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Note from the Director

One of the best questions a study participant can ask 
is, “what is this study about?” Sometimes the answer 
is simple: Maybe a study is testing a new medication 
for safety and effectiveness or maybe the study is 
measuring unemployment or consumer satisfaction. 
For the Health and Retirement Study (HRS), the answer 
isn’t so simple. Sometimes, we say the study is about “aging in America,” but 
this doesn’t quite capture the whole picture. HRS measures many different 
things about individuals’ lives so researchers can study how those pieces fit 
together as we age. And HRS data isn’t used by just a few people. Hundreds 
of researchers use our completely anonymous statistical data, publishing over 
300 peer-reviewed studies every year. 

In this participant databook, we showcase a few important themes to help give 
you a sense of the kinds of questions your participation is helping us to answer. 
For instance, Alzheimer’s disease and dementia affect so many lives. If you’re 
not worried about your own memory, chances are you’re worried about a 
spouse or parent. The HRS is contributing to the national effort to combat this 
disease, studying how cognition impacts lives—both for the affected member 
and the families who care for them. Another issue, retirement, seems like a 
simple thing but, in reality, changes in people’s work lives can be complex as 
they look for the right balance. Additionally, how we save for retirement and 
spend in retirement is important information for things like Social Security 
policy. Doctors and economists have very different interests but they share 
the tendency to look at people as individuals in isolation. HRS recognizes 
the importance of family to aging Americans and how it shapes health and 
decisions about work and saving. These examples and more are why this study 
and your participation are essential to making things better for all of us. 

I am very grateful to you for your 
time and dedication. It wouldn’t 
be HRS without you. I’m also 
grateful to Amanda Sonnega, 
our Outreach Director, for all her 
work in bringing the information 
in this databook together for you. 
I hope you enjoy it.

David Weir, Director 
Health and Retirement Study

The Health and Retirement Study is funded by the National Institute on Aging and the 
Social Security Administration

Questions?
Contact the Health and Retirement  

Study at:

866-611-6476 • HRS-QandA@umich.edu

Visit the participant website for more info:
http://hrsparticipants.isr.umich.edu
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Defined Benefit (DB) Defined Contribution (DC)

Many employers offer some kind of retirement pension plan. DB pensions that provide guaranteed 
monthly payments after a certain number of years working are being replaced by DC pensions, 

like 401(k)s, with payouts that depend on how much is saved. With DC plans, there is no incentive 
to retire at a certain age, so many people who have DC pensions continue working.

What’s behind the trend?

•	 Social Security has changed its rules in 
ways that encourage working longer such as 
reducing the tax penalty for working while 
receiving benefits, increasing the age to receive 
full benefits, and making larger payments for 
those who delay claiming benefits.29

•	 Levels of education continue to increase in 
the population. People with more years of 
education tend to work longer.29

•	 The number of women working continues 
to grow, and many more women are working 
longer. This in turn may keep some men 
working longer because many couples prefer 
to retire together.29

•	 Women born in the baby boom generation 
have had less time out of the labor force than 
earlier generations, which is linked to working 
longer. This means more work experience and 
likely higher earnings. Those with a satisfying 
career may also be deciding to work longer. 
On the other hand difficult household finances, 
including higher debt, can keep some older 
women working longer.30,31

Reasons for Retiring

HRS shows a lot of different reasons for 
retiring. Health problems are one reason 
people leave the work force. Being in 
poor health is most important for early 
retirement and much less important as a 
reason for retirement at normal ages.32 

60–80%
of those in their early 50s who retire, 

say health was a very important reason 
for retiring

about 20%
of those in their early 60s who retire, 

say health was a very important 
reason for retiring

Source: HRS, 2018

Balancing Work & Life

It can be hard to balance the demands of work with the demands of home. Those 
who report a high level of work-life conflict are more likely to retire than those 
who report less conflict between their work lives and their home lives. The effect 
is stronger for women and especially for women who work part-time.33
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Transitioning to Retirement: Many Different Paths

For many people, retirement is anything but a simple one-step move from full-time work to no work at 
all. HRS tracks all the different decisions people make about work at older ages.

Unretirement

Increasingly, people take many different paths to 
retirement. One common path is to retire then 
“unretire,” that is going from fully retired back to full 
time work. Most people who go back to work after 
retiring actually planned to do so even before they 
retired for the first time.34

Changing Jobs

People at older ages tend to change jobs less often than 
those at younger ages. But some do change jobs and 
for various reasons. Following workers over time as they 
moved from their early 50s to age 65, researchers found 
that those who changed jobs voluntarily at those ages 
were also more likely to be working at age 65.35

Self-employment

For some older workers, self-employment appears to offer the option 
to gradually reduce hours and earnings along the path to retirement, 
what researchers call a “bridge job.” Compared to wage and salary jobs, 
self-employment at older ages also seems to be better for the health of 
some workers. Self-employed workers may have less stress and more 
flexibility, which may translate to better health.36

Job Loss

Not all late-career job changes are voluntary. For older workers, job 
loss can have lasting effects on emotional well-being. HRS shows that 
for those who experience job loss at older ages, volunteering during 
the period of unemployment can help lessen the emotional impact. 
Other research with HRS shows that those who volunteer tend to find 
new jobs faster. It may be that volunteering puts people in contact with 
others, which not only lifts spirits but also may provide opportunities for 
new information about job prospects.37,38 

40%
of Americans age 65+ currently employed 

reported being retired at some time in the past

Source: Maestas and others, RAND, 2017

13%
of older workers voluntarily change jobs

Source: Sanzenbacher and others, Center for 
Retirement Research at Boston College, 2017
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Retirement: A Well-Earned Rest? 

Retirement is often thought of as a well-earned rest at the end 
of a long work life, a time to relax and enjoy. Yet, work may 
have some benefits that are missed in retirement. Work may 
help keep us cognitively alert, physically active, and socially 
connected. What effect does retirement have on our health? 
What makes for a satisfying retirement?

Working at a job can provide mental stimulation, which has been 
shown to help keep us mentally alert. HRS also shows that some 
jobs tend to challenge us more by presenting new information 
on a regular basis. On average, people who retire experience 
more cognitive decline than those who keep working. Doing more 
mental and social activities in retirement, however, seems to help 
keep us sharp.39,40,41 

Getting Healthy in Retirement

Some people may be able to use their 
time in retirement to work on getting 
healthy. One study found that retirement 
can help people quit smoking, which 
leads to better health.42

Financial Stability

Financial stability in retirement makes a big 
difference for life satisfaction. Retirees who 
are financially vulnerable report similar 
life satisfaction compared to those who 
continue working full time. But feeling a 
sense of control over your finances leads 
to more life satisfaction, even for those 
with less financial resources.43

Keeping Busy & Staying Sharp

Mental activities include:  
reading, playing games, doing 

puzzles, listening to music, 
singing or playing an instrument, 

praying or meditating 

Social activities include: 
visiting in person with friends, 

doing volunteer work or 
attending concerts 

10% who retire at 
the age of 52 are 
very satisfied52 yrs

60s

AGE AT 
RETIREMENT PERCENT “VERY SATISFIED” WITH RETIREMENT

50% who retire in 
their 60s are very 
satisfied

Source: HRS 2018

For most people retirement 
leads to higher life satisfaction, 
and most people report very 
high levels of satisfaction with 
retirement. Interestingly, older 
retirees are the most satisfied 
with retirement.44,45 



18

FINANCIAL 
WELL-BEING

Financial well-being is important 
for many aspects of our lives. That’s 
why HRS goes to great lengths to get 
detailed and accurate information 
on our finances. All of our individual 
stories add up to tell how well prepared 
Americans are for retirement and how 
they fare in retirement.

Retirement Wealth 

Maybe you’ve heard of the three-legged stool of retirement.  
That’s Social Security, pensions, and private savings that together  
can provide a secure foundation of financial well-being in 
retirement. To get the most accurate and complete assessment 
of all three sources of retirement income and wealth, HRS uses 
information from three main sources:

•	 the answers you provide in the survey

•	 information on pension plans from employers

•	 information from Social Security records

HRS survey questions (a lot 
of them!)

Value of other retirement income and 
wealth

Linkage to employer-
provided pension

Value of employer-provided defined 
benefit (DB) and defined contribution 

(DC) pensions

Linkage to Social Security Value of Social Security benefits

Combining all of this information allows us to do things like compare across generations to see how 
things might be changing for different cohorts. An important finding is that Late baby boomers (born 
1960–1965) have quite a bit less retirement wealth than War Babies and older baby boomers. The 
detailed information on finances in the HRS helps us understand why.
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Source: Chen and others, Center for Retirement Research Working Paper, 2020

A major change in pensions 
over the last 40 years is the 
ongoing shift from defined 
benefit (DB) to defined 
contribution (DC) plans. DB 
pensions depend primarily on 
employees’ years of service and 
salary. DC plan benefits depend 
on how much employers 
and employees contribute to 
investment funds, how long 
the funds are invested, and 
how well they do. Younger 
cohorts were more affected 
by stock market losses during 
the Great Recession of 
2007–2009 because more of 
their retirement savings were 
invested in the stock market 
through their DC pension plans. 
This is one reason for the lower 
retirement wealth of Late baby 
boomers. Late baby boomers 
also had the smallest fraction of 
wealth in DB pension plans of 
any cohort.46 

Source: HRS, 1992–2016

Takeaway

In 1992, 19% of HRS 
participants held DC 
pensions vs 28% in 2018

DB pension coverage went 
from 23% to 15% over that 
same time
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Source: HRS, 2018

The Importance of Connection

Connection to others can help us develop a sense of purpose. We 
know this is true for young people whose parents and teachers can 
help them develop a sense of purpose. HRS research shows the same 
may be true for older adults. People who report greater positive 
support and less negative support in their social relationships have an 
increased sense of life purpose over time.55

% of adults who talk with their children 1-2+ times per week:

75% 
talk via the phone

40% 
talk via social media (i.e., 

Skype, Facebook, etc.)

Stress

Stress is an inevitable and basic part of life. HRS measures stressful events and circumstances as well as 
people’s response to stress.

Stress can take many forms. Some stress comes from outside events, like a job loss or the death of a 
loved one. Stress can also come from inside, from how we think or feel about things. Both kinds of 
stress can bring about physical reactions, similar to what occurs after an infection.56

Financial Stress

The Great Recession of 2007–2009 was a source of stress mainly because of financial stress. HRS 
research compared changes in sleep experienced by Early, Mid, and Late baby boomers during and 
after the recession. Mid and Late baby boomers had more sleep problems over this time compared 
to Early baby boomers. This difference was explained by Mid and Late baby boomers experiencing 
greater financial stress in the aftermath of the recession. The difference between cohorts was more 
marked among women.57

Neighborhood

Where we live can also 
be a source of stress or it 
can be a resource for us. 
How we feel about our 
neighborhood can also 
change. People who grew 
to feel over time that their 
neighbors were trustworthy 
and helpful were less 
lonely and perceived more 
support from friends.58
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Source: HRS, 2018

Takeaway

On average, people 
who are 53 feel like 
they’re 47

On average, people 
who are 82 feel like 
they’re 70

Self-image

How we feel about ourselves and the things that are important to us are another important aspect of 
life. HRS asks “how old do you feel?” On average, whatever age we actually are we feel about ten years 
younger. Some things have only a small effect on how old we feel. Having a lot of money, for example, 
doesn’t make much difference. Two things stand out as important in how old we feel. The first is no 
surprise—it’s health. People who say their health is excellent feel about 12 years younger than people 
the same age who say their health is poor. Just about as important as health, though, is having a sense 
of purpose in life. For some people a sense of purpose comes from work. For others it comes from 
family and for others it can come from being involved in their church or community. If we can see what 
makes us feel younger maybe that knowledge can help find ways to slow down aging for everyone.

 
Emotions

Our emotions are often a reaction to particular situations. But 
how we tend to feel can also be consistent over time or can 
change as we age. Emotions such as contentment, happiness, 
and feeling calm tend to be pretty consistent from age 50 
onward. On the other hand, feeling nervous tends to decrease as 
we age.59

66% of people agree their life has a 
sense of direction & purpose
Source: HRS, 2018

45% of people agree that as they get older, things 
are better than they thought they would be
Source: HRS, 2018
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52% 
of 50–59 year olds

66% 
of 85+ year olds

say that they strongly agree that they find strength in their religion 

Source: HRS, 2018

						      Religion

						      For many people, religion is a source of strength.60

					             Accomplishment

In the life history study, HRS has asked you to think 
back on your life and about what your most important 

accomplishments have been or the things you are most 
proud of. Family was the most common mentioned area of 

accomplishment with work coming in second. Other areas of 
accomplishment were educational and personal achievements, social 

life, and health. For example, many people had overcome serious health 
problems.61 

Most Important Accomplishment 

Areas of major life 
accomplishment

FAMILY

48%
of men

61%
of women

say that family has been the thing they 
are most proud of

WORK

44%
of men

28%
of women

say that work has been their most 
important accomplishment

Source: HRS, 2018

n Men   n Women
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Your Information
Protection of respondent confidentiality 
is a core principle of responsible research 
practice. Informed consent is a process 
of communication between a participant 
and researcher which enables the 
participant to decide voluntarily whether 
or not to participate in a study.

Confidential, Safe, and Secure

Keeping your information safe and secure is our top priority. How do we 
do that? It starts with your interviewer, who is a professionally trained 
employee of the University of Michigan’s Survey Research Center. 
Interviewers sign a pledge of confidentiality to promise to keep 
your information safe. All of the laptops used by interviewers 
have security software and complex passwords and firewalls that 
prevent unauthorized persons from accessing the information. 
Every day, all of the information collected is sent by a secure line 
to our central computers where it is encrypted and accessed 
only by authorized University staff members. Any information 
that links the data to the person who gave it is removed. It is 
then combined with the information for all of the others who 
participated in the survey. It is stored without names, only with an 
assigned number. 
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