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executive summary 

The 2016 U.S. elections made it abundantly clear that many 
Americans are angry about their economic prospects. The 
2016 Economic Anxiety Index finds that Americans’ economic 
anxiety has reached a new high, with workers increasingly 
worried about losing their jobs and their ability to pay their 
mortgage or rent. A full 30 percent are fearful they will lose 
their jobs.1

This economic frustration comes at a time when the once 
stable U.S. retirement infrastructure has degraded dramatically, 
resulting in a retirement crisis for middle-class Americans. 
Nationally, pensions for private sector workers continue to 
disappear under a complex regulatory environment. Social 
Security benefits have been cut, and Congress is said to be 
eyeing additional benefit reductions. A large portion of 
Americans lack access to, or do not participate in, workplace 
retirement plans. 

Additionally, Americans are not saving enough in their 
individual retirement accounts at a time when retirement 
income needs are increasing due to rising longevity and costs. 
The Boston College Center for Retirement Research finds 
that 52 percent of households are “at risk” of not having 
enough to maintain their living standards in retirement.2 The 
typical working household has virtually no retirement savings. 
When all households are included—not just households with 
retirement accounts—the median retirement account balance 
is $2,500.3

If current trends continue, the U.S. soon will face rates of 
poverty among senior citizens not seen since the Great 
Depression. Of the 18 million workers between the ages of 
55 and 64 in 2012, more than four million will be poor or 
near poor at age 65. This includes 2.6 million Americans 
considered middle-class prior to retirement. And by 2035, it 
is projected that nearly 20 million retirees will be living in 
poverty or near-poverty, with that number rising to 25 million 
by 2050.4

Consistent with national trends, Coloradans face an uphill 
battle when it comes to preparing for retirement. Almost 
900,000 private sector Coloradans in their prime working 
years are not participating in a pension or 401(k) retirement 
plan at work. More than 80 percent, or about 754,000 
Coloradans, work for an employer that does not offer any type 
of retirement plan. This makes lack of access the top reason 
Coloradans have difficulties building a retirement nest egg. 
Moreover, low wage workers, young workers, Hispanics, and 
those working for a small business are less likely to have access 
to retirement plans.5

Against this backdrop, the National Institute on Retirement 
Security (NIRS) and Greenwald & Associates conducted a 
statewide public opinion research project. The survey assessed 
Coloradans’ sentiments about their economic security in 
retirement, and their views on how to improve their retirement 
outlook. 

The key findings are as follows:

1. In overwhelming numbers, Coloradans are worried 
about their economic security in retirement. Some 
82 percent agree that the nation faces a retirement 
crisis, and this sentiment is held by both younger and 
older Coloradans. Some 72 percent of Coloradans 
say economic conditions are impacting their ability to 
achieve a secure retirement, and indicate that the rising 
cost of long-term care, salaries not keeping up with the 
cost of living, and increasing debt are major factors that 
are making retirement more difficult.

2. Coloradans are trying to prepare for retirement, but say 
they need help. They believe leaders don’t understand 
the retirement struggle (84 percent), and agree that cuts 
to Social Security funding are a mistake. Coloradans 
say they will work as long as possible (80 percent), cut 
spending in retirement (70 percent), and save a little more 
now to ensure a secure retirement (58 percent). Younger 
Coloradans say they are willing to save at higher levels 
than workers aged 55 and older.
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3. Coloradans place a high value on their retirement 
benefits, and are particularly favorable regarding 
pension benefits that provide monthly checks. 
Coloradans place a high value on retirement benefits 
when making job decisions (69 percent). They see 
pensions as a driver of retirement security (83 percent), 
say pension disappearance is harming their ability to 
achieve the American Dream (79 percent), and believe 
these benefits should be available to all workers (78 
percent). Historically, workers tend to focus on retirement 
and benefits as they age; however, this research finds that 
younger Coloradans value their retirement benefits as 
highly as workers aged 55 and older. 

4. Coloradans strongly support pensions for public 
sector workers. Both public and private sector workers 
support pensions for the state’s workforce. Coloradans 
see pensions as a way to recruit and retain qualified 
employees (88 percent), and believe that the benefits 
are either fair or too low (88 percent). There is a 
misunderstanding about the funding of public employee 
benefits (72 percent), as most Coloradans are not aware 
that workers and investment returns pay the majority of 
pension benefits—not taxpayers. 
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i. in overwhelming numbers, coloradans are worried 
about their economic security in retirement 

Americans are angry about economic conditions, and many are 
not on track when it comes to preparing for retirement. This 
economic frustration comes at a time when the once stable 
U.S. retirement infrastructure has degraded dramatically, 
resulting in a retirement crisis for middle-class Americans. 

Nationally, pensions for private sector workers continue to 
disappear under a complex regulatory environment. Social 
Security benefits have been cut, and Congress is said to be 
eyeing additional benefit reductions. A large portion of 
Americans lack access to, or do not participate in, workplace 
retirement plans. When all households are included—not just 
households with retirement accounts—the median retirement 
account balance is $2,500.6 If current trends continue, the U.S. 
soon will face rates of poverty among senior citizens not seen 
since the Great Depression. 

Consistent with national trends, Coloradans face an uphill 
battle when it comes to preparing for retirement. Almost 
900,000 private sector Coloradans in their prime working 
years are not participating in a pension or 401(k) retirement 
plan at work. More than 80 percent, or about 754,000 
Coloradans, work for an employer that does not offer any type 
of retirement plan. This makes lack of access the top reason 
Coloradans have difficulties building a retirement nest egg. 
Moreover, low wage workers, young workers, Hispanics, and 
those working for a small business are less likely to have access 
to retirement plans.7

Given these facts, it should not be surprising that 82 percent of 
Coloradans agree that the nation faces a retirement crisis. The 
anxiety holds steady for both older and younger Coloradans, 
even though younger workers historically did not worry about 
retirement until later in their careers. For those aged 55 and 
older, 83 percent say the nation faces a retirement crisis, while 
81 percent aged 54 and younger agree (Figure 1).

Figure 1: Coloradans feel strongly that the
nation faces a retirement crisis, even 
across age groups. 
To what extent do you agree or disagree with the following statement:
America is facing a retirement crisis.

AgreeAgree DisagreeDisagree Don’t Know/RefusedDon’t Know/Refused

All Coloradans Age 54 and Younger Age 55+

3%

15%

82%

5%

12%

83%

2%

17%

81%
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Figure 3: 78 percent of Coloradans say 
that it's getting harder to prepare for 
retirement.  

78%

15%

Do you feel that—compared to today—it will be easier or harder for 
Americans to prepare for retirement in the future, or will there be 
no difference?

Very Concerned

No Difference

Easier

Don’t Know

HarderVery Concerned

No Difference

Easier

Don’t Know

Harder

4%3%

78%
Harder

Figure 2: Coloradans agree that economic
conditions are impacting economic 
security in retirement.  
How concerned are you about economic conditions affecting your 
ability to achieve a secure retirement? 

ConcernedConcerned Not ConcernedNot Concerned Don’t Know/RefusedDon’t Know/Refused

All Coloradans Age 54 and Younger Age 55+

0%

27%

72%

1%

31%

68%

0%

25%

75%

Some 72 percent of Coloradans say economic conditions 
are impacting their ability to achieve a secure retirement. 
Among those aged 55 and older, 68 percent say that economic 
conditions are impacting their ability to achieve a secure 
retirement, while 75 percent aged 54 and younger agree 
(Figure 2).

Some 78 percent say that it is only getting harder to prepare 
for retirement (Figure 3). Again, this sentiment holds true 
across age groups. Some 80 percent of workers aged 54 and 
younger say it is harder to retire, while 75 percent of those 
aged 55 and older agree.

Coloradans say that the rising cost of long-term care, salaries 
not keeping up with the cost of living, and increasing debt are 
major factors that are making retirement more difficult. For 
Coloradans aged 54 and younger, increasing debt tops the list 
of major concerns (81 percent) (Figure 4).
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Figure 4: Coloradans agree that long-term care costs, low wages, and debt are major 
factors in making retirement more difficult.   
Please tell me if you believe these issues are a major factor, a minor factor, or not a factor in making retirement more difficult.

All ColoradansAll Coloradans Age 54 and YoungerAge 54 and Younger Age 55+Age 55+

Rising Cost of
Long-Term Care

Salaries Not
Keeping Up

80%

79%

78%

78%

83%

79%

Increasing Debt

Fewer Pensions

People 
Living Longer

79%

59%

81%

54%

76%

66%

57%

51%

65%

Worker Must Fund,
Manage Retirement

Volatile
Stock Market

56%

43%

53%

43%

60%

43%
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More than three-fourths (76 percent) believe that the average 
worker cannot save enough on their own to guarantee a secure 
retirement (Figure 5), and 66 percent say employers do not 
contribute enough money for workers to be able to achieve 

Figure 5: Coloradans agree that the 
average worker cannot save enough on
their own for a secure retirement.  
To what extent do you agree or disagree with the following statement:
The average worker cannot save enough on their own to guarantee a 
secure retirement.

AgreeAgree DisagreeDisagree Don’t Know/RefusedDon’t Know/Refused

All Coloradans Age 54 and Younger Age 55+

1%

23%

76%

2%

23%

75%

0%

22%

78%

Figure 7: 82 percent say retirees don't 
know enough about managing investments 
to make their savings last.   

82%
Agree

82%

16%

To what extend to do you agree or disagree with the following statement:
The average retiree does not know enough about managing investments 
to be able to make their retirement savings last.

1%

AgreeAgree

DisagreeDisagree

Don’t Know/RefusedDon’t Know/Refused

Figure 6: 66 percent of Coloradans say 
that employers aren't contributing enough 
for workers to have a secure retirement.  

66%
Agree

66%

30%

Please tell me whether you strongly agree, somewhat agree, 
somewhat disagree, or strongly disagree: Employers do not contribute 
enough money for workers to be able to achieve a secure retirement.

AgreeAgree

DisagreeDisagree

Don’t Know/RefusedDon’t Know/Refused

4%

a secure retirement (Figure 6). Some 82 percent say that 
the average retiree does not know enough about managing 
investments to ensure their savings will last (Figure 7).
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ii. coloradans are trying to prepare 
for retirement, but say they need help 

When asked to describe how they feel about preparing 
for retirement, only about half say they have a plan or are 
preparing for retirement, while the other half use terms like 
scared, anxious, frightened, and terrified. Coloradans aged 
54 and younger are more nervous about the security of their 

nirs and greenwald asked Coloradans:
In your own words, how would you describe how you feel/felt about preparing for retirement?

SCAREDFRIGHTENED

FRIGHTENED
APPREHENSIVE

APPREHENSIVE

CONFUSED

WORRIED

WORRIED

STRESSED

OVERWHELMED

OVER
WHELM

ED

DEPRESSED
UNPREPARED

NERVOUS

PLANNINGTERRIFIED 

TE
RR

IFI
ED

 

TERRIFIED 

PREPARED

CONCERNED

CONCERNED

WORRIED
APPREHENSIVE

retirement than are those older (and thus closer) to retirement, 
with 44 percent of the younger demographic stating that they 
feel unprepared, frightened/concerned, and unsettled about 
preparing for retirement, compared to 31 percent of those 
aged 55 and older.
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Figure 8: Coloradans say that leaders in 
Washington do not understand how hard 
it is to prepare for retirement.  
To what extent do you agree or disagree with the following statement: 
Leaders in Washington do not understand how hard it is to prepare for
retirement.

AgreeAgree DisagreeDisagree Don’t Know/RefusedDon’t Know/Refused

All Coloradans Age 54 and Younger Age 55+

1%

14%

84%

2%

15%

83%

1%

14%

85%

Figure 9: Coloradans agree that leaders in 
Washington need to give retirement a 
higher priority.   
To what extent do you agree or disagree: Leaders in Washington need
to give a higher priority to ensuring more Americans can have a secure
retirement.

AgreeAgree DisagreeDisagree Don’t Know/RefusedDon’t Know/Refused

All Coloradans Age 54 and Younger Age 55+

2%

16%

82%

3%

13%

83%

1%

18%

82%

Coloradans say that leaders in Washington don’t understand 
how hard it is to prepare for retirement (84 percent) (Figure 
8), and 82 percent say leaders should give retirement a higher 
priority (Figure 9). This sentiment holds true across older 
and younger Coloradans. Some 85 percent of those aged 54 
and younger and 83 percent of those aged 55 and older agree 
that leaders don’t understand; 82 percent of those aged 54 and 
younger and 83 percent of those aged 55 and older say leaders 
should give retirement a higher priority.

Faced with federal inaction on the retirement crisis, more 
than 30 states, including Colorado, have considered “Secure 
Choice” legislation over the past several years. This legislation 
makes it easier for employees to get access to the option of 
payroll deduction for retirement savings without employers 
shouldering the burden of offering a retirement plan. Research 
indicates that participation rates increase dramatically when 
employees have automatic payroll savings options.8

Coloradans say that for workers who do not have access to 
a retirement plan through their employer, a new retirement 
plan facilitated by the state is a good idea (69 percent) (Figure 
10). Perhaps this is explained by the fact that about 754,000 
Coloradans work for an employer that does not offer any type 
of retirement plan.9

Some 83 percent of Coloradans say that the government 
should make it easier for employers to offer traditional 
pensions (Figure 11), plans that provide lifetime income and 
are slowly being replaced in the private sector by individual 
401(k) accounts.

Social Security is a central component of retirement security 
for many Americans, with almost 22 percent of people aged 
65 and older living in families that depend on Social Security 
benefits for 90 percent or more of their income. In 2012, 
Social Security kept almost a third of older Americans out of 
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poverty.10 The Social Security 2016 Trustees report indicates 
that the program continues to face long-term financing issues, 
but that the shortfall is manageable.11

With these facts in mind, we wanted to learn how Coloradans 
feel about Social Security. We found that Coloradans see 

Figure 10: 69 percent of Coloradans see 
state retirement plans as a good idea.   

69%
Agree

69%

26%

Overall, do you think these plans are a good or bad idea?

Good Idea

Bad Idea

Good Idea

Bad Idea

Don’t Know/RefusedDon’t Know/Refused

5%

Figure 11: 83 percent of Coloradans say 
the government should make it easier for 
employers to offer pensions. 
To what extent do you agree or disagree: The government should make 
it easier for employers to offer traditional pension plans. 

83%
Agree

83%

13%

AgreeAgree

DisagreeDisagree

Don’t Know/RefusedDon’t Know/Refused

4%

Figure 13: 64 percent of Coloradans 
oppose cuts to Social Security for 
FUTURE retirees.  
To what extent do you agree or disagree: The government should 
cut spending in all areas, even it means reducing Social Security 
benefits for FUTURE retirees.

64%
Oppose

33%

64%

AgreeAgree

DisagreeDisagree

Don’t Know/RefusedDon’t Know/Refused

2%

Figure 12: Coloradans overwhelmingly 
(72 percent) oppose cuts to Social 
Security for CURRENT retirees. 
To what extent do you agree or disagree: The government should cut 
spending in all areas, even if it means reducing Social Security 
benefits for CURRENT retirees.

72%
Oppose

24%

72%

AgreeAgree

DisagreeDisagree

Don’t Know/RefusedDon’t Know/Refused

4%

Social Security as important in the retirement equation—72 
percent say it is a mistake to cut government spending in a way 
that reduces benefits for current retirees (Figure 12), while 64 
percent say it is a mistake to cut spending for future retirees 
(Figure 13).
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Which of the following, if any, do you plan to do to help ensure a financially secure retirement?

Figure 14: 80 percent of Coloradans say they will work as long as possible to 
be secure in retirement.  

Save 5 percent or more than saving now 39%

Seek work in retirement 50%

Save 1 to 4 percent more than saving now 58%

Cut current spending 62%

Cut back spending once retired 70%

Stay in current job as long as possible 80%

We also wanted to understand what Coloradans plan to do to 
help ensure a financially secure retirement. Coloradans report 
that they plan to work as long as possible (80 percent), cut 
back spending once retired (70 percent), and save a little more 

Which of the following, if any, do you plan to do to help ensure a financially secure retirement: Save 5 percent or more than saving now.

Figure 15: Younger Coloradans plan to save more to help improve their retirement 
prospects, at higher rates than older workers.

Age 55+ 26%

Age 54 and Younger 44%

All Coloradans 39%

now (58 percent) (Figure 14). For younger Coloradans, they 
say they will save even more as compared to workers aged 55 
and older to help achieve economic security in retirement 
(Figure 15).
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iii. coloradans place a high value on their retirement 
benefits, and are particularly favorable regarding 

pension benefits that provide monthly checks

The research finds that 69 percent of Coloradans say that 
retirement benefits are an extremely or very important 
consideration when making a job decision, right behind health 
insurance, job security, and salary (Figure 16). Historically, 
workers have focused less on retirement benefits at younger 

ages; however, we find that both older and younger Coloradans 
highly value their retirement benefits, regarding such benefits 
as extremely or very important when making job decisions (70 
percent of those aged 54 and younger, and 69 percent of those 
aged 55 and older) (Figure 17).

When making job decisions, how important are the following job features to you?
Figure 16: Coloradans value highly their retirement benefits.   

Paid Vacation 55%

Career Advancement 59%

Retirement Benefits 69%

Salary 72%

Job Security 72%

Health Insurance 77%

Extremely/Very ImportantExtremely/Very Important

When making job decisions, how important are the following job features to you: Retirement benefits. 

Figure 17: Retirement benefits are extremely/very important to the majority of 
Coloradans across age groups.

Age 55+ 69%

Age 54 and Younger 70%

All Coloradans 69%

Extremely/Very ImportantExtremely/Very Important
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Figure 18: 65 percent of Coloradans are 
willing to sacrifice pay for guaranteed 
retirement income.   

65%
Agree

65%

33%

To what extent do you agree or disagree with the following statement:
I'd be willing to take less in pay increases in exchange for guaranteed 
income in retirement.

AgreeAgree

DisagreeDisagree

Don’t Know/RefusedDon’t Know/Refused

2%

In fact, retirement benefits are so important to Coloradans, 65 
percent are willing to sacrifice salary increases in exchange for 
guaranteed income in retirement (Figure 18).

In terms of the types of retirement plans, some 87 percent of 
Coloradans say they have positive views of pension plans, and 
this holds true across older and younger Coloradans (Figure 
19).

They also agree (79 percent) that the disappearance of 
pensions as a retirement benefit has made it harder to 
achieve the American Dream (Figure 20). Some 78 percent 
say all workers should have access to a pension so they can 
be independent and self-reliant in retirement (Figure 21). 
Coloradans aged 55 and older hold this sentiment slightly 

All Coloradans 87% 8% 5%

Age 54 and Younger 87% 8% 4%

Age 55+ 86% 8% 6%

How would you describe your overall view of traditional pension plans?

Figure 19: 87 percent of Coloradans have a favorable view of pensions, 
consistent across age. 

UnfavorableUnfavorableUnfavorable Don’t Know/RefusedDon’t Know/RefusedDon’t Know/RefusedFavorableFavorableFavorable

All Coloradans 79% 19%
2%

Age 54 and Younger 78% 22%

Age 55+ 81% 16% 4%

To what extent do you agree or disagree with the following statement: The disappearance of traditional pensions has made it harder for 
workers to achieve the American Dream.

Figure 20: 79 percent of Coloradans say the disappearance of pensions makes it 
harder to achieve the American Dream, consistent across age. 

DisagreeDisagree Don’t KnowDon’t KnowAgreeAgree

0%
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more strongly than those aged 54 and younger (84 percent 
and 73 percent, respectively). This may be explained by the 
fact that older generations are more likely to have pensions.

Some of the retirement worry may be rooted in the fact that 
Americans are fearful of running out of money in retirement 
in an environment with fewer pensions and an increased 
reliance on do-it-yourself individual 401(k) accounts. Recent 
economic downturns may have left a lasting memory that 
individual account balances can quickly and dramatically 
crash, and that these plans offer no guarantees of adequate 
retirement income that lasts. 

All Coloradans 78% 22%
0%

Age 54 and Younger 73% 27%

Age 55+ 84% 15%

To what extent do you agree or disagree with the following statement: I believe that all workers should have access to a pension plan so they 
can be independent and self-reliant.

Figure 21: 78 percent of Coloradans say all workers should have a pension to be 
economically secure in retirement, consistent across age.  

DisagreeDisagree Don’t Know/RefusedDon’t Know/RefusedDon’t Know/RefusedAgreeAgree

0%

1%

In fact, those who played a role in conceiving 401(k) 
accounts now express regrets about these plans, which have 
since become the dominant retirement savings vehicle for 
Americans working in the private sector—even though they 
were not designed to be a primary retirement tool.12

This could help explain why Coloradans say that as compared 
to 401(k) plans, pensions do more to help workers achieve a 
secure retirement (69 percent) (Figure 22). 

Figure 22: 69 percent of Coloradans say 
that a pension does more to help workers 
achieve a secure retirement than a 401(k).    

69%
Agree

69%

22%

9%

To what extent do you agree or disagree with the following statement: 
Pensions do more to help workers achieve a secure retirement as compared 
to retirement savings plans such as 401(k)s.

AgreeAgree

DisagreeDisagree

Don’t Know/RefusedDon’t Know/Refused
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Figure 23: 91 percent Coloradans support 
pensions for risky jobs like police officers 
and firefighters.   
To what extent do you agree or disagree with the following statement: 
Police and firefighters have agreed to take jobs that involve risks, and 
therefore deserve pensions that will afford them a secure retirement.

70%

21%

Strongly Agree

Somewhat Agree

Somewhat Disagree

Strongly Disagree

Don’t Know

Strongly Agree

Somewhat Agree

Somewhat Disagree

Strongly Disagree

Don’t Know/Refused

91%
Agree

3% 1%
5%

iv. coloradans strongly support 
pensions for public sector workers

In Colorado, public employees’ benefits are provided as 
defined benefit (DB) pensions supplemented by individual 
accounts. In most cases, public employees do NOT have Social 
Security benefits. Instead, these benefits are administered 
by the Colorado Public Employees’ Retirement Association 
(PERA), which serves over 560,000 former, current, and 
retired members of Colorado’s public workforce.13 Colorado 
PERA benefits are pre-funded, meaning that while a member 
is working, he or she contributes a fixed percentage of his or her 
salary to the retirement trust funds. Employers also contribute 
a percentage of pay. Colorado was among the first states in 
the nation to enact pension reform in response to the Great 
Recession. Senate Bill 10-001 required a shared responsibility 
sacrifice from members, retirees, and employers alike to return 
PERA to long-term sustainability.14

This research indicates that Coloradans strongly support public 
pension benefits. With regard to pensions for police officers 
and firefighters who have risky jobs, 91 percent say pensions are 
deserved so that they can have a secure retirement (Figure 23).

The research also finds that Coloradans overwhelmingly 
support retirement security for workers who face job risks, 
such as road crews, corrections officers, and snow plow drivers 
(89 percent) (Figure 24).

Figure 24: 89 percent of Coloradans
support retirement security for public 
workers who face job risks.   

89%
Agree

89%

10%

To what extent do you agree or disagree with the following statement: 
Public employees such as snow plow drivers, road repair crews, and 
corrections officers face risks as they do their job serving the public, 
and therefore deserve a secure retirement.

1%

AgreeAgree

DisagreeDisagree

Don’t Know/RefusedDon’t Know/Refused

Coloradans overwhelmingly agree that teachers should have 
pensions to compensate for lower pay (80 percent) (Figure 
25). The research also indicates that Coloradans see the value 
in pensions as a human resources and workforce management 
tool.

Coloradans overwhelmingly agree that pensions are a good 
way to recruit and retain public sector workers like teachers, 
police officers, and firefighters (88 percent) (Figure 26).

Regarding benefit levels, only six percent of Coloradans say 
the national average of pension benefits is too high. Some 45 
percent say that the national average of public pension benefits 
is about right, and 44 percent say that the benefits are too 
low. This holds true for public and private sector employees 
(Figure 27). 

Americans support these benefits even though there is a 
misunderstanding about their funding. Most Coloradans 
(72 percent) don’t understand the pension cost to taxpayers 
(Figure 28). 

More than three-fourths of Coloradans say that the benefits 
are deserved because employees contribute to their pension 
from each paycheck (Figure 29).
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Figure 25: 80 percent of Coloradans 
support pensions for public school 
teachers given their lower salaries.   

80%
Agree

80%

18%

To what extent do you agree or disagree with the following statement: 
Teachers deserve pensions to compensate for lower pay. 

3%
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DisagreeDisagree

Don’t Know/RefusedDon’t Know/Refused

Figure 26: 88 percent of Coloradans say 
pensions help recruit and retain qualified 
employees.   
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88%
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To what extent do you agree or disagree with the following statement: 
Pensions are a good way to recruit and retain qualified teachers, 
police officers, and firefighters.

AgreeAgree

DisagreeDisagree

Don’t Know/RefusedDon’t Know/Refused

1%

All Coloradans 45% 44% 6% 5%

The average retirement benefit for public workers is about $2,205 a month, though some may receive more or less depending on their local 
cost of living. Judging based on what you think is reasonable, do you think that this amount of retirement income is:

Figure 27: Only 6 percent of Coloradans say public employee benefits are too high.   

Don’t Know/RefusedDon’t Know/RefusedDon’t Know/RefusedToo HighToo HighAbout RightAbout Right Too LowToo Low

Figure 28: Only 28 percent of Coloradans 
understand that nationally, taxpayers 
fund about 24 percent of public pension 
benefit costs.   
What percentage of public pensions do you think are paid for 
by taxpayers?
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Figure 29: More than three-fourths of 
Coloradans say pension benefits are 
deserved because workers help fund 
the cost.    
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State and local government employees deserve these benefits 
because they help finance part of the cost.
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Coloradans agree that the nation faces a retirement crisis (82 
percent), and they are deeply worried about their current and 
future economic security. Economic data explain financial 
worries for Coloradans, and for all Americans more broadly. 

For the past 30 years, economic risks for households have risen. 
Wages and salaries have become more volatile, unemployment 
spells have increased, stock prices have experienced wider 
boom and bust cycles, housing costs have seen swings, and 
household debt has increased. 

At the same time, the nation’s retirement infrastructure has 
deteriorated. About half the workforce still does not have 
access to a workplace retirement plan. For Americans with 
retirement plans, fewer and fewer have pensions that provide 
lifetime income in retirement. In addition, Social Security 
benefits have been cut, and 401(k) individual accounts remain 
volatile, expensive, and complicated to manage. As a result, the 
typical working household has virtually no retirement savings. 
When all households are included—not just households with 
retirement accounts—the median retirement account balance 
is $2,500.

Against this backdrop, the National Institute on Retirement 
Security and Greenwald & Associates conducted a statewide 
public opinion research project to measure how Coloradans 
view their economic prospects in retirement, and which 
policy solutions could address retirement insecurity. This 
report is intended as a tool for policymakers, thought leaders, 
retirement service providers, and other stakeholders as they 
work to address the retirement crisis, and rebuild America’s 
retirement infrastructure. 

The key findings are as follows:

1. In overwhelming numbers, Coloradans are worried 
about their economic security in retirement. Some 82 
percent agree that the nation faces a retirement crisis, 
and this sentiment is held by both younger and older 
Coloradans. Some 72 percent of Coloradans say economic 
conditions are impacting their ability to achieve a secure 

retirement, and indicate that the rising cost of long-
term care, salaries not keeping up with the cost of living, 
and increasing debt are major factors that are making 
retirement more difficult.

2. Coloradans are trying to prepare for retirement, but say 
they need help. They believe leaders don’t understand 
the retirement struggle (84 percent), and agree that cuts 
to Social Security funding are a mistake. Coloradans 
say they will work as long as possible (80 percent), cut 
spending in retirement (70 percent), and save a little more 
now to ensure a secure retirement (58 percent). Younger 
Coloradans say they are willing to save at higher levels 
than workers aged 55 and older to prepare for retirement.

3. Coloradans place a high value on their retirement 
benefits, and are particularly favorable regarding 
pension benefits that provide monthly checks. 
Coloradans place a high value on retirement benefits 
when making job decisions (69 percent). They see 
pensions as a driver of retirement security (83 percent), 
say pension disappearance is harming their ability to 
achieve the American Dream (79 percent), and believe 
these benefits should be available to all workers (78 
percent). Historically, workers tend to focus on retirement 
and benefits as they age; however, this research finds that 
younger Coloradans value their retirement benefits as 
highly as workers aged 55 and older. 

4. Coloradans strongly support pensions for public 
sector workers. Both public and private sector workers 
support pensions for the state’s workforce. Coloradans see 
pensions as a way to recruit and retain qualified employees 
(88 percent), and believe that the benefits are either fair or 
too low (88 percent). There is a misunderstanding about 
the funding of public employee benefits (72 percent), 
as most Coloradans are not aware that workers and 
investment returns pay the majority of pension benefits—
not taxpayers. 

conclusion
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methodology

The survey was conducted as a statewide telephone interview of 400 Coloradans aged 25 or older to assess their sentiments 
regarding retirement, and actions policymakers could take. Greenwald & Associates balanced the data to reflect the demographics 
of the state for age, gender, and income. The margin of error is plus or minus 4.9 percent. Sums of two or more figures may not 
equal the expected total due to rounding.



18       National Institute on Retirement Security

1 Marketplace-Edison Research Poll, October 2016. 

2 A. H. Munnell, W. Hou and A. Webb, December 2014, NRRI 
Update Shows Half Still Falling Short. Boston College Center 
for Retirement Research, December. 

3 N. Rhee, March 2015, The Continuing Retirement Savings 
Crisis, National Institute on Retirement Security.

4 T. James and T. Ghilarducci, 2016, Rescuing Retirement, 
Disruption Books. 

5 R. Jones and S. Freeman, April 2016, Colorado Workers Face a 
Retirement Crisis, The Bell Policy Center.

6 N. Rhee, March 2015, The Continuing Retirement Savings 
Crisis, National Institute on Retirement Security.

7 R. Jones and S. Freeman, April 2016, Colorado Workers Face a 
Retirement Crisis, The Bell Policy Center.

8 AARP, June 2014, Work and Save 101, Where AARP Stands 
Blog.

9 R. Jones and S. Freeman, April 2016, Colorado Workers Face a 
Retirement Crisis, The Bell Policy Center.

10 Shelton, op cit.

11 A. Munnell, June 2016, Social Security’s Financial Outlook: 
The 2016 Update in Perspective, Boston College Center for 
Retirement Research. 

12 T. Martin, 2017, The Champions of 401(k) Lament the 
Revolution the Started, The Wall Street Journal, January 2.

13 Colorado Public Employees’ Retirement Association website. 

14 Colorado PERA Senate Bill 10-001 Report, Colorado PERA, 
December 2015.

endnotes



What Do Coloradans Think About Economic Security in Retirement? It’s a Rocky Road to Retirement       19 

who we are & what we do

Our Mission

The National Institute on Retirement Security is a non-profit 
research and education organization established to contribute 
to informed policymaking by fostering a deep understanding of 
the value of retirement security to employees, employers, and the 
economy as a whole.

Our Vision

Through our activities, NIRS seeks to encourage the development 
of public policies that enhance retirement security in America. Our 
vision is one of a retirement system that simultaneously meets the 
needs of employers, employees, and the public interest. That is, one 
where:

• employers can offer affordable, high quality retirement 
benefits that help them achieve their human resources 
goals;

• employees can count on a secure source of retirement 
income that enables them to maintain a decent living 
standard after a lifetime of work; and

• the public interest is well-served by retirement 
systems that are managed in ways that promote fiscal 
responsibility, economic growth, and responsible 
stewardship of retirement assets.

Our Approach

• High-quality research that informs the public debate on 
retirement policy. The research program focuses on the role 
and value of defined benefit pension plans for employers, 
employees, and the public at large. We also conduct research 
on policy approaches and other innovative strategies to expand 
broad based retirement security.

• Education programs that disseminate our research findings 
broadly. NIRS disseminates its research findings to the 
public, policy makers, and the media by distributing reports, 
conducting briefings, and participating in conferences and 
other public forums.

• Outreach to partners and key stakeholders. By building 
partnerships with other experts in the field of retirement 
research and with stakeholders that support retirement 
security, we leverage the impact of our research and education 
efforts. Our outreach activities also improve the capacity of 
government agencies, non-profits, the private sector, and 
others working to promote and expand retirement security.

Board of Directors
Gregory Smith, NIRS Chair & Executive Director, Colorado 
Public Employees’ Retirement Association

Meredith Williams, NIRS Vice Chair & Executive Director, 
National Council on Teacher Retirement

Hank H. Kim, Esq., NIRS Secretary/Treasurer & Executive 
Director and Counsel, National Conference on Public Employee 
Retirement Systems

Dana Bilyeu, Board Member & Executive Director, National 
Association of State Retirement Administrators

Laurie Fiori Hacking, Board Member & Executive Director, 
Minnesota Teachers Retirement Association 

Richard Ingram, Board Member & Executive Director, Teachers' 
Retirement System of the State of Illinois 

Gerri Madrid-Davis, Board Member & Director, Financial 
Security and Consumer Affairs, State Advocacy & Strategy, 
Government Affairs, AARP

Roger Rea, Trustee, Omaha School Employees' Retirement 
System and Secretary/Treasurer, National Council on Teacher 
Retirement  

Nick Stanojev, Board Member & Head of U.S. Public Funds, 
BNY Mellon Asset Management 

Michael Williamson, Board Member & Executive Director, State 
of Wisconsin Investment Board

Staff and Consultants
Diane Oakley, Executive Director
Jennifer Erin Brown, Manager of Research
Jake Ramirez, Manager of Membership Services
Kelly Kenneally, Communications Consultant

Academic Advisory Board
Sylvia Allegretto, PhD, University of California Berkeley
Brad M. Barber, PhD, University of California Davis
Ron Gebhardtsbauer, FSA, MAAA, Penn State University
Teresa Ghilarducci, PhD, The New School for Social Research
Jacob S. Hacker, PhD, Yale University
Regina T. Jefferson, JD, LLM, Catholic University of America
Jeffrey H. Keefe, PhD, Rutgers University
Eric Kingson, PhD, Syracuse University
Alicia H. Munnell, PhD, Boston College
Christian E. Weller, PhD, University of Massachusetts Boston

Jeffrey B. Wenger, PhD, University of Georgia



1612 K STREET, N.W.  SUITE 500  •  WASHINGTON, DC  20006
Tel: 202.457.8190  •  Fax: 202.457.8191  •  www.nirsonline.org

The National Institute on Retirement Security is a non-profit research institute 

established to contribute to informed policy making by fostering a deep understanding 

of the value of retirement security to employees, employers, and the economy as a whole.  

NIRS works to fulfill this mission through research, education, and outreach programs 

that are national in scope.


