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1 Introduction

All workers must retire at some point, so preparing for retirement is key to a household’s financial
decision-making (e.g.,|Gomes et al., 2021). Yet, 72 percent of Americans expect older adults to be
less prepared financially for retirement in 2050 than they are today (Pew Research Center, 2019).
On average, more than 50 million Americans received retirement benefits from the Social Security
Administration (SSA) in 2021 (SSA Fact Sheet). This is in part because significant racial and
ethnic disparities exist in retirement outcomes. For example, figure [[|compares average retirement
wealth across Black, Hispanic, White, and Other Americans who are 55 to 64 years old, i.e., close
to retirement. While retirement wealth for Whites and Others has improved over time, that is not
the case for Blacks and Hispanics.

Figure 1: Average Retirement Wealth at Age 55-64 (in real terms, 2016 dollars)
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Source: Authors’ calculations derived from the Survey of Consumer Finances SDA tool (1989-2016) available at
https://sda.berkeley.edu/sdaweb/analysis/?dataset=scfcomb2019.

In this article, we review select literature on racial and ethnic disparities in retirement out-
comes and the potential for outreach and service delivery, for example, by the SSA and employers,
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to address such disparities. We establish keywords such as “retirement preparedness”, “retire-
ment planning”, “outreach”, “communication”, “race”, “ethnicity”, “American Indian”, “Asian”,
“Black”, “Hispanic”, “White”, “immigrant”, and “financial literacy”. We then search the following
sources for combinations of such keywords in the last 40 years, with greater emphasis on the last 5-
10 years: (A) general-interest journals in economics (e.g., American Economic Review, Economic
Inquiry, and Review of Black Political Economy), (B) field journals in economics (e.g., Journal of
Labor Economics and Journal of Pension Economics and Finance), (C) select other journals (e.g.,
The Gerontologist, Research on Aging, and Work, Aging and Retirement), (D) select databases such
as the NBER working paper series and Social Science Research Network, and (E) sites of the SSA-
funded Retirement and Disability Research Consortium. We round out the process by conducting
backward and forward citation searches for the resulting papers. To keep the review tractable, we
do not focus on the literature on racial and ethnic wealth disparities generally (e.g., Boggsl, [1970;
Spriggs, |1984; Bayer and Charles, [2018; Hanks et al., 2018} Darity Jr. and Mullen, 2020; [Zewde,
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2020; Darity et al., 2022; Derenoncourt et al., |2022; Hudson and Young, 2022} |Palladino, 2022,
among others).

The remainder of the article is organized as follows. In Section [2] we start by synthesizing
racial and ethnic disparities in a range of outcomes, including retirement knowledge, subjective
feelings, and expectations; financial education, awareness, and literacy; retirement planning and
preparedness behavior; and retirement age, security, and wealth. We then summarize what is
known about racial and ethnic disparities in acquiring retirement information, preferred modes of
outreach, and potential impacts of outreach (Section [3]) as well as how to design better outreach
interventions (Section ). We conclude with the types of data that have been used to address the
issues discussed in the article and avenues for future work (Section [5)).

2 Disparities in Retirement Outcomes

2.1 A Conceptual Framework for Retirement Planning

In a life-cycle model of labor supply, the act of retirement is a plan that allocates time between work
and leisure over the remaining lifetime (e.g., Mitchell and Fields, [1984; Gustman and Steinmeier,
19864alb; |Leonesio, 1996; Bloom et al., |2007; Blundell et al., 2016). Retirement preparedness
is “implicit” to such a model because the decision-maker must choose how much to (1) work
(e.g., whether to continue working and/or claim retirement benefits), (2) save (e.g., pensions and
individual accounts), and (3) invest in assets (e.g., housing and stocks). In so doing, they are
choosing how best to prepare for retirement and at what point (also see the framework by |Gomes
et al., (2021, and some of the references within).

There are at least two reasons why retirement behavior might deviate from optimal retirement
model predictions. First, actual choices tend to be impacted by a range of constraints that are not
necessarily accounted for in such models, for example, occupation type (e.g., some jobs do not
offer employment-sponsored retirement accounts or pay enough to allow for retirement contribu-
tions) and lack of access to perfect financial information (e.g., reliance on trusted social networks
versus financial professionals for advice). Second and somewhat related, popular financial advice
frequently departs from normative principles derived from economic models because such advice
can be driven by fallacies, taking into account the limited willpower individuals have to stick to
financial plans (Choti, [2022).

Racial and ethnic disparities in retirement outcomes can thus be attributed to range of structural
factors (e.g., [Viceiszal 2022). Francis and Weller (2021)) discuss (1) employment discrimination,
occupational segregation, and low-paying jobs (also see [Flippen and Tienda, 2000; Kim et al.,
20055 [Butrica and Johnson, 2010; (Calvo et al., |2017; Button et al., 2022), (2) limited intergen-
erational wealth transfers (also see Smythel 2022)), (3) limited home equity and home ownership
due to lending market discrimination (also see Kim et al., 2021), and (4) drains on savings due to
adverse health outcomes (also see Alexander and Currie, [2017; Berger et al., 2022)), limited access
to health insurance, and calls to financially support friends and family (e.g., Francis and Weller,
2022). [White et al.| (2021)) find that Black and Hispanic households seem to have the lowest rates of
financial discussions (also see (Carman and Williams}, 2022), potentially exacerbating the impacts
of the above-mentioned structural factors.



Figure 2: Spectrum of Retirement Outcomes
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In this section, we synthesize the evidence on racial and ethnic disparities in a range of re-
tirement outcomes. As portrayed in figure 2, we start from the premise that retirement wealth,
retirement age, and claiming of social security retirement benefits (Section are the primary
outcomes of interest. However, in order to achieve adequate levels of such outcomes, people must
formulate retirement plans (Section [2.4), which in turn rely on their financial awareness (Section
[2.3) as well as retirement knowledge, feelings, and expectations (Section[2.2).

2.2 Retirement Knowledge, Feelings, and Expectations

Four key findings emerge from prior work on retirement knowledge, feelings, and expectations:

1. Blacks, Hispanics, and Asian/Others fare worse than Whites in terms of their knowledge
of retirement planning and social security benefits (e.g., see Table |l based on Yoong et al.,
2015)). Consistent with this, |Peterson et al. (2019)) find that Hispanics’ self-assessed knowl-
edge of retirement-related financial issues is significantly lower than that of Whites.

2. While only a small proportion of Americans feel very financially prepared for retirement,
Blacks, Hispanics, and Asian/Others feel less prepared for retirement than Whites (Table[I)).
In addition, (Cohen et al. (2017) find that among a sample of Americans aged 18-34, most
do not have confidence in the future of the social security system: Asians have the least
confidence (79 percent lack confidence in social security); followed by Whites at 77 percent;
then Blacks at 73 percent; and finally, Hispanics at 66 percent.

3. Blacks, Hispanics, and Asian/Others combined are significantly less realistic than Whites
in terms of how they perceive retirement preparedness, i.e., minorities’ subjective assess-
ment of retirement adequacy is more likely to diverge from an objective assessment of their
retirement adequacy than Whites (e.g., Kim and Hanna, 2015)).

4. While recent work has studied the effect of retirement expectations generally (e.g.,|Chan and
Stevens), 2004; McGarry, 2004 Haider and Stephens, |2007;|Shu and Payne, [2013};|Greenberg
et al., 2017} Turner and Rajnes| 2021)), practically no attention has been paid to racial and
ethnic disparities in retirement expectations Some work has, however, looked at other
differences, for example, Prados and Kapteyn| (2019) study differences across gender and
retirement uncertainty.

'Seminal work by [Honig (1996) finds that expected retirement functions, estimated separately for Blacks, His-
panics, and Whites, appear to have been generated by the same underlying behavioral model that has been found to
explain retirement outcomes.



Table 1: Retirement Preparedness and Knowledge by Race and Ethnicity

White Black Hispanic Other

% Feel very financially prepared for retirement 12% 1% 3% 8%
% Feel very knowledgeable about retirement planning questions 13%  10% 8% 12%
% Feel very knowledgeable about social security benefit questions 15%  12% 9% 10%
% Correct calculation of social security benefit questions 1%  58% 60% 67%

2.3

Source: |[Yoong et al.|(2015)) Table 22 (derived from the Understanding America Study, wave 26).

Financial Education, Awareness, and Literacy

Four key findings emerge from prior work on financial education, awareness, and literacy

1.

24

Financial education socialization varies by race, gender, and socio-economic status. There
are higher levels of financial literacy in those who have been exposed to financial education
and those with higher levels of financial literacy are more financially stable (e.g., |Yates,
2019) .

Financial illiteracy is widespread and systematic throughout the population but is of partic-
ular concern for Blacks, Hispanics, American Indians, and Alaska Natives (e.g., Sun et al.,
2007} |Lusardi and Mitchell, 2011alb; Murphy et al.,[2014; Yakoboski et al., 2020).

For both Blacks and Hispanics, differences in individual characteristics and neighborhood
socioeconomic status contribute the most to the racial and ethnic gap in financial literacy
(e.g., Angrisani et al., [ 2021).

Academics and policymakers should take heed in their discourse associated with financial lit-
eracy (e.g., Hamilton and Darity Jr., 2017). The racial wealth gap is rooted in socioeconomic
and political structure barriers rather than a disdain for or underachievement in education or
financial literacy on the part of Black Americans, as might be suggested by conventional
wisdom. Also see broadly related work such as Brown et al.| (2019).

Retirement Planning and Preparedness Behavior

Six key findings emerge from prior work on retirement planning and preparedness behavior:

1.

Blacks and Hispanics are less likely than Whites to have individual accounts while Asians
are more likely to than Whites to have such accounts (e.g., Rheel 2013; Johnson et al., 2016;
Tamborini and Kim, [2019; [Bhutta et al., 2020)E] These differences tend to be exacerbated by
gender and immigrant status (e.g., Angel et al., 2014) .

. Minorities have lower assets in their individual account retirement plans, thus giving them

much less flexibility in financing retirement (e.g., Ariel/Hewitt, 2009, 2012} Copeland, 2021)).

2Also see broadly related work such as|Barcellos et al.|(2016), Lusardi et al.[(2017), and Kaiser et al.| (2020).

3Individual account plans include (1) employment-based retirement savings plans financed by both employer and
employee contributions (most notably, defined contribution (DC) plans such as 401(k) plans), (2) Keogh plans for the
self-employed, and (3) individual retirement accounts (IRAs) for savings typically outside of the workplace.



3. Minorities are less likely to hold a retirement saving motive — this gap is primarily explained
by homeownership, objective financial knowledge, planning horizon, and age (e.g., Young
et al., 2017; Dal Borgol 2019} |Kim et al., 2021)) .

4. Unwillingness to invest in riskier assets, i.e., risk preferences, explain some of the racial and
ethnic disparities in wealth and thus, retirement preparedness (e.g., Choudhury, 2002} Aka
and Okul, 2017} [Fisher, |2019; Yoong et al., 2019; |[Hudson et al., 2021)).

5. Interfamily dependence contributes to racial and ethnic disparities in retirement (e.g., Blanco
et al., 2017; Francis and Weller, 2022).

6. Minorities are likely to continue relying on social security benefits during retirement for the
foreseeable future (e.g., Fry et al., 2005; Hou and Sanzenbacher, 2020b).

2.5 Retirement Age, Security, and Wealth

Three key findings emerge from prior work on retirement age, claiming behavior, security, and
wealth:

1. In part due to the COVID-19 pandemic, retirement rates now exceed those predicted by the
demographic shift of baby boomers into retirement. Blacks, Hispanics, and Native Amer-
icans are less likely to be retired than Whites while Asians are slightly more likely to be
retired than Whites (e.g., [Rodgers I1I and Ricketts, [2022).

2. The primary reason for early retirement differs by race and ethnicity: Blacks do so because
they have a health problem or disability while Whites do so because they can afford to. His-
panics rank these two reasons equally (e.g., Copeland and Greenwald, 2021). As expected,
these findings vary with whether a worker is foreign-born or not. Several studies find that im-
migrants retire significantly later than US-born workers, partly due to retirement insecurity
(e.g., [Fontes, 2011} Sevak and Schmidt, [2014; Love and Schmidt, 2015} Torres et al., 2016;
Johnson et al., [2017; Lopez and Slavov, [2020). Moreover, immigrants’ retirement behavior
is impacted by eligibility criteria and return motives (e.g., Borjas, 2010; Burtless and Singer,
2011;|Aguila et al., [2021).

3. Blacks and Hispanics report disproportionately lower financial resources than Whites, thus
impacting how they feel about retirement and financial security (e.g., Munnell et al., 2018).
Indeed, racial and ethnic disparities in retirement wealth are significant. Without social se-
curity, a typical White household has five to seven times the wealth of a minority household,
but adding in social security reduces the gap to two to three (e.g., Hendley and Bilimoria,
1999; Gustman and Steinmeier, 2004; Costa, 2008}; |Hou and Sanzenbacher, [2020a,b; |/Aguila
and Lee, [2022; Choukhmane et al., 2022). Because social security covers nearly all workers
and has a progressive benefit design, it has thus been described as the great equalizer.



3 What Do We Know about Information Acquisition and Im-
pacts of Outreach?

As alluded to in the previous section, communication and information about finances are essential
to retirement planning. Yet, significant racial and ethnic disparities exist in financial discussions
and outreach. For example, White et al. (2021) find that Black and Hispanic households tend
to have the lowest rates of financial discussions (also see [Hudson et al., 2017; Rabinovich et al.,
2017). Prior research also finds that social security policy and the way it is communicated strongly
influences work, retirement, and claiming behavior (e.g., Alattar et al., [2019; Brown et al., [2020).
Yet, the level of social security information currently being provided to the public is less than
adequate, and crucial information could be made available by employers, the military, religious and
community groups, and schools at the secondary and postsecondary levels (e.g., |Vitt and Smith),
2022). Thus, there is potential to impact the general public’s, specifically minorities’, information
sets through outreach initiatives.

In this section, we first discuss what is known about racial and ethnic disparities in preferred
outreach (Section [3.1). We then summarize findings from prior outreach interventions that have
explicitly targeted minorities (Section[3.2)) and the general population (Section [3.3)).

3.1 Racial and Ethnic Disparities in Preferred Information Sources and
Outreach

Prior research finds that all racial and ethnic groups consistently turn to pre-existing social net-
works, in the form of family and friends, for social security information (e.g., Rabinovich and
Yoong, 2016; |Carman and Hung, 2018; Carman and Williams, 2022; [Knapp and Perez-Arce,
2022). Compared to other groups, Blacks are more likely to turn to social services, religious
organizations, senior centers, medical care providers, and libraries; Asians are more likely to turn
to employers, co-workers, community organizations, medical care providers, the internet, and so-
cial media; and Whites are more likely to turn to employers and financial advisors. Hispanics tend
towards the middle of all racial and ethnic groups.

Figures 3| and [4] break down preferences for future information delivery by race and ethnicity
across non-retired and retired respondents respectively, based on the Understanding America Study
wave 26 (the same data used by |[Rabinovich and Yoong, 2016). The verbatim Understanding
America Study question is “Now, thinking only about the future, please tell us how useful you
would find the following sources of information about Social Security benefits.” For each of the
sources on the horizontal axis, the respondent indicates 1=very useful, 2=somewhat useful, 3=not
very useful, or 4=not useful at all. The raw frequencies in the figures are for respondents who
indicated either 1 (very useful) or 2 (somewhat useful). In order to keep the figures manageable,
only Blacks, Hispanics, and Whites are included.

As figure |3| for non-retired respondents shows, while preferences for future information deliv-
ery are similar across racial and ethnic groups, the levels are quite different, specifically across
Blacks and Hispanics on the one hand and Whites on the other hand. Whites seem to consis-
tently find future sources of information less useful than Blacks and Hispanics. There are also
some more subtle differences, for example, Whites rank YouTube/web tutorials as the third high-
est source while Blacks and Hispanics list information provided via SSA representatives as the



third highest source.

Figure 3: Frequency of Non-Retired Respondents Who Find a Certain Future Source of Informa-
tion about Social Security Benefits “Very Useful” or “Somewhat Useful”, by Race and Ethnicity
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Source: Authors’ calculations derived from Understanding America Study wave 26 raw data available at

https://uasdata.usc.edu/index.php.

Figure {4 (for retirees) shows some more dramatic differences. For example, Hispanics seem
to find public service announcements via TV, radio, and social media more useful than Blacks
and Whites, who seem to find SSA information (i.e., the first two bars) more useful than all other
sources. Relative to non-retirees, retirees seem to be much more averse to web-based approaches,
i.e., YouTube/web tutorials and SSA smartphone app. This appears to be consistent with findings
on how people claim benefits. For example, | Aubry and Wandrei (2021) find that about 60 percent
of respondents submit (or intend to submit) their Old Age, Survivors, and Disability Insurance
benefit application online, but only 43 percent claim (or intend to claim) benefits completely online,
that is, without interacting with an SSA representative by phone or in-person during the process. In
fact, their results show that the characteristics most associated with not claiming completely online
are being Black and/or Hispanic. This holds for both retirees and near-retirees.

In short, outreach interventions should consider embracing different sources of information
as a means to addressing racial and ethnic disparities in retirement outcomes. For example, Olsen
and Whitman| (2012) identify three key factors — access, targeting, and delivery — that affect the use
of formal financial education by minorities and summarize several real-world financial education
initiatives that address them (also recall [Vitt and Smith, 2022).



Figure 4: Frequency of Retired Respondents Who Find a Certain Future Source of Information
about Social Security Benefits “Very Useful” or “Somewhat Useful”, by Race and Ethnicity
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3.2 Retirement Outreach Explicitly Focused on Minorities

As far as we have been able to identify, there are only two studies (specifically, Blanco et al., 2020;
Blanco and Rodriguez, 2020, which we elaborate on further below) that have explicitly focused
on retirement outreach to minority communitiesﬂ However, as discussed in Section quite a
few studies have focused on retirement outreach generally. There is also a related literature on
minority outreach in other contexts, particularly public health (e.g., Kreuter et al., |1999, 2004;
Alsan et al.l 2021). Still, this small number of studies suggests that, relative to what is known
about how minorities acquire retirement information (i.e., Section [3.1)), significantly more work
is needed to understand how to (1) best use minorities’ existing sources of information and (2)
optimize outreach and service delivery given minorities’ preferences for outreach. It is thus not
surprising that in the last few years, the SSA has consistently identified “improving communication
and outreach” and “disparities by race and ethnicity” as two of the focal areas for the Retirement
and Disability Research Consortium.

Returning to the minority-outreach studies, Blanco et al.| (2020) provide low- and moderate-
income, predominantly Spanish-speaking Hispanics with key information on financial planning for
retirement and use behavioral nudges to encourage them to open a government-sponsored retire-
ment saving account. Those in the treatment group are 12 percent more likely to open the account
and report increased knowledge related to retirement saving and preparedness. Meanwhile, |Blanco

“At the time of this writing, Blanco and Viceisza are designing a project that would explore retirement outreach to
Blacks and Hispanics specifically.



and Rodriguez|(2020) find that a message centered on peer influence (“Many Hispanic women like
you already have a plan for retirement”) is more effective at nudging people towards retirement
planning than a message centered on familism (“Having a plan for retirement protects me and my
family”).

3.3 Retirement Outreach Generally

Prior research broadly finds that retirement outreach interventions work. While the design details
are discussed in Section[4] here are some key take-aways:

1. Social security statement mailings impact retirement knowledge and delayed claiming of
retirement benefits (e.g., Smith and Couch, 2014; |Smith, [2020). Some of these effects vary
by demographics such as gender, for example, online and physical employment mailings
differentially increase female labor supply and perceived returns to working longer (e.g.,
Liebman and Luttmer, [2015]).

2. The terminology that is used to describe the rules governing social security retirement bene-
fits impacts understanding of the social security program (e.g., Perez-Arce et al., 2019). Even
subtle variations in the framing of claiming options have an impact on planned retirement
and claiming behavior (e.g., Brown et al., 2020).

3. The stage of retirement planning and life cycle that people are in matters for impacts of
outreach. For example, informational interventions induce workers who are already engaged
in the saving process (the intensive margin) to reassess their level of retirement preparedness,
but not those who are on the extensive margin (e.g., Clark et al., 2019). Also, they induce
older employees to make changes to their retirement plans (e.g., Allen et al.l 2016) while
they induce younger employees to begin contributing to their retirement plans (e.g., Clark
et al., 2014)).

4 How to Design Better Outreach?

4.1 Behavioral Insights

Prior research suggests that the following non-mutually exclusive behavioral issues should be kept
in mind when designing future retirement outreach interventions:

1. Framing effects, for example, (A) consequence messaging (e.g., Samek et al., 2018; |Brown
et al., 2021, who use vignettes to explain the consequences of decisions), (B) “fresh start”
framing (e.g., Beshears et al., 2021, who frame future moments such as birthdays as new
beginnings), (C) choice architecture (e.g., Hershfield et al., 2020, who present the aggre-
gated outcome of decisions versus individual pieces), and (D) Brown et al.|(2020) discussed
previously (also see broadly related work such as Hemmeter et al., 2020).

2. Hassle costs, for example, (A) following the path of least resistance (e.g.,|Choi et al., [2002)
(also see broadly related work such as \Deshpande and L1, 2019) and (B) default options (e.g.,
Madrian and Shea, 2001, who find that “default” behavior appears to result from participant
inertia and from employee perceptions of the default as investment advice).
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3. Heuristics and biases, for example, (A) Thaler and Benartzi (2004); Benartzi and Thaler
(2007) (who find that many effective ways to help retirement-plan participants are also the
least costly interventions) and (B) Caplin et al.| (2022) (who find that information can elimi-
nate bias and improve understanding of eligibility age).

4. Types and intensity of nudges, for example, Liebman and Luttmer (2015), Blanco et al.
(2020), Blanco and Rodriguez (2020), and Smith! (2020), all of whom were discussed previ-
ously.

5. Loss aversion and reference points, for example, |Greenberg et al. (2018) who find that inter-
ventions such as gains frames, considering future regret, right-tail longevity concerns, and
generating reasons why one might want to delay, each have the potential to delay claiming
age intentions.

6. The planning fallacy, for example, |Allen et al.|(2016) referenced previously.

7. Other aspects such as (A) anchoring and adjustment, (B) query theory and order effects,
(C) impact bias, (D) affective forecasting, (E) mental simulations being unrepresentative,
essentialized, abbreviated, and decontextualized, (F) psychological immune system neglect,
(G) hyperbolic discounting, and (H) emotions and informational concerns, as discussed by
Knoll| (2010, 201T1)).

4.2 Peer Effects and Culture

The above-mentioned behavioral factors interact with peer and cultural effects. For example, Ko-
posko et al.| (2016) use social comparison theory to understand the impact of interpersonal percep-
tions on savings behavior. They find that social comparisons account for savings practices over
and above demographic and psychological factors.

Indeed, there is significant empirical evidence on peer effects, for example:

1. They matter for retirement savings (e.g., Duflo and Saez, 2002). In fact, the impacts are
context-dependent. Peer information can discourage retirement savings due to upward social
comparisons (e.g., Beshears et al., 2015).

2. They can drive (or be strongly correlated with) one’s own retirement (e.g., Chalmers et al.,
2008[;  Brown and Laschever, [2012).

Finally, prior work suggests that other cultural factors also matter for retirement behavior,
specifically risk (recall Section @), trust (e.g., Martin Jr. et al., 2014), patience (e.g., Clark et al.,
2019), and religiosity (e.g., Murphy, 2013). These cultural factors are of course deeply rooted
in historical context, specifically racist policies and structural barriers (e.g., Brown et al., [2019;
Hamilton and Darity Jr., 2017} Francis and Weller, [2021)).

5 Conclusion

In this article, we review select literature on racial and ethnic disparities in retirement outcomes
and the potential for outreach and service delivery, for example, by the SSA and employers, to
address such disparities.
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Two primary findings emerge:

1. There are significant racial and ethnic disparities in a range of retirement outcomes, partly
reflecting a long history of racism and structural barriers (e.g., Brown et al., 2019} Francis
and Weller, 2021} |Viceisza, [2022). While social security plays a significant role in reduc-
ing the retirement wealth gap, it is not sufficient to close the gap. There is thus room for
employer-sponsored retirement plans and individual retirement accounts to increase and di-
versify retirement wealth.

2. There is significant research on (1) the impact of retirement outreach and financial literacy
interventions generally and (2) racial and ethnic disparities in retirement information ac-
quisition. In fact, much of this work has incorporated behavioral insights (e.g., framing or
nudges) and/or tested behavioral factors (e.g., risk and time preferences). However, there
is comparatively little work that explores the differential impact of retirement outreach in-
terventions across race and ethnicity, particularly when intersected with other demographic
characteristics such as gender or immigrant and socio-economic status.

Thus, one key avenue for future work is to design retirement outreach interventions that cater
to the needs of specific demographic groups, for example, by embracing the fact that Blacks,
Hispanics, and Whites have different preferences for information acquisition and rely on different
types of pre-existing social networks. Future interventions explicitly aimed at addressing racial and
ethnic disparities should capitalize on the lessons learned from prior outreach studies, for example,
the role of behavioral factors, peer effects, and culture.

Two secondary, more methodological, findings also emerge:

1. Prior outreach experiments have primarily been implemented in collaboration with the Un-
derstanding America Study, Amazon Mechanical Turk, and field partners such as universi-
ties, federal government agencies (e.g., General Services Administration and SSA), state and
local governments, and (social media) companies.

2. Analyses of secondary data have primarily been conducted using the Health and Retirement
Study, the Understanding America Study, and the Survey of Consumer Finances. Other sec-
ondary data sources include the National Longitudinal Study of Youth, the National Finan-
cial Capability Study, the Retirement Confidence Survey, the RAND American Life Panel,
the NORC AmericaSpeaks Panel, and administrative data, typically from companies.

Thus, another key avenue for future work is to innovate methodologically. First, more work
is needed to properly identify race and ethnicity and link across data sources (e.g., Martin, [2016;
Drazen et al., 2022). Second, more work is needed to customize data collection methods to minor-
ity respondents, for example, by addressing language barriers and/or cultural sensitivities related
to trust or religiosity (e.g., [Blanco et al., 2020, propose the Retirement Knowledge Scale as part
of the Health and Retirement Study in an effort to better understand Hispanics’ knowledge of re-
tirement). Third, techniques such as natural language processing can be used to provide a more
holistic picture of minorities’ realities (e.g., Carman and Williams| 2022, explore such methods to
better understand racial and ethnic disparities in social capital). Finally, more work is needed to
improve measurement of retirement income and wealth (e.g., Dushi and Trenkamp, 2021)).
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