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Led by economist and retirement expert Teresa 
Ghilarducci, SCEPA’s Retirement Income 
Security Project researches and documents the 
need for reform measures to prevent a crisis of 
downward mobility in retirement resulting from 
inadequate savings, eroding pension 
institutions, and decreasing access to and 
participation in effective retirement savings 
vehicles at work.  
 
As a result, SCEPA has developed a plan to 
guarantee safe and secure retirement income 
for all Americans. Known as Guaranteed 
Retirement Accounts (GRAs), it would create individual retirement accounts to 
supplement Social Security. The plan could provide a pension to the 63 million workers 
who currently have none. It would also boost savings rates, increase investment, 
stabilize labor force participation among older workers and increase efficiency and 
security in investment returns. 
 
On the state level, GRAs would offer personal retirement accounts to all workers by allowing 
private sector workers or employers to voluntarily open an account in a state-level public 
retirement fund (such as the California Public Employees' Retirement System). These funds 
would be overseen by an independent board of trustees and managed by professional fund 
managers. 
 
Ghilarducci’s proposal has met with critical success from high-level opinion leaders. In February 
2010, the White House Middle Class Task Force issued a report calling Ghilarducci’s proposal a 
viable option to help American families save for retirement. In July of 2009, the U.S. 
Government Accountability Office (GAO) identified GRAs as one alternative to overhaul the U.S. 
retirement system. In 2008, New York Times Magazine named the GRA Plan one of the best 
ideas of the year. 

In January 2012, Ghilarducci announced her state-level GRA proposal, and in September 
2012, the Governor of California signed a new law creating private retirement accounts 
based on the SCEPA model. Since then, SCEPA has helped Connecticut and Oregon 
create state-level task forces to study how to replicate the California proposal for their 
own constituents. Similar policies are under review in legislatures across the country, 
including Illinois, Minnesota, Nebraska and Washington.   

 
 

http://www.economicpolicyresearch.org/overview-of-retirement-reform.html

