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Why Retirement Plan Design Matters

¢ ~100M Americans save in employer sponsored DC plans.

® Plan design—match formulas, vesting, auto-enrollment—shapes retirement wealth.
® But comprehensive data on plan design across the universe of plans doesn’t exist.

® Existing sources:

® Administrative (e.g. record keeper) data: non-representation, proprietary
® Hand-collected samples (small, often non-representative if going for scale).
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The Data Problem: Needle in a Haystack

e All DC plan sponsors file annual Form 5500 with the DOL.

® Universe: 1.37M plans, 10.9M plan-years.
® Each filing: ~ 100-page PDF; plan design buried in 3-5 pages of unstructured text.

® A large, but messy data set:

® Choukhmane, Goodman, & O'Dea (2025) hand-coded ~6,200 plans with 20 RAs.
® Scaling by hand to the full universe: infeasible.
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Method: Two-Stage LLM Pipeline

e Stage 1 —PDF — text: OCR, regex-locate plan-description section, save 4
pages.

¢ Stage 2—text — table (per feature):
@ Fine-tune snippet extractors (Llama 3.1 8B) on RA-coded snippets.
@® Fine-tune tabulators using retrieval-augmented generation: top-5 most
semantically similar hand-coded examples become in-context examples.
© Double-code: train two independent pipelines on disjoint partitions; accept only
when both agree.

Final dataset: 146,704 plans, 21 years. 1.15M plan-years (~20x hand-collected).
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Stage 1. PDF — Text

NOTES TO THE FINANCIAL STATEMENTS.
1. Descripton ofthe Plan
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Stage 1. PDF — Text

Contributions - Each year, participants may contribute up to 50% of their annual compensation through pre-tax contributions,
after-tax Roth contributions or a combination of the two contribution types as defined by the Plan, subject to the Code limitations.
Participants who have attained age 50 before the end of the Plan year are eligible to make catch-up contributions. Participants
may also contribute amounts representing distributions from other qualified defined benefit or defined contribution plans. After
one year of service with the Company, the'Company will'match™00% of the'participant's'eligible’contributions that'do'not'exceed
3% of compensation, plus 50% of eligible contributions that exceed 3% but do not exceed 5% of compensation.
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Stage 2: Text — Table

Match Rate 1 Cap 1 Match Rate2 Cap2 Match Rate 3 Cap 3
1.00 0.03 0.50 0.05 NA NA
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Data Quality

® Trained humans to blindly code ~ 450 randomly selected plans

human-LLM agreement on 95% of plans.

. Perfect

Column N  Agree Agreement Rate
Match Formula 439 427 97.3%
Given simple match formula:

Match Rate 1~ 313 307 98.1%

Cap 1 313 306 97.8%
Match Rate 2 313 311 99.4%

Cap 2 313 310 99.0%
Match Rate 3 313 313 100.0%
Cap 3 313 313 100.0%
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We Can See The Population
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The Rise of Safe Harbor

—— Meets minimum requirements
0.5 Exceeds minimum requirements
0.4 1
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Federal regulation is reshaping plan design.
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What Else This Dataset Enables

® Beyond Safe Harbor, the panel documents:
® Match generosity rises 60% since 2003.
® Auto-enrollment expands from ~0% — 40% of plans.
® \esting accelerates: 45% — 65% vest in <3 years.
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Dataset Features

e Covers a large, growing, often unmeasured, feature of compensation

® 1000s of firm-level quasi-experiments can be used to understand how incentives
shape savings behavior

LLMs make population-scale analysis possible
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