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C O V I D - 1 9  L e s s o n s

The coronavirus pandemic has changed life in the 
United States—and around the world—in countless 
ways. Some of the effects are likely to be temporary, 

and the country should revert to some sense of normalcy 
now that a vaccine for COVID-19 has been developed and 
people feel comfortable returning, at least to a significant de-
gree, to business as usual. But most people acknowledge the 
idea that things may never quite be the same again, and the 
employee benefits system will not be immune (pun in-
tended) to this change. 

Some of these changes will be reflected in the kinds of ben-
efits that have proved to be more important than before and 
will likely result in the various slices of the employee benefits 
pie being cut into larger or smaller pieces. But, in a far more 
profound sense, the pandemic has created recognition about 
the state of financial security—for health coverage, emergency 
and retirement savings, child care and more. If there is a silver 
lining to the dark cloud of the pandemic, it is that it has shined 
a light on both the virtues of employer-sponsored benefits as 
well as their shortcomings and therefore, has hopefully created 
a corresponding commitment to address them.

Health Benefits

Behavioral Health

In significant ways, the pandemic has changed the ben-
efits that are most vital to workers. Most prominently and, 
disturbingly, concern over the virus and the corresponding 

need for isolating oneself from family and friends, as well as 
massive job losses and other economic consequences, have 
caused a dramatic rise in behavioral health conditions. The 
federal government’s Substance Abuse and Mental Health 
Services Administration reported a 1,000% increase in the 
number of people texting the agency from April 2019 to 
April 2020. The need for assistance has continued.

The Impact of the 
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A T  A  G L A N C E

• Although some of its effects may be temporary, the COVID19 
pandemic will likely bring about longlasting changes to life in 
the United States that will be reflected in employee benefits.

• The pandemic has revealed the need to improve access to 
behavioral health and to address the social determinants 
that contribute to poor health. The pandemic may lead to a 
permanent expansion of telehealth care.

• Historically low interest rates, coupled with the increased 
financial pressure on many employer plan sponsors caused 
by the pandemic, have made defined benefit (DB) pension 
funding stabilization a more urgent priority. The impact of 
the economic downturn on defined contribution (DC) plans 
also may encourage policy makers to establish conditions 
that could make DB plans more attractive.

• The pandemic has brought other benefit issues to the fore
front in the U.S., including lack of emergency savings, short
age of adequate child care, availability of paid leave and 
shortcomings of the employersponsored health care system.
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Even before the pandemic, lack of 
access to behavioral health provid-
ers was a top concern for families and 
employer sponsors of health plans. The 
numerous challenges of the pandemic 
have exacerbated the problem. The 
U.K.-based Money and Mental Health 
Policy Institute reports that 46% of peo-
ple with debt problems also have men-
tal health problems. In the institute’s 
survey of 5,500 individuals, 86% who 
reported mental health concerns stated 
that their financial situation worsened 
their mental health condition. 

As of this writing, the federal gov-
ernment had already authorized more 
than $3 trillion for various forms of 
pandemic relief. The needs are extraor-
dinary in so many aspects of the crisis. 
But so far, very little has been directly 
allocated to behavioral health needs. 
Naturally, it is not possible to train 
health care professionals overnight to 
help meet the expanded demand for 
their services. But hopefully, the great-
er prevalence of serious mental health 
conditions resulting from the pan-
demic will help make further strides in 
destigmatizing those conditions. And, 
under the heading of lessons learned, 
it would seem obvious that devoting 
greater resources to behavioral health 
needs is not only essential to maintain 
or restore overall good health,  but it is 
also an excellent investment in promot-
ing economic productivity.

Telehealth
One of the bright spots in the 

medical response to COVID-19 was 
the remarkably rapid acceptance of 
telehealth by health providers and 

patients alike. Its growth has not 
been limited to making initial assess-
ments of those who may have become 
infected with the virus. It has been 
more widely used and accepted for 
all manner of routine conditions, as 
it has allowed patients to avoid going 
to the doctor’s office where they may 
be exposed to the virus or other com-
municable illnesses. The Coronavirus 
Aid, Relief and Economic Security 
(CARES) Act provided that health 
savings account (HSA)-eligible high- 
deductible health plans (HDHPs) 
may cover telehealth services on 
a predeductible basis. If Congress 
agrees with the employer communi-
ty and other advocates to make this 
provision of law permanent, it could 
have a meaningful, beneficial impact 
on the growth of telehealth services.

As a way of ensuring a healthy 
workforce, some employers would like 
to extend telehealth services to em-
ployees who are not benefits-eligible 
or have opted out of the employer’s 
plan. Some employers have done so 
on a limited basis consistent with the 
current “excepted benefits” regulations 
under the Patient Protection and Af-
fordable Care Act (ACA). Yet, such 
standalone telehealth services for non-
eligible individuals could run afoul of 
the ACA’s market reforms. Hopefully, 
the aforementioned limited expan-
sion of telehealth during the current 
national emergency will lead to legis-
lative (or possibly regulatory) clarifica-
tion as well as removal of some state 
law barriers to telehealth and contrib-
ute toward permanent expansion of 
telehealth care. 

Health Care Costs and COVID-19 
Testing and Treatment

The overall impact of the pandemic 
on health costs is unclear at best. But 
benefits professionals have given the is-
sue a good deal of thought. A June 2020 
survey of American Benefits Coun-
cil members sponsoring self-funded 
health plans found that a significant 
number believed that the pandemic 
would lower overall health costs for 
2020, primarily because so many rou-
tine physician visits and elective proce-
dures in doctor’s offices and hospitals 
that normally would take place had 
been canceled or never scheduled. 

However, 60% believed that costs 
will rise in 2021 and beyond. Of those 
benefits professionals, 80% estimated 
that the costs will rise in 2021 and be-
yond due to elective procedures be-
ing delayed in 2020. To the extent that 
prediction proves to be true, total costs 
borne by employers and patients will 
not be much affected; they simply will 
be shifted from one year to the next. 

But, very disturbingly, 78% predict-
ed that costs will increase in 2021 and 
beyond because the delay in diagnoses 
and treatments in 2020 will result in 
more serious and costly health condi-
tions in subsequent years. Tragically, 
the true extent of illness and death 
from COVID-19 will not be limited 
to those who suffer from or succumb 
to the virus itself, but it will extend to 
those whose serious health conditions 
will have been diagnosed much later 
than otherwise would have been the 
case. 

The Families First Coronavirus Re-
sponse Act (FFCRA) and the CARES 
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Act required health plans to cover the 
cost of COVID-19 testing and a vac-
cine without cost sharing by covered 
individuals. These requirements were 
widely accepted—indeed, supported—
by most employer plan sponsors and 
health insurers. However, to the extent 
that testing becomes legally mandated, 
or simply necessary as a practical mat-
ter in order to return employees to the 
workplace, the scale and cost of such a 
practice will expand exponentially. Em-
ployers will, in essence, be assuming a 
public health role typically carried out 
by governmental entities. While the 
cost may be borne outside the param-
eters of the health plan itself, the finan-
cial impact on the employer will be just 
as significant.  

The Health and Economic Recov-
ery Omnibus Emergency Solutions  
(HEROES) Act, passed by the U.S. 
House of Representatives, but not by 
the Senate in the previous Congress, 
would have gone a step further by re-
quiring coverage by group health plans, 
without cost sharing, for treatment 
of COVID-19. Although a number of 
employers have voluntarily chosen to 
waive such cost sharing, others have 
refrained from doing so—and not 
just for reasons of cost. They are con-
cerned about the equity of paying for 
the treatment of one medical condi-
tion at no cost to employees and their 
families, while the significant costs 
of other very serious and expensive 
physical health conditions continue to 
be subject to cost sharing. In addition, 
the potential requirement to pay for  
COVID-19 treatment with no cost 
sharing has raised questions about 

the applicability of the Mental Health 
Parity and Equity Addiction Act and 
whether compliance with one federal 
law will require violating another one.

Retirement Benefits 

Interaction of Defined Benefit 
Pensions and Defined 
Contribution Retirement Plans

Various measures prescribed by ear-
lier pension funding relief legislation 
are phasing out. In the last few years, 
that circumstance—coupled with an 
extended period of historically low in-
terest rates—has resulted in a number 
of employer sponsors of defined benefit 
(DB) pension plans facing the prospect 
of dramatically higher pension funding 
obligations. An effort to legislatively ad-
dress this problem was underway prior 
to the onset of the pandemic. However, 
the further decline in interest rates, 
coupled with the increased financial 
pressure the pandemic caused for many 
employer plan sponsors, made pension 
funding stabilization a more urgent 
priority. The CARES Act responded to 
this situation with temporary relief by 
delaying until January 2021 employer 
contributions that otherwise would 
have been required in 2020. Congress 
still must address a longer term reform 
by extending and enhancing inter-
est rate smoothing for the purposes of 
calculating funding obligations and ex-
panding the period over which funding 
shortfalls will be amortized. 

These measures provided much-
needed financial relief in response to 
the decline in the financial markets 
resulting from the pandemic. But the 
suddenness of the downturn under-

scored—as it did in the 2009 Great Re-
cession—the enormous sensitivity of 
pension funding obligations to dramat-
ic and costly near-term financial con-
sequences, even for a long-term obliga-
tion like a pension plan. One cannot 
help but wonder whether this financial 
whipsaw at a time of economic stress 
for businesses will further accelerate 
the exit of employers from sponsor-
ship of DB pensions once the economic 
conditions recover sufficiently to make 
it practically and economically feasible 
to do so. 

While the pandemic has certainly 
made it even more challenging to 
sponsor DB pension plans, it has like-
wise underscored the potential impli-
cations for defined contribution (DC)  
plans when the stock market suffers a 
significant drop, with the correspond-
ing impact on retirement savings. 
This is the inevitable flip side of the 
extraordinary wealth-building nature 
of DC plans that provide ever greater 
retirement security when investment 
values rise. 

Past severe economic events have 
not motivated legislators to make lon-
ger term systemic improvements to the 
rules governing DB pension plans so 
that they will be more attractive for em-
ployers to maintain, let alone establish. 
Nor have these events resulted in policy 
changes that could mitigate the impact 
of negative economic conditions on DC 
retirement savings plans. In the view of 
many policy makers, the comparatively 
rapid recovery of the financial markets, 
for which we all are grateful, lessens the 
urgency to pursue such reforms for DC 
plans. 
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On one hand, the long-term horizon that defines retire-
ment savings may suggest that significant reform is not need-
ed, i.e., over time, retirement savings assets recover. But as 
benefits professionals understand, retirees and older workers 
who are close to retiring do not have the same ability to await 
the return of robust earnings that younger savers enjoy. So 
it is possible that while the impact of the pandemic on the 
stock market may not persuade policy makers to establish 
the conditions that could once again make DB plans more 
attractive, they may see the value of pursuing initiatives that 
import DB features into DC plans. This could include, for 
example, more favorable tax treatment for distributions from 
guaranteed investment products within a DC plan, and/or 
for distributions at time of retirement that are used to pur-
chase an investment product with guaranteed returns.

On a larger scale, the pandemic’s disproportionately 
negative health impact on the elderly may help more policy 
makers better understand what employer plan sponsors and 
participants have long known—that one’s sense of financial 
security in retirement is inextricably connected with one’s 
ability to manage health care expenses. This could lead to 
broader, more creative thinking concerning retirement, dis-
ability and long-term care.

Other Benefit Priorities

Emergency Savings

The widely reported 2018 Federal Reserve Survey of 
Household Economics and Decisionmaking found that nearly 
40% of Americans would not be able to pay for a $400 emer-
gency without selling a belonging or borrowing the funds. 
Although the interpretation of the survey responses has been 
challenged by some, no one would dispute that there are mil-
lions of Americans who are living paycheck to paycheck. 
And because the economic consequences of the pandemic 
have put a stop to paychecks for tens of millions of Ameri-
cans, the ability of an extraordinary portion of our nation 
to manage a sudden financial emergency has unquestionably 
worsened. This tragic reality may translate, long-term, into a 
greater commitment by workers, employers and lawmakers 
to make the establishment of emergency fund programs an 
integral part of total compensation offerings. 

The 2019 Employer Approaches to Financial Wellbeing So-
lutions Survey, conducted by the Employee Benefit Research 
Institute (EBRI), reported that nearly 44% of employers that 
expressed interest in offering financial wellness programs ei-
ther already offered or planned to offer an emergency fund 
or employee hardship assistance as a financial wellness initia-
tive. That is a pretty impressive start. But unquestionably, the 
pandemic has exposed the need for such assistance as well as 
a corresponding increase in interest in assisting employees. 

Child Care
The pandemic has similarly shined a light on the connec-

tion between adequate child care and restoring the economy. 
This is true not only for employees who are able to return to 
their usual workplace, but also for those who plan to per-
manently work from home and need the ability to do so 
productively. On first impression, this may not seem like an 
employee benefits issue. The tax code provides for a depen-
dent care credit, and the problem faced by working parents 
is not limited to those who do not have employer-subsidized 
child care. Rather, it is the availability of child-care services 
and whether parents feel confident sending their children to 
a day care center or bringing a caregiver into their homes 
that is the primary obstacle to returning to work. 

Whatever the nature of the challenge is for workers, it 
is apparent that the pandemic has increased the number of 
employers that recognize the need to ensure that employees’ 
children will be safely cared for in order to give those em-
ployees the confidence to return to work. This is especially 
true when schools operate on modified schedules.

This is likely to result in a significant increase in the 
number of companies that will choose to establish day-care 
centers at the workplace premises, if they have a sufficient 
employee population to make that practicable, or to subsi-
dize child care at facilities nearby. The direct correlation be-
tween high-quality child care and the ability or willingness 
of employees to return to the workplace has made child care 
a much higher priority among workers. In the early days of 
the pandemic, a survey by the Society for Human Resource 
Management found that employers had taken a number of 
steps to assist employees with child-care responsibilities, 
noting that 86% provide flexible work hours, 71% permit 
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full-time remote work and 63% allow reduced hours. But, of 
course, only the largest employers can practically consider 
on-site child-care centers (7%), and 9% were offering direct 
child-care subsidies. 

Paid Leave
Closely related to the availability of child care and the fi-

nancial wherewithal to pay for it is the ever-growing attention 
to paid leave. For the past several years, a number of states and 
localities have enacted laws requiring employers to provide a 
specific duration of paid sick leave and/or family leave. FFCRA 
required employers with fewer than 500 employees to provide 
no less than a specified level of paid leave to workers. The HE-
ROES Act would have extended that requirement to employ-
ers with more than 500 employees. Complicating the situation 
for employers, however, is that FFCRA did not supersede any 
state or local laws. Rather, it established a minimum that could 
be expanded by state or local requirements. 

The lack of a uniform federal rule for paid sick leave or 
family leave is likely a concern for the smaller businesses that 
may operate in more than one jurisdiction that has enacted 
a paid leave requirement. But it is an absolute certainty to 
be a cost and administrative nightmare for the vast major-
ity of larger businesses that operate in multiple states or na-
tionwide. Just as the Employee Retirement Income Security 
Act (ERISA) emerged in the 1970s as a response to states 
enacting their own versions of pension reform, so too are 
the myriad state and local ordinances building pressure for 
enactment of a single federal standard.

If Congress acts to require a minimum standard for larg-
er employers but fails to preempt state and local mandates 
that might be imposed on top of that federal requirement, 
the resulting confusion and inability of employers to provide 
consistent levels of paid leave to all employees wherever they 
may live or work will become apparent. This will increase 
the pressure even further for a uniform standard—even if the 
legislative quid pro quo for obtaining that single requirement 
is to make all leave programs ERISA-qualified plans.

More Fundamental Changes
While the pandemic is changing the priorities for cer-

tain benefit offerings and plan designs in ways described 

above, the most significant impact of the pandemic is 
evidenced by its effect both on the debate surrounding 
employer-sponsored benefits and in the role of employee 
benefits professionals.

Social Determinants of Health 
The pandemic has provided ample evidence of the truth 

of the adage “A person’s health is more influenced by their 
zip code than their genetic code.” One of the most disturb-
ing aspects of the pandemic has been its disproportion-
ate impact on communities of color. That, coupled with a 
heightened sensitivity to matters of social justice generally, 
has shined a light on disparities in health care more broadly. 

Health coverage provides vital financial protection 
from the potentially devastating costs of adverse health 
events. Employers have led the way in establishing well-
ness programs and incentives for workers and family 
members to pursue healthy habits and to obtain regular 
medical care in order to stay healthy and to identify, early 
on, conditions that may evolve into more serious health 
problems. But clearly,  much more needs to be done to ad-
dress grave disparities in health status and access to health 
services among various communities and racial and eth-
nic groups.

In recent years, public health officials, employers, insurers 
and others have recognized the inherent disparities and ex-
amined and sought to address so-called social determinants 
of health. This term refers to the impact of poor housing and 
nutrition, lack of adequate transportation and other non-
medical factors on a person’s or community’s health. Strides 
are being made to address these disparities more creatively 
by providing financial and other resources to address the 
conditions that lead to poorer health and to overcome ob-
stacles to accessing the health system. Among the few silver 
linings of the otherwise very dark cloud of the COVID-19 
pandemic is that it has underscored the great need and value 
of committing resources to address the many social determi-
nants that contribute to poor health.

Medicare for All or a Greater Role for Government
It is not hyperbole to state that the pandemic has put 

the employer-sponsored health system on trial. Analysis 
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reported by the Commonwealth Fund 
determined that as of June 2020, 14.1 
million people had lost employer-
sponsored health coverage as a result 
of the economic dislocation of the 
pandemic. 

Many employers have continued 
providing health coverage for fur-
loughed workers, and many have 
done so for laid-off workers as well. 
The Commonwealth Fund further re-
ported that 53% of individuals who 
indicated that either they or their 
spouse/partner had health coverage 
through a job affected by COVID-19 
reported that they still had coverage 
through the job from which they were 
furloughed, and another 24% had 
coverage either through the Consoli-
dated Omnibus Budget Reconciliation 
Act of 1985 (COBRA) or their own or 
spouse/partner’s employer plan. In a 
June 2020 survey of American Benefits 
Council members, 100% of employer 
respondents were allowing furloughed 
workers to remain on the company’s 
health plan. For employees who were 
formally terminated, 33% of employ-
ers were paying the entire portion of 
the employees’ prepandemic share of 
health plan premiums and an addi-
tional 33% were paying some of the 
employees’ prepandemic portion of 
premiums. 

Nonetheless, the number of individ-
uals who have lost or are at risk of los-
ing coverage has brought forth criticism 
of the link between employment and 
health coverage from the most unlikely 
quarters: lawmakers and other policy 
leaders who supported the Afford-
able Care Act, whose very purpose is 

to build upon the employer-sponsored 
health coverage system. These lawmak-
ers, representing the so-called “progres-
sive wing” of the Democratic caucus in 
Congress, advocate for a Medicare-for-
all health care system. Consequently, 
many in this group have criticized con-
gressional efforts to appropriate federal 
funds to subsidize COBRA for workers 
who have lost their job and are at risk of 
losing their employer-sponsored health 
coverage. 

Presidentt Joe Biden has rejected 
calls for Medicare for all. Nonethe-
less, the effectiveness of the response 
from lawmakers, employers and health 
plans to the potential loss of coverage 
resulting from job dislocation will have 
a great bearing on the content and ul-
timate fate of the forthcoming policy 
debate regarding employer-sponsored 
coverage. If efforts to maintain work-
ers and family members on employer-
sponsored plans are largely successful, 
those who wish to preserve that system 
will have a better opportunity to make 
the case for doing so as the larger de-
bate over Medicare for all unfolds. 
By contrast, if significant numbers of 
people formerly covered by employer-
sponsored plans transition into the 
Medicaid system—with the commen-
surate increased costs for both federal 
and state governments—or remain un-
covered, the pressure for a larger role 
for government will increase.

Apart from the direct impact of 
the pandemic on both the employer-
sponsored system and/or Medicaid, 
the pandemic may have profound im-
plications for the third principal com-
ponent of the health coverage system: 

the individual market. For people with 
low prospects of returning soon to 
an employer-sponsored plan, obtain-
ing coverage through the individual 
insurance marketplaces may prove to 
be a viable option—especially those 
who may have income that precludes 
participation in Medicaid. The poten-
tial for expanded premium tax credit 
subsidies to make coverage more af-
fordable to a wider group of people, 
supported by the Biden administra-
tion, would also further accelerate this 
transition. 

Therefore, one unintended, but pos-
itive, impact of the pandemic could be 
the strengthening of the individual in-
surance market as younger and health-
ier people obtain coverage through the 
ACA marketplaces. A vibrant individ-
ual marketplace is not a challenge—
but rather a complement—to a strong 
employer-sponsored system, since it 
can provide a venue for part-time and 
seasonal workers and those who oth-
erwise would not be eligible for cov-
erage under an employer-sponsored 
plan to obtain high quality and afford-
able coverage. Currently, the health of 
the individual insurance marketplaces 
is inconsistent around the country. 
But that situation could improve and 
stabilize if there is an influx of young 
and healthy individuals for the first 
time purchasing coverage in the state 
marketplaces. 

Caregiver Benefits and Women’s 
Financial Security

One of the lasting impacts of the 
COVID-19 pandemic—even after the 
disease is safely in the rear-view mir-
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ror—is the realization that we are vulnerable to other viruses 
in the future that could be just as devastating and for which 
all the steps that have been taken to protect ourselves from 
COVID-19 would need to be repeated. 

We also know that COVID-19 has disproportionately 
affected the nation’s elderly population, both in terms of 
number of cases of infection and death. According to the 
U.S. Centers for Disease Control and Prevention (CDC), 
the number of COVID-19-related hospitalizations rises 
with each age cohort, with the highest rates among those 
age 85 and older, and 80% of all deaths occurring among 
those over age 65. It is too early to determine the full impact 
of the pandemic on all three levels of support that typically 
are provided in senior living communities—independent 
living, assisted living and skilled nursing/memory care. 
But we know that in many of these communities, infections 
spread quickly and widely among a population that has 
other health conditions that make them especially suscep-
tible to the disease. 

Combining those two factors—the greater vulnerability 
of the elderly and the need to be protected from infection—
raises challenging questions for the future of the senior living 
community and nursing home industry, which has witnessed 
tremendous growth in recent years as the overall population 
has aged. 

What decisions will families make in terms of caring for 
aging parents? Will families determine that the risk of mov-
ing Mom and Dad to a facility is just too great and, to some 
extent, will there be corresponding reversion to arrange-
ments of several decades ago when three generations of fam-
ily members lived within one home? 

This potential is purely speculative at the moment. But 
consider the widespread implications if it becomes more 
commonplace. A movement back toward aging in place or 
moving in with adult children can develop only if there 
is a growth in the number of in-home caregivers who are 
hired and/or an adult child exits the traditional workforce 
and remains at home to care for the elderly family mem-
ber. 

How might this affect the marketplace for either individu-
ally purchased or employer-sponsored long-term care insur-
ance? Will there be a rising demand for permitting eligibility 

for long-term care insurance payments when an elderly per-
son is cared for by an immediate family member?

Indisputably, the care of seniors falls disproportionately 
on daughters and daughters-in-law. If that reality contin-
ues, what will be the impact on women’s retirement security 
if, in increasing numbers, many women forgo the compen-
sation of traditional jobs and assume the role of an unpaid 
caregiver for some period of time? Women’s retirement 
security has always lagged behind men due to fewer years 
in the workforce and, generally, lower wages and salaries. 
According to a 2014 study by the Pew Research Center 
and Social Security Administration Lifetime Years in the 
Workforce by Gender, women spend nine years fewer than 
men in the workforce due to the care of children and elderly 
family members.

If in-home care by adult children increases in preva-
lence, we should expect to see a corresponding need for 
higher limits for spousal individual retirement accounts 
(IRAs), or possibly for allowing caregiving adults to qualify 
for some Social Security credits for the period of time that 
they care for elderly parents. Moreover, as those women re-
turn to the traditional workforce after their need to provide 
caregiving concludes, they will have fewer years of earnings 
remaining and, to the extent feasible, will want to save as 
much as possible toward retirement with a corresponding 
demand for higher permitted catch-up contributions, for 
those fortunate enough to save the maximum amount per-
mitted. Bipartisan legislation introduced would make that 
possible.

It is possible that these cascading effects will not transpire 
if the pandemic does not measurably change the venue of 
care for elderly infirm family members from institutional 
facilities to homes. But if that change does occur, it will rep-
resent a significant social and economic shift as the career 
trajectories of many women are stalled or redirected. That, in 
turn, will have a major impact on the retirement security of 
those women who assume those direct caregiving responsi-
bilities on behalf of their families. 

Conclusion
As this article goes to press, the COVID-19 pandemic 

continues to evolve, and widespread distribution of a vaccine 
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is still months away. What is known is 
that the health and economic impact 
of the pandemic has already meant 
considerable change for the employer-
sponsored benefits system, and it holds 
the possibility of even more significant 
social and public policy changes. 

As a society, we will live for years in 
the shadow of this devastating event. 
We can take some solace from the 
knowledge that for all the risk it poses, 
it also opens the door to changes that 
will strengthen employer-sponsored 
benefits. 
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