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401 (k) TR AT S FTEHIE] 19 28 50 FACRIE AT 41T (Cash of
Deferred Arrangements, faj#X CODA), FHIIEFHIETEE 1978 HFEITH (i
POEZRD) 5 401 (k) Fak, BUE DC F2& &R = Z AR B . 1R 2 VAR
LS TN R &R, FR2 o8 401 () HHRIl. 401 (k) &I T B &
JEN, bR R AL, VR SRS I — E LU AT S B, i 2 ST UL
Bk, BRI R NIK P, SEATTTIREE, RKRIRE S REKT
T ER T AR R s . RIS, ONERRE L6, T 2001 EREH
LB 401 (k) TR (2006 4E 1 H 1 HIERARD, fovrke BB I —
O ETE T W 401 (0 WK, FET IR A AR AU S50 B, B B
FEEWE 5 HEHIAF 59. 5 X RIEAFE. JI4 30 ZHEMAKE, 401 (k) THERIFE DC
TR AR 5 S EC A, 5 DC R EL A 1984 4R 3. 96%_ETHF]
2013 fEHY 82. 74%', RIS 5 N P IBLRRE K, B 2016 43 H,
THRIBE = HUS =ik 4. 8 JiAC3ETT, 5B A NRAR B = L 19% . 401 (k) 1
VEA R R RGN T 2% [ 57 3l 1) T 3 A A B MR AR R R 3, K T £ ER
REEFTHRI B S50, A RIS T BURFRE SR AHES) 56 B R AR T i 0 e 38, i
B FHAR R IR ORI 7K P 5 [H 22 5 54

—. 2006 EFFZERIERD 5 401 k) THRIF KR

20 fHhd 90 A 5 HIITAR, 56 E E A ER R — B850 T8 401 (k) 11
M i EE. BN 21 e, EEFAFRE ST RITESLhRE 17T 4 2 85 1 il
A, KRGS, R AT R BT R, 2006 8 H 17 H, KEAT R SIE
REET (FFEZEHEPEZE) (Pension Protection Act, f&#% PPA), i%ikAZ4k
1974 5 (e OB FRERVEY A1 1986 4 (Bilitik) X EERE, R
NFRZ G E T IE RS B MER FE A DB e &t
RN AR RUN, R =5y 2 — I Sk R AT T e DC FR 2 &kl A

1 US Department of Labor, Private Pension Plan Bulletin Historical Tables and Graphs 1975-2013,2013:p.1
2 ICI,401(K) Resource Center, Website: https://www.ici.org/401k.
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B 1 401 (k) vl e R g 2 b BRARIIE gk sk A m) Bk e sfr: oo
ZERIRIR: Barry R. Millberg, Pension Protection Act of 2006: Retirement and Estate Planning Opportunities,
Journal of Financial Service Professionals, March 2008:p.55.2010 = DL R #E KI5 T: John Hancock, 401(k)

Plans, available at website: http://www.johnhancock.com/products/401k.htmI?Engineld=bing&|=PPC:gsn:401k 401k.
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Fro 1998 E[E B RFHOR I 98-30 HE FL¥F 401 (k) TR0 F I R 51 SE4T H 3
N BA 2 R R BB B HE . 2002 32 HEBU R EHHE, K B mAbLH]
EHT MR R . BARBUR EARSAT AN, (HEABCRIITIE
FErfid B 2 BT — 2R EIRZ N7 INEHIE, RS R A5
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BMRTIR T, 2808 3 A shinee B T, R SR 8 HEhin R fAE
PR UE, MEIBR TR T BRI ZAETUE, N, TR AR B BER
SERVRE TSNS, K ot R N B S R B T s A, 1% A B NECR
2 A AR

MBI — [T, (2006 fEFRESRIIESR) AT E, BURE E X E R
FOE TR &8 e A SAT BB, JRFR gt — SR, i 3 B AR
WAET: VEZREE 902 (f) ZX i FUBIRINIRIEVE) i3 514 (e) %3,
98N T¥ Nk MR (State Wage Garnishment laws) #EATVE4HMK,
5 J 32 TG TR JRe A T R, BT RT AR ST BRI R E Sh Ak ag g, A T
JiE AT E BN 7T, 12250 B M 28 - BOR R #1 B Shin 2 rvE
o IR, W57 T — @ RR, ZEREE SN R SRR i, ZER
TIRATE AR R, JERTE 0 RN E EkE £ TR .

(=) BUAS3 = B 3 L iz

(2006 FFREZEHIVER) NHNMNZHARHE T 0 240" Ry
. DR CART I E FIERINGR SRR 3%, HREEE G TR EEUE I, R E
Z AR TS 1% E BRI SE TR A H BLAE E A R IIE. 2006 4F PPA Wit “ A5 H
NGt e, SATERINGR SR R I A m, BlE M 2008 451 H 1 Hitg, Azhn
NJE DU — BN %N 3%, 35 8 4%, =4 5%, HVIFE & UGS F 6
BEIME) 6% O 5t i m BN R A AN N LB 10%) . BeAh, BORJE T
VCHECZE e, e RERINGL IR 3y 6%, Ji iR KUCRCEE TR %A 3. 5%. A 2008
FIFUG, AR A% B 38 bR B A EBNE SR A AR SR,
B e = 6 5 AR S 0 LAE B U H RIS G AR B U VR ST RIS AT AR |
JiE E 2T TTAT AR B A A8 90 AR A s TR R SEAT BN =R

(M HRIBREETAMZRRAFERFLZE

401 (k) THRIR Jie A BUAEFEM T SR Bt 1 & . 2006 SRS E, HRIK
SN RLZ g JiE AR E BRI BE 2 & TR, G SR SORHIIK P B 777 oK Al A8 45 5
TR, HEPRAR TR T AR R IERE, TS DA R 401 (k) TR

)

U VR MR R RN R RIEREN 21 FY, TRAMTER 1 4.

2 Bradford Huss and Amy A.Durgan, The Pension Protection Act and Fiduciary Aspects of Automatic
Enrollment in 401(K) Plan, Journal of Pension Benefits, 2008:pp.5-6.

3 Paatrick Purcell, Automatic Enrollment in 401(K) Plans, CRS Report for Congress, May 2006:pp.1-5.
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PR A T R A . AR, VERICHUE MR =R T B A A 52
W), PRI E AT B2 LT E. 2007 48 10 H, FEEZ T A SR IA
P ik$E (Qualified Default Investment Alternatives, fiFR QDIA) I 5,
AR A IS P S, BHAK (managed accounts) %5, BRINEHE
A R TR BT AR 57 200, 5K 8577 A s I 3& 4 3945 . 4,
NIAEXS 2 53 AT E , BERJE 3 0E W LR R BT A IR 25 A A
X

=. 401 (k) THRIERFETHR SRR

2006 FELAHT, 401 (k) THRIFBEA LRI GREEA R IR R H: B4
Po T S A v U B 77, R A B A B TR XU AR e I B 5L 4 55 I R
7, T HLJRE U FLBE 7 (AR 24— 3 B T AR AW MRS, X 5 35X v B 4R
i, BRI, A R R 2 S RN S 2 R BT A S DR I AR . (2006
FIRESRIVERINAT RS OH HEAR, B SR 7 AR CYIE B,

(—) 401 (k) THRIFE =N S 5 NFFe P K

401 (k) tH XK F 284 iy 35 1 =i 9 55 3 5 B LR RARUSON R U 401 (k)
THRIBCE O W SZAIIAN 1. 73 54 EFHE] 2013 £ 52. 7 54, iHRIFHKS
5% M 1984 1) 752. 6 J3 N _EFFF] 1993 4E ) 2001. 5 J5 N, 2 J5 & L F+3] 2013
TEH 6449.5 5N, EHEK N 8. 07% (WK 2). 25 KA KH 5L
BRI K, BB A M 1984 EH 162.91 123550 EFHE] 1996 4EH)
1039. 73 123570, BEJE EFHH 2013 42 3278. 86 /3K TT0 .

1 Pozek Adam C., The Pension Protection Act of 2006: It isn’t Just for Actuaries, Journal of Financial Service
Professionals, May 2007:p.36.

2 us Department of Labor, Private Pension Plan Bulletin Historical Tables and Graphs 1975-2013, 2013: p.25.
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K 2 1984-2013 4 401 (k) it RIBIRZ 58 AB&L . HAAN
ZORLKYE: US Department of Labor, Private Pension Plan Bulletin Historical Tables and Graphs
1975-2013, 2013: p.25.

Z 5% NS SFm R i #3 401 (o) K P %= RS K, BT
2001-2003 4[5 36 [ FLER W 22 5L R SEATLAT 2008 4 <5 i S ATL R S M 5 058 7
B I BRI R B AL, ARSI 2 B U A TS M\ 1984 4F
(1 917. 54 2376 EFFE] 1996 4E1 1. 09 JifL3ET0, LRfEHLE ¥ IALZHET -
FHE] 2016 45 3 HJKM 4.8 Jife k70’ P E, 2005 4% 2014 42 4[A] 401 (k)
THRIBE B S I K BT 9%,

5.0 .73 0.7
— 401 (k) %5 TS ;
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0.5

K 3 1984-2015 4F 401 (k)T Xl % P2 USRI KR ARB - L S JiML 3T, %

% OBl SR Y : US Department of Labor, Private Pension Plan Bulletin Historical Tables and Graphs

1 Jack VanDerhei, Sarah Holden, Luis Alonso, and Steven Bass. “401(k) Plan Asset Allocation, Account
Balances, and Loan Activity in 2014.” EBRI Issue Brief, no. 423, and ICI Research Perspective , Vol. 22, no. 2
(April 2016).: p.7
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1975-2013,2013:p.25.2014-2015 SEH4E KI5 T:1CI, The BrightScope/ICI Defined Contribution Plan Profile: A
Close Look at 401(k) Plans 2013, December 2015:p.10.

(=) B3MANLEIZ X 401 (k) TR M 4347

BAR 401 (k) THRI BRH B0 B A AT B BE A 1 B0 52 8 2 Wi, (H G fi]
P RJE RS 5 R —HRBOEHEH LI . (2006 FF7ESMRIER) EH
TEIAT BB IR RS 1 Rt b, @Ak F sh g e, SEILERIA SRR R I
HaE . Bt EyE, A ZIIANLEIRIE 206 TR 2 5 SR R g & 2K
FEAE RS .

1. BEIMANLHIERF 401 (k) RIS 5%

E SIIAMLE BAT NZ G AAE 401 (k) R Rsebriz L, @ s AbLE]
B % I B v R AR S BRI RIS 5 2 — 7 T R R ST B B
N AU i i B = e AR B, =2 B B, T L S
REINTT LUY B S RN, FRARISE oA 53—, SEAT A3 R
K7 R g R 2k, e R BRI R A 3R H, K EZIAIATHR,
F i IR UA BN G B 2 B S BRI TR S R o SEBRis T4 R R, AT H 3
IO & 401 (k) TR ELB] 28 M 2002 £E 1 7. 4%_ETF5] 2006 £E 1K) 24%, 2007
EAZHBIRIE EA R 36%, < JEfel BIFE] 2015 4FER) 61.7%1. HBTIAfES
401 (k) #HRI i R Z 5 M 2007 421 72% ETHF] 2012 4R 92%2, 6 HA R ik
WNEFERTSNENS 5%, AR, SATEINMNG, 20-29 & F B
i ENHE S 5N AN 33% L FFE] 81%, BFAHZE 48 NH 4 3.

1 SM Geller,401(K) Plan Design Trends and Insights, The CPA Journal,2016.

2 Melissa A. Winn,401(k) plan providers continue to innovate: New Features, Retirement Statements aim to
Spur Savings among Reluctant Investors, Employee Benefit News: Retirement Planning, May 2014.

3 Steyer Robert, Design Features Paying Off with Young Workers, Pensions & Investments, 2015,Vol.43

I[ssue 23,p0002.1p.
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K 4 2002-2012 54T HZIIATHRI & 401 (k)T i Ee 451
BORRIR: 2002-2007 FEHHEKIFE T+ Alicia H. Munnell, Francesca Golub-Sass and Dan Muldoon, an Update on
401(k) Plans: Insights from the 2007 SCF, Center for Retirement Research at Boston College. March 2009:p.3.;
2008-2012 FH KR T+ Alicia H. Munnell, 401 (k) /IRA Holdings in 2013: An Update from the SCF, Center for
Retirement Research at Boston College .Sep 2014:p.4.

2. G H 3BT ZHROT A E KRB R

(2006 fEFEZERA LR NFFE —EhRUER) E BTGB Y %2 4
WA : — 2\ 2008 EFFARSEAT A I BUR MBI B ZR . R i E AT ICACSY,
%, EEN 3. 5%,

(1) BUAZZ R B3N ZHHR R & R KT
FRIAGH B AN B AT R A AT BRI 2ok LB JLAR R AR A

BHITEOLR , WIERERING: R, IRIRBOZ RS E . A, B E1TE
PRI BE, KT R AR 70 B, SRAS RO BB 2 bl iy, SRR B0 A 3 A DR
2006 Fi 2/, e LR AR BOA SR B B, 80% LA _EJEE 5y
—EZE 3RRIBOASR AT . BARE SIS BN T it S 5 &,
HEMRII BT BRI R 2R T B3, AV BUR 28 5% 25 R AT AL B AR 5
2, FHERAGEALR, AN,

H SIE NS BT 2 0 AL SE BRI AT A B, BRI 60% I THRIFIARER A
A RATBEN 3%, (ERVIMRBNSFCRBEE 5% UL BRI S22 A
2004 £ 6. 3% ETF2] 2012 £E1) 12%, BORMZ 200 B S THRI ) i 5 A

1 April K. Caudill, JD, CLU, ChFC. Automatic-Enrollment Plans: Innovations and Solutions, Journal of
Financial Service Professionals, November 2008: p.30.
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% 12004 FH1 2012 FEIE A FIRIIEERIAS R AR A TR o EUIE
FEA 1% 2% 3% 4% 5% M PA_E
2004 3.8% 21.5% 58.2% 3.8% 6.3%
2012 4% 14% 59% 11% 12%

BRI RIE: Benefits Magazine, Quick Look 401 (k) Plans, Mar 2015, Vol.52 Issue 3:p.11.1p.

(2) BEILEHFRENIHEE KT

JEEWAL 401 () THRIFIF 2 H M EHE: —L80ihe Qs — /%5 M
ENA s =R b 3 2 B AR BE I, gk, 48R 53 i 0] e A S 2
BEATEC LY, 30 O LU S 2 o A 2R AL — 0 BT R DA AT G — I TR 4h 2 2,
R AR, AT MEICHE, BEBEMEITAD, e AR e A R (44 2%
EBRAE AR R IR S B %, B4 v T R AR AR e 5% 2 A B 1 e DL RO 4% 9%
.,

MRE L 57 TG Th, BN r s FRAE 401 (k) T RIEE =21 2034 4
B 700—1340 123570 - 56 FEH BT A W o> AR FE i 7 7, 2006-2013 4 401 (k)
TR R R SEAT DURBCSS 2 (1 FL I A RR B LE To% 4. 2013 4F, 88%fitkI= L
BEA R ICEE TR . R TR T4 A 2008 4R 11 1880 143570 LA+ #I 2014 4
(1) 2340 123576, F 5 244528 L E A 2008 41 65. 73% LT F] 2009 4
67. 05%, ZJEFAnFEARYERFLE 67% /4

Kl 5 BoRJE BB E R ILSE T e /Mg LT R &S, 2006-2008 4, JE
FICACEAFRAUMN 790 12370 ETHE 980 123570, 2008 4EAHE H sl P e HE IE
G, SRS ANEET T RS 2010 R 890 143ku0, ZJEkeE LFHF] 2014
I 1150 443670, Hob BRI LB ARG RRTE 33% /i . SEBr b, HAhsk
HEANERT, AN RZ AR T2 52, G0 e 3= 38 4LUT fosh 2
RIRAS, $R4EE SN JE £ 2% BRI AC R DUREF 401 (k) TR A B
Tto BRIk, B SIIALEF1IZ FH X6 e 3 DU 26 0 5200 0 6 5 1

1 Pamela Perun, Storm Clouds Ahead for 401(k) Plans? The Retirement Policy Program, July 2008:p.2.
2 ICl, The BrightScope/ICI Defined Contribution Plan Profile: A Close Look at 401(k) Plans 2013,December
2015:p.19.
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K 5 2006-2014 4 i T A1 R R AARLIE B HAz: 10 /23R
ZORLKYE: 1C1, The BrightScope/ICI Defined Contribution Plan Profile: A Close Look at 401(k)
Plans 2014,December 2016:p.21.

(=) AHEAREEFETEX 401 (k) tHRIK W
PPA 2 401 (k) THRIS B B T RAR R M R . MTAasr e g, 2 5%
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FEUART, BEARTHRIAR R N SR AL i B ALK P | 7E 2 VR TE 4% W8 5 Bh 5 iR 55
At 2 53 AT GRANRECE , (A5 2 5 #5 05A E AR B 6t 2 450 %
PRARATTRR AR BT 7=, A AT OR 2 M0 TR R HE 8 TR, 17 i T DA e G AR AR 5 %
RIGCID RS, 388 e B LR o7 A T SR o SEBRIgAT P AR R U SR AR MR —
401 (k) tHIZ 538 R Be B LR —,  100%3 5 T 2280 100%45% %% T [ e Ui
KPR AT . IRYEEE SCF2007 AT AL, 4kLH 401 (k) RIS 5%
HRFATZRAIRTE, 149 HZRAEMEEMREE, Ho 2802 5K IHIK
BRI R, N 58% 2 5 RN HFA AR R ARSI A i A A
GRS W EOL N, T B RS, B R R L
RTERN, HEEbrEfrHFdeit, 135300 23R T~ E.

2006 VLGB T AL A AR A AR B S E N I SRS BRI B AL S, SEI
JRURS: RIS & 385 224 T o A iy o S 4 AR SR — 5 19 H A I A b v I 1
BORPICE, BB A R R SRR E LB RE A H Ar BRI e, i s 2 e

1 Alicia H. Munnell, Francesca Golub-Sass and Dan Muldoon, An Update on 401(k) Plans: Insights from the
2007 SCF, Center for Retirement Research at Boston College, March 2009, No.9-5:p.5.
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FREA ANFE RS AR L 5 — 3 dk g, SRR IR G R AT st R4
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SUH BN R R, HAFILEE D Ea M EELR R H Y, fN TiE4
A th R et e DUl e R AR s, AR EAR
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1. 401 (k) /> BE 7= 808 T4 i A BB & i bl e B 7

2006 FVERAMAG G, SRALA: Ay A IR S AT R 2006 4R 32% b FF ] 2014
() 76%, 5 A IR R THRIZ 53 N 2006 AEH 42% ETHE] 2014 1) 77%,
PEAlvh, AR ARG B SO B BT 1 5403670 B FHE 2020 4R 4 5L
KT, 401 (k) K B 5088 T AR i R B EL B 2 )N 2006 4E 1) 3% b T3]
2015 £ 24%, FHiTH] 2020 K ETF3] 50% /445

1 Ronald J. Surz, Prudent Target-Date Fund Decisions for Fiduciaries, Benefits Magazine, July

2015:pp.34-36.
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& 6 2006-2015 £F 401(k) K P E = BT A S EAHHE S SELER
BORRIR: 1.2006-2013 FHIEHEKIET: 1CI, The BrightScope/ICI Defined Contribution Plan Profile: A Close
Look at 401(k) Plans 2013,December 2015:p.37; 2.2014-2015 FHHiKJHT: Crain Communication, Inc,
Target-date assets up thanks to default option status,Pension & Investment, Feb 2016,Vol.44 Issue 3,0035.

Az i AL e RS 2 R AR B Bl ME T A B8 Bl Sd L BT X
6 it 10 R G 5 ) A ke N R H 4% B BT AT S I E Bl F - 0 A L O A vk
401 (k) THRIFR BT E B T BT 5 . BORIS A A a AR e 5E B, B
Bt T A A AR G B 401 (k) K P B 5377 B U AR B . BR AT, FF
A A IR < DUBTINN O SR B e 5209 5, A ATT K = B8 7P ERAR R B0/ o A E
2014 SEJE, SORHIHT NN A A dr I WIEE G, 12%0 2 538 R AR a JA 0
TR, 4%S 5 [FI AT AR A R G A AR A A R . BTN
2R G RE A AR i ) SRR < B B R R AE T BRA SR B AL A R BN 1 A=
i Ji J1 2 < ) 5 5K, T L i JA) SR < AT DAY ik = 5 b < Rl R IR ) i R R A —
RSSO TR AR B & R H ket E, e LRkt a5
DA i 5 = 50 25 R B B P e

# 2 2006-2013 4 S AR LUHT NN JRE 545 A 26 i Jo SR <6 1 o B V0L

R 2006 2007 2008 2009 2010 2011 2012 2013

20S 29.4% 31.7% 46.5% 48.5% 52.0% 53.6% 52.0% 51.4%

30S 28.5% 35.1% 43.5% 47.3% 47.8% 52.1% 54.3% 53.3%

40S 27.4% 34.2% 41.8% 45.5% 45.3% 49.5% 51.9% 50.7%

1 ICI, 401(k) Plan Asset Allocation, Account Balances and Loan Activity in 2014, April 2016:p.31.
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50S 28.1% 34.9% 42.2% 45.2% 45.0% 49.2% 51.8% 49.6%

60S 26.1% 32.1% 38.4% 41.0% 41.7% 46.5% 48.8% 45.5%

i 28.3% 33.8% 43.6% 46.6% 47.6% 51.2% 52.3% 51.1%

BRIRIE: I1Cl, 401(k) Plan Asset Allocation, Account Balances and Loan Activity in 2014, Available at the
Website: https://www.ebri.org/pdf/briefspdf/EBRI_IB_423.Apr16.401k-Update.pdf.
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BRI SRYE . ICl, The BrightScope/ICI Defined Contribution Plan Profile: A Close Look at 401(k) Plans

2013,December 2015:p.30.
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BT ATME, HEREAREL 19%E 4. (2006 F£7RZ S HIER) W
T BRI H5 55 28 m] i SR I EE ), A ml R BT S e A 2006 SRR 11%1%20 ~
B2 2014 R T/ AT s 2 R AR i J HTRD ) N G2 338 T ST 48 i 4 15 B 1) L A
2006 F AR B R e i) 5 BB ARERRAE 10% /e f, 5188 ETHE] 2014 4F
(1) 25%; =R EEAIRZ 401 (k) T RIS 58 M FERBE IT ), 2014 4F 401 (k) 1F
KNG =i 2/3 LR TS, GRS 4 L P 4 b R IR S A
A S, 401 (k) THRIBE A E USRI G0 T2, 2008 SEDLRTHR BT TG R4
(¥ LA LA RS e AE 40%-55% 8], ERESEHLE R R E T AT, REEHE S B
B BRI 37%, SRR 40% 747, BT LUK ) 32 B R PR AE T
45 5% T T SR AR R 57 sh 3 R . mT D0, 401 (k) TRl (B = e B R S I3 A
B QRSFIZWT I 2 oAl ST EE BE SRE I T RR R

F< 31996-2014 4F 401(K)IHRIEF~E E H 2 &L HIAER B4 %

H

oy | e | TS | ARRE | fe | fmitg | TR/ I
P 4
1996 44 8 19 7 5 16
1997 48 8 19 6 5 13
1998 50 8 18 6 5 12
1999 53 7 19 5 4 11
2000 51 8 19 5 4 11
2001 48 8 17 8 5 14
2002 40 9 16 11 6 16
2003 45 9 16 10 5 13
2004 46 10 15 10 4 12
2005 48 11 13 10 4 13
2006 49 13 11 9 4 11
2007 48 15 11 8 4 11
2008 37 15 10 12 7 15
2009 41 17 9 11 5 13
2010 42 18 8 12 4 10
2011 39 21 8 12 4 11
2012 39 22 7 12 4 10
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2013 44 23 7 9 4 11

2014 43 25 7 8 4 10

ZRLRIE : Sarah Holden, ICI and Jack VanDerhei, 401(k) Plan Asset Allocation, Account Balances and Loan Activity
in 1999-2014.Employment Benefit Research Institute,Website: https://www.ebri.org/.

(9> 401 (k) HHRIBERIST

401 (k) THRIB BHE 8 B — @ R M, B REEFEZIEAATT 401 (K)
TR B R . 401 (k) THRIAR S 3Rt T ZE M RIS — 2 M2 A, @iz
AT A 3 B R R R 57 G R R AL 401 (k) TR AR 45 B Ak 7 WACE 22 /b Bl T 45 B
S HFERAIGEIEN, B, 28T 401 (k) TR 28 A A B T 5
& b 43 A FC S BRIz E BUR

1. 401 (k) i+ RIS 5F A BRI FRZE R HEFLE TEES

2005 4 LR IL[RIZE S BONSEE 401 (k) THRIF BB TR, JLREEE B
22 M\ 1990 4F 1] 350 143670 B T3 2005 41 1320 143€ 70, 2006 4 LLJ5 K& 4% BR
NS LRI, FEFEZREE ™ ##— EJHE 2015 4/ 2.8 JiMe3ko0, R
TILEFEG I L FIREAE 60% /A, Horr, 59%RTE T EREEE, 26%H TIRG
e, 1R TRHRESE, R T RTTSES.
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A BT EE GRS

8 EHEM 401k P B AHERESE R B£4I: 102ExT
BRLIRIE:  Investment Company Institute, The Economics of Providing 401(k) Plans: Services, Fees and Expenses
2015, ICI Research Perspective, August 2016:p.2.

2012 43 55 T AT W Af 2R 3L [ 2 6 75 ZO€ I AT B 9 o SR 2k 4 9

Uy HFERESERERERES. REEE. RSN misEe.
2 Investment Company Institute, The Economics of Providing 401(k) Plans: Services, Fees and Expenses
2015, ICI Research Perspective, August 2016:p.7.
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FIAHE B AT IR E 2 (sale loads) FHERIE (IEIT A . HAATT S,
UL, 401 (k) THRIHR B F AR I [ EE S 10~ F 3 9 3 AT MR . — R
RURG o BT AR I 4 2 PR BRI SR E S R I AR e 4, ISR A
AP P IR 401 GO THRIFE = BUS ) S22 M 2003 411 0. 83% ~ F#H
2015 417 0. 53%, KT & H [F R R RIS AT T, IR G A
4o 401 (k) HRIBEE FIR &I ST 208 M 2003 £ 0. 74% K4 F] 2014 4E
0. 54%, KT FEMNEESMILE TP TR, =AM AE. 401 (k) itk
BB TR A BRG0PI S 2 M\ 2003 4214 0. 61% N F#H 2014 £ 0. 38%, AHA
o, FEIPATF B RN 0. T7% N FES) 0. 54%; VU2t 4. Bb ot
MRS LEIEN, 5HAR =R RS A2, 401 (k) vhRIH B Ml 241
3 g TAT 3 22, 2013—2015 4F 401 (k) %1 o0 1% M i R 4 10 1
WS 0. 19%. 0. 16%F1 0. 16%, 1 [F AT AT 35 Ze 253 il 0. 17%. 0. 13%
0. 14%,

£ 52000-2014 FEILFEIFE ST TREN  BAL: %

RERES RETES RHRESE
0 1TAEYE | 401(k) | 1T THME | 401(k) | fTALEISME | 401(K)
2000 0.99 0.77 0.89 0.72 0.80 0.60
2001 0.99 0.80 0.89 0.72 0.79 0.60
2002 1.00 0.82 0.89 0.73 0.76 0.59
2003 1.00 0.83 0.90 0.74 0.77 0.61
2004 0.95 0.79 0.85 0.70 0.74 0.60
2005 0.1 0.76 0.81 0.66 0.69 0.58
2006 0.88 0.74 0.78 0.65 0.67 0.56
2007 0.86 0.73 0.77 0.63 0.65 0.55
2008 0.83 0.72 0.77 0.63 0.62 0.53
2009 0.87 0.74 0.84 0.68 0.64 0.55
2010 0.83 0.70 0.82 0.64 0.64 0.54
2011 0.79 0.66 0.80 0.61 0.62 0.52
2012 0.77 0.63 0.79 0.60 0.61 0.50
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2013 0.74 0.58 0.80 0.57 0.61 0.48
2014 0.70 0.54 0.78 0.55 0.57 0.43
2015 0.68 0.53 0.77 0.54 0.54 0.38

A AT 2 401 (ko THRIBE = EE B INBGH R R HAP351E ;. 401 (kO THRIF4 2 220140 401 (kO
BEPE L E A 5 P A

FRIRJE: Investment Company Institute, The Economics of Providing 401(k) Plans: Services, Fees and
Expenses 2015, ICl Research Perspective, August 2016:p.11.

SEEFES R RS 401 (k) TG T8 ARCRHR s LR, JLEIH4E %
FFREL AR JE N s . — R ILFEE SR b AR 5 5e 4 Bz, %
ARG FRAETT AR 5 A TE I T 0 B, 75 EELEARA T3 (oot A IR 25 U i B 58
Feiths ZRAARMNWEE D IR IR SR MEIT RSB AT R, W FRIRA: =—%
JERITHRI AL IS 5E XA BURE, JE T AR R I, DA B A A
AREEL T PUR 401 (k) THRIFE P RS iy R R RN AE . X TR
WEHRITE, KEJLTHERREY, 84 1%0 5 R xR 1R EK P
AU, A T RRRES I N RIS E W T A e, TR R AR S A
IKFo

2. 401 (k) THRIK A B i aE R 47

401 (k) tHRISEAT Ttk s, HER RN IRZ R E R A TSR m .
e, S8 E BT AR S R e, 1 401 (k) TR AR B i A
VoD ER'S i} S5l DN Ryl i SR S A I & o

90 FAREE M T AL T 18 R JERT, 1995 RN R H=IA 20. 5%. 21 ti:
LT 5 B L 2 5 fE HLAT 2008 SRR GEfENL, SEEE AR &,
401 (k) THRI BB R BUAE R A o5, 2008 4F 401 (k) THRIFIIE R EE
~24.5%, 2 Ja G EFE] 2009 SEH 18.8%. F5E 7 T R 0 BUE BoR,
1994-2013 4, 401 (k) THRIFFH BT AR 268 7. 1%, 2004-2013 41133 %
Wz # 0y 6. 8%, 2009-2013 FEiHRIFEai A0y 12. 5% (WL 9). AT, 401 (k)
TR AR b RE S HRAE S Rl AR RIS, BRI SRR IR BB, H
KRG, HBRE BN

=



TREX SSL Working Paper Series
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-5.00% \‘ I
-10.00% \ l

¥ -11.40%
-15.00%
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-25.00% Lf»é%i 9
-30.00%
< [Vp] (Vo] ~ o0 (o)) (@] — o o < wn (Vo] N~ o0 a o — o o
()] ()] ()] (e)] (e)] (e)] o o o o o o o o o o — — — —
(o)} (o)} (o)} ()} e)} [e)} o o o o o o o o o o o o o o
— — — — — — o o o o o o o o o o o o o o

/] 9.1994-2013 4 401 (k) i1 Rl B A4 Bk 28 2R A 1L
HRIKIE: US Department of Labor, Private Pension Plan Bulletin Historical Tables and Graphs 1975-2013,
2013:p.28.

(F1) 401 (k) THRI & B ) R PR 4

H 401 (k) BEALLASK, Wl KRS 5 2608 2 EUR I i 3 O 1 AR A
H BN 2 RS T — 2 MBARGECR, (HHAERFER e 0 KR . 2
RN, 2012 RN EAE G RNGRTTE SR IIGR ARG TR, #2 Hh
TR A HRIEBEAIN, 84%R AT & i T/, Hrh, 68%/2 i T )i
TR AWAE S TR, BN AT F 5538 St R E AR, 16%72
H TR ARG R F R ST RIM TR &4 1esh, ST AghimAmitl
TG — 2 ) . 1R 2R A N1 e BRI R BN S B e, i FLIE A 5
1T B B IG ISR ZAH, BRSO AR T 1 e D1 i & 23K, g kel il
SHHRIR G| 1o [T, A% BRI B T A B IE A DB, BARBUR
il i o AR AN 51 U RIR AR N BRI 58 MR 5 i KAk, R 2008 44
Al FEALIIRE, B 32 T8 M (A5 I SR AR 0 2 KA 7K, o B A ok 4
iy JE S 4 DL AR R SR A8 38 438 T L 1y XU AN R 47 i SR I R AR 51 K T2
K. T3 EBUR IR U it AR DX e o) @, 2015 4FiEAE R CH 301
NIBIRIEZ) HE—DHEE FZHLHI IS, B S 3= 7 2 RIS 24T E 3)

1 GAO, Analysis of 2012 Data from the Survey of Income and Program Participation (SIPP) and the U.S.

Census Bureau, GAO-15-556.
)
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TN, Rl RASRE B0, (RN 225K 57 A0 & AR BUR TR 51 2 & R B i & BRIV o
R BCR IS AT HOR W T 175 75 I8 18] (1A 562

. 401 (k) THRIK REIZ K /NS
S 401 (k) TR e IFAR— WU, HoA TR IR 9 2 i 4 TN 22
Dras Ry 55 3 i I e R g SR s . B SR SR BT R LA R e TR
&R SR AR R R R T DA R T BBSOR YRR A BN B A T 37 1) 4t 2 HE AN
B F A JE . 401 (k) TR R sV R A bR A i, (B BAT B 1 . e 53 1
H EREBRIAT K S5 A ) B RAR 5 P HUAS 1) RO AE A A %2 11
(—) BIREBER 401 (k) HHRIKBRIEERBFR
RS B B RS BUR ] & il AR Dy B SRk & 1 IR B U ECR - N
flesdt 401 (k) THRI A PR A e, 56 B BURAIE I A2 — E 26 AR IR 401 (k) Tl =2 32
WeE R, St EET A3, fove e 3 A e o N EBURTIN N BR TR 32 20 2l 1
BB B BRI I a P B, AEAFIE U B AR AT B, EET B
BN, S B IE LRI BE S RN E R S B 25 & F kS
PR GFHIBbE R, BROVIB R A OB EEAR . — il =
JE 51 401 (k) IR 4ERF RIS AR, e ORI I ik =, Sebn 2 52 H BN
B IEN a WA o« BB BSRIF AR VAL AL, 12 DB e AT AT
BN T 718, e e e R . SRR AR 2R AR B
7> 85% LA E S JE RS 401 (k) TR I R TS AT I B BURT = 32 Bl
B 88%3% Hl JE AN B BB BUE BLCURh,  90% ) 3 B & RS e B A A~ A 8%
P LIRA, 80% 1 DC X2 5 & FRon B It B A2 S ith Al T2 AT IR AR A 35 1) HE K3

2

o

(=) BIIMANLFIMEHRIRANR R ERRIFT BT RBRHWER
iR

401 (k) TRl REAERE A =+ 2 S I 8] A R e RO SR IR i K R b e 7R E AR B T
RIFI RS 56 EIR AR B ZE AU KIER,  BANIT 401 (k) THRITE I P A1 B A 55 36 i

1 Investment Company Institute,¥1k: https://www.ici.org/401k/statements/10 nicsa pss keynote.
2 Investment Company Institute: Americans Overwhelmingly Oppose Changing Tax Incentives for
Retirement Saving, Website: https://www.ici.org/401k/news/15 news view dc.
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HEATIUBIREOIRT. 32 MR TRE R RIER 4 B T BRI, BRI
V%5 AH SR, S5 BRI QBT RSE S IR DL %
AL A F iR S — IS OUMPHS, WISCAMTAT A, 74E 2006 4 LART,
AT RIRSCAT T ESIIN, (E B R RO IR, 2006 /KT
X ESIABUBI S ERITH, WORIET ), MG 5 S R A I I K
1% 5%,

BAh, o ATEE SR LA A R RS SR
AL RIS, T MR VR IUE (E 2 AR K S AR B G, 8
M TR VLI 53—y T G 28T BRI 3 10 AR £ Al
B, (AT RIS 5 R BR A, A BB T R0 LS
T BRI R, — 7 TR LR 0 S L, IG5
S AR (LA B AT SN BRI L AT N, B RIES 5%
FIZLROCHE, 3 TR BAR A T R I, TR R AR
BUSERS, AT % TR LMD" IS URRIA S 3K S R 7
ST GUSTHIAAIAR: DI BUBRT I HIIE S 55, Je— 0 KA SRR T
RS T LT LA R O, ST R L BB, i
P EL I B0 45 0305 2 S 2 A L R 5L G PR B 2
J1, FEFRHESHEEIE 101 (0 PR, MR E.

(2) BHAHLEMS RAERMEHRR 101 (0 I RE M EERIE

LI 401 (k) i RIREH RIEAUHAE . 40100 T KRB AT
SRk VAT SR, FHLER 40100 HHRIE PR T 9 AR i, R1L
T LR B 2. T ELAT B T35 B A 5 2 40 4 ) 58
.

TEAT R4 R BT B S TR 52 M0 5 B 16 2R, 3% 35 Lo
S B BRI 401 () PHR RS0, RIBAT TR IR A
T 40100 WM IR, SFH RAFETIEA. WP ERA, FERARIT
BT EAT IS B 0k VY RO A e A S 2 5 4
B BN R SO P L TS 7 BRINE SO BLRE . W
T TR 000 5 3 5 9 - B O M BRI S, A2 i R4
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