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PURPOSE OF THE COUNCIL

Founded in 1952, the Pension Research Council is one of sev­
eral research organizations within the Wharton School of the
University of Pennsylvania. As part of the nation's first school
of business, the Council functions in a bracing environment of
academic freedom and objectivity. The basic purpose of the
Council is to undertake research that will have the effect of
strengthening those arrangements designed to provide the fi­
nancial resources needed for a secure and dignified old age. It
seeks to broaden public understanding of these complex ar­
rangements through basic research into their social, economic,
legal, actuarial, and financial foundations. Although geared to
the long view of the pension institution, projects undertaken by
the Council are always relevant to real world concerns and fre­
quently focus on issues under current debate.

The Council is composed of individuals from large corpo­
rate plan sponsors, organized labor, actuarial consulting firms,
the accounting profession, the legal profession, investment
counselors, banks, insurance companies, not-for-profit organi­
zations, and several academic disciplines. The Council does
not speak with one voice and espouses no particular point of
view. The members do share a general desire to encourage and
strengthen private-sector approaches to old age economic secu­
rity, while recognizing the essential role of social security and
other income maintenance programs in the public sector.

The members of the Council are appointed by the Dean of
the Wharton School and serve indeterminate terms. The Coun­
cil reviews the findings of current research projects, acts to
generate new research proposals, and reviews external propos­
als. In performing these functions, the members identify areas
in which additional research is needed, consider the general
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viii I PURPOSE OF THE COUNCIL

form the research should take. then evaluate the qualifica­
tions of persons deemed capable of carrying out the approved
projects.

The research projects are carried out by persons commis­
sioned under individually designed ad hoc arrangements. The
researchers are normally academic scholars. but nonacademic
experts with special qualifications for the tasks involved may
be used. The research findings are reviewed by members of the
Council. who may offer criticism as to both the substance of the
report and the inferences drawn from the studies. The author of
any manuscript is free to accept or reject the criticisms of the
Council members. but the latter have the privilege of recording
in the published document their dissent from any interpreta­
tive statements or points of view expressed by the author.
Whether or not written dissents are included, publication
should not be interpreted to indicate either agreement or dis­
agreement by the Council or its individual members with the
substance of the document or its inferences.
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