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Executive Summary
In recent decades, defined benefit (DB) pension plans have been in decline in the private sector. For example, 
and to much public attention, in January 2010 General Electric announced that it would be closing its DB 
pension plan for all salaried employees hired after December 31, 2010. These employees would be given a 
defined contribution (DC) account contribution of 3 percent of pay.1 

The closing of GE’s traditional pension plan to new employees is the latest example of a trend that has been 
occurring for some time. Since the early 1980s, the number of private sector DB plans has markedly decreased, 
as has the number of workers who are covered by a DB plan. For example, in 1975 88% of private sector workers 
covered in a workplace retirement plan had DB coverage; by 2005, this number dropped to just 33%.2 Also, in 
1985 there existed over 112,000 single-employer DB plans in the United States, but by 2009, there were just 
under 27,650.3 

Although much attention has been paid to the fact that the private sector has been trending out of traditional 
pensions, substantially less attention has been given to the specific reasons for such sharp declines in private 
sector DB sponsorship and coverage. This issue brief addresses the reasons behind the trend, and finds that:

 • Traditional DB pension plans are good for both employees, in ensuring a certain modicum of income 
security in retirement, and for employers, as they remain a cost-efficient and highly effective recruitment 
and retention tool.

 • Despite these positive attributes, private sector employers have been closing their DB plans. This is due 
to several factors, including:

 ๐ Increased regulation, which has had the unintended consequence of impacting both the cash flow 
of the firm and volatility of plan funding;

 ๐ Private-sector industry changes, which resulted in fewer unionized jobs, and fewer new industries 
establishing DB pension plans; and

 ๐ Imperfect knowledge of employee preferences for traditional DB plans.

 • Because DB plans still make sense for both employers and employees, several solutions and policy 
changes could be made to reverse this trend. These include:

 ๐ Creating an avenue for third-party sponsorship of the DB plan,

 ๐ Amending regulations so that funding is less volatile,

 ๐ Finding ways to make it easier for employees to contribute to plan funding, and

 ๐ Designing plans so that they are more portable as workers change jobs.

Traditional DB Plans Make Sense for Employers and Employees

DB Plans Are Good for Employees: They Offer 
the Best Chance for Retirement Security

Retirement researchers have long acknowledged the importance of the so-called “three-legged” stool—of Social 
Security benefits, defined benefit (DB) pension income, and supplemental individual savings—in providing 
Americans the greatest opportunity to achieve financial security in retirement.4  
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Research indicates that very specific characteristics make traditional DB pension plans very effective at supporting 
retirement security for the middle class. First and foremost, DB pensions provide lifetime income. The default 
draw-down option for DB plans is a monthly annuity—a series of monthly payments for as long as the retiree 
lives. The availability of an annuity benefit means that retirees with income from a DB pension have an easier 
time budgeting for their regular expenses, because the size of their pension check does not fluctuate with interest 
rates or the stock market.5  Also, DB pensions are broad-based and secure sources of retirement income. They 
are broad-based in the sense that, as long as the employee meets the eligibility requirements of the plan, s/he is 
automatically included in the plan and will earn benefits without having to actively enroll in the program or make 
investment or other decisions.6  DB plans are secure in that participants cannot borrow or withdraw money from 
the plan before retirement.7 

A wide body of research has found that Americans with DB pension income are much more likely to achieve 
financial security in retirement than those without such pensions. For example, a recent NIRS report found that 
DB pension income plays a substantial role in ensuring that Americans remain self-sufficient in retirement. 
Specifically, the study found that DB pension receipt was associated with 1.72 million fewer poor households 
and 2.97 million fewer near-poor households in 2006. Moreover, 560,0000 fewer households experienced a food 
hardship, 380,000 fewer experienced a shelter hardship, and 320,000 fewer experienced a health care hardship due 
to their DB pension income.8

It seems that employees may intuitively understand the financial security that having a DB pension plan can bring. 
NIRS opinion research finds that 84% of Americans believe that Americans with traditional pensions are more 
likely than those without pensions to have a secure retirement.9  Towers Watson reports that employees with a DB 
pension are significantly more confident in having enough resources to live comfortably 25 years into retirement, 
as compared to employees without a DB plan.10

DB pension plans are not just good for employees—they are also extremely valuable to employers, for several 
reasons. Firstly, substantial evidence exists that employees value DB pension plans highly and are more committed 
to employers who offer them. A 2008 MetLife survey found that 72% of employees cite retirement benefits as 
an important factor in their loyalty to their employer.11 NIRS polling has found that a full 79% of Americans 
believe that pensions “offer more peace of mind,” because they offer guaranteed retirement income that cannot be 
outlived.12 Ippolito finds that workers seem to value pensions so highly that they willingly forego higher wages in 
order to be ensured guaranteed retirement income.13 

Perhaps as a result of the continued popularity of DB plans, research shows that DB pensions are an important 
recruitment and retention tool, across industries.14 As early as 1993, Allen and colleagues found evidence that 
DB pensions keep workers at jobs longer, and offer evidence that workers with pensions are 17% more likely than 
workers without pensions to stay at their jobs in a single year, all else equal.15 Even and MacPherson similarly 
found that firms with pension coverage saw lower turnover rates than non-pension firms, the effect being greater 
at large firms than at smaller firms. For example, among firms with 25 employees, quit rates were 10% lower 
among pension firms than non-pension firms; for firms with 5,000 workers these reduced turnover effects were a 
full 40% higher.16 

Secondly, DB plans are also economically efficient, making them a relatively inexpensive way for employers to 
fund retirement benefits for their workers. In a recent analysis of the cost to achieve a target retirement benefit 
under both a DB and DC structure, NIRS found that the DB plan cost nearly half as much as the DC plan. That 
is, the cost to deliver the same retirement income to a group of employees is 46% lower in the DB plan than 

DB Plans Are Good for Employers: They Are an 
Effective Recruitment and Retention Tool
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in the DC plan. According to NIRS calculations, DB plans’ longevity risk pooling saves 15%, maintenance of a 
balanced portfolio diversification saves 5%, and superior investment returns save 26%, as compared with a typical 
DC plan.17  A survey by Hewitt Associates implies that employers largely understand these underlying economics: 
among plan sponsors who were not planning to change their DB plan structure in the near future, the main reason 
for doing so was “because the plan is an efficient vehicle in the delivery of retirement benefits.”18

Finally, recent evidence shows that maintaining a DB pension plan can actually boost a company’s bottom line. 
A study from the Financial Analysts Journal finds that between 2003 and 2007, those companies that froze 
their pension plans had underperformed, compared to their industry peers, in the years leading up to the freeze. 
Additionally, the study finds that freezing the pension plan had very little effect on the market values of the 
sponsoring companies; in other words, there was scant evidence that a pension freeze changes a company’s stock 
price—especially in the upward direction.19 There may be several reasons for this. First, should the company 
implement or enhance 401(k) plans as a result of the freeze, the company is not likely to save much money on 
retirement costs. Also, even if the company were to save a bit of money with the freeze, any savings are likely 
outweighed by negative impacts on recruitment, retention, and employee morale.20 As a result, Watson Wyatt 
notes that “to the extent that firms are paying competitively, the market isn’t likely to reward companies that freeze 
their plans.”21 

Thus, DB pension plans remain good for employees in terms of retirement security prospects, and good for 
employers in terms of recruitment, retention, and economic efficiency. 

Companies Continue to Freeze DB Pensions, Largely Due to Regulatory and 
Industry Changes

DB pension plans are thus incredibly beneficial to both employers and employees. Yet the private sector has seen 
a large shift away from traditional pension plans since at least this mid-1980s. In 1985, for example, the Pension 
Benefit Guaranty Corporation (PBGC) insured 112,000 single-employer DB plans; by 2009, this number had 
dwindled to just 27,650.22 Figure 1 displays the number of PBGC-sponsored plans between 1980 and 2009, and 
clearly shows a large trend away from private-sector DB plan sponsorship in the last three decades.

Source: Pension Benefit Guaranty Corporation. 2010. PBGC Databook 2009. Washington, DC: PBGC.

Figure 1. PBGC Insured Plans, Single Employer Program, 1980-2008



Why has the private sector seen such a large decline in DB plan sponsorship, if traditional pensions still make 
sense for employees and employers alike? There are several reasons. First, increased regulations have been put 
in place since the 1970s, which have had the unintended consequences of negatively impacting both the firm’s 
cash flow and the volatility of plan funding. Secondly, the past few decades have seen large industry shifts in 
the private sector, which resulted in fewer unionized jobs and fewer new industries taking up DB pension plans. 
Finally, evidence suggests that many employers may have imperfect knowledge of their employee’s preferences for 
DB pensions. It is interesting to note that each of these reasons has little to do with the underlying economics of 
maintaining DB pension plans. 

First, the private sector has seen significant legislative and regulatory changes to single-employer DB plans in 
the last three decades,23  which have had the unintended effect of making the DB plan less attractive to many 
employers.24  For example, Hustead finds that DB regulations enacted since the 1970s—from several legislative 
acts in the 1980s25 to the Pension Protection Act of 2006 (PPA)26—were increasingly complex, and increased the 
regulatory burden of plan sponsors. Such regulations caused complicated funding rules, accounting rules, and even 
operational requirements.27 These rules have been onerous to employers who would prefer to have steady, easily 
estimable costs from year to year.28 

Figure 2 displays the number of private pension plan terminations between 1980 and 2008. The figure shows that 
the trend out of DB pension plans in the private sector began in the early 1980s, and increased rapidly throughout 
the decade after the passage of the Retirement Equity Act in 1984 and the Tax Reform Act of 1986. In fact, 
Hustead finds that these two pieces of legislation alone created the biggest increase in both absolute and relative 
costs of defined benefit plans as compared with defined contribution plans.29

Increased Regulations Have Impacted Both 
Firm Cash Flow and Plan Funding Volatility

Figure 2. PBGC Standard Single Employer Terminations, 1980-2009

Source: Pension Benefit Guaranty Corporation. 2010. PBGC Databook 2009. Washington, DC: PBGC. and Pension Benefit Guaranty 
Corporation. 2001. PBGC Databook 2001. Washington, DC: PBGC.
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More recently, the PPA of 2006 increased DB plan funding requirements in several ways. The legislation increased 
the plan funding target to 100% (from 90%), accelerated the amortization of funding shortfalls to just 7 years 
(from 30 years), required more conservative funding assumptions, and restrained employers ability to average over 
just 2 years the interest rates used to calculate assets and liabilities (from 4-5 years). Researchers at Boston College 
have found that the PPA specifically caused pension funding to be much more volatile, and contributions to be 
much less predictable.30 As a result, many experts believe that the PPA legislation made it even more difficult for 
plan sponsors to continue their commitment to DBs, as it increased funding volatility just as the economy and 
interest rates went in negative directions during the stock market downturn of 2008.31

Many retirement experts have argued that these additional regulations were both burdensome and costly to DB 
plan sponsors,32 and have directly—if unintentionally—led to an acceleration of DB plan freezes. The PBGC 
reports that in 2003, 9.5% of all private-sector plans (representing 2.6% of all participants) underwent a hard 
freeze. By 2006—the year that PPA was passed—a full 16.8% of all plans, representing 8.3% of all participants, 
were hard frozen.33 Similarly, data from Watson Wyatt show that in 2004, just 4 percent of Fortune 1000 plan 
sponsors had frozen DB plans; yet by 2009—a mere three years after the passage of the PPA—a full 31 percent of 
these companies had frozen plans.34 

In 2008 the Government Accountability Office (GAO) conducted a survey of private plan sponsors who have 
frozen their DB plans. It found that the two most common reasons for companies to freeze their plans were the 
impact of annual contributions on the firm’s cash flows and the unpredictability of plan funding.35 It is important 
to note that these plan sponsors did not cite the outright cost of the DB plan as a problem—rather, of concern was 
the cost’s impact on cash flow. A December 2010 Towers Watson survey found comparable results among current 
DB plan sponsors; the three top concerns of DB plan sponsors over the next five years were impact on cash flow, 
impact on the income statement, and impact on the balance sheet.36 A 2003 Hewitt survey has similar findings—
that employers perceive cost volatility as the single greatest threat to the DB pension system.37 

Also, a 2009 GAO study found that among some 26% of plan sponsors who would consider forming a new DB 
plan, the vast majority said they would do so if the plan funding requirements had more predictability and less 
volatility.38  Finally, a 2009 survey of plan sponsors found that, of those employers who remain committed to their 
DB plans, a full 70% would reconsider this commitment should accounting rules or other regulations become 
more burdensome than they already are.39

In other words, the reason companies may be freezing their pensions, or hesitant to start new DB plans, is not due 
to the inherent cost of administering the plan. In fact, in an analysis of the possible reasons behind pension freezes, 
researchers have found that firms are not motivated by any short-term cost savings that may come from freezing a 
plan.40

Instead, the issue is tied to very specific accounting regulations and funding requirements.41 Again, each of these 
reasons can be attributed to the increasingly complex regulatory environment that private sector DB pensions have 
seen since the 1970s. Ultimately, as federal regulations have made plan funding much more volatile over the years, 
DB plans have become less attractive to private sector plan sponsors.

Related to the issue of cash flow is the question of contribution rates in general. Many plan sponsors cite 
contributions’ affect on cash flow—but not the cost of the DB plan in general—as an impediment to sponsorship. 
Of course, all costs, including employee benefit costs, are significant to competitive companies. Interestingly, 
Ghilarducci and Wei have found that as private-sector firms have frozen or eliminated their DB plan and opened 
a DC plan for employees, the average retirement plan contribution per employee has dropped at the same time—

Cash Flow Is Different from Contribution 
Requirements
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from $2,140 in 1981 to $1,404 in 1998.42 In other words, as employers move from one retirement system to 
another, they have been cutting the amount of money they contribute to retirement benefits at the same time. This 
may imply that one of the reasons private-sector employers have been trending away from DB plans is due to the 
fact that they wish to reduce spending on retirement benefits in general. This is generally likely to be detrimental 
to employees, who ultimately see a reduction in their retirement benefit. As The Economist magazine has put it, 
“Whatever the arguments about the merits of the new wave of [DC plans], if you put less money in, you will get 
less money out.”43

Interestingly, public sector pension plans may have more manageable contribution requirements because they 
incorporate employee contributions alongside the employer contribution. While nearly all private sector plans are 
entirely funded by the employer, in most state and local pension plans, employees assist with the plan’s financing 
by contributing to the pension fund out of their own paychecks. (See Figure 3.) Because of this, some researchers 
believe that the cost to the employer is much more manageable in the public sector.44

Figure 3. Employer and Employee Contributions as a Percentage of Payroll, by Sector, 2006

Source: Munnell, A., Aubry, J., and Muldoon, D. 2008. The Financial Crisis and State/Local Defined Benefit Plans. Chestnut Hill, MA: Center 
for Retirement Research at Boston College.

Industry Changes Have Resulted in Fewer 
Companies Establishing DB Plans

Industry shifts and technological changes that the private sector has seen in the past several decades may have also 
contributed to the decline in DB coverage. The domestic manufacturing sector, for example, has traditionally been 
highly unionized and kept employees for long tenures—two characteristics which lend themselves to DB pension 
participation.45 As this industry has declined, sectors such as information technology—with notably nonunionized 
and shorter-tenured employees—have emerged. Such new industries have not established DB pension plans as 
much as the older industries once did.46 Munnell and Soto find that unionization and, more generally, “the nature 
of the industry” are both highly relevant to a firm’s decision to freeze its pension plan.47

Additionally, Friedberg and Owyang have further found that those industries which have experienced more 
technological progress in recent years have experienced more of a decline in average job tenure among their 
workers than have industries that have not experienced as much technological change. In these industries in 
particular, the relationship between firms and their employees has been weakened somewhat,48 which furthers the 
decline of traditional DB pensions.
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Finally, it seems that many employers may have imperfect knowledge of their employees’ preferences for pensions. 
While several surveys show that employees value DB plans quite highly49—even higher than they value DC 
plans50—it seems that many employers may be underestimating this preference.

A 2008 MetLife survey, for example, found that a full 72% of employees cited retirement benefits as an important 
factor in loyalty to the company. However, just 41% of employers agreed with this sentiment.51 If employers 
believe that employees do not value DB pensions—however incorrect this notion may be—they may not see a 
good enough reason, from a human resource perspective, to continue to offer such a plan—especially in light of 
the regulatory environment having become more onerous over time.

Employers Have Imperfect Knowledge of 
Employee Preferences

It should be noted that while DB coverage has been gradually declining over the past decades in the private 
sector, DB pensions continue to be the dominant type of retirement plan in the public sector. In 2005, among 
U.S. workers with a workplace retirement plan, 98% of public sector employees had a DB pension, as compared 
with just 33% of private sector workers.52 The reason that the public sector has been able to maintain DB coverage 
is that each of the reasons for the private sector decline has little relevance to the public sector. First, the public 
sector has not been subject to the regulations which so drastically changed funding and accounting rules in the 
private sector.53 Second, industry changes that occur in the private sector have limited bearing on public sector 
employment, as public sector jobs such as teaching, public safety, and law enforcement will be necessary no matter 
what changes are brought to bear in the greater economy. Finally, public sector employees are known to value 
their DB pension plans quite highly,54 and some research has found that these workers are even willing to give up 
higher wages in order to maintain pension coverage.55

Public Sector Plans Have Endured Due to 
Differences Between Public and Private Sectors

Several Solutions Exist to Bring Pensions Back to the Private Sector

As mentioned previously, DB plans still make good sense for both employers and employees. Further, the reasons 
behind the private sector move away from DB plans have little to do with the underlying economics of pension 
plans themselves. As such, several solutions exist in order to bring pensions back to the private sector.

Third-party sponsorship of a DB plan may be one way of encouraging participation, as it can significantly reduce 
employers’ responsibility, while still providing a traditional DB plan for employees. For example, multi-employer 
plans in the private sector—as well as many pooled municipal retirement systems in the public sector—are 
administered by third-party sponsors, and these plans have been tremendously successful in both providing 
retirement benefits for employees, maintaining adequate funding levels for the plan, and minimizing the plan 
sponsorship burden on employers.

Create an Avenue for Third-party Sponsorship
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One possible way to incorporate third-party sponsorship more broadly has been developed by the ERISA 
Industry Committee. The New Benefits Platform for Lifetime Security would allow employers to choose 
between competing Benefit Administrators in order to offer retirement and other fringe benefits. These Benefit 
Administrators would assume the traditional role of plan sponsors, and would be organized on a geographic basis, 
with regional exchanges possible. The system would be open to both large and small employers in the public and 
private sectors, and would be governed by rules set by the Federal government.56 

Since sponsors of frozen DB plans cite volatility of funding and its effect on cash flow as the two the major 
reasons that the freeze was implemented, one clear solution would involve decreasing the volatility of plan funding. 
And because funding volatility has increased largely due to Federal regulations that have been implemented over 
the last several years, one way to decrease volatility would be to ease funding regulations on private plans. For 
example, if longer smoothing periods were reinstated, plans would have more time in which to make up for losses 
due to large market downturns. In fact, Weller and Baker find that smoothing asset valuations over a 20-year 
period would result in lower contributions, less volatility, and higher funding levels.57 Longer smoothing periods 
could help to ensure that plan funding is not quite so subject to market swings, which could in turn encourage 
more employers to establish DB plans for their employees.

In fact, in June 2010 President Obama signed the Pension Relief Act of 2010, which enables plan sponsors to 
fill funding gaps more gradually than the requirements set out by the PPA. This legislation was designed to help 
private sector employers struggling to recover from the financial crisis. Specifically, the measure gave plan sponsors 
more time to fill funding gaps in the wake of the historic stock market drop.58 The legislation received broad 
support in both houses of Congress,59 which reflected a consensus that the current pension funding rules may 
actually hurt employers who are trying to do the right thing for their employees by continuing to offer traditional 
pension benefits and protecting their jobs. 

While the pension funding relief was welcome, it is only a temporary measure. Yet it may demonstrate that certain 
requirements of PPA did not meet their first real-world test. If the goal is public policy that encourages more 
employers to help employees build a secure retirement, what may be needed is a fundamental re-examination of 
pension law to encourage more funding predictability for employers.

Amend Federal Law and Regulations

Another way to encourage private sector DB participation would be to incorporate employee contributions into 
these plans. As mentioned previously, most state and local DB plans already are employee contributory, which 
helps to ease the funding burden on employers somewhat.

Should a similar shared financing model be adopted in the private sector, the cost of the funding plan may become 
easier for the employer to manage. Figure 4 shows the employer contributions made to public and private sector 
pension plans between 1993 and 2008. The figure shows that contributions by private sector employers have been 
much more volatile than those of public sector employers. It also shows that private sector contributions must 
increase more dramatically during market downturns than public sector contributions. Employee contributions in 
the public sector may help to enable employers’ contribution rates to remain both lower and less volatile than their 
private sector counterparts.60

Incorporate Employee Contributions
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One element of the PPA authorized the creation of so-called “DB(k)” plans, beginning in January 2010. The 
DB(k), as its name implies, is a mixture of a lower-level DB benefit with a DC account, and is available to 
companies with fewer than 500 employees. The plan includes a DB portion, equal to 1% of final average pay for up 
to 20 years of each employee’s service, automatic enrollment and a default 4% employee contribution into the DC 
portion, and an employer match of at least half of the employee contribution, with a maximum required match of 
2% of pay.

The DB(k) is seen by many as a way for employers to provide a certain modicum of retirement security through 
the DB benefit, while also incorporating employee contributions into the DC portion. The plan also enables 
companies to provide the benefits associated with both DB and DC plans, but without the additional costs 
and regulations associated with providing two different retirement plans.61 As Kiplinger put it, the DB(k) was 
“designed to repair a flaw in the current retirement system.”62 As the DB(k) is still relatively new, and the economy 
continues to stagnate somewhat in the wake of the Great Recession, it remains to be seen how many employers 
will take-up the DB(k) option.

DB(k)

Figure 4. Employer Contributions to Defined Benefit Plans, By Sector, Billions, 1993-2008

Source: Munnell, A.H., Haverstick, K., and Soto, M. 2007. Why Have Defined Benefit Plans Survived in the Public Sector? State and Local 
Pension Plans Number 2. Chestnut Hill, MA: Center for Retirement Research at Boston College.

Public opinion polling shows that while traditional DB plans remain quite popular among Americans, the public 
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does see the value in having a more portable retirement benefit.63 Designing plans so that they are more portable 
as workers change jobs, especially within industries, can add to the value that employees—and, as a result, 
employers—see in these plans.

Two existing models that continue to provide DB coverage to many Americans—private sector multi-employer 
plans, and public sector DB plans—may shed some light on how best to bring broader pension coverage back to 
the private sector.

One model worth looking to may be private sector multi-employer plans. The Pension Benefit Guarantee 
Corporation defines a multi-employer pension plan as “a collectively bargained plan maintained by more than one 
employer, usually within the same or related industries, and a labor union.” These plans are jointly administered 
and governed by a board of trustees, which includes equal representation from employees and employers. 
Multiemployer pension plans currently cover over 10 million Americans.64

Perhaps because they are so different in design and structure from single-employer private sector plans, multi-
employer plans—though also in the private sector—are not under quite the same regulations as corporate pension 
plans. These plans are able to incorporate longer smoothing periods,65 and as a result, see much less volatility in 
plan funding. An added benefit is that these plans offer more portability than traditional, single employer DB 
plans.66 Generally, if an employee changes employers but stays within an industry covered by a multi-employer 
plan, that employee can stay within the same DB plan, with no penalties or lapses in coverage. 

A second model may be found in the state and local pension universe. As mentioned previously, state and local 
workforces have maintained significant DB coverage, largely because the challenges that the private sector has 
faced are irrelevant to the public sector. Yet some aspects of the public sector DB system can be incorporated into 
the private sector world in order to expand coverage. For example, like the multi-employer plans, state and local 
DB plans maintain a much longer smoothing period than single-employer private plans. And again, this makes for 
much less volatility in plan funding, which is appealing to plan sponsors. Secondly, as mentioned previously, most 
public DB plans are employee contributory; on average, employees contribute 5% of payroll to the pension fund 
out of their own paychecks.67 Incorporating employee contributions in the private sector could make the DB cost 
to the employer more manageable.

Multi-Employer and Public Pensions May 
Provide Workable Models

Conclusion: American Workers Need a Pension Renaissance

Although it may be challenging to implement these or other changes to encourage more DB participation in the 
private sector, the task is singularly important. The passage of the pension relief legislation was an important first 
step by the Federal government. But if the public policy goal is to encourage more employers to help employees 
build a secure retirement, then policymakers need to go beyond temporary measures. 

DB pensions—along with Social Security and supplemental savings—still offer middle-class Americans the 
best chance at achieving a good modicum of retirement security.68 For this reason, the United States could 
use a “Pension Renaissance.” Indeed, recent public opinion polling shows that a whopping 86% of Americans 
believe the U.S. retirement system is under stress and needs reform, and a full 83% of Americans believe that the 
government should make it easier for employers to offer traditional pension plans.69 Policymakers should look at 
all available options to bring back DB pension plans to private sector workers.
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