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Fr T 4,599 2,753 2,779 3,984

* B FEIL20144F O TR M i

%) DC7 T VR SN B EEMED S5O NLELTE, DBY T VI IF R S 5 £ &M,
#2) HEFTI L ZZNZNETI%D L OOHEE X LWz H v TV TOTFEEIET,
#3) ARG LAESTFTR L OE, DCT T Y I2BWTIEZF O THATX 2EE R S OFT R4,

HFT : Munnell, Hou, Webb, and Li (2016) % & & (Z&5 kR,

B SN B RS % 20144E R O S HiE TR L
72bDTHb, TOBAOMETF Db 0N
MFE8TH b,

5 OMATRE RN L UE, B ERMEESIC X
5 TR R IX 19984F % ¥ — 7 IR M EIANIC &
%o BEREFTIROFIGMEIL, 19984FE 142,232 K
7 520104E121336,992 IV~ & 12.4% 4 L,
JLEC23,182 VA5, 20,813 )V, 11.4% DA
LT, ZOBREEFTHRIIES 5 2, pris
BEFRIT19984FE D37.4% H 5, 20044FED33.8% 1213,
20104E 1213318 % I T L T Wb, Z Of#IANIE,
H MINTIVHI o 72 A EL L 7220004F LR 12 &
HIZHEAL L 7-NRRIOE)[A] & b #4122 {EH [0 T d
o WHLZOREREL T [SH, JENEHRMA
TG 2 b FTAREEEICHARTHA L Tw
Al L TWwh, 2, 2oL, 401
k) 7Ty OERE KL T, FEE£MEIZED D
DC7' 7 v OEE ORI, 19984 146.5% 0> ©
61.9% IR L TWw5d, 401(k) ¥ 7 ML, Tk
TICRELSEEL TV LIS G,

7 LR RS ARV, EHERMES

DRBEREFEIZRT L T v, 19924F % iz e
ETIUE, T EEIE31.3% 2 531.8% & T
LADTHRMELHAL, BRGSO EMHE
T b 19944E 72 535 T10.7%, HIET6.5% FF-
LTWwWb, —F, TI2TI3401(k) I > %#Z Lo
ETAHDCTT v ~DOFATE, 19924ED35.1% 72> 5
19984E D46.5% & T L A LIAi 2> H AT L T b,
[ESHEMM ] &F% 8 U7z FREESOR
BEHREOERTIZED SNk v, S0 5E
WAZFTR WA [y PXTIV] O¥—7 |23k
V19994E 0 6, R SR fERIE 2 D20104E £ T
WIMICBRE S LB,
COBBEIRO [BA] OFE—DFREIX, &
EHHOEE T Th b, FEaMEOFEEMAm,
FRAM b5 % 35 52 12 S35 i T19924F- 00 268,236 KV
7 5 20044E 350,543 F b, Hrdefii T 3 139,590 F
VA5 187,584 F )V F THHFIZ IR 2 #5e 1) T 7z
A3, 20044E 7> 520104E 12 A CHIMTI7%, T
JETI31% E FTHLTWAE, TD XD mE#ELR
EREIAD O T 70 BEHIF20084E O R 4Rl bk & #
NI BRMORETH L LEZ ON D, FE8E

P ITRHER OB OV, SRR E 7 2 B O EEFTRO ERAP ST S5 M5 . NRRIAT19834E LARE, )
MIZHP LT A RELRERO—2THBELER LN A,



358 & PR B WE 5E

FEWCRIS 2 BHEIRIEC L Z ORI 202 A AT
BOLINS,

BRI, EEBED S ERFTENORHE
BOBEATH L, ZOBWERIL, FEEMELNV
H 720 2SI S NS Bk O E SR AHE % I
LTWwWb, flZIEDCT T v oiait, BEE
EEMEE L > THEATE LK ELS R
(annuity) ORI SN TV L, oMK
X, k& LT19984ED12.6% 2> H11.7%~ &
EFLTWw2, ZoWNRE AN, DB >0
PABLER(X19984FE D 12.6% 7> S 1FIFLAL L T v
A, DCT T v OEZIL, 19924E D13.1% 7> 5
20104F 1213 11.2% ~ & 1H DL Egd L T b, DC
7T Y OPLKRIEFE CAEEMET LoD % b
726385,

INOLORERNEELEFRILED L) 2BRICH
LDh Biml, DB7 T U H»6DCT T v~
FIDHRAN B A 5.2 2 RIBIZIRD2DTH %,
B2 AV OiETdH b, DBT T £DCT T
YO D IR ME, G E R R
REFHO) A7 OBAHEEICH DL, LA -T, 2
DEEHMRIINS D) A7 OREHFE» S HH
EANOWR, HAHVITHOETORILE L CHRE
ENTE7 BT, BWHAHOEIFETH 5,
DB7Z v 5DCT T » ~OBITIE, EEIWIZIE
W EHOER A > TWwb, DBY T vidiEe
AEDOEE, IHEREREHENE D DKL
401(k) 77 ¥ TIZZ K OWh, £ 9HAHB AL
TV, BRAERINICY Yy F 7T 5, DCT
T UANDOEMIZ D B EHE A0 E A,
2018412 BV T38.6% L7 vye 2 S DZELIE
EREOAETEZ 5N TV D TORFERE
DL LT, BEEIGORTZH b DLED
AHLNTET,

T i R DR B R S i 0 FEAL A A D i A 1,
HED) A7 ERIEIC X BREICIX S &b, DB
TI IO L) A FTEAENB &2
HHEMATH B, HHDHEIZB T, DB 5
Y OSEEMERIIRHE, HOHE S ROE
SR ERSICGEHE SN TB Y, G0 sH
REACPEGHEICEE T 5252 83 h v, B

Vol.8 No.3

D LFIENOBRERL 1ZIF—ETH Y, o5
BHELZOZALLEMHEICBEACRE LR
Ve TOL ) BREHRIZBWT, BREFTEOMRL
EDCT I v DER & —RDBEETH 5,

72720, TOL) wpBIndTLEDCT T v
WA D LD TRV, fEMIZ, DCTT VI8
WCIEEBRITTS R a2 LIZE B IS ER
T ICHEET 5, 7205, Y0 L) RESTHREICE
WThH, BEEMRRREEIC )0 5 BEi%
LB IIHN LV DBT T V2B W TILE R
WIFREEER NS D) A7 2 &ZIT 505,
5 b EH A OEALR R AILIZ L 5 3 X M
PELMICHSZT oI TIE R, FlZIE, AN
L TH HESREEE BT 5 HERGE O
Fl& LF 7R Eom it b w2 o 2 s
Thhbo T LTHRWEEFETL) A MOEINIC
BETH Y, ZoOBELINL TV, Hfoff
RS T, 79 0 HEOWE, Bk
MTREERZEL VR LR ERS NS,
DCT I vy ~OBITAKRNEZD X 9 HBEE/LO
SRRV D,

T, E_ORKTHLEHEOIEE E L7z
EEHERCTHISDEALIE, 5 O HEE H
T EETE RV, BfiicRzLH1C, B¥EFESE
ANOPHKEE T L AT L el T b,
WoDHMEE T 5 BRSO | X, &L
CDB7' 7 » O/l - R, &5 \id [REREED
AR ] 1R FE AW OMTHY AR NI X BB O
TlE% L, G LAREERIIAD b HHENRE
LIS 2 [HE 2] omE»EiEy,

M s

401(k) 77 > O K % i & B AR AR
7 A A BRRGEEE | otz L 725 Lzod,
D7 L b EEE TR B M O FE ST O]
BB EmEZ R LTBY, Kite s [fEkkl
OHEATEWIET S LMLV D AR
ERBDIE, ANV SDTRREL 2 THEA 0
Th BN, N6 bIEOMEICRE S -k
ThY), F/220 [BA] BHES, FEEFHREICHE



T A D BRG] LAEESHER - 401(k) 75 23R E OERE LIS 359

WASEE BN O AFERR AN L7 R & v
V&Y, L LAHSREEEROEILIHT 5k
1 70 B s & ) PR ATER

TAUBO B &, L LRI 2
BHEL WA DITTIEZ V. 401(k) 7T > DR
&, RO L) BERTT A FIC [ERGER] %
726 L Tnwh,

B2, 2RO [4 2] om#iit
Thbo BEER] 3L 5 UEZH LT AU A
LY AT LADOREIZHEITL LD TH 72, 401
(k) 7T EBHEBMACHEEICZD [FFHER]
FIETHIEE LCHEELZEEZ 5N 5, DBY
5T, MAEBDHS DOZHEHED S E %N
L, AR TIEETAZ I3 <, 0N
GARRERZEHTLIILEORG TIE RV, —F
T, 401(k) 77 ¥ CIL BRSO RIS PR &
HELTHEHNLZD, TORE D FMEIZEKS
n, LB ESHTH D, LiliEIZBIT 5 [ER
grEl 5, HMAMELY SFICEEATHERT 5
MaETHb, ZORMOPAMIL, FNEMAIHE
DU ER I EE 25, E EMRERE] 13,
IR s TERIRERONE] 2D L7200
TAWEERERE — I Ro T LoD &
A AN

B, BBRITBOANLEILTH S5, H, &
M, BIEHML, Z#IEELR &8 F SF 58N 2 F
AT 401(k) 75 » &, UKD S RERO S
bREL, BERSEHZMET 5. 20,
RETHL DI L72Y ZREPEREEOGRE T
2BV THEAIZHN TS, 401(k) 7T >~
OFTRREE L, AR 2wt ki
E7 <, BEAEALOSEIRLCEH O, S 5 12K
HICHEAGEICEG SN, OTI FIVY T A%
BB BRI A R L C X SO E
i, 401(k) 77 v OERE & HIIREELLDD
5o BMNBAMORZEN, HEMED L0 5EA 2%
MREIX, ZORTHEICH D, HANEIA DL
&, BRI AMOMEO AN 2L, EHEEO
YRR S OFARKRE R, S50V 4R

12822, LFLIMBINLE V. §TICRAZLD
12, BREFESEWT IV—TFTHTHODCT T D
BT HRICB I 2HEELR B BMHL
Ghilarducci, Radpour and Webb (2018) (2022) & @
BBV TE R, e L TOREILROBE
xR T v, FEMAZER L L CRLEE3
DA REIR AT TIE, 2o TEAB
SEM EE V2 [EA O N EAL O R E OB % R X
TN H 5D,

LT 20 5 OREEN /LN LRBIZED
LI bon. F—IZ, [BREk] 0Fi3i% Do
T, 401(k) 77 ¥ 7 S AR 12 X 5 PREE
OWHEEZWET S Z LIFREFTH L. HHOHCD
WHALIFMIL, HEICEIHEICE L, FHAEY
WCHF SN RETIE R L, TTROHIERHE L Z
DAL, JHE Db D RE ARG, BE
DOFRDPMEEICIEHE SN2 ITIUE R S v,
2, EABERIED S 72 5T AR E %, e
AR ENC X AT Tu—F b b2 52k
WIXRAED D 5o STV EM S, [BEkfE
Bl 2o CHME - ISR AIITTDNCE T
AVHTEZ, TOEEZTFIHHBETE TR W
EWVI)BIEIL, AROFEY AT LAFHEIOEIZ D
HEINLREXTHH).

401(k) 77 > OE T IL, ok MWE %z AL
T5—HT, e ARHOMEY EANTHL
Thbdhore 2o [BEGEH] oL, EFEOT
AYATITEITRE S F S RECRDERM S
T&ERY, IROHEESEOME R EORI % 5
BOFREE L2,

Bl

AR e B B R (FAT e B s 4
Bhidi4) (20194F~20234FEFA%MF%E (C) (—#%) it
HEFS 19K0224512 X AHFE R0 —#CTH 5,

SENH

BIHIIAR - PAF3EZsil (2020), [PRENC B % B
PESLTEE % & % i« B RIESRILIE SR (SECURE
BR) 2hiic], BREARTSET, [EARTY

WL, BH - A (2020) S



360 & PR B WE 5E

7 x =51 —1, 2020445

sgihEETE (1998), [FERMOMEAME @ 7 20 A4t
SREEREO RN AHOME], dbiEE K XE
FIf7%.

FTseds - IHHER (2021), [7 A0 2B 5 %%
DEFEIERL © A0 - ARG & Ml GBIk E) % 0 <
LR IC oW T, HARGEHZEFEUEN, [FEH LV
Ya—], 61%&%47, pp.96-111,

FHHE= (2012), [7 2 ) B OEEY AT L], ARK
Fatamtto

Aon Hewitt (2015), The Real Deal: 2015 Retirement
Income Adequacy At large Companies.

Bee, Adam and Joshua Mitchell (2017) , “Do Older
Americans Have More Income Than We Think?” U.S.
Census Bureau Working Paper, 2017, No.39.

Biggs, Andrew G. (2019) , “There Real Retirement
Crisis: It’s Not Where You Think,” Statement Before
the Committee on Ways and Means United States House
of Representatives, February 6, 2019.

Brady, Peter J., Steven Bass, Jessica Holland, and Kevin
Pierce (2017), “Using Panel Tax Data to Examine the
Transition to Retirement.”, Presented at the 2016 NTA
Annual Conference on November 12, 2016, Current Draft
2017.

Copeland,  Craig  (2014) , “Employment-Based
Retirement Plan Participation: Geographic Differences
and Trends, 2013, ” Employee Benefit Research Institute
(EBRI), EBRI Issue Brief, No.405.

(2020) , “Retirement Plan Participation and
the Current Population Survey: The Impact of New
Income Questions on These Estimates,” Employee
Benefit Research Institute (EBRI) Issue Brief, No.499.

Dalirazar, Nasrin, Marina S. Vornovytskyy and David
Hedengren (2010) , “Can Americans Afford to
Retire?” U.S. Census Bureau Working Paper, 2010.

Engen, Eric M., William G. Gale and Cori R. Uccello
(1999) , “The Adequacy of Retirement Saving” ,
Brookings Papers on Economic Activity, Economic
Studies Program, Vol.30, No.2, pp.65-165.

Fang, Chichun, Charles Brown, and David Weir (2016),
“Cohort Changes in Social Security Benefits and
Pension Wealth.” MRRC Working Paper, No.2016-350.

Ghilarducci, Teresa, Siavash Radpour and Anthony Webb
(2018) , “Employer Retirement Wealth Inequality:
1992 and 2010,” for the American Economic
Association Meetings, Philadelphia January 6, 2018.

(2022) , “Retirement plan wealth inequality:
measurement and trends,” Journal of Pension
Economics and Finance, Volume 21, Issue 1, January
2022, pp.119-139.

Gustman, Alan L., Thomas L. Steinmeier, and Nahid
Tabatabai (2010), Pensions in the Health and

Vol.8 No.3

Retirement Study, Harvard University Press.

Hurd, Michael D., and Susann Rohwedder (2011) ,
“Economic Preparation for Retirement,” National
Bureau of Economic Research (NBER) Working Paper,
No.17203.

Love, David A., Paul A. Smith, and Lucy C. McNair
(2008), “A New Look at the Wealth Adequacy of Older
U.S. Households,” The Review of Income and Wealth,
Vol.54, No.4.

Mitchell, S. Olivia, and James F. Moore (1998), “Can
Americans Afford to Retire? New Evidence on
Retirement Saving Adequacy,” The Journal of Risk and
Insurance, September 1998, Vol.65, No.3, pp.371-400.

Munnell, Alicia, Anqi Chen, and Robert L. Siliciano
(2021) , “The National Retirement Risk Index: An
Update from the 2019 SCF,” An Issue in Brief Center

for Retirement Research at Boston College, No.21-2,
January 2021.

Munnell, Alicia H., Wenliang Hou, Anthony Webb, and
Yinji Li (2016), “Pension Participation, Wealth, and
Income: 1992-2010.” A Working Paper of Center for
Retirement Research at Boston College, No.2016-3.

(2017), “How Has the Shift to 401 (k) Plans
Affected Retirement Income?”, An Issue Brief Center
for Retirement Research at Boston College, No.17-5,
March 2017.

Munnell, Alicia H., Anthony Webb, and Luke Delorme
(2006), “A New National Retirement Risk Index”, An
Issue in Brief Center for Retirement Research at Boston
College, No.48, June 2006.

Pang, Gaobo and Mark J]. Warshawsky (2014) ,
“Retirement Savings Adequacy of U.S. Workers,”
Benefits Quarterly (First Quarter 2014).

Rhee, Nari (2013), “The Retirement Savings Crisis: Is It
Worse Than We Think,” National Institute on
Retirement Security (NIRS).

Sabelhaus, John, and Alice Henriques Volz (2019), “Are
Disappearing Employer Pensions Contributing to
Rising Wealth Inequality?” FEDS Notes, February 01,
2019.

Scholz, John Karl and Ananth Seshadri (2008), “Are all
Americans  saving  ‘optimally’ for  retirement?”
Michigan Retirement Research Center Working Paper,
No0.2008-189.

Smith, Hedrick (2012), Who Stole the American Dream?
Random House. (fK R EFHR [FEST 2 ) # » F
V= EES 2o (1) (F)) W HHR AR, 2015
) .

Sorokina, Olga, Anthony Webb, and Dan Muldoon (2008),
“Pension Wealth and Income: 1992, 1998, and 2004.”
An Issue in Brief for Center for Retirement Research at
Boston College, No.8-1.



T A D BRG] LAEESHER - 401(k) 75 23R E OERE LIS 361

Vanderhei, J. (2019), “Retirement Savings Shortfalls: Form 5500 Annual Report.
Evidence from EBRI's 2019 Retirement Security Federal Reserve Board, Distributional Financial
Projection Model”, EBRI Issue Brief, No.475. Accounts.
Wolff, Edward N. (2011), The Transformation of the U.S. Bureau of Labor Statistics, National Compensation
American Pension System: Was it Beneficial for Survey.
Workers? W.E. Upjohn Institute for Employment
Research. L FAED
st LRI

Census of Bureau, Current Population Survey.
Department of Labor, Pension Plan Bulletin: Abstract of



362 & PR B WE 5E Vol.8 No.3

“A Retirement Crisis” and the Restructuring of the Pension System
in the United States: Did the Shift to 401(k) Plans Cause It?

YOSHIDA Kenzo*

Abstract

Recently, some critics warned of a “retirement crisis.” They are concerned that many Americans
do not have sufficient security or wealth for retirement. Researchers mentioned the restructuring of the US
pension system, which consists of reforms of the Social Security and a shift from traditional defined benefit
plans to defined contribution plans, like 401 (k) plans, as a cause of the crisis. In this article, I investigated the
depth and width of the retirement crisis and the casual relationship with pension restructuring. I found the
following two points. First, it is difficult to figure the crisis out in statistics on the retirement income of the
aged, and on the retirement wealth of the working population. Second, a decline in retirement income for the
actives, emphasized in some studies, is simply a result of the quantitive change in the US socio-economic
conditions, such as the expanding life expectancy and decreasing return from the financial market. The
retirement crisis in the 21st century is not an entire corruption of retirement income and wealth of the United
States. Instead, it is supposed to be the visualization of the traditional lack of the US pension system as the
concept of individual accounts like 401 (k) become shared widely, and the instability of retirement income for
each person, rather than class, income-group, firm, or industry.
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