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Issue Number 31

October 1991

A publication of External Affairs Policyholder and Institutional Research

The NACUBONIAA-CREF Survey of College and University Retirees

This issue of Research Dialogues re-
ports on the findings of a national
survey of college and university re-
tirees, jointly sponsored by the
National Association of College and
University Business Officers
(NACUBO) and TIAA-CREF, and
carried out in the spring of 1990.

The NACUBO/TIAA-CREF study of
retirees was undertaken to help indi-

vidual institutions anticipate and pro-
vide more effectively for the retirement
needs of faculty and staff. Designed to
provide data chat could be helpful in as-
sessing retirement benefits, programs for
preretirement planning, and services for
retirees, the survey has also provided in-
formation on the general situatiun of col-
lege and university retirees.

A nationwide cross section of 130 in-
stitutions participated in the survey at
NACUBO's invitation by sending ques-
tionnaires to their retired staff. The
questionnaire was based on a similar sur-
vey conducted by TIAA-CREF in
1982.1 Responses were received from
19,126 retirees.

The questionnaire covered a wide va-
riety of subjects, including satisfaction
with retirement; the decision to retire;
the retirement age selected; financial
and other preparation for retirement; re-
tirees perceptions of the roles played by
their institution both before and after

1991 Teadiers Insurance and Annuity Association

retirement; sources of income and income
adequacy; poscretirement employment;
health; personal concerns; and sugges-
tions about how to improve the retire-
ment experience.

Satisfaction with Retirement

Generally, the survey respondents ex-
pressed positive feelings about retire-
ment. Over 90% were satisfied: 54%,
very satisfied; 38%, reasonably satisfied.

Just 4% said they were not satisfied,
while 4% were not certain or gave no an-
swer. Faculty and administrators were
most likely to be very satisfied with re-
tirement (60%), and maintenance staff
least likely (43%).

Of the few respondents who viewed
retirement in negative terms, most said

they were unhappy about being forced to
retire from work they enjoyed or they
had a Severe health problem. Of the re-
spondents who viewed retirement posi-
tively, many said it provided relief from
unpleasant aspects of work and allowed
them freedom to do what they desired.

Reasons for Retiring

Three-quarters (76%)of the respondents
reported they retired bv choice; 16%, not
by choice; and another 8% said some-
thing else or gave no answer.

The respondents who retired voluntar-
ily did so primarily because they consid-
ered retirement more desirable than con-
tinued employment. When asked to
indicate the "main reai.on" for retiring
when they did, some respondents gave

Characteristics of Respondents

Former occupation. Retired faculty made up the largest portion of respondents
(40%), followed by administrative suFport and maintenance support staff (15%
each). The other categories were administration or management (13%) and other
professional or technical staff (10%). Six percent did not respond to the question on
former occupation. Table 1 shows the distribution of respondents by former occu-
pation and by sex.

Age. The average age of respondents was 71.1 years, the median 70.9. Fifteen per-
cent were under age 65; 28%, age 65-69; 25%, 70-74; 16%, 75-79; and 12%, 80
or older; 4% did not respond to the question on age.

Sex. Fifty-six percent of respondents were men; 44%, women. Six in seven men and
three in seven women were currently married. The unmarried women were either
widowed (33%, compared with 7% of men); never married (14%, compared with
4% of men); or divorced (9%, compared with 3% of men).

Former institution. More than half of respondents (63%) had retired from research
and other doctoral-granting universities. One-fifth had retired from comprehensive
institutions and one-tenth from liberal arts colleges, with the remainler coming
from two-year and other types of institutions. By institutional control, almost two-
thirds came from public institutions; the rest, private.
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more than one reason. The most com-
mon, reported by 46% overall, was sim-
ply that they had planned to retire at that
age. The next most common statement,
made by 35%, was that they felt it was
time to retire. Other reasons were "want-
ed to do things besides work" (27%); "re-
tirement income was sufficient to do so"
(27%); "wanted mcre time for self and/or
family" (22%); and "unhappy with work
situation" (15%). Having achieved suffi-
cient income to retire was cited by 36%
of faculty; 27% of administrators, man-
agers, other professionals, and techni-
cians; and 15% of support staff

Among the 16% who said their re-
tirement was involuntary, almost half
said they had reached the employer's
mandatory retirement age. Other rea-
sons for forced retirement included in-
formal pressures. disability, and poor
health. When involuntary retirement
was broken down by the respondents'
former occupation, it appeared that two-
thirds of former faculty, but only one-
fourth of the maintenance staff, said
they had reached the employer's manda-
tory retirement age. Maintenance staff
were four times more likely than faculty
co report retirement for disability.

Age at Retirement

Table 2 shows the distribution of re-
spondents by the age at which they re-
tired. About half of all respondents re-
tired before age 65. Twenty-four percent
retired at age 65, 15% between ages 66
and 69, and 5% at age 70 or later.
Another 6% gave no answer.

As Table 2 shows, the age of retire-
ment tends to differ according to the re-
spondents' former occupation. Faculty
were more likely to retire at older ages
than other groups. Twenty-eight percent
of faculty reported working beyond age
65, compared with from 13% to 17% of
the others. As for continuing to work to
age 70 or beyond. the percentage was not
high for any group-8% for faculty and
-1% or less for others.

Respondents were asked if they were
satisfied with the retirement age they had
selected. Generally speaking, those-who

retired by choice were satisfied.
Nonetheless, over 20% of those who were
satisified said that in retrospect they
would (or might) have done it differently,
and most of these believed they would
have chosen a later retirement age.

Recent Age Patterns
of Faculty Retirement

Retirement ages of faculty are of
course related to age discrimination laws.
A 1978 amendment to the federal Age
Discrimination in Employment Act
(ADEA) of 1967 raised from 65 to 70 the
earliest age at which retirement could be
mandated, but granted until July 1,
1982, an exception chat permitted insti-
tutions to continue compelling retire-
ment at age 65 for tenured employees.

ADEA amendments in 1986 eliminated
mandatory retirement altogether, start-
ing in 1987, but again granted an excep-
tion, this time permitting compulsory re-
tirement of tenured employees at age 70
through December 31, 1993. (As noted
below, some state laws have already pro-
hibited mandatory retirement of tenured
employees.) As part of the 1986 ADEA
amendments, Congress asked the
National Academy of Sciences to study
the effect that ending the federal excep-
tion would have on higher education.

The Committee on Mandatory
Retirement in Higher Education, report-
ing in May 1991, concluded that a con-
tinued exemption of tenured faculty from
overall federal policy would not be justi-
fied by the results of its study. The com-

Table 1
Distribution of Respondents by Former Occupation and Sex

Former
Occupation

Faculty

Administration
or management

Professional or
technical staff

Administrat we
support staff

Maintenance
support staff

No response

Total'

Total Respondents
Number Percent

Males Females
Percent

-.618 -10%

2,463 13

1,987 IC

2.887 15

2.960

1,211

19,126

15

6

100%

Number Percent Number

5,721 55% 1,770

1,151 14 960

910 9 1,048

110 1 2,729

1,879 18 986

298 3 561

10.369b 100% 8,054 b

Some percentages may not add to 100 because of rounding.
b These corals exclude -03 respondents who did not give their sex.

12

13

34

12

100%

Table 2
Distribution of Respondents by Retirement Age

and Former Occupation
Percent of Respondents

Total
Age at Respon-
Retirement dents

Admin.
or

Faculty Mgt.

Prot.
or Tech.

Staff

Admin. Maint.
Support Support

Staff Staff

Under 65 49%

65 21

66 to 69 15

70 and over 5

No response 6

All ages
combined 1007

43% 57% 56%

24 21 23

20 13 13

8 -1 3

1 5 5

100% 100% 100%

Some percentages may not add to 100 because of rounding.

58% 52%
33-- 26

13 10

3 3

I 9

100% 100%
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mittee found that at MOSE Institutions.
feW [enured facuity would work past age
-0 if mandatory retirement were elimi-
nated. But it noted that at some research
universities, a higher proportion now
work until -0 and might choose CO work
past that age if mandatory retirement
were elirninated.2

Table 3
Distribution of Faculty Retirees

by Age at Retirement
and Length of Time Retired

Number of Years Retired
Age at 3 Years 4 Years
Retirement or Less or More

Under 60 12% 14%

60 to 6-4 33 31

65 19 28

66 to (),)

-0 and user 13
-

Total 100% 100%

Number of
respondents' 2,057 5,250

3 Length of time retired was not reported by
an additional II racuky respondents.

As legislation has progressively limit-
ed age-mandated retiremer t, are relative-

ly more faculty staying on to later ages?
Are there retirement age differences
among different types of institutions? To
address these questions, we analyzed the

survey's large retired faculty data base and

compared the ages of retirement of two
subgroups: those who retired in the last
three Years (recent retirees) and those who

retired four or more Ifears ago (less recent

retirees). Table 3 shows the comparison.'

The data show that more recently re-
tired faculty as a whole chose to retire at
somewhat later ages than the less recent-

ly retired. Among faculty, 36% of more
recent retirees chose an age later than 65,

compared with 27% of less recent re-
tirees. The so-called normal retirement
age of 65 was chosen by 19% of recent
faculty retirees, compared with 28% of
earlier retirees. Conversely, the choice of
age 70 or over showed an increase in re-

cent years, wit': 1 ig of recent retirees
reporting it compared with 7% of less
recent retirees.

The age data suggest that faculty re-
tirement patterns are changing and that
the percentage staying to age 70 or later
may not have ceased an upward drift.
Changing economic conditions may be
involved, but there seems little doubt
that legislative changes are the major fac-

tor. In its 1991 report, the Committee on
Mandatory Retirement in Higher
Education found that more than a third
of the states had already bypassed federal

legislation, eliminating mandatory re-
tirement for tenured faculty in public in-
stitutions, and some had eliminated it for
private institutions as well. Most of this
"uncapping" has been done in the last
three years.'

Among recently retired faculty, there
were significant differences in ages at re-

tirement by institutional type and con-
trol (Chart 1). Faculty who retired from
research universities appeared more likely

to have postponed retirement beyond age
65 than faculty from other four-year in-
stitutions. The percentage postponing re-
tirement was particularly high in private
research universities. Faculty were notice-

ably more likely to retire lacer from pri-
vate than from public institutions, as has
also been noted in other recent studies.5

Preparation for Retirement

Asked to look back at their own plan-
ning for retirement, less than two-fifths

of all respondents (37%) thought they
had prepared for it very thoroughly.
About half (47%) said they had engaged
in some, but not thorough, preparation.
Eleven percent reported they had not
planned for retirement at all. The rest
were not certain or gave no answer.

Not surprisingly, thorough advance
planning appears to have definite advan-
tages for retirees. Respondents who said
they had done a very thorough job of
preparation were almost twice as likely to
be "very satisfied" with retirement than
those who had engaged in some, but not
thorough, advance planning. They were
also more likely to say that their overall
financial situation was bet..er now than
when they retired (36% versus 23%), and
less likely co say it was worse now (9%
compared with 19%). Chart 2 shows the
reported relationships between planning
and satisfaction.

Retirees were asked whether there
was any area of retirement planning to
which they wished they had given more
attention. One-third said "yes." Slightly
more than half said "no." "Not certain"
was reported by 8%; 4% gave no answer.

Those who wished they had given more
attention to planning tended to be less
satisfied with retirement and to report
that they were in a worse financial situa-
tion than before retirement. Asked what
they would have given more attention to.

Private
research

universities

Other
private

four-year

Public
research

universities

Other
public

four-year

Chart 1
Faculty Retirees W ho Retired after Age 65.

by Length of Time Retired and Type of Institution

22%

22%

28%

37%

31%

31%

Percent of Respondents

54%

3 years
or less

4 years
or more
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Chart 2
Relationship between Thoroughness of Planning for

Retirement and Degree of Satisfaction with Retirement

Very
thorough
planning

Some, but not
thorough,
planning

No
planning

Very
satisfied

aReasonablysatisfied

(7,31 Not
1-SM satisfied

Percent of Respondents

three in four said "finances"; one in six,
"health"; one in six, "activities"; and one
in seven, "housing or location."

The subject of finances elicited many
comments in an open-ended section of
the survey. Many respondents wished
they had saved more money for retire-
ment; others urged future retirees to put
more aside for retirement while working.
A typical statement: "The standard re-
tirement plan's income is not enough.
You have to put in extraas much as
you can." Some emphasized the impor-
tance of tax-deferred savings opportuni-
ties for educators:

I wish we had started putting money
into an SRA [Supplemental Retirement

Annuity] long before we did. We
have about $60,000 sitting in SRAs
now; with just a little more effort
(earlier start), it could be SI00,000.
I do think our Personnel Office
should emphasize the merits of the
SRA program much more than it
does.

Despite the fact that a third of respon-

dents regretted not giving more attention
to certain areas of planning, almost nine-

tenths said that in general they were sat-

isfied with the preparations they made tbr
retirement: -;9%, very sat isfiedind 49.
reasonably satisfied. Six percent were not

satisfied, while another 6% were not cer-

tain or gave no answer.

Asked about their views of preretire-
ment programs, almost three-quarters
said they felt formal preparation pro-
grams are useful; 20% were not certain;
and 5% thought they are not useful.

Roles Played by the Institutions

Most respondents believed their insti-
tutions had been rather inactive in help-
ing them plan for retirement. Less than a
fourth (23%) said they had received
counseling or other assistance from the
benefits or personnel office in planning
for retirement. Of those who received
counseling or other aid, almost all said it
was helpful: 51%, very helpful; 44(:c
somewhat helpful. There was a strong
correlation between institutional assis-
tance, when reported, and degree of satis-

faction with retirement.

In their personal commentaries, some
retirees praised the assistance of the insti-

tutional statf who helped them make their
way through the preretirement maze
to understand pension income options,
complete application forms, avoid
Medicare problems, analyze health insur-
ance provisions, and learn what facilities,

institutional privilege3, and sponsored ac-

tivities were available for retired stalti
This assistance, they said, helped take

some of the anxiety out of retiring and left

them feeling cared for and cared about.

Adequacy of the Pension Plan

Retirees were asked, "In your opinion,

while you were employed at this institu-
tion, svas the retirement plan set up to
provide retired employees with adequate
pensions?" About two-fifths replied "yes";
one-fourth, "no"; roughly another fourth,
"not certain." The remaining 8% gave no

answer. Retirees from private institutions
were so;.iewhat more likely to say "no"
than those from public institutions.

The perceived adequacy of an institu-

tion's pension plan varied according to
the age of respondents (Chart 3). Older
respondents were less likely to think the
institution's plan was set up to provide
adequate pensions.

The survey asked retiree3 whether
their pension income at retirement was
about what was expected. Half of the re-
spondents said the actual amount was
"about what was expected"; one-fifth said

it was "somewhat less"; and one-twenti-
eth said it was "somewhat more." The re-
mainder either had not thought about it
beforehand (9%), were not certain (7%),

or gave no answer (9%).

Sources of Retirement Income

Respondents were asked to list the
sources of their retirement income, in-
cluding spouse's income, if married
(Chart 4). Nine in ten respondents listed

income from Social Security, and almost
the same proportion listed their final
employer's retirement plan. Three in
four reported income from savings ac-
counts, stocks, bonds, etc., and three in
ten from IRAs, Keogh plans, or person-
al tax-deferred annuities (SRAs, TDAs).

Respondents were asked which source

provided the largest part of total house-
hold income. About a third (32%) said
Social Security; almost as many (319; )
said the pension plan of their final em-
ployer; 6% said the pension plan of an-
other employer in either the public or
private sector (Table 4).

Page 4 Research Dialogues
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There were notable differences in the
largest source cited, depending on re-
spondents former occupation. While the
tinal employer's pension plan provided
the largest part of income for about half
of retired faculty. Social Security was the
primary source of income for about half
of the retired support staff. The last em-
ployer's pension plan was reported as the
largest income source by less than a fifth
of administrative and maintenance sup-
port staff. Somewhat surprisingly, Social
Security was reported as the largest in-
come component by l6g of retired fac-
ulty and by 29"% of former administra-
tors and managers.

Household Income

Overall, the median of respondents'
reported household income (from all
sources) was S ;0,000 (Table 5). Twenty--

nine percent reported household in-
comes of 520,000 or less; 21g , S20,001
to S ;0.000: 16g , S30,001 to $40,000:
19g , S40,001 to 560,000; and 15(.T
more than 560,000.

Household income varied markedly
according to former occupation. The
median for retired faculty was 544,000;
for administrators or managers,
S ;4,000: for professional or technical
staff, S2-.400; for administrative sup-
port staff, S23,100; and for maintenance
support staff, S15,800.

Attitudes about Finances

Despite the considerable range of re-
ported incomes, most respondents
seemed to consider themselves reasonably
well off financially. Three-quarters (77g)
indicated their overall financial situation
in general was "about the same as" or
"better than" when they retired; only
16' said it was worse. Another 41; were
not certain, and ig gave no answer.

There was a close relation between fi-
nancial status and level of general saris-
fiction in retirement. About three-tifths
of those who felt their overall financial
situation was now about the same as or
better than when they retired were very
satisfied with retirement, compared with
abdut one-fourth of those who felt their
financial situation was now worst%

Chart 3
Retirees' Views about the Adequacy of the Institution's

Retirement Plan, by Current Age of Respondent

Adequate

Not
adequate

Not
certain

^
55r;

439;
30%

Under
age 70

mi Age 70
CO -9

ii 1,1
Percent of Responder.ts

Age 80
and over

A majority believed their incomes al-
lowed them to live well: 2-'"; , very well;

well (Chart 5). Thirty-one percent
reported that they were living "ade-
quately" and 4%. "nor too well." By for-
mer occupation. those who reported liv-
ing "adequately" or "not too well"
ranged from a low of 22'; of former fac-
ulty, to a high of 627 of former mainte-
nance staff.

Because of the cumulative effects of
inflation on living standards, it seemed
possible that older respondents might
be less likely to say they were living
"very well" on their retirement income,
and more likely to say "adequately" or
"not too well." But it does not appear to

be the case here. For all age groups. the
percentages saying "adequately" or "not
too well" were almost the same, averag-
ing about ;6"; .

Respondents were asked if they had
made any major adjustments in lifestyle
because of increases in the cost of living
since they retired. A fourth answered in
the affirmative. These adjustments typi-
cally took such forms as reduced travel
or vacations and less "eating out."

Employment and Other
Activities during Retirement

Forty percent of all respondents re-
ported that they had workd for salary or
other compensation since retiring, al-

Chart 4
Sources of Household Retirement Income

Social Security

Institution's plan

Interest. dividends

SRA, TI)A, IRA, etc.

Other employer's plan

Draw on savings, etc.

Current employment

Other (royalties, etc.)

29" %

20(;:

20-;

19'%

7=0

Percent ol Respondents

89e4
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though only 24% had expected to do so.
Of those who had worked, a great major-
ity (83%) worked part-time rather than
full-time Faculty were most likely co
have worked after retiring (51%), sup-
port staff least likely (26%).

Strictly financial reasons did not ap-
pear to have played a major role in deci-
sions to work during retirement. Bur
there were significant differences accord-
ing to respondents former occupation.
While just 8% of former faculty and ad-
ministrators said they returned to work
for financial reasons alone, the figure for
professional or technical staff was 17%;
for administrative support staff, 21%;
and for maintenance support staff, 32%.
For all occupational groups except the
maintenance staff, nonfinancial reasons
remained a principal reason for returning
to work.

Contacts between
institution and Retired Staff

Fifty-eight percent of respondents
replied favorably to the question of how
their institution had performed in main-
taining contacts with retirees and in pro-
viding privileges and activities. Thirty
percent gave an evaluation of fair or poor:
10% were not certain; and 2% gave no
answer.

Asked to comment on institutional
contacts, retirees frequently said that they
appreciated receiving copies of publica-
tions distributed to active staff, thus en-
abling them to keep abreast of what was
going on at the institution. They also ex-
pressed appreciation for invitations to
campus activities and functions. Contacts
and information, they fP1t, helped main-
tain valued links with the campus com-
munity. Where communications were in-
adequate, there were comments such as:
"I gave them dedicatee: ,ervice for over
thirty years and then retired. I haven't
heard a word since."

Housing and Location

About a third of respondents (31% )
indicated their present home was not the
one they lived in before they retired.
About half of those who moved had done

so about the time they retired, the other
half sometime afterwards. Of those who
moved, 70% had moved to a different
area. The mosc frequently stared rea-
son(s) for moving were to be nearer fam-
ily or friends, I o live in a better climate,
and to reduce home maintenance respon-
sibilities.

Other researchers have suggested that
there are two types of moves by elderly
people. One is a move made close to re-
tirement, particularly by married couples
in good health and with better-than-aver-
age financial resources. The other is an
adjustment move, when chronic disabili-
ties develop at the higher ages and make
it hard to perform everyday household
tasks.6 The data from our survey tend to
bear this out. Of respondents who had

moved later rather than when they re-
tired, 63% were aged 80 and over, com-
pared with 39% aged 70 or under.

Eighty-two percent of all respondents
owned their homes; 11% rented. Among
owners, slightly less than a fourth said
chey were still making mortgage pay-
rnents.

Health Concerns

On the whole, most respondents re-
porred relatively good health. Forty-five
percent described their healthin rela-
tion to others their ageas excellent or
good, while 40% said it was fair, and
11%, poor. The others gave no answer.
Compared with younger retirees, older
retirees reported less favorably on their
health relative to others their age. Those

Table 4
Percent of Respondents Reporting the Largest Portion of

Retirement Income from Social Security or from a
Pension Plan, by Former Occupation

Former
Occupation

Social
Security
Largest

Pension Flan of
Final Employer

Largest

Other Private or
Public Secto-
Pension Plan

Largest

All respondents 32% 31% 6%

Faculty 16 48 7

Administration or management 29 36 8

Professional or technical staff 36 30 7

Administrative support staff 17 5

Maintenance support staff 55 10 3

Table 5
Household incomes of Retirees by Former Occupation

Percent of Respondents'

Household
Income

Total
Respon-

dents Faculty

Admin.
or

Mgt.

Prof.
or Teh.

Staff

Admin.
Support

Staff

Maint.
Support

Staff

$10,000 or less 1% 5% 7% 22%

10,001 - 20,000 22 7 17 25 34 48

20,001 30,000 21 16 22 27 29 20

30,001 - 40,000 16 20 20 19 15 6

40.001 - 50,000 11 15 13 9 7

50,001 - 60,000 8 13 8 6 3 1

60,001 - 70.000 5 8 6 4

Over S70.000 10 19 11 5

Median $30,000 S44,000 S34,000 $27,400 S23,100 $15,800

Number reporting
household income 17,827 b -,305 2,351 1,908 2,713 2,711

'Some percentages may not add to l 00 because of rounding.
h Occupational totals do not add to total respondents because not all retirees reported their former occu-

pation.
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who were married tended to rep,..z some-
what better health than those who were
single or widowed. There were also occu-
pational differences. Former faculty, ad-
ministrators, and managers were more
likely to report excellent or good health
(537,-) than were former maintenance
staff (26% ).

About three-fourths of respondents
gave a favorable evaluation of their health
insurance coverage: 23%, very good;
54%, adequate; 15%, less than adequate
or poor. Another 5% were not certain,
and 3% gave no answer. Retirees aged 80
and over were somewhat more likely to
say their health insurance was less than
adequate or poor than those under age 70
(20% versus 14%).

Eleven percent of retirees reported no
health insurance other than Medicare, if
they were eligible for it. Of those report-
ing additional or other coverages, four-
fifths were covered under the group plan
of a former employer and one-fifth under
individually purchased policies, with
some overlap.

Slightly more than one-tenth (13%) of
respondents indicated they had an indi-
vidual long-term care policy, described in
the questionnaire as "insurance that
would pay part or all of your expenses for
nursing home costs or the cost of caring
for you at home."7 A few (2%) said they
had never heard of long-term care insur-
ance; another 9% were not certain
whether they had the coverage or gave no
.mswer.

Despite the fact that three-quarters of
respondents gave a good or adequate rat-
ing to their current health insurance cov-
erage, many were not sanguine about the
future. In written commentaries, some
respondents voiced fears that escalating
premiums would rake increasing por-
tions of retirement income, leaving less
for other needs or necessitating a reduc-
tion in health care protection. Others ex-
pressed concern over rapidly rising medi-
cal costs and the increasing deductibles or
coinsurance amounts that some employ-
ers have introduced for both active and
retired employees.

Chart 5
How Well Retirees Say They Are Living, by Former Occupation
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Other fears focused on the need for
protection against the costs of long-term
care for chronic illnesses, particularly in
later years.

Happiness with Life

Taking all things together, more than
half (54%) of respondents said they were
now generally "very happy" with life: an-
other two-fifths (39%) said they were
"fairly happy." Only 4% indicated they
were "not too happy- with life, and an-
other 4% gave no answer.

Former faculty and administrators
(60%) were more likely co report that
they were "very happy- with life in retire-
ment than were former maintenance staff
(42%); the married and never-married
fared better than the divorced or the wid-
owed; and younger retirees more often re-
ported they were very happy in retire-
ment than did older retirees.

Generally, retirees' current overall fi-
nancial situation seems to correlate with
their outlook on retired life. More of
those whose current overall financial situ-
ation was better now than when they re-
tired reported that they were very happy
with life (68%) than did those whose fi-

nancial situation was about the same
(56%). Only a third of those who said
their overall financial situation was worse
than when they retired indicated they
were now very happy with life.

Conclusion

The NACUBO/TIAA-CREF study
has provided important and encouraging
information on the condition of former
college and university personnel in retire-
rnent. Almost all (93%) are at least fairly
happy with life, and 92% are at least rea-
sonably satisfied with retirement. Three-
quarters indicated their overall financial
situation was in general about the same as
or even better than when they retired. A
majority reported their incomes allowed
them to live well or very well, although
there were difFerences according to for-
mer occupation. Support staff were not
faring nearly as well as those from other
occupational groups.

Although nine-tenths of all respon-
dents reported that in general they are
now either very satisfied or reasonably
satisfied with the preparations they made
for retirement, a third said they wish they
had given more attention to some areas;
in most cases the area was "finances.-
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Individuals can do much to affect the
quality of the retirement experience. The
survey results show that overall attitudes
toward retirement depend not only on
the retiree's financial situation, which is
important, but also on the extent of ad-
vance planning for retirementinclud-
ing cultivating activities and interests,
participating in programs for exercise and
health care, and actively maintaining so-
cial contacts.

Institutions can also make major con-
tributions toward improving the quality
of life for staff members who move into
and experience retirement. Possible insti-
tutional activities, as suggested by the
survey and commentaries, include the
following:

Carry on an educational program to
makc staff aware of potential length of
life and financial needs in retirement:
encourage early planning so individu-
als will have time for productive ac-
tion. Provide workshops and informa-
tion programs on the broader aspects
of retirement planning for staff rnem-
bets and spouses.

Facilitate personal financial planning
for retirement. Help provide relevant
information and/or financial planning
assistance. In addition co the regular
pension plan, offer tax-deferred sup-
plemental annuity plans for retire-
ment, with appropriate investment
options. Encourage their use.

Publish a retirement guide and bene-
fits manual so faculty and staff will
know what should be done and when;
what benefits and resources are avail-
able; and what procedures to follow.
Provide personal guidance or informa-
tion centers for those who need addi-
tional assistance with the retirement
process. Access co friendly, knowl-
edgeable help seems to make staff
members feel better about retirement
and about their institution.

Provide for continued participation by
retirees, spouses, and eligible depen-
dents in the employer's group health

insurance plan. Many employers share
in the cost of coverage for retired em-
ployees, but even if retirees must pay
the full premium, group insurance
coverage is usually better and less cost-

ly than individually purchased poli-
cies.

A Maintain communication with re-
tirees through such devices as newslet-
ters and invitations to campus events.
Extend to them campus privileges
available to current employees of the
same type, perhaps with modifications
in price and form. Especially welcome
are parking permits, library cards and
carrels, use of athletic facilities, cafete-
ria or faculty dining room privileges,
admission to lectures and to athletic
and cultural events.

Facilitate the establishment and opera-
tion of an organization for retired staff.
Active groups provide social contacts,
a sense of belonging, shared informa-
tion, assistance in various areas, and
opportunities for service.

A Encourage continuing relationships
between current department members
and retired faculty as mutually desir-
able. Many retired faculty would like
co stay involvedattend seminars, ex-
change ideas, have office space, give a
lecture, work with students. Such con-
tacts can also benefit the department.

As the examples illustrate, institu-
tions can do many things to help retired
staff feel valued and wanted. But a per-
sonnel policy and retirement program re-
flecting thoughtfulness and concern
doesn't only enrich retirement for former
staff. It can also enhance morale for the
active faculty and staff. (This report was
prepared for Rnearch Dialogues by Di:
Peggy Heim. Senior Research Officer TIAA-

CREE j
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