
4

Somewhat likely
3

Not too likely
2

Not at all likely
1

Don’t know
6

65. [IF CHILDREN UNDER 18 OR EXPECT CHILDREN:]  How many of your children do you expect to attend college?

___  ___

Don’t know
(skip to Q64)  99

66. [IF 1 OR MORE CHILDREN EXPECTED TO ATTEND COLLEGE IN Q64:]  What percentage of the college education costs do you (and your spouse) expect to finance?

100%
5

75% to less than 100%
4

50% to less than 75%
3

25% to less than 50%
2

Less than 25%
1

Don’t know
6

67. So that we can categorize your responses, what was the total household income in 2003 for you (and your spouse), before taxes?

Less than $35,000
1

$35,000 to less than $50,000
2

$50,000 to less than $60,000
3

$60,000 to less than $75,000
4

$75,000 to less than $100,000
5

$100,000 to less than $150,000
6

$150,000 or more
7

Don’t know
8

68. About how much money did you (and your spouse) save or invest for retirement last year in total, either at work or outside of work?  Please include any money saved through your Thrift Savings Plan account at work (or your spouse’s workplace savings account), money you put into IRAs, and any other money you saved or invested last year specifically for retirement.

Less than $500
1

$500 to less than $1,000
2

$1,000 to less than $2,000
3

$2,000 to less than $3,000
4

$3,000 to less than $5,000
5

$5,000 to less than $10,000
6

$10,000 to less than $15,000
7

$15,000 to less than $20,000
8

$20,000 or more
9

Don’t know
10

69. As of today, how much money have you (and your spouse) accumulated in total that is not earmarked for routine bills and expenses?  Please include the total amount of any personal savings you (and your spouse) have, plus the total amounts you have set aside for college educations, future home purchase, or in workplace retirement savings accounts (for you and your spouse).  Do not include the value of your home or employer provided (defined benefit) pension plans.

No savings
1

$1 to less than $5,000
2

$5,000 to less than $10,000
3

$10,000 to less than $50,000
4

$50,000 to less than $100,000
5

$100,000 to less than $150,000
6

$150,000 to less than $250,000
7

$250,000 to less than $500,000
8

$500,000 or more
9

Don’t know
10

THANK YOU VERY MUCH FOR PARTICIPATING IN THIS SURVEY!

Confidentiality statement





 Privacy Act Statement 


�In accordance with Public Law 93-579 (Privacy Act of 1974) the providing of personal information is completely voluntary. Collection of this information is authorized by Sections 1302, 3301 and 3304 of Title 5, US Code


 Your responses to this survey are voluntary and there is no penalty if you choose not to respond. However, maximum participation is encouraged so that the data will be complete and representative. 


 The principal purpose in collecting this information is to study retirement readiness of the federal workforce that will provide the basis for an education program to increase awareness of the steps that are needed to successfully prepare for retirement and to develop an assessment tool for personal evaluation. 


Only OPM staff and contractors who are involved in collecting or preparing the information for analysis will have access to completed surveys. The information you provide will be analyzed and reported for the whole federal workforce population and for certain subgroups.


 In any public release of survey results, no data will be disclosed that could be used to identify specific individuals, and your individual responses will be treated confidentially. 
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