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IMPLICATIONS FOR EXTENSION:
The Great Recession highlighted the need for basic retirement planning education, which can impact positive financial behaviors. Older clients may face significant challenges and thus may benefit from targeted programs.   

All three studies use data collected in October 2009 from a 71 question, online survey given to benefits-eligible employees of a large Mountain West University (3,131 responses, 32.1% cooperation rate). Retirement account data was linked with permission to survey responses.

Mayer, Zick, and Marsden (2011) examined whether people who estimate their retirement needs actually save more for retirement.  They found that estimating a retirement savings target increased self-reported retirement savings for both younger and older respondents, but they did not investigate how the savings target was calculated. 

 Marsden, Zick, and Mayer (2011) examined whether seeking the help of a financial advisor influenced retirement planning.  They found that working with an advisor had a positive effect on:
· Goal setting
· Calculation of retirement needs
· Retirement account diversification
· Use of supplemental retirement accounts
· Accumulation of emergency funds
· Positive behavior responses to the recent economic crisis
· Retirement confidence  
Use of a financial advisor had no significant impact on the amount of retirement savings or recent growth in retirement account values.

In addition to the survey data, Zick, Mayer, and Glaubitz (2012) conducted two follow-up focus groups. Respondents were divided into 4 age cohorts to assess how their retirement planning activities changed since the Great Recession:
· Older cohorts were more likely to have sought advice from a financial planner but spent less time educating themselves on financial topics.
· Older cohorts were less likely to be saving more for retirement and more likely to be delaying retirement than the youngest cohort.
· Older cohorts responded to the Great Recession by seeking safer retirement assets and resigned themselves to working longer before retirement.
· The youngest cohort was more likely to be confident that they will have enough money to live comfortably in retirement.
