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The TSP’s social science program is 5 years old!
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Retirement outreach
1.9 million Vanguard participants

 
Average ~6% response rate 
when encouraging people to 

save more.

Print ads
2010-2014 sales data, 500 brands

“Doubling the amount of 
ads would lead to a ~1% 

increase in sales.”

Financial education
168 papers, 201 studies

“Interventions to improve 
financial literacy explain 
0.1% of . . . behaviors.”

Example  
effects

This is complicated work.
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Multiple examples of organizations spending 
millions to achieve response rates above 15%.

Sources: Vanguard, 2014; Shapiro, Hitsch, and Tuchman, 2020; Fernandes, Lynch, Netemeyer, 2014 
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7,927 federal employees/uniserv members 
All younger than age 50
On track to reach IRS EDL before end of 2023 
      max out early = contributions stop = matching ends

Goal:  Adjust saving, get full match all year
check LES, estimate contributions, use calculator, etc.
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2023: 20.3% successfully adjusted and did not 
miss matching 
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Reminder (with Office of 
Participant Experience): 

Series of 4 emails to 16,000 
participants in 50s and 60s. 
90-97% satisfaction.

Plus: Those who were active 
when the series started and have 
since separated were up to 30%* 
less likely to close their TSP 
accounts, compared to most 
recent data for similar ages.
*Includes those separated for 3-7 months at follow-up and is not necessarily 
causal.  We compare to our most recent data for similar ages (55+). 
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3,888 federal employees
Below median salary
Contributing 3%
4 groups

Goal: Increase contributions

 



Incremental  Bonus            Psychological       No Email
     (1/4)                 (1/4)              Ownership (1/4)                     (1/4)                 
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3,888 ppl

 



Incremental

Bonus

Psychological ownership
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Incremental: 19%
Bonus: 15%
Ownership: 18%
No email: 8%
p < 0.0001

Median increase: $180/month
If continued to age 65: ~$70,000*

14*Based on median ages, includes matching, and assumes a 
6% annual rate of return compounded monthly.

 



Over the past 5 years,
we’ve completed more than a dozen projects

 reaching almost 400,000 federal and 
uniformed services participants.  

 
More than one-quarter took action after hearing from us,

 totaling over $500 million* more saved. 
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*Rough estimates as of September 2024 are based on average increases (assuming consistent saving) for participants across select 
projects, including both employee contributions and matching. Large projects are adjusted for estimated attrition, and we do not 
include results for some smaller projects. In cases where outreach went to everyone eligible, we count all who made a change. 

(Proportion who made a change does not include “no email” groups or collaborative tests that did not have a direct call to action.)
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Employees younger than 35 = slightly less confident 
about financial condition; want simple, brief 

information about starting early.

Led collaboration with Office of Participant 
Experience and Office of Investments, using a 

research-based approach.

Spoke to four academics studying financial decision-
making (mental accounting, spending attitudes, policy 

design, and tax education), who shared related 
insights for younger groups. 
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• Tied TSP’s highest open rates ever             
(60% on average, 2.5x benchmarks)

• BRS open rates especially exciting

Welcome email for new hires 35 and under:
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How the TSP fits with other benefits
Avoiding the pitfalls of early withdrawals

Balancing TSP contributions and student loans
Goal-setting and making a future plan

Email series for new hires 35 and under:



tsp.gov/grow
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Questions
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