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Pour une nouvelle infrastructure de mesure
Quel lien entre patrimoine, conso et bien-etre des retraites?

• Importance de pouvoir apparier informations longitudinales, et a
hte frequence sur:

1. Historique sur marche du travail
2. Donnees de pensions
3. Information socio-demographiques sur les menages
4. Information sur le patrimoine
5. Information sur la consommation des menages

• Option 1: donnees administratives (modele scandinave)

• Option 2: utilisation de donnees bancaires (par ex: Banque
Postale, Credit Mutuel)

⇒ Delivre enseignements cles pour pilotage du systeme de retraites
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Enseignement 1: Individus Sont Excessivement
Passifs Face a l’Epargne Retraite
Chetty et al. [2014]

FIGURE I

E↵ects of Employer Pensions on Savings Rates: Event Studies

a) Switchers to Firms with � 3% Increase in Employer Contribution
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! Taxable Savings = -0.11

! Employer Pensions = 5.57
! Individual Pensions = -0.11

b) Switchers with Positive Individual Pension Contributions

Prior to Switch
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! Taxable Savings = 0.02

! Employer Pensions = 5.64
! Individual Pensions = -0.56

Taxable Saving Employer Pensions Individual Pensions

c) Fraction Saving More than New Level of Employer Pension

Contribution

! Total Savings = 21.0%

! Total Pensions = 25.8%
Predicted = 27.2% 

Predicted = 34.0% 
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d) Changes in Individual Pension Contributions in Year of

Firm Switch for Individuals Contributing Prior to Switch
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Notes: Panels A and B are event studies of pension contribution and taxable savings rates when workers switch firms. We
include only the first firm switch for individuals in our data in these figures; hence, t = 0 denotes the first year in which the
primary firm ID in the data changes for an individual. Panel A plots an individuals mean taxable savings rate (Sit), individual
pension contribution rate (P I

it), and employer contribution rate (P E
it ), all measured as a percentage of current labor income

Yit. We include only workers whose employer pension contribution rate increased by at least 3 percentage points of labor
income at t = 0. We also limit the sample to workers for whom data is available for event years [-4, +4] so that the sample is
constant through the figure. Panel B replicates Panel A, restricting further to the sample of workers with positive individual
pension contributions prior to the switch (P I

i,t=�1 > 0). Panel C plots the e↵ect of changes in employer pensions on total
pension contributions and total saving using a threshold approach. The lower series (in red triangles) plots the fraction of
individuals in Panel A with total pension contributions (P I

it +P E
it ) greater than the level of firm pension contributions at t = 0.

To isolate changes in individual pension contributions, we fix employer pension contributions at the t = �1 level for t < 0 and
at the t = 0 level for t > 0. The dashed line plots the predicted change in this threshold measure if there were no change in
individual pension contributions. The upper series (in green squares) repeats the lower series using total saving (Stot

it ) rather
than total pension contributions to define the fraction above the threshold. The solid line in Panel D plots a histogram (with
bin width of 0.1%) of the change in individual pension contributions P I , as a percentage of lagged contributions, from t = �1
to t = 0, for the sample in Panel B. The dashed line in Panel D replicates this histogram, limiting attention to workers whose
employer pension contributions changed by less than 0.5 percentage points of labor income in absolute value at t = 0.
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• Sensibilite excessive de l’epargne retraite aux options par defaut.
• Arguments (paternalistes) forts pour controler en partie

l’accumulation d’epargne retraite
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Enseignement 2: Individus Sont Excessivement
Sensibles a la Liquidite
Comptes d’epargne et decumulation: Gerard & Naritomi 2018

Layo↵ event – reference result

Figure: Layo↵ event (unconditional sample, mean e↵ect, total expenditure)

Unconditional sample includes all workers irrespective of reemployment status
Takeaways: Large spike in expenditures at layo↵ (+35%) despite long-term loss (-15%)

raw data

• Sensibilite excessive de la consommation a l’acces aux comptes
d’epargne au moment du licenciement (Bresil)

• Conso des chomeurs de longue duree est plus faible qu’en
l’absence d’acces aux comptes!

• Arguments (paternalistes) forts pour controler en partie la
decumulation du patrimoine (par ex. via annuites) 4 / 7



Enseignement 3: Individus Utilisent
Patrimoine pour lisser conso pdt retraite
Kolsrud & al 2022. Suede

Figure 10: CONSUMPTION DYNAMICS AROUND RETIREMENT ACROSS ALTERNATIVE POLICY

DIMENSIONS

A. Career Length at 55 B. Income Quartiles
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C. Wealth Quartiles
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Notes: The figure documents consumption dynamics around retirement across other policy dimensions. As in
Figure 7, household consumption is first residualized on a set of cohort fixed effects, age fixed effects and household
structure controls, following specification (12). Panel A plots average residualized consumption as a function of
time to retirement, separately for each group of career length at 55. Panels B and C separate by within-cohort deciles
of average income between ages 52 to 55 and average household wealth between 1999 and 2007, respectively. Each
graph scales residual consumption of each group by its level two years prior to retirement (this level is also reported
on each graph).
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• Retraites utilisent clairement epargne pour lisser conso
• Mais quid de la faible decumulation du patrimoine au cours de la

retraite?
• Pas forcement irrationnelle, si incertitude sur dependence et

risque de sante, successions, patrimoine immobilier, etc
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Enseignement 4: Partir Tot Est Synonyme de
Vulnerabilite
Consommation pendant la retraite par age de depart - Suede
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Controls

• Renforcer mesures d’age de depart cible mal incitations a
travailler plus longtemps
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Enseignement 4: Partir Tot Est Synonyme de
Vulnerabilite
Consommation pendant la retraite par age de depart - SuedeFigure 7: CONSUMPTION DYNAMICS AROUND RETIREMENT, BY RETIREMENT AGE GROUP

A. Consumption Profiles - Event Studies Around Retirement
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B. Estimated Consumption Drops
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Notes: The figure documents consumption dynamics around retirement. In both panels, household consumption
is first residualized on a set of cohort fixed effects and age fixed effects and household structure controls, as in
specification (12). Panel A plots average residualized consumption as a function of time to retirement, separately
for premature, early, normal and late retirees. The graph scales residual consumption of each group by its level
two years prior to retirement (this level is also reported on the graph). Because of the year and cohort coverage
of our consumption and retirement pension data, the earliest we can observe consumption among all premature
retirees is 3 years prior to retirement. And the latest we can observe consumption among all the late retirees is
three years after retirement. This explains the differential coverage of the residualized consumption series. Panel
B reports, for each retirement age group, estimates of residual consumption changes in a 5 year period around
retirement (from r � 2 to r + 2) and just at retirement (from r to r + 1). The latter drop has been the focus of the
“retirement-consumption puzzle” literature.
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• Renforcer mesures d’age de depart cible mal incitations a
travailler plus longtemps
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Enseignement 4: Partir Tot Est Synonyme de
Vulnerabilite
Consommation pendant la retraite par age de depart - Suede
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• Renforcer mesures d’age de depart cible mal incitations a
travailler plus longtemps
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Enseignement 5: Duree de carriere cible
mieux les incitations
Consommation pendant la retraite par duree de carriere - Suede
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• Penaliser carrieres courtes est plus efficace que penaliser les
departs tot pour le meme impact budgetaire
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