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W E 4T AHLFF X Richard Thaler B EATHZFFHBRM R B TRAIK 2017 FENRZFF L.
Thaler FIAAT AL F 3 RERETRESHERE, BELEARZOMEROREG. BT 2 SMERRK
Bf, Thaler & RIR“AFH WA FXRSGR I AEHELL S, BEREARAAA RN FTARERLH
HEE, RAHLARTHE ZMERA. “HEZHMERDEAAGRKREAMNR, FMRERZATALMEE
AHE BEE SHRHEAT SR LRE. ZRE FATRANYh: ERAEG L, A8, HHZFEHRR
AR T EMGAEMEBRR, AL ETLE, —HEBRHFLHZIBREF T MALEMETHTE S
BWENHGEER. SOTERLEHEZXIELRERFHAIKR, RNRETHRMAERZ S, SEKF . R
AER., BMEBKGRETALEFTALRFZTFRBETEREHMEHOLR. BRTAF BB THER
AR R oA RELEELL B KTORE.

KR SEEE; BIE;, A, AR, MENE, BHK

4KES  B849: FO8

1 318 DR 42, ST T — AN R R A 47 R
2202, TEG T MK S ™ £ T BT 5% M (The
Royal Swedish Academy of Sciences, 2017),

Horp, 76 B R4 R BFFEH, Thaler
P <BIHE (nudge) 175 2UHE B AT HE A6 35 5
HHABAR OB A B Lr ) B R AZS . BB
WHGETTE A, WICTE A B A UEATAE, T2 A
i PR AL 29 FAR AR (e B A, (AT AT
1 U 7 18] (ZE2F, 2016a). FATIA N, Thaler
PATHE N RAT R FE TR T R RT
TP RGTH G, I Hhis AT A& 5 # R
P, SR B T2, 7R 5R 8 A 0 E S O ARG
VI RROR, BA T 2 Rm it 25425 -

VRS T 2015.05.07 5 SOHE 244 Thaler 7574 4 B 25 4008 10 B e
* [EHFK HRBERE4 T H (31471005; 71761167001) , [H WiH—H HZ44%E” (Save More Tomorrow,
FEARER A X B4 H (71861027), HE SMarT)HI e . & U KBRS i, I X5 H
b Bl 3 4 T N0 H (16AZDO58)FIl Y BL 4= B 17 HEATIER 7RI ILRD b, /NGE B TR HA [ 5 5
R R S E A B P IRE(Y5CX052003) 151 H SRR | B R T LR WS T e T

wedh. 5 X .
BEEE: PR, E-mail: xumx@fjut.edu.cn MRTRE & AT TR O B AL E/J%ﬁ’ R

TINEFRFEFEL . AT WAV 2= 2 AL Richard
H. Thaler (P 7 7 - %€ ) A 78 17 0 & ¥ %
(behavioral economics)®ii %< th TTHR IR 2017
AETR DR G240, 18 WURE VAR & &
Ky, Thaler JE.0 B4 1 BE SR B 5 48 U 2 oK
AT B A R R, TR A KR E M (limited
rationality) . 121 {F(social preferences) FlHk = H
Pt il (lack of self-control)%F .03 A & S E A0 45
R, IR T I SRR AN ] 3R Gk R i S N Dok
PAETi45 R . Thaler #8 T 4¥F¢5.08% 2
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Pa 3 [ IR B Al BUIR, 4R I AT 2 vy
7 1) B i

2 FFRGEEGUBFER B

[SEESPNE I e N DN R B AN
TR, A SRR G A TR ) SR ),
FAEEN NI L EAMEE A L VS L 2 A 1Y)
P4 . Christine Weller U WF 5 HLH % 7E i 45 vh
Teh: AR 50 4F, U032 E R EE LTI A I
YA E R0 5 % 42 (Dugas, 2002), 2006 4Ef—
WREFR . LGB HRATTMFE R Z )5, 43%
) 25 B R BE R RS I A 2 B35 F B (Munnell,
Webb, & Delorme, 2006), 7EFE[H, FFEEMETL
B A BT ORAYAM 1983 4ERY 1% KT T
2010 4Ef#4 53% (Benartzi & Thaler, 2013), /R84
NEREAE TS ER . AR RS NZ
SRR R, (A& KE A AR AT R 8811
e &AW KA, SRR, 2 EA R
SR 1 e 2.0 T AT BREE . ez [ 3R
SGOHPBE R, BARMABRINT .

— T, N AT R B 4 AT L
ARG E R, B ANz A6 ) L 906
I MARE % R TAEE W FR 2 B 30 DI R 2
VENBE M ETHE, 20 T AR BB 9 5 s 2
WEEH AT ERE ., RFHERELT IS
— =y A A P8 (life-cycle theory) Bl #:F A YA
it (permanent income models) BE =1
PR % (Benartzi & Thaler, 2007), %%, — Kk
A1 AR R 2 i 5 o AR & R AT 4 T Al %
FEAE BN A A TR PO s R Ak ek, A
FHEA RGN RE S5 B R 6 & %, a,
FHEWMA Rl ) L St e Ak il o SR,
Je T PIAS Y BB R (AR R MY . B o, A2
FIRIEPER, ElASEARARETAEMTMAC
B E R, Hk, REH L% IAHIGE Tk
R o5 R A& RN, I EA L& 561
ZREGR, WoFARIA | BB R @R
R FA . FEEFHEF R 1R & M (Skinner,
2007), fR/DSAERHES A N A5 5 %
P, HVES S T REAME R, AR AT
s ) At 370 B K B AT DA SE e BRI T R IR
17(Z=2F, 2016b),

F T, RESMERREAGZE R FH

MATTCIEA W R R TR E TR, N BT
KRE, ZHRHEZRNFEER D RS =
gy ERBH N EAFE LR . FHARALZH
AL . N NZED AGEE TR B R, 1
ATl A R W A A B B 1o A A SR S DA L N RN
19 tit42 80 4E A H i, A& FERM, e
T35 4 M 8 % 5% 5 71Xl (defined benefit plan, LA
T @ Fx DB %) % AR Sy B € S0k 1 K (defined
contribution plan, LI {&#K DC 11¥]) (Benartzi &
Thaler, 2013). DB T3l J& i % b ARG 30 D AR 44>
PN TN S $ iR ITE & S R NS IED VAL ¥ €2 b]
FrA, WA AN UAE R Y & A I AT AR B,
Tl AR T 8BRS, DRI R o A AR
#E:47 DB 13, DC iRl e A AR 8ah L, 4>
M AR B LU, AR BE RURS B 0 TR, %)
1y B S R s A AT Al TR B 0T, [
A 7 B R ACKE IR IR B 3R % S R B W i A
M AHI T DC R BAE RG] )), HERHR
15578, (AR BOR AR TR 2 & NS R
VI RAZ BT A, I A8 Bt 1 37 2 0 35 1
PR R 5 2 R IR A
HENBRBELZ O RELE RNV RE
e OB SRR A9 25 A 1 1A] 81 (Skinner, 2007), 52
B b, AMTEEMERE S 068 PR B, I AR
PRUERY 2 T B0 L sk, TR SR B B A 0
P, EEEHE A0 2 S EBOATHE B S B s 9
R G #25 (Gilovich, Griffin, & Kahneman, 2002),
ik, A % ZE B — 2.0 B2 5 ok Bl AT
T ERK
3 Thaler £ 7% & & MBI STRK

3.1 RRHE
3.1 B3mA

Thaler (1994)%) # % & 4 UK X — U,
AT R GTE2= A K, B Y B B AR AR AR
O, BRI T AU NS E M SRR E . AT
WA 45 R WUER X Y B R AT B IR AR & 1R, B A
BR4NK > (Individual Retirement Account, IRA),
B — BRI T —FB 0 PR BRSO A
NIRRT I B IR — 2%, EH
W BB 23 AN B T B I BR — 8 0 TS B AR,
Thaler - IUBUR I i I8 58 135 30 58 Bl ik 1) A 04
e TS B, DA G 7R AR LI RE A 3 TE 2 11



420 DI = N S

%278

BB, GBI SH AT R MR RS ME R AN SR, th
ARG RPN NRIRIK P S5 e — A g il
XoF (12 R AR AR AR A Al AR AR AR, EEOH B T
T il 3B AR 4 3 R AR D BRI 3 T (default
option), IV, BRAE 5 T HARG R R ZAR Y, 750 51
TAG LLBRIA R B 3R L BRIA R B 7 7 = A4l
AR 4R % A W B AR AR E s A
(automatic enrollment) 5%, # 1 1 1% 2% (negative
election) (Benartzi & Thaler, 2007),

AR Thaler BIBA$RE LK A S A 55 & 4
& T RIVE A BRI, (HREFFRAE A A EEE
T —F o He IR T FME WA, A shin
AR VR R ICF 2L, A s it O R ek
A5 JEA il & TR AT AT &35 14y, HORImA By
Ol R BIC I AZE S T B 3himA . B 2001
4E, Madrian Fl Shea (2001)4>H7 T 25 8 5 — 2\ 7] 52
JEASIA 401 RIRTE R T.HFRESMEET
9, SRR AR R A S AR 37 2 46 & 1
R A 5 . 401(k)HRIA DC IR —Fh, 1%
INEIN 1998 4F 4 H 1 HEFF R H shiim AR
SR 7 (BUR AR X — 80k — 4R ), 4553
K BRELE S ASE XS 2 5% i E R LK
PR E=AF AR RN DASIMA
UM BRER TS50 REEMEENS5E,
B HZIIMARIT 49%45 T2 86%; Ml Fr &k
WIS 5 RGBS TAEF R, SR Y 506
H A 5 TS 588 2l 7 TARER
20 4E L B T(83%) 0 )TEREE R, St A
HMATRE, 25 401K R THE 76%
A 1) T R4 BRI 1 5 2. (3%), IR T4l b
W 1) L4 (6%); T FE A S A ZE, ARGk
FERN 1%~15%A 5%, HPhEFEABRZNHE
BH 6%, )T HIMAE, 80%MS il 57
EAAEE TR BB A TR FR AR ST B9 5% T T R,
T AE ST 30 A 22 Hi R 0 N (75%) 1 45 1) 2
e DR v WA 2 1 R S T S A e

St 2 B B AR T R 5 4T Al 57 AT A
TERWE? B4, B AMTHEA MRS, 0T
AR o) DR AR BRI AS A AT AT s, T R IA
Z 5 IR BE TR Hk, S A A Z
B, Al IR AE & TR O 5 221, 51 T AMY
BYERG S . S 5MEER, BHIE %™
B I A S Ak B 28 i 9% 245 0

AR RS S 50— F— M, S FAa R
PER) R TR UETE B i sk . BJa, A TR ERIA
e T A Ay kA b 5B R A Y 26 T (Madrian &
Shea, 2001), .45 AT 82 BRI BE T ™ A= 4 A Y 5
y — o R, MWAT N EMMAERE, W
% PR (status quo bias) . [7] 87 fk (decrease the
complexity) L Sz BRIAFE T (default option) 35 1T N £
T AR AR [ S AR AR R R .

SR, M Madrian Fl Shea (2001)F045 51 D)
Fili, BIIARE GG R . HORAE Tz it
A ERE S FEFENS5E, HEETR
RS AR, DA T ) T R BR A it B R
N, SR BB S R — R, £ 2T
TP A LA, BRI B A TARSF
B— o {3 — B L R H R SE B
H 24650 5 iR A
3.1.2 BEZMH®E

B2 anfal G2 B BR B2 0 IR T S 5 %,
[F] ik SR % £ e LA 75 3R g 7

Thaler F1 Benartzi (2004)5 1 MO HZ=F117
AT, NPUAS T AT T SR8 &%
TR H . 1)A FREEPE(bounded rationality).
FLAE 0 TIFAR I 2 57 MR WIBAER R 1Y
INFIRE SR A0 B ORI & IR A Y 2 20 3017 4t
UL B i i A AT AR R A 2) Hi A
(procrastination). i fE 2377 A1 M, BAR KR ZE0M
ABRRE TR A AU A O R % 217 5k,
WATE IS PAT AT 3, (H 2 AT 25 >3 15 P 4 4
T2 AR T A E 2, 3)40 05 (loss
aversion), HIFF 0 T2 — &K RIFATIEE,
M s bRz B A CIAK I T BEBR), &
TR T R R R B InAEE A, 4)ARE
il (self-control) o AIT#E A K LU AE BUAE A B 47 I 4
BTy, BIZR AT T & AR M s & 2
MR

B R Bt AT M T EFE S, Thaler Al
Benartzi (2004)$2 H T BV 37 & 4 1 & R
A ah 7+ 231 % (automatic escalation), FF¥fZFK K
“B H 2% & 710 H (SMarT), H B R 5
TCAE R UREKEH K Eak 4 b i — 3840 T2l
ke 4, BENNEHRTHRFNEH, &
RS H B 2R E — K B E S AT, e
AN 1998 4ETF R AT, 4T 4 U L I ik
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Ja, RTHFH IR M E Rl 3.5%HKE T
13.6% (Thaler & Benartzi, 2004),

Thaler TA A $5 2 FLEEXT SMarT i H 45 i /F
ET: —H—AFEE T T AR E K ry ]
A, AR T 2K A2 BOR R, B
T2 T DAAS JE R 4 1 75 2 4 it 2 R R R A AT TR
Ry 2 BT 1Y T8 5 2 Bl R A v RO
PG, b B e i 2 0 S B Ik R AE— 2, T LY
I PO AE 267 R, <ib A3 RO — A
W5 20 A I 220 A 5 A 3 e T L 553 Rl
TRFFIBR SRR, BRIE Y4 kB i, &
FEBE W 2 A g Ay FESCPRHE)T SMarT T H
W, 25 03 TARME—XF — iYL 5% 0, IR T A3 280
A PR X it 2R 0 5 e (B - ZE 4], 2016)
3.2 % SMarT I B #YiFik
3.2.1 SMarT I H 2B aEEmar2 eE SR

SMarT Wi H Lz G, B TH T30
IR GBI I, SR, X AR AR LAY 2
HMFR 2 G0 B A A, 62 A A~ A5
EAa R (IRA) I B RS B Al 37 6 2 Tk P 7
—Ak AFE M AER AN TEE.

Chetty, Friedman, Leth-Petersen, Nielsen #0
Olsen (2014)73H1 T F}4 5% & 44k & 1Y 4,500 J1 {5
WEESHE J5 e B, WO T LA & 57 28 4 1 25 19 18
WL, BOBCRMGEL A S A Al TR A TR,
RHEN LGS DN CHETS 50 T2
F it E & (active saver)ifs & B st & & (passive
saver) BEISCHMIE BRI T AR AR 1917 5)
FERE A B A, PR 2 XIS e e 7 1B 5 ) 5
B H AR, ELAZI N i 2 S S e AR
S XS RN, AR IC T R BUEATAT R i, L
WA SMAFE LR 2 e R, AR
W] 0 1 5 B0 i 25 T A AL, TEIRSE T, Wah ik
BHEAIL 85%, EAEEH AL 15%, PUbBilk
AN R H3E T /043 i T.(Chetty et al., 2014),
11l SMarT 35 H %t o5 He s R ZE0 g sl 55 5 R
AR, SMarT i HFHESRASIIMA . A3 TH%
TR TEH 5 TR AT, IR,
Jlidce ) I BIEY Y N A s R D s N S Sy ¢
3.2.2 SMarT 1 BB R A

WA 5 T E 3R B & R LA IR
i, LE ARG . 2 . SMarT HiH . {HARTE
B, EVPAR X 807 A R, R R

PRSIt Y BRAS A5 1

Benartzi %¢ A (2017)% 5 & EE B A1E, 4
A A DCIHRIE 80 £ 5 44 ZE N aF —HH R4 Bl
AR IR SRt & . (T IR ISR A Y — A
AW, W42 5 58 & TR T
IR S 1.6%~2.1%, & T B B IR 45N
(1.1%)e MWFE FRE, 1.6%~2.1%M 25524
fRE, (HZHE I A A AR . R R 1T H
I ELAE IR B BAALAL N 5,000 eoT, RIVAT{
PHESEHE IR Z 5 — 1 H N 5,200 AS 53R
i E TR B R & B 130 U736
TGo FEWZILHIRSPAG T, —4FEn L hn 800 J7
RILWFFEE LB, WAt 1 FEITH AT L)
55 1,600 EITHFFEEIGK, miLm TR
Iifi (Chetty et al., 2014; Duflo, Gale, Liebman,
Orszag, & Saez, 2007)3 % %4 T # & #2IL5 8 15k
S (Duflo & Saez, 2003),

L5 6 AR S SMarT T H, IS0 sl A 2
WARE . B IFRBBARAT T o, U4 5
TARBEL T W B S IR A P2, BESR B
THRE SR N IR B & — B 4 7 AR
BREEM S, RIFTREI Al 57 2 68 1 2 5 R
&%,

323 HHERKEXMER

2004 4, Thaler 7222 H 5l Sherwin Rosen
BIEW LA T SMarT 30 H M AH ek . Fedps
LT MRV L3522 K Casey Mulligan TAH
Thaler HS2<HE T RIELR”, “BFWA THEATE
ZWE”, IFTF IR B AR R FE L, A%
MATH B PR BUR (AL TS - FE8), 2016).

TE Thaler &3k, H Il M H BFRIERE
CFAR ORI NP, PR R K E
SCHE T E A WY . AR 4, SMarT Wi H & 72
RHMNTEEFHEZ N SRS HRE SR FiE
B, SMarT W HA T TR T RSB AHK: AT
AR A O il & 80 i & 5 - R 7
X, EEFTLIEFRLIZEHE. NEZn TR
HAFOUORE, 5 THITFAHR SMarT B H, R
ABDINBE TZWH, & —RIEH)E,
Thaler AR BIME & —FPZ &K £ X, SMarT i H
J&—F B B K K £ X (libertarian paternalism)
(Gigerenzer, ZEJE4E, XK F5, 2018), K#EF] S,
4T NTEEERAR], HEFH T AT i
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ML 51 = HSCT AT A 2 BT A TR] Y B R 4
(Rebonato, 2012),
3.24 AIMEEMZY

M 51 T2 5 A 3% 28 it & R i OGP R
TET 0L TAEE RN A Z H s i i ) o R, R
SRS TR A, SRRl IR A E
FET5 1) o MXATT A, TR SR A0 47 -

(FEL A ZMAR R, 25 0 TR E s E
FRULRB R, Wik 5 T A O hoE il & R
PO T R EAMTHSHFREME T
Choi, Laibson 1 Madrian (2009)4 H} # i fin A
(quick enrollment) it %, BU%y 3 T 424t — 442 Ai
WA E . %R S SR, R T HE
BEAEPRANZ TR Z [ R AT, MRS ok
— NI . 2 R B )R A R
PEPER R, PRI AR BEAS LU A2 S 10 AR
5 10%~20% 253 Fi fRIFIAE 19 B, Choi 5%
A (2009) 51X B 28 A A olb 77 22 i 28 314l 19 51 T
PR T HGE R (quick escalation)if X, EI4AiEE
FAR Y D1 R A B2 w55 it 2 AR, A UK RE AT
15%22 47 1 B3 T AR il 2 5808 i 21 Tt

Q)HEIL R T EEEFERE TSI i E,
HACRAL Tk BT AR B i I AR A & TR .
BRI S A 3 A A T8 R [R5 A S
(Carroll, Choi, Laibson, Madrian, & Metrick,
2009): 45 TRFER, XFIA & TR R
it 35 M7 B0 7 o2 — ARy, K A S AR
F AT KRB 7 AR B I ROR o AR, R R
T S BT, X T AN ) A B3R T A A B T —
R, I Al 2R AR B T7E 30 R AR 2 A5
BIA L i B 3R DL B8 7 G B A5 T T e, iR
BOR BUTX T AL 3R B & T H R 48 7 I8, IREE
K BNEAFROCR o %7 AR B e 3 (active
decisions) (Carroll et al., 2009),

4 HREHENEHARATR

4.1 K EHWRHRN A

ARk, B B S AR B 3R BUR
SRR B R, 2 E KR E R R E
B BB AANE R 4l 77 2 8 TR A EA A Y
A, IR RS T Ak S B 10 e B LR
i 53 T A AL 35 o

F[E T 2006 4F 8 HHfEL T{TRB AR IER),

Mg ERUE T 5T A S nA DC R & 21,
BER R 8 5T A SR A 1 BUIR T iz B A,
BT RTHEZMFREGRRREE, %Rk T
BUTAE 90 RZ WIEFRR 1 DC iR AS 45 T Bil
TR, Al ST 22 A B0 T SRAE S BN ¢
PRI, SRS 5% T A sin AT A2 B 2k .

B BT 2 ERWHE L TR
= Z w5 {5 F6(National Employment Savings
Trust, NEST)/2 5% [kt 1 4l 57 & fiff 2 19 DC it
21(Gov.uk, 2008), HAEHEE (2008 FHELEER)
MR SCRLE, T A Sl AR 75 ARl
FEE TR, ORI 0N Ee/ME B TINA SR &
EE TR BRRS . BE 2014 K, fEEE A
100 HAZSE T il #ivh 22 Wil 7200
] Atk & 1R KiwiSaver 7% (New Zealand
Government, 2007), ZITRIM 2007 4£ 7 § 2 HIF
R, FIRTE 18~64 %5 FI AT IR TAERY A HE
PESR B AR, WA, R g T 5
T Z 0y 3 H LA A LA LE# LAETF iR 14~56
RZ )RR AT PR A & (3% . 4%,
8%)JF7E 3 AN HARHATE NG AT LA HEEE SR
EEME BRI, T DLk B Al 508 BUR
BB B

ATRAE Y, 35T AE A B RAHEAT B Al 57
AR E TR A S ACE R A I AT 2,
It H45 7 51 TR $8R H DL R R 5 95 7 5
UED
4.2 LEFHHRRERE

HUkFEE, hREBEAE T HREMESREE
SAEEAT NS ORI . e, R
RAK B FIELAE (future self-continuity) . [F K
I (peer effect) . Zi/INFEFE I I X 77 Ak &5 RO 1Y
MR, MR R IR AR B (route) B £ BE T BT A% B4
SR HLREXT SMarT T H 97 HIBL I 45 o
421 RKRBEHELSM

Aok IS, SRR B R AR B
CHAEACZBCRME DN, ARk A FESE
AT L3 5o AR AR M (similarity) . 4= B (vividness)
FEB A (positivity) =7 Ti{& 2l (Hershfield, 2011),
Ersner-Hershfield, Garton, Ballard, Samanezlarkin
1 Knutson (2009)F]FH [ g i) 17 FAH L2 54T
55 R [ 741156 ) 5 HEAT I A, R R H R
AL R 28 58 B R ) A 3R B 2 ) B I IEAROG
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Foh, ERXFEEANNEERBRR, BREE
A2 (Lockenhoff et al, 2009; Hershfield et
al., 2011), Ak ARG A RIK RN EHEE
I AN AR B AL PR,
WG] L 5 4G 5 Rk 1 FRE SR e AR A
HH B IRAATAEE AT 3G,
422 R

LR R AT R AE S, W LAEAATH
{FZAT MR i, B ] e S 8k fh
AT R b A, R A T A 35 E R
2 RIS AT M (Wechsler et al., 2003), [alFE(5 &
T WA B AR BT A5 R A 3 17 R
Jrin R, I S8k R £ i A 9T 3R WA 7E 4 Rl ok
Tk, R AR SE o T HL B X AR AT

S, AR AR SR LN E Sil(Duflo & Saez, 2002,

2003), SRR 7 () HUEAH S o

Beshears, Choi, Laibson, Madrian 1 Milkman
(2015)fE B R4 52 35 (field study)Jd 2 T FIE(E B
T Hi(peer information intervention)X} 3% &% EIk
B . BFREAEE E N — Kl T AR
T 401 (k) & T 1 TN & 328 DR A (quick
enrollment) 37 & it &5 AR LF, R B 45 6 &5 R KT
6%I7) T. N & 3% 7] P 5 (easy escalation)FEE GG E
BIGHRAE, T AT B b0 e LU E i &
(6% S E5 MW FEME . RN, AT HERE
5N EEAT R B, 5T AN A B A Y T
NGt 15 B LA 8 =4, IH4hIT
PR IR LRI NGRS R 2 3 5 %L 10 2)H
IR E . S8R RIFEEERES T frkER,
A 5% B R AR5 B s w4 L, B e R
i B R A R, RS R EUR A ARG E
MMES 53 B E R BFRF AN, X
TARMA R TAFEARSK UL, [R5 BN 1T sk o b
251 4744 b (upward social comparison), A
AT EAE, FILE A EEAEE
423 H/MEETEE

Choi, Laibson F Madrian (2004)#z 718 i 5K
Byt Rt (plan design) Xt 401 (k) /b % %11
RIS 5% &R, WM 4e 4B
R, BIFSE R I SR R T S 2 X ik S B B ) i
FLR R, P 8 BUR R4l W] LASE 3
BRI R F5 2 A B TR T R 37 2 06 % .
b St W B T O[S IR it AN € SEN IS

A ORI LA RN AR S R I, 2
BEER A AR Z2 Y TP, AR BOE LU 2B HE, A
AT B AE, R SRR EMES 5%
WA o AR 8 40 A 52 2 P R 40 /0 8 46 1 90 T LA 7T
e A A PSP R ST N7 L) | NV ST V)l
A 77 AT DR A &5 1R i AR, X TR 51 T
ME, REMA T X253 2% M 3 4
X T Z W B A SR A E TR 5 TN
Z 55N 10 £ 20 4~ E 4> 44 (Choi, Laibson,
& Madrian, 2006), Beshears, Choi, Laibson Fl
Madrian (2013) % 3 [FFE 9 7 36 AR LA T 42
W2 HE, BT TRECS SR EME TR

THEE %R,
42.4 MKFEBEH —WE SMarT BRI
1

SMarT it H B8 55y 19 Ji R AE T b 42 = i
BRI RA R, T LI K ROE NS
g5, SR, P AR aRE = A 1) IR BRAT SR S AN T
BRI T PIARBE A

—ABES N SMarT 31 H H Thaler #2113« 2k
DL TAE TRk TBE A s B2 1h T 08— 4 B
F&4E", IEH R TSN L4 S T Rk T.5%
B} S0 40 57 % 4 EB 9k TP FH 8 (Kahneman & Tversky,
1979 R 4 A", SR AT A& & & Ak
FUREIR G, T 5 3 HAS 23 R AR 5 0 Mk 20 52 W 7

T3 — A BE RN A PR BB R 1Y T
WA FEBURFEE . X T 50%M RSG50
JG, A S0%MMERIEL 50 TR, A
T AN B S, RWANTER R HELL T Xt [ %
B O BB SZ TR T AR AR S AE AL T 1O BRRRAZ o
SR, XFT50% M BE AR 0] [ K388 50 T8, 50%
ROHE R FE K A RIBBL 50 JC INERE, HANE 5
EREERIENOE R, SRR S0%MIHEZS
50 JCER (PRI E 38 BE 50 I0), 50%AIHER 315 50
TLER(EZKMIRBEL 50 JT), RMAKHTNEES
553N IERE, I A H BT IR 045 2 0k B e (Xl
W, BATHE, ZELT, 2009),

B XA B BE S, XK A (2009) $2 H FR S
(route) X} 451 2 FL ik 7= A ) B R R AT R A . AE KU
(AP R T L&A TTRESE R ()i
45— H il F 52 1 (common currency) A 18 B
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TIHARFLMRE SR BRI 3%, FLER
BE A BB L IR R A 7R IR B 4 BT A R L
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FOZWHE IR B2 W, H&FREI6E
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Abstract: Richard Thaler was awarded the 2017 Bank of Sweden Prize in Economic Sciences in Memory of
Alfred Nobel for his contributions to behavioral economics. Based on bounded rationality, procrastination,
loss aversion, and self-control, Thaler proposed the “Save More Tomorrow” plan that nudge employees to
save more for their retirement by increasing the amount saved with every salary raised. Starting at the
beginning, Thaler suggested that automatic enrollment can be used as the default option for employees to
increase 401(k) participation. At the later stage, automatic escalation, which automatically allocates a
fraction of the employees’ future pay increase to 401(k) contribution, is proposed to nudge the increase of
contribution rates. The SMarT program, which was labeled as libertarian paternalism, can result in not only
increased participation and contribution rates, but also the broad diversification of portfolios. The SMarT
program profoundly affected policy in England, New Zealand, and other countries in which governments
have established policies to make automatic enrollment the default option for employees to participate in
retirement savings plan. Researchers have also been inspired to investigate the mechanism of retirement
savings behavior. We first analyze the present status given that the three primary sources of retirement
income are disproportionate in China. Then, we discuss and suggest nudge methods to incorporate behavioral
economic insights, such as default option, framing effect, mental account and manipulating the “two-route
loss” to “one-route loss” to promote retirement savings. Improvements to the participation and contribution
rates can also be nudged by designing a plan and formulating a policy on retirement savings in China.

Key words: retirement saving; nudge; automatic enrollment; automatic escalation; loss aversion; routes



