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HAT : CEM Benchmark*/» L84 =7 77 BB FTEAETERR

[% 1-5]  HBAD DCAHESNT 74/ F7 7 FITHE L TV

GIC/Stable
Value/Cash,
1%

Balanced
Funds, 7%

2018 R=E 2017 ERE
[E1&# RAR [E1&#K RAE
(#H) (%) (#t) (%)

EHTES 73 34.0 95 44.0
REEER (R - BR) 17 7.9 26 12.0

INT s ZBIE 10 4.7 8 3.7
BERET (Zofh) 6 2.8 2 0.9
2=y b A Y —ERE 3 14 0 0.0

T 7 4L AR E L 106 49.3 85 39.4
CHl 215 - 216 -

AT - ARG W v ¥ — [ H] No.782 - 2018.11.22 =

[MZ 1-6] HAD DCHESEIZKIT DT 7 4V FEH O ERIL

Fameari 20164 ol 20184
/\‘ﬁ‘zz.&!?ﬁo'Z%x i 0% f,:;;;{; ZOMORE
15,3.4% 12.0% 1558, 0.5%

JTARERER
&, 95.9%

HAT - FEeE A S THEE LR AR (2D )

4 CEM Benchmark(2018) . “Defined Contribution Plans have come a long way!”
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401k D 67.4%86, & (MRF) @ 66%. ~L—® 58.35%., #[E (NEST) ® 49%, =n
YETD 47.7%, A—A 7 U 7T (Superannuation) @ 47.5% GE LG E2EH 5 &
51.3%), U b7 =7 D 46.0%, ==——F > K (KiwiSaver) ® 44%72 ENZET 5N 5,

72, TRy OMALENEWEAIZBNTH, LT LY 7 7 K] ~DfEA
RPN E W E IR S Z2VRIA R 5T\ b,

R T7 7 > R OMALEDZE W DC 4 & LT, KED 401 (k) D 49.4%, Fi
(MRF) @ 40.6%, AV =—7> (PPM) @ 39.7%72 EMNA L5, FE (NEST) <
=a2—U—7 K (KiwiSaver) 72 & Tld RX7 7 > R ~OEE IO T/ Sk
FllhoTWsd, ZTNUHLOETIE MERXT7 72 N ~OEEITIZEATEND, NT 2
W77 R —y kT —h 772K (TDF) 72 E~DOEEHENEGS, ZNLHD
77 RIZBT D TR ~OEELLERPNENTDIZ, BRFEY 7 AN LTZGAE O THE
X OMMALENPFERELE LTRSS 2o TEY, oL DETEH Z 5 LIzmnmm 2o
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Flo, —an e TR ETIE, Bl E T 7 R © DC FEEIMAE ~DOHE
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W, FEAME ORI E LD &R —T » ROKREFALL D 85.8% LMD TR 2> TW5
D, FFRERIZE 2D THY . MAEOEMPEMBRIROERIZEL DB O TRV, K—
7 RO DC #4:Téh 5 Open Pension Fund (OFE) Tik. 2011~2014 4ZhF T hi
SENTELHEDKFEEF TOFEE L LT, DC HEE&DEH 25 L CTENEROMA L
For TBWLL EIROZ ERHHE LTED LN TWVDLZ LIfES LD TH S,

5 R P B e (2018) . [ EHLE 4R HE EE-2002 45 3 HR~2018 4 3 H K
6 ICI (2018). “401(k) Plan Asset Allocation, Account Balances, and Loan Activity in 2016”
TR 4 EE SRV ET
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2%k

#%E D DC F&EEEN OREHIR (EIR)

bSE Vi

KE 401 (k) BHIRE L
Ay z—Fv PPM BRHIRAE L
0 0% 0% 75% 75% 0% 0% 100% 46% 0%
b— 1 10% 0% 100% 100% = 0% 0% 40% 46%
2 45% 6% 75% 75% 15% 0% 30% 46%
3 80% 8% 70% 70% 20% 0% 30% 46%
HE NEST =
Conservative 20% 0% 50% 30% 5% 0% 0% 5% 40% 20%
Taver Moderate 45% 20% 50% 30% 5% *2 0% 5% 60% 45%
High Risk 70% 25% 50% 30% 5% *2 0% 5% 70% 70%
Retirement 20% 0% 50% 30% 5% *2 0% 5% 40% 20%
F—REFUT Superannuation BEHIBRE L
Jhroy Conservative 0% 0% 100% 0% 100% 20% 0% 100% =
Z Dty 100% 0% 100% 100% 100% 20% 0% 100% =
Za—-Y—=5vF KiwiSaver BEBRE L
A 80% 10% 40% 30% 100% 0% 10% 60% 100% 80%
B 60% 8% 40% 30% 100% 0% 8% 75% 90% 60%
FU c 40% 6% 50% 10% 100% 0% 6% 85% 75% 40%
D 20% 5% 70% 10% 100% 0% 5% 95% 45% 20%
E 5% 5% 80% 3% 100% 0% 5% 100% 35% 5%
AV F MPF-Private 50% 0% 100% 100% - - 10% 0%
TNHYT UPF 36%*4 5% 100% 70% 20% 0% 0% 25% =
B DC BEBIRE L
0 0% 0% 100% 0% 0% 0% 0% 100% 0% 0%
1 10% 5% 100% 100% *3 10% 0% 100% 20% 10%
A%¥va 2 30% 10% 100% 100% *3 15% 0% 100% 20% 20%
3 35% 10% 100% 100% *3 20% 0% 100% 20% 20%
4 45% 10% 100% 100% *3 20% 0% 100% 20% 20%
A 55% 0% 100% 50% 30% 15% 0% 20% 100%
JATFT B 35% 0% 100% 30% 30% 10% 0% 20% 100%
Cc 0% 0% 100% 10% 10% 0% 0% 20% 100% =
I A 50% 0% 75% 50% 50% 0% 15% 30% 15% 0%
B 0% 0% 90% 0% 0% 0% 5% 30% 20% 0%
FI=HHEME DC 30% *5 50% 70% - - 0% 75% 0% 0%

HiFT : OECDS, FIAPY b AERT =T 7T BT e Rk

2.1 @5 DCELDHAMBALLE

ICIOLAR— K 102L5 L, 2016 FRDOEFROKED 401(Kk) 77 BT 57 7
ROMALLFRIL 43.6% TH LN, ¥—F v b +FT—hF 757K (TDF), "7 287>
VR IR AR OMA L AR Y —BEO AR EMZ D &, P 67.4%DEE
PR EE STV D,

KETITAEER 2R — b 7+ U A O R Z R 60% : 5 40% & T 55 2 03RS
RELTWDHZ EITMA, =5 kT =k« 772 NOMALENEEREZF 0I5
WZ e BIREEALEEZI L BT 2R L 725> T D,

8 QECD (2018-b), “OECD Survey of Investment Regulation of Pension Funds 2018”

9 La Federacion Internacional de Administradoras de Fondos de Pensiones

10 Investment Company Institute(2018), “401(k) Plan Asset Allocation, Account Balances, and Loan
Activity 20167
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N 60%LL ETIL 73.6% & 72> T 5,

RINTH 20 FRTIE 76.6% 3 BE LA EE R 80%LA F ., 30 AT % 72.4% 05 KRAHLA L3R 80%
PLET, 40 fRELEIZ72 D ERREGHLEERAY 80% LA EDIIAF O ELHRIFIK T LT\ 5, Ak
DEHZ20RTIE R T 7 v R OFALRITE N0, FEBICE T AR A LR
DEINFTZ =Ty b T—b « 77 ROFMEROE S ITEFE L TODLEZBREN,

KIETIXEF#E T O REEA L ERNE AR N TV D23, Bflfaiaio 2007 42 &
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FHALEZRDY 80% LA EDMAZ DMK Z < HEIN (20 #%H : 48.5%=76.6%) LT\ 5H—
F5C. B0 ER 60 % E O g CIIRFRLA LD 80%LL EDINIAZE D EITHAD L
THEY (50 HH : 35.1%=24.8%, 60 mEH : 30.1%=19.2%) . BRI 23T < I o=
RRSTFHRIEH A~ L 7 M 2EANIRORHRE > TV D,

(% 1-11] AR OREAFEA LR DO Z

20074 20164
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23.0% 43.5% 2t Tl 2% 25.5% 48.1%
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605 -- 17.2% 18.1% 30.1% 60 A . 14.7% 32.1% 18.0% 19.2%
o6 30
! 5
S0REA 17.6% 23.8% 35.1% soes RN 3% 36.6% 24.8%
N o0
A0/ E 28.4% 43.7% 407 E Ils.s% 35.9% 47.4%
37%
30 & 19.9% 54.9% 30/ & || 14.6% 72.4%
°n
: 2 4%
20/ 4 Tl l7o%  101% 48.5% st FR| 128% 76.6%

3.8%
0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%

3.8% 5.3%

mZero »>0-20% m>20-40% >40-60% >60-80% u >80% mZero ©n>0-20% m>20-40% >40-60% >60-80% = >80%

HIET : EBRUICL \n B4R Y =7 7T UG T JEHREIERL



F—=ARNTZ VT DA—/—7T =2 — 3 (Superannuation) (%, /N7 AH7 5

RIZA#E (REIT 251) LA 7T AT 7 F v —0HBAENTND Z &R T,
TIANR—E 2T AT 4Ry VT 7 RPEAIAEN TS Z L ZEEB L b
WZEbHY HRKOMALLRD 475% (FT7AX—F « 27 44T 12375 L 51.3%)
PLEIZY 27 BADSRWVE ERL R E Z 2 B D,

FHHREVEAFE 45T H (Mandatory Provident Fund Scheme : MPF) 1%, #X7 7 K

DFANLEFED 40.6% L @2 L2z, 36.T%DMALEEZFEOIRAEET 7 RO T1%
PR TR STV D Z O RERALENE < Lo T o,

[ 1-12] A —RA F T U T L HFEOEFEMER LR

Z (Superannuation) &% (MRF)

Unlisted equity, _Other, 2.0% Bond Fund MoneyMarket
Hedge funds, 3.8% Cash, 10.3% 3.5% Fund
Infrastructurel-8% ” Guaranteed 270 0.5%
5.1% Fund

rr 7.9%

MRF
Conservative

o
" Australian fixed

interest,13.1% Fund
10.8%

s, T, T,

Equityfund
40.6%

International
shares, 24.1% .
International

fixed interest,
8.1%

Australian listed Mixed assets
Fund

Unlisted 36.7%

property,

o

5:3% Listed property,
3.0%

HIFT : APRA, MPFSA WO Hes =7 77 AT e EERL

PE[E ORI A FF2 e WAREOHHF BB ((EE CHRARE) & 725 NEST T
. T7FNVFELRTHLHDTA T A AT 7 o RO Retirement Date Fund 73
HHEFRmD 98.4% % EDTnHZ L bdH V., W77 FOEEMALZRZ SO UG
A 49% % 5 d, REIT 2 3 D AREEDOMALR S 13% L Em< o TV D,

— - 7/h®%%EﬁMAﬁt%@5W¢x% LATHDLFT 44— —
(KiwiSaver) Tix, %7 7> FOMALEIT 1.1%ICE X720 B, NT 27 7 o R
NOKFGAALLE T, R RIT 44% L 72> T D,

~AUL—TlE, VRIZKERRRD 4 ODT L « Nyr—VENTEARAT 28T 7 0 R
M DC HFEOEEERAMREHEINTEY, KX T 7 o REMEBIEEICR L L72ER
PESL DA IZRD LTV WS AT 287 7 o FOWNEROER L RIT 58.4% & & < |
FRCEMER O ORE X (40.9%) 1LENL> T 5,

an 7, FUb, =L ERRICT L s Ny =V SRR O N T AR T 5
Y ROBDORENRBD LN TV HEA TH D, K E TR RO E R TE
PELLRIZ ERRDSER STV D2, A TR BRI S TE TV 5,
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[X3% 1-13] 2% NEST D& pEMRRILR L 7 7 o Rk bR

NEST asset allocation Fund
Short-term, OtherFunds
6% 1.6%

Bonds, 24% .
Equities,
49%
Retirement
Date Funds
Growth Property, 08.4%
Credit, 8% 13% :

HIFT : NEST 72 bAEAE T =7 7T AR AW FCHsREVERR

X 1-14] ==2—V—TF 2 ROGEMRRILR L 7 7 o NEE LR

Fixed

P = R
Efiﬁ 7 R Interest__ property Other 77k
1% 0% 1%  Socially
- - ible
WT AT4,  Z DM, 1% Shares responsi
RENE, 5% \0%/ ° 1% \ / 0%
Cash @ \ Active
o Default Default
4% |
7%

ZNZHR,
15%

Balanced
27%

HAT : KiwiSaver 7 = =2 7V LR — MILESE T =T 7T RS HEER

4 v ROEZFELHE (National Pension System) @ 9 B RE® 7 ¥ —D 55 @# 1% %f
G L LIy D—HTh D Tierl BIETIL, HEINTWD 4 DOFEY 7 A (EIER X
OAHEE[G], #E[C], #RKUE], A% T ¢ T[AD) OfAiG by TRIEEREZITHET
HDLM, T T AN RRERETA T A I NTDONG AT T 7 0 R 12872 5TV D,

U AR Z— (PREUF - INBUFS) OB 255 L LIZESIC B W U BOFE DN ER SR ONE
RERR LR 2 T E L TR Y INAE \TIEH O BRME 1T
12 NT U2 T 7 o RIZIZA N Z T T 4 TR E NN
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22 HAODDC 0¥ AMEALLE

P B ik s O [HEE ML ARt Rl 12X 5 & 2018 45 3 H KD DC -4
DOIMAFEEIL 736 TN (R 649 TN, EAR 86 T A) . EMFEMZE &L =fmE 2Nz
AN ET 818 0 A, BAEAHIT 13.3 JEM (3 11.7 JkH. AR 1.6 JKM) . 1 AdH
720 OEEFITAZERD 176 T, AN 115 T & 72> T b,

W, EAILD 1 AH 720 OB FEFENP RN LR TR O, MAEE 2016 4 3 A K
NHD2E/MTI3E~EBHE LI EICR D FHHIMAZT DOLENZHIZEHEST72HTH
0. IMAFELD BT HH10 2016 4 3 AR TOMAELD 1 Adbi= Y OB FEFEIL 166 5
T, EER (170 H) & RERERIIA LR,

(K% 1-15] {3EM DC H40 & FEE RS LHES

2010/3 2014/3 2018/3
. puk: 523 WEEF ANFRfEHE
NERE o me S zoft wae e zolt #e
Emgﬁ 10% 0.2% 0.2% 2 0% 0.4% 0.1% 8.1% 0.7% _ 0.3%
o -, E Nk - A
11.6% ey @Wﬁi‘t S
& 5% 4 PP
NI & A
TR N >
NEESE g HesE
2 W 15.8% /
4.0% / AEE SEES / .
& %3 o / ;
EW{}LE# ®I% 4.3% 3.9% < U
MMF ERE
4.7% o.9% g

5.0% 0.9% 5.5%

HPT - BB R 0 Y =T 7T IR AT TR R

RN D e AREE E FASHAR+MME) OMEEE, 2010 4 3 A KD 63.1%
25 20184 3 ARIZIE51.5% ~ LK T L TWAMRE| Xl e ook & 72> T b,

TUAMERIUVE FE DL RIT, R (51.5%) L0 &AM (60.1%) OFH»m< ., Bt (B
¥ 2 50.5%., THAT 0 60.1%) X0 otk (B3R : 58.5%. fHAT : 64.4%) DI M3
VMETAIS L BTV D,

AR O E A L PUR I A LD & BFERICIE 10 1, 20 18 TR A E Ot )3
m<L 30 ME 40 RTIFRORY A7 EMNEE D23, 50 LIS THESTAMRIEED I
RPN Z DA E oo TN D,

AT CIEARZERL & 13572 0 10 1R, 20 R COUARMERBI DO LN F £ 2B MIE AL T
PR ARZERL L [RIRRIC 50 {REARE TIX A CARRERTL DO LR 2 D[ & 72> TV 5,
AT 7 > ROMALLEEZHARBITRS &, BERTIE 10 A2 9.4% (ENKERX 5.6%,
HMERE 8.8%) . 20 AN 16.2% (9.83%. 6.9%). 30 B0 24.4% (14.0%. 10.4%) . 40
B8 24.1% (15.0%, 9.1%) . 50 i E 2 21.1% (14.0%. 7.1%) . 60 %57 18.0% (12.8%.
5.2%) &L72o T3,
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AT TIX 10 % B O T 7 > REALEN 35.9% (EWNKX 18.7%, S EK X 22.2%)
ETRORIT TR 2> TE D L 20 B 1T 24.3% (11.8%. 12.5%) . 30 1% 573 26.6% (13.1.%.
13.5%) . 40 % B0 24.1% (13.3%., 10.8%). 50 i 7% 19.5% (12.5%., 7.0%). 60 i 03
17.6% (12.7%., 4.9%) &72->T\5,

E AN DC 442D 2018 4F 3 H RHAED 10 5k B D IAZE 1L 120 44 (EAFLANAFE 00 0.01%)
Lok bd, e LTOBMER LT HOLITE S ZIT WA, R EEAR LI
BT 10mHE, 20 A OKK T 7 v ROFMALEOZEIIRE > TEY | RAEXAHET
HHMN, 105EE. 20 % B TEAE DCESITMA L TWD AL 1L, BEEER~OERNE
WEWIREITR D St D L bbb,

[ 1-16] 4385 DC 44 AR pE Al bL 3

Zoth, N tof, £ MEHH VN
o 10E%E maEfig oss 205 H #E,0.5% 2o 30/ B PR
Enn HERS i, 0.5% AEHt AEHst 08% #,03%
stm - %,3.8% &, 6.9% &,10.4%
5.6% \‘:3\ Bt . {
\ :ts% ﬁ bl
3% 33.8%
P ) AR
SR AT, o ¢
e \ Emk
,15.3% 43.4% (g
SE e, B 14.0% www
[-E-3 ﬁ,(‘,r_',r_f.r!‘” 49.7%
> ( NSV
2.2% &,17.0%
EREH 3
£,4.5% %
SHEfEH ERE%
B,4.5% #,5.9%
Z 0,
zot, 40%H oe%  BOREEALE
0.7% B IR
SHEH HE,0.6%
#,52%
Bk

s,
32.2% FERTE,
35.8% AR,

39.4%

HIPT - BB R 0 DY =T 7T IR AT TR R

ERTIE, HFEBIEEY A7 Z W T-EEEAN AR TEE LWVWEWI B X LT
T, 10 & 20 iR ICBIT 2T 7 o RO EE FRITK < | TEIFEE O STTA R
BPED RN EVIRDL E 72 > TV D 28, 8L O DC AT R OEH BIZA LTV 5,

Ak X 21z, KED 401K 77 o REIO BT 7o F) (RELFEEZ RS & 20
RTIE 28.8% &RV AY 30 AT 41.0%, 40 1R T 48.2%~& E5-L. 50 KT 44.7%(Z/ M@K

13 WRBIDOEEEMRBOB RN H 5 EIIR OGN D720 o BTl
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TL., 60f0T381%~EMETLTEHY, KEFRIKRE BAD 0D, FEOBEMIIFE
THHLOEEZLND, L, KED 401077 > TIEBEERBIZBIT DX —7 v b« T
— bk« 772K (TDF) ORALENREL, HERBARET S TDF 128175 T &E
DTS TRz, TR ORAEERIT 20 A 79.5% & b mVIRPL & 72> T
%o

FHED MRF 128V TH 20 sEICHB T 2T 7 ROMALFRITARV IR & 72> T
%o

(K% 1-17]  {E AR DC #4 O HARBIE R =R

zom, 10/EL mESH 20/ E  jEew 30 B
’ 3 9 3 9 AR
17% HE,0.4% ot HE,0.7% 20, o 1‘31:%%
2.0% 3% ,0.
ohER pEmt
SAEHE #,12.5% £, 13.5% {
B,22.2%
4 FfrE.
RS, \\ . 36.1%
39.0% : s, :
Q’E‘% 41.8% ﬁ\\\\t\
ag& 1181%%\ :EIM*E‘:\\\&\
Fmmma W A e 1{;}:/:&\
“‘\ﬁ 13.7%:‘:"' NSVR h\}'\f_’ 2 4
. Y 22
w\’ay 4 = 1”%/ R,11.2%
LA C T | i, " /
10.1% 74 R g‘%ﬁ w7
’ HEESH
il EnEs 3.4% %Wﬁf MMF, ®a1%  ERES MMF,
B 2.4% B, 1.5% 3% 0.0% ,3.5% 0.0%
£ ot . 7
2o 10/%E  mEes ol S0 S %Dsjym 6OEE LI F  mEe
9% HE,0.4% 1.4% IR 6 H£,03%
SRR ‘ SAE% #,0.3% %@ﬁiﬁ
B 10.8% 2,7.0% B,4.9%
Erss Bt o
BEE, E125% s B 12.7% R .
35.0% S,
,&\\\.\ 38.1%—3% SE 37.2%
.,'::Ell*lﬁziﬁ \ B
y
REEE /52 5
NIUR #,10.8% 2.2%
#,11.0%
/’ Eis
e SHEMES 2,
2@3{%3? : / ,2.8% 2.9%
MMF,
ERfES MMF, IZWE? MMF, 0.1%
£,3.4% 0.0% PR 0%

HIPT - BB R 0 DY =T 7T IR AT TR R
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[} 1-18] HARBIDO T 7 o RHLALLR D L

HAZIR 7 7 > R

60%
50% -
40% ‘\D\/j
30% o
20% S FW
10%
0%
20/ A 0% A 40 B 50/ & 60/% & a5t
e K [EHA01(K) e AN (DZER) coonee HAR(EAR) EH7%(MRF)

HiFT : EBRIICL, 5 %E HEEBDEK k. MRF 0 bAERT =7 77 UG I esmE Rk

(0% 1-19] & (MRE) (25505 5 AR 2 ek e o

.. -
~cs —
coce — g
ss50. — Vined asets
ey — e
oy L
50 B eondrund
2520 - Fu
<2 —

0% 20% 40% 60% 80% 100%

HIET : MPFSA MO HeTy =7 77 IRA I e ERL
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3 TI2H4IMERDTAIYA4I)LiE

WAMZ B W TIE, DCHESDOIMAZE R EEMM A TR L ho T HEICH Y Y TondT
T ANV SESRD T A T A 7 MMER TR E o TV D,

T 7 4V MRS, EREIC L o TR Y A TR RBAMICHE STV AGA L
AL RECLDHA RTA U ERMETRELOTNOEEET 7 ROAR L —0F 4
HE RSN S 2 IZED DG H &N D DM, Hilild L OHEE AR o —EOEIR O H )
5. T 74V MEESD T A T WA 7 AL L TN D,

—REIZT 7 AV MRS, QRO REN (FESSL MG EE 13Kk bRTHRE
FERERR L 2RO/ T U 2T T 7 oK) (. QI ORI E TOFREE L LHHR Y 2 7R
EEBELIETATHA TN (X—F >y hT— K77 RV AT KEDRH N
T AT 7 U ROFEMFEIZIS U AL v FHE) OWTNNTHLZ ENEL, 2T
LA B LSRR AT 7 4V FREMISERET D 2 ENEnoTen, T4 7 A
7 NGRS ~OBITHREA TE TV D,

T 74V MR, MAEDERER G E A EMISGRIRT 2 ETO—RNEET— L e L
TEDLZDGEIIIREMEENMEEIND Z ENEL . HEMGERYMICHZY (GB
TP £ CREEMTONRNWZ L b ETe) WEMNREEE LRVINMAEPHLERIC L2 L
ERETLLEICIE. TAT7HAINRT 70 RE2T 740 Mg LTIRMET 2 L0 )
EZTVPBOEND Z ENEL AL TS,

T 7 4NV MBSO T A T YA 7 LD, DC FEN RV HEA I TEY
DC eV RIE O EHEREHESOWIR L 7> TE TWHEAIZENT, DCHEEIZBWN
TIMAB N EREEA 21T > C 2o 72 2 & 2 — I+ 7Bk O B 15 S 4 & 1
TR CEFTIRBBEOAEFEKEME T T2MAZENHE L TWAH70, T 7 44 FiEgiic A
HOER L PHR) A7 FREZEB LIEZ7 7 FEEELTBE, 2T LLTTO
IMAFIZ & - T e &M EITVZRNETH, T 74/ FEMICMALIZEETH
S TH, RN A7 TR & ATEKUEE RO IAE 03— A0 22 TG BREE O W L3R
DEPETCRLD TR Z BT D LW I B T L SnTnd,

FTEDOT 7 4V bSO T A 7 A I NALOENE 2 /L5 & KETIX 2006 FFAES RS
(The Pension Protection Act of 2006) (2Tl 7 4+ /L M dh (Qualified Default
Investment Alternatives : QDIA) & LTI A 7Y A I NVEIZFX—F v b+ TFT—h -7
7V RDPREICHIRENTZZ ERBIL LR ZNETERERSTELAT—T )L -
77 v K (Stable Fund) 72 & O &M A2 EME Lo &MpGHRND, ¥—F vy T —h 7
7V ROy 7 MPEHITHEA TN D,

AT HZTIX, DCHEEDT 7 4V NSO T A X AETIL 2018 R > ThH Th o
ey, KEToO# X |EET 5T DC F80T 7 4V "G ~OF—5 >y ke F— ] -
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77 v ROBHANRKESEALTND,

RN TlE, AT =—F 3 2010 27 LI T L4ESE (PPM) OF 74/ K« 757 R
. TA T A 7N APT Safa [T E, HEETIX 2012 FFITRIL S N7 NEST 28 U # A
YAYR T —=h 77 FET 74V FEMICEMN, A=A VT DA—=T ==
T—3 3 T, 2013 FZ~ A A—3— (MySuper) HEZEAL, 77 +/V bpEMITS
BN T VR« 77 RERIEZTATIA I - 77 RETHZERRDOEND L DI
2o TWA,

TOT T, BHEEOMEIME A4 (Mandatory Provident Fund Scheme : MPF) 73
2017 T 7 AN MM E T A THA I b, A RO L—3 T THIA 7 A 71
LN TS,

FREATHLTURLA XV aky DC F4EHO~LVT 7 7> MEzER L WA E~ T
X, FEICIE CCY AT KEDRIR D NT AT 7 R AL v F LT ATHAART
7NV R E LTRSS TS,

oGS E TR ST R B RERE R L R A Ff O R T U 2 T 7 o REF 7 3 L Mg & T
LEME N2, U R T =T 8 2019 EN LT A 7 A 7ML T 27 EOBE AR LN T
W5,

(5% 1-20] DCHEELDOERERINA S a8 F 7 4L gD A A — K 14

ERERA T av

7L - Ny sr—o8 GERRHBY)

vk F—=R+FU7

~N— FAPVT

4 ¥Y X (NEST)

=1= 07 g Ay —FV

INTTA

V727

TAUAH

FE

5
7
+
n
b
(-]
Lo

YT

B

IILYILAR R IR+=ZT7

FI=h#MNE

, =

Za—U-5vF

(KiwiSaver)

]
N—

T« BRE RN DER T =7 77 AR AT ERL

U R—F 0 NI 5% L2 ENBERICEE T2 ERROENTWDEEHERART 7o RTH DM, 188 10
ERNCBT DBAESICHEIBE SND Z LT 4 T A 7 AT AN TWS
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TATHA T MMEIZNT B & A D E 2 BE R TR SR E R THDHDONR=
2——F L ROx Y v —— (KiwiSaver) Tk 5,

F U 4= =Tl RFREERRIEE L FFONT AT 7 RET 7 4L M E
fMELTHELTWAR, 74— "—0EY5Ths FMA (Financial Markets
Authority) IZ, 774/ h « 77 VU REREL WD TS X —{ZH LT, T 74/ b -
77 REREAELTWAIAZEICRT A= A v b8BT, #8447 7 F
DBEFMT L EZHMRODDLEVIREET-> TR, EFET 741k - 77 R
BerHEIERNE NS HHERIRZLTVD,

BEGHEINDTA T A ITNRIASDT 7 4V bPaOERIFRIA HALTWER, T
ATHAINET 7 RO Y AT OKRAERLY AT KAEZZLT LT AFR T, [ESOH I
Ko THiAx THY RERERDALNTND,

(X3 1-21] A T7HA AT 750k « 752 RO

El G 50 0O 8 O 0 0D

29 z—FY (FLIT7LES) X7 7 > F (100%)

39

7L—7 (PRS) Growth (70%) Moderate(60%) Conservative (20%)

69

#% (MPF) C A F (60%) AB5F (20%)

555 - %50

FY (AFP)

Fund B (60%) Fund C (40%) Fund D (20%)

|

V774 (AFAP) Accumlation Fund (50%) Retirement Fund (0%)

35

55

4> F  (AllCitizen) LC50 (#K50%)

N LC50 (££10%)

~j—  (AFP) Fund 2 (45%) Fund 1 (10%)

557 - 52 5862 * &57

apveE7 (AFPC) Moderate (45%) Conservative(15%)

gers (QAFP) SB4 (45%) 5B3(35%) $B2(30%) SB1(10%)

HIFT « BREERINDES L =7 75 AT ERL



31 74AUh

KENZIBWTIL, 2006 F4-4%i#7% (The Pension Protection Act of 2006) 235\ T
¥7 7 4V N REdh (Qualified Default Investment Alternatives : QDIA) & L CT7 A4 7H
ATNERITE =Ty b T—F - 77 FPRMBIZHR SN Z ER%BMLERD £
NETERERHS>TERLAT—T /L« 77 K (Stable Fund) 72 & OERSFRI 72 & PERERL
RufFoONTG 2T 7 o RIg b, =7y b« FT—bF 77 ROV 7 FHP2GK
WZHEA TN D, FToKRETIE, oA RE S HHUMAZ 16 L TiRgID 120 HF DA
T 74V M E LTRERREEWOHEL - Tk, REEREICZEDRVELE L
THEMT N TND,

(X5 1-22] KE 401RIZHT 5T 7 4V ML O R HES

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

2004 7 S N VT

2005 | S S/ S

2006 |~ S U S

2007 Y A R 7S R T

2005 T N 7

2000 |V N A -
2010 | N I
2011 | N A I -
2012 A W R
2013 | N I U
2014 VS 7 S -
2015 | 2 S
2016 TN N7 I
2017 | N

B Money market or stable value fund m Balanced fund m Target-date fund Others

10/
90% o 3% 8%

80% % %
o 68%

0% 64% 629  6°%
60% 20% 52%
50% 0% 44%
40%

29%
30% 23/

5 5ol 20% W 19% 17fy
20% M, 5% 6% ° 15% 144,
10% I I Q/W
0% ll Il

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

M Money market or stable value fund m Balanced fund W Target-date fund

HET : Vangurd B30 HEET =7 77 AW FTHERETERK

15 Vanguard(2018), “How America Saves 2018”
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32 h+H&

AFFIZBNTE DC FBDOT 7 4V g ~O—5 > b« T— b « 77 > ROEAMN
RKEEATWD, 2721, ZT#Tid OSFI (Office of the Superintendent of Financial
Institutions) 7% DC #4&DT 7 4V MDA X ZA%EHE L, DC HFEL£DT 7 4L k
PAEIZII AN T AT 7 o RET X =y b« T — b« 77V RREE LN E LD
2018 E3 HTHY, LT LHBIHIEDOEENT 7 4+ /L FRaddiEDOHE L L T0E bl
TIHENL S Th D,

[} 1-23] W FFiTkiF 57 7 4 /L bifidh O HLRHER

DC Plans Group RRSPs
9
Money 61Cs, 2% Other, 10%
Market, 2% Other, 7%
GICs, 3%
Eaunatent Money
9
Funds, 3% Market, 4%
Cashand
Target Risk Equivalent o Target Date
Asset Funds, 6% Asse‘t
Allocation, 7%. . Target Date X N Allocation,
Asset 46%
Allocation,
Balanced 54% Target Risk
Funds, 24% Asset

Allocation, 9% Balanced

Funds, 22%

Target date as default
60% o 54%
==f=DC Plans «=fll==Group RRSPs ’
50%
40% 46%
30%
20%
10% 6%
0% 4%
2010 2011 2012 2013 2014 2015 2016 2017

HIFT : 2017 CAP Benchmark Report 7> b 84T =7 77 A AF e VER
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33 #—RF5UT

F =2+ 7 U7 Q@G OB ESHE THH A — =7 =2z — 3 T, 2010
HICEmENTE 7 ==V Ea—] ZFEICT 7 40 bpgamtidE & LT “MySuper” il
ERBASIL, A== T =22z —va BV TT 74/ k- 77 U NICEETE LD
X, BFIY R Th D5 APRA 7 Lk KGR A BUSG L7c /BN T R« 77 0 REIZT A
THA TN 77 RTHD “MySuper” OFEEEXILTWS, 2018 4 6 HIE 106
® MySuper 7 7 > RBEEESNTWDEN, ZDHH 33 77> RINTA 79 A4 7 AlL X
nTNn5,

[ 1-24] MySuper (Z8& 3 2 HABIIAL L3 & B ERL MRk L

1000 Number of member accounts MySuper funds
7,000 90% Unlisted
80% dge fund eq“'ty el
6,000 ° He g()eyun s 3% Australian
70% B fixed interest
5,000 h 12%
60% Infrastructure :j
4,000 50% 7%
40% International
3,000 ’ fixed |nterest
o
2,000 19.9% 30%
20% Australian
1,000 10% listed shares,
21%
0 | 0%
<25 25-34 35-44 45 -54 55-64 65+
Unlisted Listed
BN Superannuation  EEEE MySuper === % MySuper pro;z/erty property
© 2%

HFT : APRA 72 BAESE S =7 7T AR B ICHEREVERR

ITA—=2 AT FNOBHE I X4 —EDA—/R—T =a2x— 3 Thbd QSuper T
X, EERTT TR ERE A— =T max—2 g VNOEERSOMA G DEIZ L -
TT 74N K 77 KB T7 FLTW A ZERA LT 5,

40 IR DIMAEZE DT 7 /v k + 7 7 > Rid “Outolook” — 2T 5 A3, 40 ik Tl
A—=/X—=F Zax— a3 YNOEEKRED 5 7 AR O5E121E “Outolook” & [F—D&
PEREREL A2 FFD “Aspire 17 12, 5 7 ASLL EDGEITITRON Y A 7 KWL P L LTz “Aspire

\ZEPEIIBE S b, 50 kO ClE, EREFR RN 10 11 4$AKTH O 51213 “Aspire 27
&HL%F%&%%%O“RMBYWHIOEA&Lt%Iﬂwiﬁ®FA 21 “Focus 27
12, 25 7 A$LL EDGAEIZIE “Focus 837 ~& | BERFEIZETT 740k - 77 2 i
3D IVTN D, 58kl ETIE, EFEFKR S 30 1 ASATHDOYA 13X “Sustain 17, 30 77
ASUL EDOEEIZIE “Sustain 27 ~E VT ML, EHELDT7 7 ¥ v v o R
50%LL ED 7 7o RERo TN D,
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[ 1-25] QSuper DT 7 /L s+ 772 ROAA v FHHE

A$ 50,000 5K A$50,000 30 £
‘i & 2
A$ 100,000 K A$ 100,000~250,000 A$ 250,000 L4 £

y N N
A$ 300,000 5K A$300,000 L E

" 4

HT © QSuper BB =T 7T UIRE IR

[ 1-26] QSuper DF 7 4V k « 77 > ROGPERLA LR

Outlook Alternative - Aspirel Aspire2
assets 6.60% \
- Alternative \ _Cash, 4.10% Commodities, Alternative
Cornlrr;%r;:nes,\asse;slevm  Cash,4.10% Commodities, .\ 1.00% __ assets,5.30% Cash, 4.80%
30% — 1.30% _—
s ? » ?
Infrastructure, _#50N Infrastructure, g -
17.20% A i 17.20% ) Infrastructure, )
\ - Fixed 13.80% S
g e # interests, P 1
f interests, o 27.30% & ,}} 14 Fixed
27.30% e\
- interest5,
40.30%
Real estate,
Real Estate, 9.00%
9.00% Real estate,
7.20%
Alternative Focusl Focus2 Focus3
assets,5.30% ; Alternative
. Alternative IS diti
Ce diti ommodities,.
Commodities, - Cash,3.80% °":)mg‘:w;'Es"\\assets,fl.so% Cash,3.60% 0.80% \\“59‘5'4'00% _Cash,3.50%
1.00% - - ~ s | F;/
< Infrastructure, ———— 53
Infrastructure, ——— Infrastructue, — o 10.30% ﬁ
13.80% 12.00% Jf"’ 4
-‘-: , Y
Fixed  Fixed Al
interests, (IS,
41.20% 48.30% o
interests,
55.40%
Real estate,
"2 Realestate, Realestate, 5.40%
7.20% 6.30%
Sustainl Sustain2
Commodities
B Alternative Infrastructure, .
0.70% 1\ assets,3.30% 2.90% \\C""(‘]"L“%d%"“e" _— Alterative
Infrastructure, ‘ e, oo~ assets, 1.90%
8.60% ot oo "’gﬂ ¥
Real estate, é
2.60% )
Fixed q
interest5,
—_Cash,5220%  7.80%
Real estate, Fixed
4.50% interests, " cash, 72.70%
13.60%

HT © QSuper AT =T 7T IR E IR ER
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3.4 ZEE (NEST)

THAE AR 4 2 FF T2 22 M BE OB I 5 2 X 521T 2012 FFIZERNL S 4721 ¥ Y 2D National
Employment Savings Trust (NEST) TIZU # A Y A2 k7 — k77 K (Retirement
Date Fund) EFHINTWD X =Sy b T =« 77 RRT 740 ML E LTED S
nTnd

2018 4F 3 HRDOEEEM @D 984NN XA Y AL b« T— b« 77 FTHO B
TWa,

=5y heT— k77 RiE 5FEEIL 10 FHEHIC
DYVHEAXAL N« FT—hF 772 N, IBBREEREIC
TWD, £, ZRRREFEIZHHFE P THOIL TV,

#, NEST TIZEFEDY A7 2 ET N T0D 2 ERFHEE oo Tn D,

REINDZ ENLZV A, NEST
1 RKTOD7 7 RNREEIN

[} 1-271

100%

YEAT A T —h « 772 NOBEMKHENE T+ —~v R 16

80%

6

Q
X

4

Q
X

2

Q
X

Q

Starter
2064
2063
2062
2061
2060
2053
2052
2051
2050
2049
2048
2047
2046
2045
2044
2043
2042
2041
2040
2039
2038
2037
2036
2035
2034
2033
2032
2031

25%

20%

g IIIIII|
¢ i
|\ || || || || || || || |\ l\ ‘\ |\ ‘\ || || || ‘| I\ ‘I |\ !
% I
Q00 O COONOINT NN O
[T BT Ta Y} MANNNNNNNNNS
[=R=E=E=R=X=} 00000000000
NNNNNQ NNNNNANNNNAQ

FERD &=

2019 W
2018

m Low-risk sterling liquidity
Short duration investment grade bonds
Gilts
Dynamic risk management
Sterling corporate bonds
M Global high yield bonds
Emerging market debt
Hybrid property
m Climate aware global developed equities
M Global developed equities
B Commodities
M Global listed property

B Global emerging market equities

15%

10%

5%

e 2015/3

HFT : NEST 22 bAEA T =7 7T A B FCHsREVERR

16 AERERIT3 A
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35 RYxz—Fv

AT = =T v DRRFEED AT D EAE %2 FF OB A O ENHFES TH D
7L X7 L4 (Premium Pension : PPM) Ti%., 2010 &5 74V b « 77 K&K
HL, 947 A7V T77  RTHDHAPTS&Ma 2T 74/ 77 FELTWD, A
M7 7> RO—>ThD APT NiEMT 5 AP7 Safa 1%, X7 7 > K (AP7 Aktiefond) &
%77 K (AP7 Réantefond) @ 2 5D 7 7 v ROMAEGOEHELZLEH L TN & A
TDTGATHA TN 77 RTHDHD, 55 i E TOHKKXT 7 v REALZEIT 100% T,
56 ik LARE 75 i DML 3 43D 1ICT TR T 7 o ROMALEZ G| FTiF T
AL 72oTHRY, VAIZERELELS, VA —UBANERN E BRI E 2> TV 5,

(K% 1-28]  AP7 Safa OMAFHEEBIEK T 7 > FOMALLRE

W7 7 >~ FHEALE

120%

100%

80%
60%
40%
20%
0%
20 22 24 26 28 30 32 34 36 38 40 42 44 46 48 50 52 54 56 58 60 62 64 66 68 70 72 74 76 78 80

HAT : APT NBAES Y =7 75 AR ERR

AP7 Safa X, A% — MEROHKT 7 > ROMALE 100%132 L, 77> Ko
KK D 2 2 — MEERD 56 ik, HIBHE THED 75 mkiL L HIgnz < KESIZE
Fo8—=0 v b T=b 77 FOVHLY b@mOOY ATRELR>TND, EbIT
AP7T TRV ALy VEIFEHLTEY, 2015 FOT LI T MMEEOT =2 T /L LR— |k 17
DFLIRIZ LAUE, LN by DIKHEIL 125% T 55 ik £ TOFEMEGHHAIL 125%., 75 7% T 41%
LEENTWD,

F72, 2010 EETOT 74V b« 7 7> RToh 7= Premium Savings Fund %, =0
AHE 82%, ANETT 47 10%, EH 8% L U R ZIEMORNE D THh -7,

17 Premiepensionen - Pensionsspararna och pensionirerna 2015, P41
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3.6 FH

FHEOMEIIMAD DC F4Th 5wl A5 E (Mandatory Provident Fund
Scheme : MPF) TiX, 774/ b+ 77 FE LT, 201744 AS 50 E TOT 7 +
Vb T RERDAT T Fabl—ar 77 (CAF) & 65Ul EDT 7+
Ve 77 RE70D Age6s 7T A - 77 K (A6SF) #EALTWAS, T 74/ K7
7 ¥ RiE, 50 52D 64 i £ TOHIMTIL, CAF & A65F Ok EIA 24 Ic &bt TH
AT T 52 LT, UAZ ZHI L TO L AHEAR T ARSI TS,

[ 1-29] FEEMRF (ICBIT AT 740 bk « 77 > KOMABE DO

Below 50 100.0% 0.0%
50 93.3% 6.7%
51 86.7% 13.3%
52 80.0% 20.0%
53 73.3% 26.7%
54 66.7% 33.3%
55 60.0% 40.0%
56 53.3% 46.7%
57 46.7% 53.3%
58 40.0% 60.0%
59 33.3% 66.7%
60 26.7% 73.3%
61 20.0% 80.0%
62 13.3% 86.7%
63 6.7% 93.3%
64 and above 0.0% 100.0%
HiFT : MPFSA
37 4VFk

A v FOEZELHE (National Pension System) @ 9 HIIAE N H & CT& pE#E H % 1%
RT 2 %A 7O Tierl ¥iE TIL LCH0 EMEEND T A TV AT T 7 RBRT 7 4L k-
77 RELTHEESNTWS, A7 7 v Rk, EEL LOAHEIG], #E[Cl. #%X[E]
D 3 DDOEFEY T AT 7 ROMAER LR ZINAE OFEIZIE U THBIRICAERE LT
WL 725 TN 5,

LC50 TlL. 35 mE CTOMNT 7 > ROMALLHEN 50%50 5 A% — kL, IAFE OF
(20t UC 36 i LARR A B B ISR O LR 2N S8, 55 IDOFRER T 10%~ L 5] X
T 5kEtE o TS,
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[X# 1-30] LC50 D& FEFAMER L DZEAL,

LC50

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

Class G

mClassC

m ClassE

®O8' ® o8 ®
s &5 0] g v g

#
3

U’\
[32]

S5RELLE ..

v
1
e
@

HFT : PFRDA 7B AES S =7 75 A ISR ERR

3.8 HEIRFHEE

HEKOF U, AXxTa, ~b— a7 RETIE, VAT KEDR AIFEED
NTG AT 7 KT DC FEITEH SN TWAR, 74/ 77 FELTIL, F
Bl U T A7 AKENMENT 7 o R~ AL v F LT BN TV D,

[ 1-31] HECKFEEICHIT LT 740 b« 77 0 B & EABUH]

F7FIb - 77 FET7 7Y FRERN FEA EBRARH
B1%36-55/%. BH56RMUE,
BESSWET % 1$36-505% ZHS51IEUE LS

A @] X X 80% 10% 100%

B * @] X 60% 8% 90%

FY Cc @] * @] 40% 6% 5%
D @] @] * 20% 5% 45%

E @] @] O 5% 5% 35%

36U 37-457% 46-597% 60 E H# AEhE A&

SB4 * X X X 45% 10% 20%

SB3 @] * X X 35% 10% 20%

X% |SB2 @] O * X 30% 10% 20%
SB1 @] @] @] * 10% 5% 20%

SBO - - - - 0% 0% 0%

60T 61U E B RENE A&

TIPO 3 @] X 80% 8% 46%

b TIPO 2 * O 45% 6% 46%
TIPO 1 O * 10% 0% 46%

TIPOO - - 0% 0% 46%

I T YT stsom cORAE | HX | THE AR

Riskiest (@] 1 (20%) 70% 25% 70%

. |Moderate * 1 (20%) 45% 20% 60%

anre7

Conservative O * 25% 0% 40%
Programed Retirement - - 0% 0% 46%

HIET « SHERN SRR =T 7T U U R
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4 HBEBRAFTLay

K[E 401(k) TiX, Vanguard D LR — bk 181285 &, ¥ 18.0 (TDF >V —X|Z& &
N577y REMBNCH D > R LGS 27.2) O7 72 R DC FEENMAFITH L TERE
BIRA TV a LTRSS TEY MABEORE Y 7 FEOYEL25 77 FEE
nTns,

7 7 ¥ ROEHRMENT 2002 420> 15.3 205 20011 4212 18.9 £ THIM L7223, D% 1%
WA L, 18 77 v NRilE TOHRBE L 72> T D,

DC IMAZE DOVEHRE 7 7 o FEUE, 2002 4ED 3.2 7 7 > R 5 2005~2007 4F121% 3.6
77 v RNEBEIRIZRBDICEIRC TV D, ¥—F v b T —k « 772 RORIZ 100% &
THMAZERINL TWD Z L, DCMAFLEOEE 7 7 o RGP OER EZ 2 b
5o 12077 2 RIZLMEE L TORWIIAZOHFEIL, 2012 0 41%02 6 2017 i
5T%IZETHML TWDN, REHIZY—F v b T—h- 77 FOFAICLD b LR
Lbivd,

KIE 401(k) THAFICEER G L LTRSS TWD 7 7 > RO Hi% % & TDF
V)= RE—DD7 7 N LTHIEGS, b2V 11~156 77 RelgoTnb,
2012 £ Vanguard fEO LAR— h W& T 5 & 31 UL B 7 7 o R fid 2 DC F4
DHRNBAD LI, 1~15 7 7 > ROEERTHER TR O, 1287 7 > FEITHI— 7
THHENL S THD,

(K% 1-32] KE 401WICFB T DHHE T 7 o REDOE1L

TOFZ{ERIIZH 7 > b TDFZ12& L ThHY > b
35% 45%
30% 40%
35%
2 0,
5% 22/ 30%
20% 25%
15% 20%
1 0,
10% 8% 1(5); o
4% 0 59 6%
4/
6-10 11-15 16-20 21-25 26-30 31+ 6- 11-15 16-20 21-25 26-30 31+
W 2012 m2017 W 2012 m2017

HFT : Vanguard 2 DEET =T 77 R AW IR VERL

18 Vanguard(2018)., “How America Saves 2018”
19 Vanguard(2012), “How America Saves 2012”
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KECIE, B CRBUER - PRURE - /NRIRR) . N Y 2—8K - e — Bk, ¥k ¥ —
ML, A7 7 v ROMRIZEDR LN Z ERFHEE LTRLNATND

F 7o, DCAEENRILT ARERINA 7'V a e bbb TICHRICEKEZ{TW W E T
DMAFRNFIC, FESHS 0 ER R CTHBICREMNATRE 2072 Self-directed Brokerage
_mmmm%%{ﬁéDcié%ﬁEnfwé SDBA ###ft L T\ % 401(k) 0¥ KT
IX 18%IZ i X722 A3, IIAE %L 5,000 4 TIiX 32% &4 3 3D 1 TREENE LTV D,
A=A TV TDRA—=R—=T =ax— g ClL, HEHRFOERH - EHECTEHEB
\ZRRE A HEZR SMSF (Self Managed Superannuation Fund) 21& W) 9 HE 3% ST
%, 201745 6 A KBIAETO SMSF O#%1% 59.6 HIZEL TEY . MAZEHIL 112 T4, B
BREREIL 6,967 (5 A$T, MAFMTIIA—/"—T =2 —3 3 0 3.9%208, WEHE
P ClE 27.8% & K& Zeific 2 5O T\ 5,

(5% 1-33] KE401RICB T HEE 7 7 o FE L FIHR

TL % S S
MABDORET7 7 P MMAE O FE
0% 50% 100%
60% 7%
50% 16%zsv/
419 Bond funds ES% °
40%
20% W 0w g, o
0, H 0
119% By 060/ BAGD/ 6% 49 - % Equity funds -34%
0,
10% Lo A 5% 3y " ey | 4% Company stock F 57%
| O] B iy
Self-directed brokerage ’ ;
1 2 3 4 5 6 7 8 9+ 1%

Managed account program I 6% 2012 w2017
m2012 m2017 7%

HIFAT : Vanguard 7 GEEY =7 77 VR AT TEREREVERR

KEHG A BHFEITREN DB 4 Th o0, — TRt Tinsd DC F&ickT
LRGN T a  ORMEIILLTORDO LB TH D,

TDF 2V —X %R\ e—fi 7 7 > FORMEIE, 227 RO PERA &4 7 1 7 )M
DO INPRSIZEBITHT 77> R, AU —7 2 N D Optional Retirement Program @
3277 RETIENRLNATVD,

Ty v RERLenaa T RO PERA & A 7 4 7 7@ INPRS 72 & Clk, Y

AL > TE, B 7 7 v REMABEDLEZT7 7 K% DC FE&MAFITREET 5
RS TIREEINA T2 a v OKERS LTV 5D,

Flz, Vv hNDNA T REUESTH 5 Plan3 @ DC 43534y CTid, DB 40

I

20 (EBIRRECOREE SRR 4 R ARSI E FRETH DA, 2258V CIE MG, ey - A7 v a3 s
DCHE4 L L TOEMBEEDEZ HFIR UERWERPELOFHIZTEL SN TWSD Z &% W0
2L MAFEDER 44 F T, BRI EFo@Emb Ao Tnd

l
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N— K7+ U A% Total Allocation Portfolio (TAP) 7 7> K& LT DC HFE&IMAEORE
BIREO—2 L L TR L TV D,

2018 4 12 H KBifE, Plan3 @ DC &y O & EEM F% i D 9 | Teachers' Retirement
System (TRS) Tl 63.57%. School Employees' Retirement System (SERS) Tl 75.82%.
Public Employees' Retirement System (PERS) ClZ 61.03%723, TAP 7 7 > R~ & X
nTn5,

(3% 1-34] KM S ABEEESDC T D77 K T4 0F v
1¥547F AR 7ay% IYFa—tyy FRY— AY=FVF
INPRS Plan3 DC Investment Plan SMART Plan Hybrid Plan Optional

KEH @ @ @ ® ® ©)] ®

AZH @ @ @ @ @ ®

B @ @ @ @ @ @ ®
AR @ @ @ ® @ @ ®
HEER @ -
REIT - - - - @ - -
%5 @ @ @ ® @ @ @
47 LEE @ @ - - ) @
FEHROR-v-v-ob - @ @ @ - - @
RF=TN @ @ @ @ @
NV RE - - @ @ @
ESG /SRl @ @ @
ZDfty Brokerage - @ TAP Brokerage - @Brokerage -
TDF¥Y—-X @ @ @ @ @ @ @

TDFZ 7> F ® @ ® @ 26

@+DTDFY Y —X | @+DTDFY Y —X | ®+@DTDFY Y —X | @+DTDFYY—X | ®+@DTDFYY—X | ®+@TDFY Y —X | 32+@TDF¥ Y —X

HET : FINFEER— LRX—U N EEY =T 77 R AT TER

A =2—=7 D PPMIE, AV = —7 VOEREREL — DT =T 5O DC 4T
HHTD, PPMIZERFKRS N TND 7 7 > R 2018 K T 801 (2017 4K 831) 7 7~
FEZ < WA 7 > R23 544 (564) ., E57 7> K 125 (138), NT 27 >
>R 95 (93), A T7HA I NEIT 7 K 36 (35), APT DT 74/ k772 K1 (1)
Lo TEY, MAFTRKS DETOT7 7 NIZREREINTWVD,

AT z—7 O PPM FMAENHBIGERRIR 7 7o REBIRTE L2 2B L
Wit Lo THRY BERT 7 ROEAHIR G D> 773, 800 X 58k 7 7 2 Kh
5 OEMREMRIIIZ S OIMMAFIZE > UL <, FRMAEZEOKRSZENT 7 41 b -
77 v RTohDH APT Safa ITHAAEN DRI E o Tz Z LTz, [FEIkIY) 77 v
RIZ L W IMAE DEEEFEN KON D EM 23 E L2 Ln, EABBOERT - 58k
MHED LI TN D,

22 22 000 4 DJMAE D 24 (& SEK OEFELX 3 2DONNT A7 7 o R CE#EM L TV /= Falcon Funds @
Y77y N GEAIZ~/VZEED Temple Asset Management) O&&8TH A & 720 | INAE OER
BEITHIENEELTZHO
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BFIE 2 BEFECIT N D TET, 72— X1 (20194 11 H) TIEBE T 7 > ROELHITR
BT, 7=—X 2 TIEHR SN DB LV ARUCT 7 & RRREINDHIVE
LRDTETH D,

FrEEICB O QIR RKEEZ B, 7L Ry r—fb sz —o 7 idE KON
T AT 7 o ROBRR DCHEBDIBI L L SN TND I ENLABILTND,

(X% 1-35] " kEE O DC 4

m4 p— v,p;;g:;qb S— R ERF(USS MLN) HEASHEHK Bﬁi?%ﬁ)\{:[‘ﬁ‘ :
20089 | 20189 | s | 200712 | 201712 | simsx | wn [7rv0vs

- S
F1 1981 2002 5 w2320  204020] 121% 6 5 0 5% 80%
~— 1993 2005 4 s 4] 1esw 4 4 0 10% 80%
ey 1994 2011 3 g0 719443 20m% 6 4 % 20% 70%
YATTA 1996 2014 2 3739] 15562 a16% 4 4 0 0% 50
RIET 1997 1 34| 16610 ase% 2 2 0 NA
Ay 1997 2005 4 1534 184913 127% 2 1 -10 10% 45%
AR 1998 1 4473 10718 140% 2 2 0 5%
=AY H 2000 1 159 0687 508% 8 6 2 10%
SFv 2000 1 562 71| s0% 6 4 2 NA
3= 3Rl 2003 1 1253 9114] 627% 7 5 2 30%

AT : KGR DEE T =T 7T URE T HEEER
KA E OB EIRMEBIO BRI R FO L 5 12T B,

[} 1-36]  #R RSB o1& & pEF 5 D /A
100 %
REK

80

60

7Y mXFTO aU— aR>E7T

40

20

%
o I I |I|I -ill-

100% 95% 90% 85% 80% 75% 70% 65% 60% 55% 50% 45% 40% 35% 30% 25% 20% 15% 10% 5% 0%

m\u\\\\\\\\\\“

b )

T« BREEIN DR =7 77 AR AT ERL

Tr R e BATN—oDT T 77 ROEIZEWTIL, DCELNAZE DR AL
ITESEASHEZREZEICROND Z & LD,
FEOENEARTLAEREL TS HE DC FeD~ T « 77 MERMLND Z &R
%< 720 FREWAT L THEA 2T CO@EMRBLEIAEM S AT HM A% < OE TR S
nNTn5,

Flo, AT 77 MERFERENL TV LEIZENTY, 26 X—YD[KFE 1-31ITAL
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NTWDE2Z, MAEOFEIZLY 77 > REROHFHDBHIR SN TWDEHZ U,

AE D DCELSENALORIET. AXam 10 4L 8% & 2605 6 1L DL, &
EBFIXAESE RS OBHMEEEZED L5 L LTV DH0, HilBA LY H ARG
DI BE RN TEY | HEHESEATETCWDREBALNTND,

23 Q018 4EICA v I A 7R L 10 #Hic2 5TV B
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5 HEEMHE (DC) F&DILX

AARICBIT 2HEEHRAT (DB) 3EESOMAZEE 2413 2018 45 3 HRBIE, [EAEE
B 5T N, MEEFAFHEEFR AN 901 AT, BMiAF TIL 958 TA 5L o TEHEY,
E—7 Tho721996 43 AD 2,571 TANLIX 6 HEBx 5D Lie->Tnd,

— i CREEMI A (B2 OIIAE$L 261% 650 A & AIHEE+9. 7% O8N, fiE A%
TeEHLH A4 (iDeCo) DMMAFEELIT 85 J7 N THIAELL 2 5LV RIERE & 72> T\ D,

(952 1-87)  BAIZHI 5 EEEROMAFL & BEREOHY
#2007 MAZE#

11709 1,657 1,678 1,699 1,697 1,694 1,673 1,659 1,656 1,657 1,648 1 597 1558 1606

2,000 -

1,500 -

1,000 -
500 -
0 -
2000 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17
n EEHRATESES EEEE£EE «FEEEBES HELEES(DED)
120 s p——
%M BEES ,
100 - 90.1 94.3 85.7 92.3 91.7 89.0 90.4
79.7 . — .
50 731 79.3 785 789 77.9 78.2 [ . - - -
oo - [
40 A
20 -+
0 -

2000 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17
=HERAEEFE BEFEEE ~HEERFE «HETRHFE@RERR)

HFT © 0 272 9eT T¥aE4e/ — b 2018.6. )

2 SR, AMRRS, SEILFRERFESESS [REFES WERMNT) OZHEMN] (PR
30 4F 3 H RKHIE)

2SRRI EEMAE BZFEET D

26 GEEEIHEEK RS, Eithe. EaEEHS THRELHES (BER) OFEHER ) CFk 30
4 3 HRHIE)
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MEEHES (BFER) OEEREIT 2001 4 Off ERLHFEATEOREAT LRIEFR I IE R 1%
BT TWDH0D 201843 AR TH 11.7 JKH THREFLOREFEFRE 90.4 JKH D 12.9%
WL EFEoTWVEN, 5%ITFEE R EDITRKREIERL TV ZERFAENTWD,

(K% 1-38] KEEREREt 2 ¥ —H4L07—2H#B

Number of Pension Plan FA  Number of Participants FA Number of Active
800,000 - 120,000 - 90,000 - Participants
j —_— 80,000 -
700,000 100,000 - DB
600,000 - bC 70000 1 o
500,000 o8 80,000 - 60,000 o
50,000 -
400,000 - DC 60,000 -
40,000 -
300,000 40000 | __r e —~—— | 30000 |_——
200,000 - 20,000 - \
20,000 -
100,000 k ' 10,000 -
o J S E—— S, 0
RR2LER885F8 RRBEEBB85 Y RR25588853 8
a OO O O O O OO O O O O o O O O O OO O O O O O o OO O O O O O O O O O
- - - - - - - ~ ~N o~ o~ - - - - - - - o~ o~ o~ o~ - - - - - - - ~ ~ ~ ~
Bin  Ppension Plan Assets Bin  pension Contribution BIn pension Benefit Distribution
$6,000 - $500 - $500 -
—_— $450 p— $450 - —
$5,000 | DB ] DB ] DB
$400 $400
DC DC DC
$4,000 - $350 - $350 -
$300 - $300

$3,000 - $250 $250

$2,000 - $150 - $150 -

51,000 //./ $100 - \/‘\‘/\/\ $100 -
o —

$50 $50 /-/

$0 P $0 T $0 T
n 9 M o 1 MmN N n o MmN o n MmN N n 9 M o o MmN N

~N IS 0 0 O O O © © o o ~N IS 0 0 00 @ O © © o o ~N IS 0 00 0 O O © © o o

a o0 O 0o O O O O O O O a O o 0O O O O O O O O Qo o0 O o O O O O O O O

= = " " " H =1 NN NN N o+ H H 1 = NN NN = = H H H H NN NN

HET k58748  Formb500 L iR— R BAES Y =7 77 U A e VERK

e, (DC) FEE&NEL LB AINTNDT AU BT, BREOMSEFESITBNT
BRI EL (DC) &N EENR Y =4 e EoTEBY ., MEHRT (DB) 441344
/IMEABBRE R D Lo TN D,

K[E77#74 (Department of Labour : DOL) @7 —# TiL, K477 (Private
Pension Plan) OHANMAFE 275 (Active Particioants) 1% 1984 42, BIMAEE TIX
1992 42, M PER R TIX 1997 412 DC #42 DB 44 % Llal> T\ 5,

2015 FFDOT — & TliL, BUEIMAEZEED 84%., MBIMAEBD 72%, HBEFEK R D 656%%
feESLE, (DC) FeNEDTHHRNTH Y, WHEED 0% fEEMLE (DC) 4l
VIAFN TS Z b, ZOEITSIHITIER L TS KRBIZH S,

21 AELEAR P —OEEICEHE 2RI TV E LTH AFEERIENERE SN2 %EOEBIC X0 [FkoF4
SZAAED G- OB TR 72X, F4e7 7 OBAEIAZE (Active Particioants) & IXFEIZNLZ2 VY, 18
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2 XEIZHI+5 TDF

2.1 XEIZHIT5 TDF DK

KE D DC #4:TlE, 2006 F4-4:1%7#75 (The Pension Protection Act of 2006) (2350
CHtET 7 4+ /v FEdn (Qualified Default Investment Alternatives : QDIA) & LT A
THAINEIEZE—T v T — b 77> FORRABIHIRSNIZZ L 75§?‘£1"¥LE AN
TT7HINVE Ty ROX =y kT —h 77 RO 7 "RAHEICER, VTF—
VAT OBBITEROBEER 7 7y o FELTHX—F v b T — b« 77 RiIK&EA
HNL 2 HDDHIZE-TND,

Vanguard fED LAR—k 312825 &, RILAR— FOPFESRE 72> TODIAEET 490
TNLLEE 722K E D 10,800 LA D DC 44 Tlk, 2017 HRIZHVT TDF 23, IIAF %L
T 97%, HEITIE 92%ITx L THRESRREMmE L TRIESNTEY, TDF IZHEREL T
HIMAE DEIEITL 75%, TDF DI IIE L T D IMAZELED 51% L SN TWD

TDF ~O & E 1L 2007 0 5%H 5 33%I2, JLHEED T v /r— 2 > Tl 2007 40D
8% D 5A%~LBILK L TEHY |, BERE T3 D 1 ~LEL, WHEOT v — 9
R TIHMEn 22 52 ETICR> T D, IS E® S TDF OEENENI &0 5,
BHEREICED DRI BLIZIER L TN ZERBEVRRILEE X NS, i, MAHE
BClx, 58%DINAE M TDF ~DEE#{T-> T 5,

(K3 2-6] DCHEDOTEy "NTuarbr—ia HB
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3 Vanguard(2018)., “How America Saves 2018”
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HIFT : Vanguard 2> 54EE T =7 77 VRS FERERETER

TDF @ 2017 FEOIAE BIERI O AL ZFEZ Vangard £EO LR — b RS & Finhl]
TITERMBE T E TDF O ALLRITIE < 25 #ELF Tl 82%IZE L TR Y . FRlEICH
AEITE T LTV, BEEFERITHIRIZREOMA L 7o TV D,

TDF OFIHDEE AN 72 o> T D OFELUIIKE T H E7EE VO T, S LG PEFR =)
A L2 DI T TDF 22 SALOEE BRI > TO L INAZE BEIM L TV DO, 1Bk
KfE CTDF OFEIZE EF Vel 2MAE N R %2 HED D00 E 9 O maiE £ 72 kD
ZODRVRITH D,

FAHIMAO SR TIZdHE W KE2ZEZTR OGNS, DCHEEOBERE A TIX 2012 40
BETIX 17 vt 10 5 RV D& T TDF OFA LR IME RIS B 540 T 7223 TDF
DOFMAHENRKE < EH L7 2017 £ Tk, F#nnlo TDF fHALERZ DO EXBRINDTE
T, BENFEEDRWVWEIZE TDF OMALLRNFENE DL 72> TND,

TDF ZMMAFZF IR L T D e ERIT 92% (2012 1T 84%) L 72> TWDH 0, K
L ORI TR D EMAFEEL 1,000 £ LI EDFEA T 99%DEH%E (2012 41X 93%) T,
IMAZE L 500 £ LU DFEATORARTYE 87% (2012 41X 80%) & 72> T 5,

TDF OfAANT E VI I TIE S WNEL T 7 > Ra#o—>& LT TDF $AAND &
WO MAEZENR L o>7- b0 & B, TDF 2D 100%H%E LTV A IMAZE D RITA 73
<. 2004 F T 1T%ITEE 223> 7248, 2017 4E121E TDF ~HEE21T> TWODIMAEZE D H
HD 69%i%, TDF O #H% 100%fHA AL TWDIRIL E o> T D,
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2.2 :K[E TDF @ Glide Path

K3 2-1011%. K[E D TDF OS5 51T CWAE—=1 7 AKX —kD LR— b 47304
STV 5 K[E TDF + U — X0 Glide Path 27 7 7k L= b D TH 5,

R2RHF 7R Glide Path % £55 TDF U — RO\ TIELY T 7WIC TDF & U — X045
EHALTVDER, ZhbiZonTiEgRo X i, RN —EOBEIC L > TR
Glide Path #E#AIZ/E-> TN DO LEFETE 5 b D TH ST, KED TDF ) —X
® Glide Path X, #% CTiddH 5 OO —EDOFPFANIZINE > TWHHIR L 72> T 5D,

4 Morningstar(2018), “2018 Target-Date Fund Landscape”
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Great-West SecureFoundation® Funds (. [[XIF& 2-10]Tldfk & iBRk% O A LLE
NEL 72> Tn5 TDF TH AN, [[7 7 v RITEFFEER N S - RERFEL THY . 7
7 v ROEREEBORKRETREFEOSENREEINDLI LN “TFzy b T

(ratchet up)” W H LA SHMARENTWDEH, T 7 o R TH D,

[7 7y FClE, RIFEROEMIT LD T 7 FOEMEEIHE L THIMAHEDIE
U E CHRE CHEE INEZSFBOFEN b D b O T, BI#% OKSGEALLE O mK
TMAFEDY 27 Lidieo> TR,

M, FRAERED 7 7 R TH Lo, KETHb=a—a— 7 M & —HMOM TIIIMAT
ERNWT 7 RERoTnD,

(X% 2-11]  Great-West SecureFoundation® Funds D {157

—® Guarantes Trigger Date Retirement Date == Covered Fund Value ==== Bensfit Bass . Ratchet

Upside
Potential

Downside Protection

Value

Retirement Income Llintirnn Guaranl&nd Income

TIFPRCED.... L UL

t Base

Y ear
b 1@ 20 26

Accumulation Phase wiaraniesd Anris 1| Withdrawal Phaze 21 Settlemeant Phass

HFT : Great-West Fund Inc.

F 72, Great-West tL D3I/ TDF 2V — X Tk % Great-West Lifetime Conservative (3,
MREGHA LRSI <, FH L0 b R ALER G E TTF TN XA 7D
TDF TH 5725, TDF ¥ U —AOAFRI RSN TV S Y | Great-West #1003 /) TDF >V
— X Th % Great-West Lifetime £V KV X7 OEH &2 LT MAE AN IZRRE S LT
LbDEEZBND,

K[E @ TDF >V —X& U TIFBEFF O A2 L < {KV John Hancock
Multi-Index Preservation, # 4 CTORERFALLZENZE L < KV Invesco Balanced-Risk
Retirement, i 12 AN HERALALL R 235 Wells Fargo Dynamic Target (X340 H 4
#HDFSD TDF ) — X L3 5 ) A7 KMEZ LRI B & > T D,

5 SREREFOD 10 AR 5B H £ COMBNKEFELEOLEFEEZIRD D “Accumulation Phase” & 72> T\
)
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(X% 2-12] Great-West #£:® TDF < U — X Glide Path
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HFT : Morningstar(2018)7 BT =7 77 IR A T FEHAE/ERL

[X%% 2-13] John Hancock #:® TDF <V — X Glide Path
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[ 2-14] Invesco - TDF < U — X ® Glide Path
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[K# 2-15]  Wells Fargo #:¢> TDF +/V — X ® Glide Path
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3 TDFDN\T7#—<T 2R

H T2 DORKFHIT RBC 23MERKL L Tuv% “Pooled Fund Survey” 705, 201846 H £ T
DHFTHEBTFDHE—7 >y~ T—h Ty ROY Z—r (FHEEHERRIO 7R Y #
—) ORWMAERD L[KFE 2-16]0 L 5 kit & e > T 5B,

20184F 6 H £ TOWMESFEMIL, I T ¥ 2 B R O 13# U TR - 72720,
MIRDZ ERMBT 7 Ly v 7 IR B MR Z FF O TDF & ) — XD/ T 4 —< A LH
< RSFROT B PERERR LR 2 F5 D TDF v U — X377 —~< v ZHEL TV 5,

KX =Ty b T — MRIORRKET/NDI/RT —~ 2 ZADOKZEIX, 2020 4753 5.76%, 2025
£ 1 5.18%. 2030 £F : 5.18%. 2035 4F : 4.94%, 2040 4F : 5.11%. 2045 4F : 3.80% & °X°
K&LIpoTW05,

FHBELOAT 47 v (FRfl) OV X—2F, X—4F v b FT—hETEVERTH
HDIFERLS o TWD, FRNZ—F v b« 77— M E TV 2020 X 2025 FTld, 7D
IV 27 2l 5 Glide Path 28> U — X0 H 57120, FKIKY % — 0 DKL %
RK&EL FE-TWA,

(X 2-16] #F %D TDF O/X7 4 —~< 2% (20184E 6 H £ T)

2018/6 2055 2050 2045 2040 2035 2030 2025 2020
5yr MAX 11.80% 13.59% 13.37% 14.28% 13.36% 12.19% 10.23% 8.91%
5yr AV 11.19% 11.66% 11.44% 11.14% 10.52% 9.69% 8.63% 7.58%
5yr MIN 10.22% 9.47% 9.57% 9.17% 8.42% 7.01% 5.05% 3.15%
10yr MAX = 7.00% 7.46% 8.42% 8.11% 7.65% 6.92% 6.41%
10yr AV = 6.94% 7.23% 7.20% 7.14% 6.77% 6.38% 5.85%
10yr MIN = 6.88% 6.92% 6.59% 6.38% 6.19% 5.55% 4.16%
5yrifv7 nEk 4 13 10 17 10 17 10 17
10yr#v7" 18X 0 2 3 10 6 10 6 10
SFYX— 10F Y % —>
16% 16%
14% 14%
12% 12%
10% 10%
o eeEERITEI
4% o A
2% 2%
0% 0%
2055 2050 2045 2040 2035 2030 2025 2020 2055 2050 2045 2040 2035 2030 2025 2020
==@=5yr MAX e=@==5yrAV e=@==5yrMIN eocgee 10yrMAX cccmee 10yrAV  ccca-- 10yr MIN

HFT : RBCBAES Y =7 75 AWM ERR

53



2018 - 6 HETD 10 ROV F— 1%, V—~ ¥ a v 7O F&ORHIN G *
N5, FHEBXOAT 700U =203 5 O Y Z— 2 EH_XTERTFT58, U
H—rDKRHEL LTI, 5.85%~7.23% & FIGDOKEIMMR TE T D,

104D % — Tl FGO FERE & ERREON S REEN572D, % TDF >
— ADEEMMEENT 7Ly v T ThHLMRTHTH LI NI L D EZRITEEY, 77
v R F— FRIDRR E /N DIRT —~ 2 ZADK&FET, 2020 £ 2.25%., 2025 41 1.37%.,
2030 4F : 1.46%. 2035 4F : 1.73%. 2040 4F : 1.83%., 2045 4F : 0.54% &, 54ERID ) ¥ —
VEWERT S EREE S TS,

B HERERIESC Glide Path 37 7 L 7 TH D DMRTFHITH D IIHEI R T r—v L A
FFEIT, ZOHOMBPRIUC E > TIRED LWV ) FilRER Lo T D,

KRAAEG DN R E S T L7 2018 25T 2018 4F 12 AETHO Y ¥ — 1 f b [XMF*
217D X D272 5 TNDHM, BHEMD U X — 2 OKRMENRKE KT 25 —T7, 10 4FMTlE
U—~rvay 7 hOKM FTEOEENHZRELS EH LTS, £i2, MO EF R
E IO N EEND Z L L irotcl=od 5 FEROD Y X —2 DK EF/ND/NT 4 —
~ U ADKEZEEIME LTV D,

(X3 2-17] HF XD TDF O/87 +—~<> A (2018 4F 12 H £ 7)

2018/12 2055 2050 2045 2040 2035 2030 2025 2020
5yr MAX 7.15% 6.54% 9.30% 10.49% 9.97% 9.30% 7.90% 7.05%
5yr AV 6.69% 5.50% 7.42% 7.32% 7.12% 6.63% 6.17% 5.51%
5yr MIN 6.12% 3.85% 6.05% 5.46% 5.93% 5.27% 4.60% 2.82%
10yr MAX 9.97% 10.17% 10.19% 9.89% 9.29% 8.88% 8.52%
10yr AV 9.35% 9.68% 9.30% 9.04% 8.64% 7.97% 7.44%
10yr MIN 8.81% 9.07% 8.33% 8.15% 7.53% 6.51% 4.49%
Syriv7” VR 4 13 10 17 10 17 10 17
10yriv7 MK 0 3 5 10 6 10 6 10
2018/12 2018/12
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12% 12%

1% 1% TS ST s LT T

8% 8% T e ety

6% 6% “oA.

4% 4% S

2% 2%

0% 0%

2055 2050 2045 2040 2035 2030 2025 2020 2055 2050 2045 2040 2035 2030 2025 2020
=@=5yr MAX e=@==5yrAV ==g==5yrMIN eeoipes 10yrMAX cccpee 10yrAV  cceae- 10yrMIN

HFT : RBCBAES Y =7 75 AWM ERR
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KETIEHIFT L LY S TDF v U — XORERHIZ R ([ TDF v U — X0kt %< 7o
TWn5,

T S AL =D LR — K 6TiE, 60 O TDF 3 U — XN HrRt4 & 72> T B8,
ZDHH 22 O TDF v U —X% 2017 4 12 ARKBAET 10 FHO ~T v 7 « La— Rakf
STWA,

T P RAZ =D LR — ML, T p—~ U ADRFGHC EAL (2017 FERET 1
34, BE, I0FEDOWTRICBWTHE—= U FAF—DY T T — - 57T
A2 40%LIN) @ 4 5O TDF v U — X & | FgIZ FALICAES 5 4 2O TDF v U — X
DAERZET BT 5,

(X% 2-18] N7 —~ A i » THLO TDF 3+ U — X0k Glide Path

Average Category Rank Years to Target / Equity Glide Path
ly ' 3y 5y 10y | 40 35 | 30 | 25 | 20 | 15 10 5 0 -5  -10 -15 -20  -25 -30
American Funds Target Date Retirement 36 29 10 30 || 88%| 88%| 88%| 87%| 86%| 81%| 66%| 57%| 47%| 45%| 41%| 39%| 35%| 30%| 29%
T. Rowe Price Retirement 14 16 13 14 | 90%| 90%| 90%| 90%| 85%| 80%| 70%| 65%| 55%| 45%| 40%| 35%| 30%| 25%| 20%
TIAA-CREF Lifecycle 4 4 7 24 99%| 98%| 97%| 96%| 86%| 77%| 68%| 60%| 50%| 45%| 40%| 40%| 40%| 40%| 40%
Vanguard Target Retirement 35 32 16 18 90%| 90%| 90%| 90%| 81%| 74%| 66%| 59%| 50%| 34%| 30%| 30%| 30%| 30%| 30%
Laggard © 78 95 74 74 85%| 84%| 83%| 82%| 80%| 74%| 70%| 50%| 35%| 35%| 35%| 35%| 35%| 35%| 35%
Invesco Balanced-Risk Retirement 98 93 98 94 53%| 53%| 53%| 53%| 53%| 53%| 53%| 44%| 34%| 34%| 34%| 34%| 34%| 34%| 34%
Laggard ® 65 73 75 75 99%| 99%| 95%| 91%| 81%| 72%| 66%| 50%| 40%| 40%| 40%| 40%| 40%| 40%| 40%
Laggard @ 91 86 81 69 90%| 90%| 87%| 82%| 75%| 66%| 56%| 47%| 39%| 34%| 30%| 30%| 30%| 30%| 30%
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TIAA-CREF
Lifecycle
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30% Target Date Retirement
6
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Retirement
40%
InvescoBalancedRisk | e e e e
Retirement o,
0% e °
0%
o n o n =3 n o n o n =) ) o wn o
< o0 oM o~ o~ - - ' - - |\IA (\IA ﬂl')
=g American Funds Target Date Retirement ----&--- T.Rowe Price retirement —=@— TIAA-CREF Lifecycle
—— Vanguard Target Retirement —*— Laggard ® =g Invesco Balanced-Risk Retirement
== aggard® == |aggard @ =-o= AV

HFT : Morningstar 2> HHFEE T =7 77 A AFEHEEVER

6  Morningstar(2018), “2018 Target-Date Fund Landscape”
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RT =< A BT« FAED TDF vV — X0k, Glide Path Ok % [K£ 2-18]127
LTWa,

R =V AENED 450 TDF v U — X I b T L0 b @O Al L 2R & Ry
B BRI ERE R CIL E SRR AR SO Rl R 3 & < BRI S A B 2T DR AR
FEDSARKIEIZ G T 5 2 A 7° D Glide Path Z£f> TDF >V —XTH v | % 10 FE D
BTG OREEZ T Q0 D,

712l N7 =< A END 450 TDF ¥ — R FHENA K& < T L7 2008 412
BWTH T p—~ 2 RNEN DGR DT TIEES 2008~2017 4R 10 £ T, /X7
F =  ANBREDS TSy &7 o T2 AEIT 1~2 R L/ <, BRI AT p—~ 2 A& H L
TWDHZENBRT, B3T3 —~ 2 A% Glide Path OJIROAITRKD D Z LIT T
BRNbDEEZHLND,

. KETIE, V—~rva vy 7 B0 N REEZ & 10 Mo ) F—Th, 77
Ly o T IR PERE R 2 85O TDF 2 ) — XD R T 4 —~< 2 A i HD T D,

IRT =<V ATFNUNLET D 4 2D TDF >V —ZXD H H0 1 20F, B b8 7-&
X ARSFY 72 Glide Path 233% @ & 71TV % Invesco Balanced-Risk Retirement TH V)
FRGEBREE DN B RN R T o —~ U AN AR DI H 2 EWERTH 503, oo 3
2@ TDF v U — X%, Glide Path & L CI3&E TSP RMBERILH 2 b OO ST ERE 725
IFEEL | X7 p—~  ADKFET Glide Path O TEKT 5 HDOTIEAWb D EEZ LR
Do

W, N7 =<2 ALMND 450 TDF ¥V —X I\t 2017 4 12 H KHALE 300 15
KLl EOEREERE 2RO NKDEWTDF v ) — X L 7o T 5,

(K35 2-19] 4EBDORT p—< P R« T2

Average Category Rank

2008 | 2009 2010 2011 | 2012 2013 2014 2015 | 2016 | 2017

American Funds Target Date Retirement 42 85 24 36
T. Rowe Price Retirement 62 13
TIAA-CREF Lifecycle 49 74 30
Vanguard Target Retirement 12 76 35
Laggard © 35 17 31
Invesco Balanced-Risk Retirement 34 80 66
Laggard ® 20 76 82
Laggard @ 12 71 47

HFT : Morningstar 2> BES Y =7 7T A ITIEHAEVER

Flo, NI —~v AL 4 >V —XDH 5, Vanguard Target Retirement (%, 4~5
DDy YT+ Ty NIZK DV TNIREREY T AR A RO TDF » ) —XTh |
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D350 TDF v U —X%, BHEEHOSZERT 77 47 « 77 RERICHN S g &
N7 7 ReERoTunb, TDF U —XTHBAAND T 72 ROHZ A 7L A CTIIHA
MBI R ARV E 7> TN D,

[X5% 2-20] American Funds Target Date Retirement OfLA 7 7 > KAkt (2019/1)

060 0 050 04 040 0 030 0 020 0 010
<Growth> 40.0% 40.0%! 39.9%! 39.9% 39.9% 35.8% 22.5% 15.4% 6.8% 1.0%!
AMCAP Fund ® 7.0% 7.0% 7.0% 7.0% 7.0% 6.2% 4.2% 3.7% 2.3% 0.4%
EuroPacific Growth Fund © 4.0% 4.0% 4.0% 3.9% 4.0% 4.0% 3.0% 2.7% 0.6%
The Growth Fund of America ® 7.0% 7.0% 7.0% 7.0% 7.0% 6.1% 4.2% 2.9% 1.4% 0.2%
The New Economy Fund ® 4.0% 4.0% 3.9% 4.0% 3.9% 3.1% 1.1%
New Perspective Fund ® 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 5.2% 4.7% 2.5% 0.4%
New World Fund ® 4.0% 4.0% 4.0% 4.0% 4.0% 3.2% 1.4% 0.4%
SMALLCAP World Fund ® 7.0% 7.0% 7.0% 7.0% 7.0% 6.2% 3.4% 1.0%
<Growth-and-Income> 45.0% 44.9% 44.7% 40.8% 35.7% 34.5% 34.4% 30.4% 25.5% 24.4% 20.7%|
American Mutual Fund ® 8.0% 8.0% 8.0% 7.2% 6.2% 5.9% 5.9% 5.9% 5.9% 5.9% 5.1%
Capital World Growth and Income Fund ® 7.0% 7.0% 6.9% 6.2% 5.1% 4.9% 4.9% 4.9% 4.1% 3.9% 3.9%
Fundamental Investors ® 8.0% 8.0% 7.9% 72% 6.1% 5.9% 5.9% 5.1% 4.1% 3.9% 3.2%
International Growth and Income Fund SM 4.0% 4.0% 4.0% 3.9% 3.2% 3.0% 2.9% 2.1% 1.2% 0.9% 0.2%
The Investment Company of America ® 9.0% 8.9% 8.9% 8.1% 7.1% 6.9% 6.9% 6.1% 5.1% 4.9% 4.1%
Washington Mutual Investors Fund SM 9.0% 9.0% 9.0% 8.2% 8.0% 7.9% 7.9% 6.3% 5.1% 4.9% 4.2%
<Equity-Income/Balanced> 10.0% 9.9% 10.1% 14.1% 19.1% 20.1% 19.9% 19.8% 23.5% 28.4% 29.7%|
Capital Income Builder ® 1.6% 3.6% 4.0% 4.0% 4.0% 7.8% 11.2% 11.9%
The Income Fund of America ® 1.6% 3.6% 4.0% 4.0% 3.9% 7.7% 11.1% 11.9%
American Balanced Fund ® 5.0% 4.9% 5.0% 5.8% 6.0% 6.0% 5.9% 5.9% 4.4% 3.2% 2.9%
American Funds Global Balanced Fund SM 5.0% 5.0% 5.1% 5.1% 5.9% 6.1% 6.0% 6.0% 3.6% 2.9% 3.0%
<Bond> 5.0% 5.2% 5.3% 5.2% 5.3% 9.6% 23.2% 34.4% 44.2% 46.2% 49.6%|
American Funds Inflation Linked Bond Fund ® 1.7% 3.7% 5.0% 6.8% 7.2% 7.1%
American Funds Mortgage Fund ® 4.2% 5.2% 6.0% 6.2% 6.1%
American High-Income Trust ® 4.0% 5.0% 4.9%
The Bond Fund of America ® 4.2% 7.6% 8.2% 8.1%
Capital World Bond Fund ® 4.2% 5.2% 5.2% 5.2% 5.1%
Intermediate Bond Fund of America ® 3.4% 8.3% 9.2% 9.2% 13.1%
U.S. Government Securities Fund ® 5.0% 5.2% 5.3% 5.2% 5.3% 7.9% 7.7% 6.5% 5.4% 5.2% 1.1%
Short-Term Bond Fund of America ® 4.1%
HiFT : Capital Group 2> HEET =7 77 AR EWFITHEIEERR

# 2-21] T.Rowe Price Retirement DA~ 7 > FHEkI (2018/12)

060 0 050 04 040 0 030 0 020 0 010
<Equity Holdings> 87.7% 88.4% 88.4% 88.4%| 84.3% 79.1% 72.3% 64.0%| 55.3% 44.5% 38.5%|
TRP Growth Stock 18.5% 18.9% 18.8% 18.8% 17.3% 14.8% 12.1% 8.7% 5.4% 2.8%

TRP Value 18.2% 18.3% 18.3% 18.3% 16.8% 14.6% 11.9% 8.7% 5.4% 2.8%

TRP Overseas Stock 8.1% 8.2% 8.2% 8.1% 7.8% 7.3% 6.8% 6.0% 5.2% 4.3% 3.6%
TRP International Value Equity 7.9% 7.9% 7.9% 7.9% 7.5% 7.1% 6.5% 5.8% 5.0% 4.2% 3.5%
TRP International Stock 7.3% 7.3% 7.4% 7.4% 7.0% 6.6% 6.1% 5.4% 4.7% 3.9% 3.3%
TRP Equity Index 500 6.3% 6.3% 6.4% 6.4% 7.3% 9.5% 11.4% 13.9% 16.3% 16.6% 18.8%
TRP Emerging Markets Stock 4.6% 4.7% 4.7% 4.7% 4.5% 4.2% 3.8% 3.4% 2.9% 2.4% 2.1%
TRP Mid-Cap Growth 4.0% 4.0% 4.0% 4.0% 3.8% 3.5% 3.2% 2.8% 2.5% 2.0% 1.7%
TRP Mid-Cap Value 3.6% 3.6% 3.6% 3.6% 3.5% 3.2% 2.9% 2.6% 2.2% 1.8% 1.5%
TRP New Horizons 2.6% 2.6% 2.5% 2.6% 2.5% 2.3% 2.1% 1.8% 1.6% 1.3% 1.1%
TRP Small-Cap Stock 2.4% 2.4% 2.4% 2.4% 2.3% 2.2% 2.0% 1.8% 1.5% 1.2% 1.0%
TRP Small-Cap Value 2.2% 2.2% 2.2% 2.2% 2.1% 2.0% 1.9% 1.7% 1.4% 1.2% 1.0%
TRP Real Assets 2.0% 2.0% 2.0% 2.0% 1.9% 1.8% 1.6% 1.4% 1.2% 0.9%
<Fixed Income Holdings> 11.8% 11.6% 11.5% 11.5% 15.3% 20.8% 26.8% 34.8%| 43.4% 54.2% 61.3%
TRP New Income 5.4% 5.3% 5.3% 5.3% 7.0% 9.6% 11.8% 14.3% 16.6% 18.7% 20.6%
TRP US Treasury Long-Term 2.3% 2.2% 2.2% 2.2% 2.7% 3.1% 3.4% 3.7% 3.9% 4.0% 4.0%
TRP International Bond (USD Hgd) 1.6% 1.6% 1.6% 1.6% 2.2% 2.9% 3.5% 4.3% 5.0% 5.6% 6.1%
TRP Dynamic Global Bond 1.3% 1.3% 1.2% 1.2% 1.5% 2.1% 2.5% 3.1% 3.6% 4.1% 4.5%
TRP Emerging Markets Bond 0.8% 0.8% 0.8% 0.8% 1.2% 1.9% 2.6% 3.4% 4.2% 4.8% 5.3%
TRP Floating Rate 0.3% 0.3% 0.3% 0.3% 0.4% 0.6% 1.4% 1.5%
TRP High Yield 1.8 0.1% 0.1% 0.1% 0.1% 0.3% 0.6% 1.0% 1.4% 1.8% 2.2% 2.5%
TRP Limited Duration Infl Focused Bd Fd 2.0% 4.6% 8.3% 13.4% 16.8%

HFT : T Rowe Price ™ HA4EET =T 75

B W TEREAE ERR
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[5% 2-22] Vanguard Target Retirement OFLA 7 7 > Fi&ktt (2018/12)

2060 2055 2050 2045 2040 2035 2030 2025 2020 2015
Total Stock Market Idx Fund 54.1% 54.2% 54.2% 54.0% 50.6% 46.2% 41.7% 37.1% 31.6% 23.6%
Total Intl Stock Idx Fund 35.8% 35.8% 35.9% 36.0% 33.7% 30.7% 27.7% 24.8% 21.0% 15.7%
Total Bond Mkt II Inx Fund 7.0% 7.0% 6.9% 7.0% 11.0% 16.2% 21.4% 26.7% 29.1% 33.6%
Total Intl Bond Idx Fund 3.1% 3.0% 3.0% 3.0% 4.7% 6.9% 9.2% 11.4% 12.5% 14.5%
STerm Inf-Pro Sec Idx Fund 5.8% 12.6%
HIFT : Vanguard 2> 54EE Y =7 77 VRS FERERETER
[[X 2-23] TIAA-CREF Lifecycle DA~ 7 > Rkt (2019/1)

060 0 050 04 040 0 030 0 020 0 010
<Equity> 93.6%| 92.9% 91.7%| 90.5%| 84.7%| 76.5% 67.8% 59.3%| 50.8%  44.6%| 39.6%
TIAA-CREF Growth & Income Fund 13.7% 13.6% 13.4% 13.2% 12.3% 11.0% 9.7% 8.4% 7.1% 6.2% 5.5%
TIAA-CREF Large Cap Value Fund 12.2% 12.1% 11.9% 11.8% 10.9% 9.8% 8.6% 7.5% 6.4% 5.6% 4.9%
TIAA-CREF Large-Cap Growth Fund 12.1% 12.0% 11.9% 11.7% 10.9% 9.7% 8.6% 7.5% 6.3% 5.5% 4.9%
TIAA-CREF Quant Large-Cap Value Fund 10.7% 10.6% 10.4% 10.3% 9.6% 8.6% 7.6% 6.6% 5.6% 4.9% 4.3%
TIAA-CREF Quant Large-Cap Growth Fund 10.6% 10.5% 10.4% 10.2% 9.5% 8.5% 7.5% 6.5% 5.5% 4.8% 4.3%
TIAA-CREF Quant International Equity Fund 7.0% 6.9% 6.8% 6.7% 6.3% 5.6% 4.9% 4.2% 3.5% 3.0% 2.6%
TIAA-CREF International Equity Fund 6.0% 6.0% 5.9% 5.8% 5.4% 4.8% 4.3% 3.7% 3.1% 2.7% 2.4%
TIAA-CREF International Opportunities Fund 6.0% 6.0% 5.9% 5.8% 5.4% 4.9% 4.3% 3.7% 3.2% 2.8% 2.4%
TIAA-CREF Quant International Small-Cap Equity Fund 3.8% 3.8% 3.7% 3.7% 3.4% 3.1% 2.7% 2.3% 2.0% 1.7% 15%
TIAA-CREF Emerging Markets Equity Fund 5.1% 5.0% 5.0% 4.9% 4.6% 4.2% 3.7% 3.3% 2.8% 2.5% 2.2%
TIAA-CREF Emerging Markets Debt Fund 0.1% 0.2% 0.3% 0.4% 0.8% 1.2% 1.5% 1.7% 2.0% 2.1% 2.1%
TIAA-CREF Quant Small-Cap Equity Fund 3.6% 3.5% 3.5% 3.4% 3.2% 2.9% 2.5% 2.2% 1.9% 1.6% 1.4%
TIAA-CREF Quant Small 2.7% 2.7% 2.6% 2.6% 2.4% 2.2% 1.9% 1.7% 1.4% 1.2% 1.1%
<Property> 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.6% 4.6% 4.6%
TIAA-CREF REAL PROPERTY FUND LP 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 45% 4.6% 4.6% 4.6%
<Bond> 1.2% 2.3% 3.4% 4.5% 10.5% 18.8% 27.3% 35.7% 44.4% 50.5% 55.4%
TIAA-CREF Bond Fund 0.6% 1.3% 1.9% 2.5% 5.9% 10.5% 13.6% 16.2% 18.8% 19.9% 20.5%
TIAA-CREF Bond Plus Fund 0.4% 0.8% 1.2% 1.6% 3.7% 6.5% 8.4% 10.0% 11.6% 12.4% 12.7%
TIAA-CREF Inflation Linked Bond Fund 1.4% 3.3% 5.3% 7.3% 9.3%
TIAA-CREF High Yield Fund 0.1% 0.1% 0.1% 0.1% 0.3% 0.8% 1.1% 1.3% 1.5% 1.7% 1.7%
TIAA-CREF International Bond Fund 0.1% 0.1% 0.2% 0.3% 0.6% 1.0% 1.4% 1.6% 1.9% 2.0% 2.0%
TIAA-CREF Short-Term Bond Fund 1.4% 3.3% 5.3% 7.2% 9.2%
HFT : Nuveen I DFEET =7 77 R EWFITHEREERR
[ 2-24] #A 7 7 > FHERUL O Lk
American Funds 2030 Vanguard Target 2030
4.2% 3.0% Total Intl
3.4% 4.2% Bondldx__
1.1% Fund, 9.2%
4.2% \ / /
Total Stock
4.2% 1.4% Market ldx
Total Bond Fund, 41.7%
\ /}/34% Mkt Il Inx
Fund, 21.49

4.0%

6.0% w
5.9% \ 4.9%
4.0% 6.9%

2.9%

Total Intl

Stock Idx

Fund, 27.7%

HiFT : Capital Group . Vanguard 7 HHEET =7 77 VAW ER

58




F3E HmMRDDC F&

FRKREE TlE. 1981 T TF U I TARIBEBI ANEE - 2 IkER 7 s O e E #a (4R 4
(pay-as-you-go defined benefit : PAYG-DB) . REOFEEN - FHSENEE T 5
8N e 5 X O EILH A4 (fully-funded defined contribution : FF-DC) ~& 48]0 %
2 DB UCENERS NI D&YV 12, 2000 FRYIEEE TICZ < OETHEABES DC
FEEDBEAPTOILTVD,
EEUCEIZB T S AMER DC Fe&0BADMAT IIfA THY, FIRLAFTank
IR DOIKIR > DB FE& %2 H A EM DC Fo~Livn &z o MU
(Substitutive) |, ~/L—z w7 TERA S U IER 70 DB 44 & i AEER DC
EATE 2 IMAE DB ATRE e T8 (Parallel) |, RO DB FE&IZMNE NS T
EANEER DC FenrBA S HEAH (Mixed) ] ICKELIIHIToND, TAELTF
> D 1994 FOFESUCRITW R K D EIND ZENRZVR, HEF T T AV - AV T
EZEES (ECLAC) @ L AR— b IOXZITHE THEEW A (Integrated parallel) | &
LTW5o,

[43% 3-1]  HRKREENC F61T 2 R4l B D B — IR i 2

RER TR 5= YA pA=git)
(Substituve) (Parallel) (Integrated parallel) (Mixed)
FF-DC 4mm) PAYG FF-DC
FF-DC FF-DC 4mm) PAYG

PAYG PAYG
FU (1981) ~JL— (1993) T F > (1994) TILTT A (199)
A% 3 (1997) aprEe7 (1994) az% YA (2001)

FYET (1997) ¥+~ (2008)

TILH LR KL (1998)
FI=AH#ME (2003)

HAT : HEZ 7T AV A - W) TEFERBRDOERY =T 77 VR AT FREERL

*%*nﬁl@ﬂﬁu\@ﬁém DC #4& T, MAFITEEO RFMFEeEN 20PN G 1 4
BT HIREN BT C, REESERNSTIMAFICH L TANT o 2AROER 7 7 > R
%TIE&L“C%%’)
BUNIEEE b REFESEASHIIHE—OER 7 7 > RO 2T & 72> T 2ns,

1 ECLAC(2017). “Social Panorama of Latin America”
2 EHADOKRO (F) XHIEY D B2 4E
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2002 FICF U B~ T« 77 2 FEEATO, BUETIE AT V2, ~b— arr 7, U
WNTTADEMNENBRILVT « 77 RKOFRMEIT->TWD,

(X% 3-2] HEgKeEE O DC 4F4:

m4 F—— 7,;,;711—22;'45 . ERBER®USS MLN) ERASEE ﬂ%i’iiﬁ)\t BE‘ :
2008/9 2018/9 | AN | 2007/12 I 2017/12 | wWE% | 29~ | 7veyy

LR S
FY 1981 2002 5 92,329 204,020 121% 6 6 0 5% 80%
~yL— 1993 2005 4 17,975 47,717 165% 4 4 0 10% 80%
SEAE T 1994 2011 3 25,870 79,443  207% 6 4 -2 20% 70%
ONTT A 1996 2014 2 3,739 15562| 316% 4 4 0 0% 50%
RIET 1997 1 3,641 16,610] 356% 2 2 0 NA
Ax T2 1997 2005 4 81,534 184,913| 127% 21 11 -10 10% 45%
T LA LSR L 1998 1 4473 10,718|  140% 2 2 0 5%
aAHYH 2000 1 1,592 9,687| 508% 8 6 -2 10%
e 2000 1 562 731 30% 6 4 2 NA
F=76Hn 2003 1 1,253 9114 627% 7 5 2 30%
HFT : FFEEEN DRSS =T 77 IR FEEEERR

2008 SELIRE T 7 o7 A U AREETIL [H4HUE (pension re-reform) | & FEHIN D FH
WHEOWNETTEY | F—kEETEAER DC Fa~Lt v FEbosEoH Tk,
TIVE T AN 2008 ARICAE AN ED DC R4 A BE IR LARIEEE N EE 3 2 IEE 7 X DB
FAGIEICER, AU E7 2 2010 FICREAFSERSEOEGIEZIT> T 5,

7272 L AF v a T 1997 FOBFEICEH ENT IR TR0 DB Fa&HE & LTk T
T2 ABEF44 (ISSSTE) & A v athafrBratt (IMSS) DHEA4) 2007~2008 4
WEABER DC 41T 5728 b LTEY . TR TOEEFHLENEY KL F O
B L FMT LERo TR,

m, FEHIEEZRESEELETAB L F R ETICEEELT, 77 UV EGE
FHROMEEFITESRIE AR L TV AEL 28D YD T T o7 A Y HFEET, JEM
AL OIS OB N FEEZREREIEOLE, BBEROF & LIF, JHEROEFES
D2 IR BERDERE STV D,
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1 F

F U TIE 1981 T, B EE T 5 MR AF X o DB FEHH 4 BU#EBE CTh 5
Superintendency of Pensions (SP) OE/E D F T, REOMELER - HFETH S AFP
(Administradoras de fonds de pensiones) 23 EE « HHEZLT O EALES DC Fa~ L
EEHx D MR LRI D FEEUENEE S, 19834 1 A 1 HUARRIZ T @i~
BFRBAT D HEETREINA, RS KO DB EE~OBMAEIHMEEMA L 2572,

W, 7 U TlE 2008 FEZH “IRFBUEN M S 41, Solidarity Pension System  (SPS)
RENBAS, BEOE—TT 4 F v OBIEERK SN TWD,

2018 4F 9 HBUEDMAE#IE 1,067 I A GEPEEER T 2,040 8K Rr b o> T o,

BUNE AFP &4hix, TNENH—DONRT 2T 57 o RERET IR Ch ooy, £
2001 FIIBREME D IMAZE DI2 D DIEZR T 7 > RAEDH I, 2002 FITiT Y 2 7 KAED R
55 D0DNTG U AMT 7o RERMET 2~V F 77 o MERERI LTV D,

5207 7 ROEEHHIL, Fondo A 2L LR 80%. S5 LR 100%. Fondo B 23
X ERR 60%., #ME EBR 90%., Fondo C 238K EIR 40%, 445 EMR 5%, Fondo D 238k E
R 20%., 4ME LR 45%, Fondo E 23K LR 5%, 4ME LR 35% & 72 - TRV | [FIELO
BE & Fs O KA E O W T BIBHITEV b D L e 5 T D,

T 74/ K7 7 RiX, 35 LA FOMAZE D Fondo B (R LR 60%) . £ 3655 ik
M 36_50 1% Fondo C (BRxC LR 40%) . H1ED 56 sl b, ZMEd 51 kLA 1A% Fondo D

(BEA LR 20%) T, F#IZS U TY A7 KEDRNT 7 o R L BRI AL v F LT
WL FRRE BTN D,

[K%%3-38] 74/ bk« 77 NEEEHH 3

T74Nb - 77 FET7 7Y FIRERH EREERSMEALL FEA EBR#H
B 1436-55%. BHE56/mUE.

%Z35mL 2008/12 2012/3 2018/12 NENEE
” mECE % 1436-50/% TSR E / / / *

X X 16% 19.2% 14.5% 80% 10% 100%
X 19% 18.9% 16.2% 60% 8% 90%
O 44% 40.3% 35.7% 40% 6% 75%
* 13% 14.6% 17.1% 20% 5% 45%
(@] 8% 7.1% 16.4% 5% 5% 35%

HEIRIEIES
O|O|O|*|O
O|O|%*|O

T« BRE RN DR =7 77 AR AT ERL

77 v ROBPUZITFRIC L DHIRAH Y b U A7 OEv Fondo A 1X 56 sl LD %
PEE 51 % PL LD MEITEIRAR T Bk 66 5% LL & et 61 5% 2L 11X Fondo A & Fondo
BITERATTH D,

TV ORMBESEE - FHESTH D AFP (X 1981 DO E A ¥ — NS TIX 12 #:T,

3 kT TN TR, O BIRAL X R AT
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B — 7 Lo 1993 AEICITITIE 22 HHICE THIIN L7228, FOBITHROERAS R0 MRk & —
BEX 5 #EI2 £ Tl . AFP Modelo 73 2010 4EIZH S A L= Z L1128V 2018 FERBIfEI
64l oTND,

[ 8-4] EMALRHIEPEFR SR

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

2001 | I ||
2002 | I ||
2003 | I ||
2004 I I ||
2005 | I ||
2006 I ]
2007 I I .
2008 I ||
2009 | . ] ||
2010 I 1 I
2011 ] ||
2012 . | ||
2013 I 1 | ]
2014 I 1 [ |
2015 | ||
2016 I I .
2017 . ] I
2018 | |

m Habitat Provida mCapital m SantaMaria = Summa Bansander Cuprum Modelo m PlanVital Magister

2001 2018
. Modelo i
Planvital Mafol/ster % Pl a;;/nal
3% \ b \ b

Habitat

Cuprum 22%

16%

Summa
Bansander
11%
Santa

Hi/J7 : Superintendecia de Pensiones 7> b 44> =7 77 R A MFEHEREERR

Habitat
Cuprum 28%
19%

Provida Capital

32% G Provida

25%

|

DC 4 DNIAFE X AFP %8R ATRETH 2 23, 85D AFP OB FEEH 3 Mt & TR
EHEDP TG EITIE. Y% AFP BEARRIEIY 2 RAET 528G L A>T D, 5 FFHON
TR T 7 K (A~E) OFNENUTBNT, OildE 36 » AD Y X — 34 AFP 1
% Fondo A & B TiZAa4%. Fondo C~E TiZA2% % %2 T Flal> 7256, 20, @O
%36 » AD Y 22— 34 AFP PO N5 LIT L r o e 81id, B Y 2 — ETOR
AEEAITOMERSH D & IN TN,

4 20184 10 AIZ AFP UNO %% 7t H @ AFP EA St & U TR E4L7c & OIED R H 4L 5 23 E ¥
TR TE TV
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[ 3-5] 7 7 > FRIEEREHER, WAL

o
xX

20% 40% 60% 80% 100%

2018

2001 |
2002 1 e
2003 N
2004
2005

Fondo E Fondo A
2006 ;
2007 qHES 14.5%
2008
2000

2010 |
Fondo D

[SEN]
o o
=
[N

2013 |
2014 |
2015 |
2016 |

2017 |
2018 (N

= Fondo A FondoB m Fondo C Fondo D Fondo E

Hi/J7 : Superintendecia de Pensiones 7> b 44> =7 77 R A MFEHEREER

77 v RROEE TR, v I NT 7 REEROEMZ 7 o FC. Bk 36-55 mk. ik
3650 DT 7 A/ K« 77 REHIR->TD Fondo C DEENPD 4 77 > KOK 2
FLoTWAEMN, T 74/ K« 757 RiZid7e> T2 Fondo A X° Fondo E & fHIS D
FEaEoTW\W5,

(X% 3-6] 7 7 FRIEFERER

77> FRIEERRL (2018/6) 77 NEEERS

100% . ) ‘ US$ MLN

) ] 70,000
60% 60,000
40% 50,000

0% 40,000 31,048 33,465 33,836 30,532
0
30,000
<+ T Il s . ==
20,000
-20% 10,000 -
A B c D E  TOTAL o N
\ - A B c D E
BN BERES - BRZoft

AR BAMES BT O s @A BN <BE>
Hi/J7 : Superintendecia de Pensiones 7> b 44> =7 77 R A MFEHEREER
F U T AFP 23k 9 % DC a0 FEkS 1 & T & AFP M ToBigHitE s B L.
FEEO ARLHIEE 2 2010 BB LTV D, [AHI L 2 £ AFP 12 & 5 AfLz %

L. ®bIEWTFEE 23R L= AFP 2% LT 2 £ @ DC e DOFHHIMAE D4 T 2|
DY THLELIEBDT, BREEOILRKE AFP ~DOA 2T 4 7 & L TREEBRDG| =

63



THHAERED EWVI D TH o7z, M, AMLTIRR S NI FEEHIFHRIMAZ 721 T
7L, BEfFOMAFICHL —BICHEAT 2 2 EAROLN TS, 2, FIHMAEIL 2
FERIEZILH BT AFP ~E TV HLZ WEE L STV 5,

2010 I FEi S5 1 MO AFLTIE 4 B ARSI L, $iHS A AFP T% 5 AFP
Modelo 7% 1.14% D FHkH & #75 L 2 M OBTHHNAE %2 1845 U 7=, FEOBEAFLEI X AFP
~OFHBAEREGIZ L, BPREEED LWV EHTIIRRERH -T2 L2 o7, flitho
A#FLL— b, AFP PlanVital #° 1.19%. AFP Habitat 7% 1.21%., AFP Cuprum 7% 1.32%
ThoT,

2012 0 2 [a] B O AFLIZ[RFIZFE A 2 BiS LHTH 2 A% B 5 L7 AFP Regional % & ¢
A AL L7223, 2010 4EI2#iV T AFP Modelo 728 0.77% 0 T4k C% AL, itk AFLL
— b, AFP PlanVital 7% 0.85%, AFP Regional 7% 1.04% C& -~ 7=, #IEIDO AFLICIZZEMN
L 72 AFP Habitat & AFP Cuprum % 2012 FEOASL~OSMNZE kY | BRI K& 2> =7
ZRFORTF 4 b DAFLSINL 1 b HEVRIL & 2r o7z, KF 4 #HIFARL & 3R EICF
B2 B ICE | & T2 2 & TMAF O 2 < it a Bofz i Sh T b,

2014 £ AFLB NI AFP Modelo & AFP PlanVital @ 2 12 & &£ 0 . AFP Modelo
D 0.72%\Z%f LT AFP PlanVital 7% 0.47% & 76k & O Hel TIERIEITARWF 0B Co% AL L
7. 2016 FED AALIZ 1 #EAFL & 72 W AFP PlanVital 78 2014 4FIf¢ & 0.41% T 2 RO Hr
BUIMAZE 2515 L7z,

2014 4E & 2016 £ 2 [AlE 1) T AL L7= AFP PlanVital |38 4 4 £ OFEINAFE % 1
L7y, FBUMAE XA & 7 < FEEHOR = 2 2R3 S BEFEIASE O AFP 7
LOFVEZ HLITEA LRS- T25Z E0vh ALIZHEWRIBIZS] & T 7= BEckk
TIHASE 2 MR CE T EBOBYL AN 2 ORI E /o> TLE STV D,

2018 FED AFLIZIZAFLBZINE NE v & 72 0 F VU BOFIZET 72 72 AFLHIE 2 /et & ST
W5,

5 BEHAFEMOFTHRMAE 2T X CEE LN, EBHES Y = 71X 2013 KD 2.7%0> 5 2018 R D
34% LT LA EEITEEN S T2
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2 *X%v0

AT 3T 1997 FFITAESUCEN EE S i, BiE T 7 & — 05583 OF 6 SRR 7
KD DB 405 REFEAER - HHStETH 5 AFOREs 254 5 E A& DC 44
~EEIY 2 BV, 1997 4F 7 H LIRS 7@ i 2 S N L7873 13 DC a2 sRin
ANE7eoTn5D, FU LK U] OFEELETH D,

1997 FEDOELEUEIITE EN TR ST XD DB £4L L THEHR L TWEAKEES

(ISSSTE) & A ¥ v aftafRERAtt (IMSS) OREF 4. 2008 A E# AfER DC 4
E~LUDREZ BN TWD, 2007 4 4 H 1 HEREOFBUE H# 1L DC &2 mbi A, 46
ARG DAY 7 2 — 5783 13 DB 447 DC 402 MAE RN L, 46 mEll Loaw
v 7 Z—IrBEIIIERD S D DB R0 2 L L RoTz, ARt 2 —578F D DC
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2014 FRICR— 7 &~ NBUFIE, OFE (B W TERFICHRE SN TOHREED 51.5% ()
1,500 f8AR—Z > F X F[PLN]) O&EAGGR S A TEE STV L ERESLEHT D
Social Insurance Institute (ZUS) ~&sRfilRIICBEE T2 & & b2, OFE O@EMSHITxf
L CEE CREMEFAEEEZEZT) ~ORELEIE L, ENEKA~OMALRE T5%L
L& SELEMAREZRL TV D,
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2013 A0 12 HIZEBI1F 5 OFE O& MR EIL 2,990 (& PLN Th o723, 51.5%DEFEN
ZUS \ZHfilE S dikmidads L, 2018 49 AR TH 1,631 fid PLN & Kiig7z [0l
FR BN TV, 72, OFE ~OHAZE 1T 2013 40 12 H D 1,630 11 A5 1,595 7 A
~ER LTV D,

R—7 v RBUFDNEFEDOTREIBE &\ D iR e FIEEZ R - 2D, FIEIZED b
BE2b DT D OFIPR (—HRBUFE B OXF GDP L 60% EIR) & OV EHEIZED Hiviz
W ECERAE - BT X OREFEUE (7 556%) %227 V7 Lok ZX 57-912, OFE
WRET 2EBELX BB CTH 2 ZUS ITBE T 5 2 & T, IERICESEHE Lox v MK
HEBREZIEMfHTH L 2HNE LIEbDERINTND,

OFE MrA T 2EEAR ZUS ~EBE LR LSV | —RBUIFEBE S Oxt GDP H
1T 2013 AR —F » REYET 53.2% (EU HYET 55.7%) Tho7=b D3, 2014 FEJE
1213 48.1% ([A] 50.3%) ~ELAET L, MBOFEMEZHRT 5 Z LI L TWD,

(X 4-2] R—F o ROXKEZ DX GDP LLROHER

NS DISGDP L

60%
55.7%
559% 54.2%
0

52.0% 51.6% 23-2% 50.3% 51.19% °1-9%
50% 48.1% 48.8%
45%
40%
35%
30%

2011 2012 2013 2014 2015 2016 2017

54.1% 53.7%

50.6%
48.5%

BR—7 v RE%E meuHE#E

HWET : A= & FBUNDLES Y =7 7T R E T e ERL

HEAE S ENRROMA LR E 75%LL EICfR> 2 & 28l EsRo7-0ix, OFE 28
E TS ORHEFRAROK) 3 B2 A T 2EREBRER ChoTolod, EEEZ L L
L7z 51.5%DEFEZ TR E SN EHLUT Ll s #EAEET, OFE B3R — K~ 7+ V4D
BREMR A TCICR T 720DV NT U 2% FfiT 5 &L ZEORATEHNLE L 720 | THED
BN O R =T v FEKRHG R BE T RN H - To/ed LBEZ BLD,

EHEORHEBE RO OFE OB ERMA Tk, AL RIT 4 FRE WO KETH o 72
. ENRRIE R L 5% EL T 5 2 L2 BHITmAil L72Z & b&H Y, OFE O&pEfERLLL
FILIBBAFERITWVIAE S UV A7 ORWEEEA 2 S 2 2800 RkE 2528 b H
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D, R—T v FEUHZ, REERBEERR O 10 5112 L72IIAE O OFE &4 ZUS ~ & if
HIANICBAE T DHIE 2RI TV D,

FPEFR R DR E IaBREFIBROMAL 3, FRHEIRIR AR O 10 FRiTLAIE OFE 2> bLIEd %
HETH D70, OFE OMAELITID L, FEERS M ORKIRIL L 2> T\ D,

(X3 4-3] OFE OiEHSAEBIE e Rkt

EBRSH Ty b7 —> 3> (2018/9)
Razem/ Total [N e

OFE PZU "Ztota Jesier" [ N —

OFE Pocztylion I | I ——
PKO BP Bankowy OFE

Pekao OFE
Nationale-Nederlanden OFE
MetLife OFE

Generali OFE

AXA OFE

Aviva OFE Aviva BZ WBK
Allianz Polska OFE

AEGON OFE

0% 20% 60% 80% 100%

n B

40%

B wtkxl 2o

HAT : ZUS N BAES Y =7 75 AW R ERR

OFE OiEH &%, i Nordea OFE 23ii& (AEGON OFE 23EUY) L7=72% 11t &
polz, 11 o FIITEF % D OFE PZU "Ziota Jesied" & £ T 5,

(X% 4-4] EHEARITS S =7 SRR R
BREERSVIY PRIV L
OFE Pocztylion AEGS‘;: - LA 00 KA

llianz Polska
OFE

2% OFE PZU "Zfota Jesien”

OFE Pocztylion
PKO BP Bankowy OFE

I s0.1%
I 8s.8%
I 87.3%

PKOBP
Bankowy OFE

4% Pekao OFE
Pekao OFE/ Nationale-Nederlanden OFE
1% MetLife OFE
Generali OFE

AXA OFE

Aviva OFE Aviva BZ WBK
Allianz Polska OFE
AEGON OFE

Nationale-
Nederlanden
OFE

25% Generali OFE

5%

MetLife OFE_/
8%

HAT : ZUS B AES Y =7 75 AW R E AR
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70%

P 89.8%
e 83.5%
e 83.9%
P 817%
. 81.5%
P 87.8%
P 8s.2%
P s7.6%

75% 80% 85% 90% 95% 100%



[ 4 5] MAFEE L =7 L AR

Bankowy OFE

ERASARMAZER =7 MMAZDOHEAKREAEL
AEGON OFE 20 LATF 2125
11% 0% 3 -
o 5 3% 26-30
OFE Pocztylion OFE PZU Allianz Polska S1REIAL o

19%

3%
PKOBP

6%

"Ztota OFE
Jesien" Z 7%
. 13%
'f

Nationale-
Nederlanden AXA OFE
OFE : 7%
19% MetLife OFE Generali OFE
10% 6%

Pekao OFE
2%

%
?pjawgﬁ ;
;;: 19% &

%

HAT : ZUS B AES Y =7 75 AW R ERL

2018 AEHIEAR—F o FEUNNEAZED TWAHT LW DCESHIETHANEE T Y

X )v« 77 (Employees’ Capital Pension Scheme : PPK) O ZEIILLTO#EY & 72~ T
Wah,

TRTOREMAEICHLOFESE A X — LG 2 FZHBMHT EER 250 4 L) FI% 2019 41
Hhe)

HEMA (auto enrollment) 47 h7 w7 k=

BARBLH 1T 3.5% (B 1.6%. INAFE 2.0%)
KRBT 8.0% (EHIE 4.0%. INAFE 4.0%)

MAAL BT 47 70T MR 2V b s R—F 2L LT 250 AuFiX
&

FRA—T A WFEIC—ESFLL 2L L5 6 240 X e T %2360

JEREA BT 47 MBI & LTl b, fS BRI Ox 5 & i3 7n
A

60 FEIRFIZ 25% 13— a2 & LTl & HY L AlRE, 75%13% 10 4FELL E Wi & e o4 SCHA
ET5

PPK OEHASILICIE, FEC LTI AT BRHEEIND 4 DOTA TV A IV T 7
v oM E ZE AT
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2 S MET

7 N ET T, 2001 A ERER 7 RO AR F4A GEEPE O B VS Eo ML A4S : NDC)
EASET BT EBICHE MR IE & FF o A ER DC 44 (PENSIJU 2. LIMENIS : 2nd
Pension Pillar) 2V A X CTE D, 2018 4 12 H RKEFEDOIMAZE£IE 128 H A, EHEME
FEEIX 35.9 Er—n o TWn5, £io, EEMAOEAEER DC 44 (PENSIJU 3.
LIMENIS : 3rd Pension Pillar) & Bli&d v, 2018 4F 8 A KBUEDIMAE$IT 29 A,
EREERSIT 45 E1—1Th D,

L~ HHRIT 20% TR T XOEHF DB 44 & RFEFEAEH S E R - EE 21T
I EANEER D DC 4 & IR Y i b TV B,

2001 4EiC DC B A SRR T, IER T AERIT 18%, DC 4212 2% & &
IS CALZ — kL, 2010 4F & Tl DC Fa~DEL T IEEEZ 10%~ & 5] & R RtE 7
@ LR E T HEHE & g o TV,

FEEE. DC Fa~DHLH=IE 2007 1T 4%, 2008 FIZ 8% ~& 5l & LiIFbnzi, V—
v va v 7% 2008 FEITT R ET BSERFERICHEEDN . Z LG | EFEMBO AR
WO HEYN S DCHEE~OIHRIT 2%~ L5 E T IF b TS,

ZOHRBWFEOEIE L & HIZ DC Fe~OIEFRITH R 125 & L b, 2016 F225
TEHRRRE T A4 14%, AAT DC 44 6% & 72> T\ 5,

(K52 4-6] T FETICBIT AESMMHEROHY

25%
20%
15%
10%

5%

0%

— o o < wn (o) ~ 0 < wn [(e) ~ 0
o o o o o o o o — — — — —
o o o o o o o o o o o o o
o o~ [a\] (V] [a\] o o~ [a\] o o~ o o~ o
=k =| S AN
RS EE

HIFT : SSIA, OECD n&AEE Y =7 7T UG T JERREIERL

2nd Pension Pillar £4:OiEHSHE, 2017 4 10 A (2 ABLV Asset Management 732
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AL 94k 7ro7ehy, 2018 4F 12 HICHBHEORETRE (AT =—FT L 10 ) VT TERITE
/v =—® DNB #ATO /L FREEFEZED A S4b X/ —/v[Luminorli 7 /L — 74478
W) Lz & T, Z—7RNIIfHF L T2 Luminor Asset Management & Luminor
Pensions Latvia 7% 2018 4 12 HIZA&OF L T8 th& 7o T D,

STV h 3 ETEWS =7 ZFF OO K FHIT 7 N — TR T OZHNR L <,
AT =2 =TV ORFIITTHHLAT = RN 27 &L SEBD24ETHIB D 2D =T %
FoTwna,

[} 4-7] EHSH 2B =7 (2018412 H)

BREERS MAZ

INDEXO INDEXO
2% 9

CBL

12%

INVL
29 Swedbank

42%

Swedbank
42%

Luminor
10%

HFT : Manapensija 2> HEET =7 77 R E WIS ER

2018 4 12 AR, 8 thoEHEHEH T2 7 7 > L 29, EH 7 7 > RO,
DERITRR A _EIR 0% D =2 >335 ¢ 7 (conservative) . [F] 25% /37 > A (balanced) .
6 50% DT 7 T 4 7 (active) D 3 FHIHTH - 7273, 2018 TR AL R EIR 75% 0 [7
T 47 75 OFRENPBD LI AFEEHLE 72> TD,

FoE N7 7 NI OMALR ERT 4 SO 7TV =237 60 TWHR, FU
RAX L AR EOPEAFEEDONLF T 7 R« PRTF A EITRRY, BIEA S H—
I AFEO 7 7 REZNTEN 1 77 RTORELTNWDH DI TS, RE7 7 v
REGLEHSAMICE Y 1~7T L IX622 13 H 5,

(7277 47 75] 12018 KR ETIZ10 7 7 & RRREIIL, 77 v FETIIRKE 2
ST, RENPDHNERNI EbH Y EHEERE CTILERE 14%I2E8 EE->T D,

T NET TIEHERD DU AT O@EWT 7 > RIFEMABBN LRI T I T 77 17 50
(IBY 77 4 7) BSIMAEET 63.8%., EHEMHEKS T 64.0%% HD TV D,

TATHA NG H L 7 7 v FARICEERE AT oAb Ao,

U BEEIIAREE T T RIS
2 PNB (% 2018 4F 11 AIZ Norvik 22 G4 ER (BStHhOIT /L —7 DA ETITES )
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INVL #ETiE, 16+ (BN EBR 75%) . 47+ (B EBR 50%) 53+ (#k=N_EFR 25%) . 58+ (kE
K ER0%) D477 Kz, INDEXO #Tix, 16-50 (R LR 75%) . 47-57 (BE=C LR
50%). 55+ (KR EFR 0%) NERE I TW5D,

[ 4-8] EMAMESO AT 2V —RBikER
EREELRE J7URE

Active plans
(75%)
1% Active plans
(75%), 10

Conservative

Conservative
plans

R,

plans, 8

24%

Balanced plans ' Active plans
11% (50%)
- Balanced

plans, 4

Active plans
(50%), 7

HFT : Manapensija 2> HELE T =T 77 U A HFIEHEREVER

OECD O LAR— b 3l2X 5 & 2016 4 12 ARBIED 7 7 R « XA THIONGRE FEREAL
FE[XFR 4-9]0 X 5 7R & 7> TE Y | HREFAA BBR 50% D7 7 7 ¢ 7T 29.2%, B
FHANELER 26% DT AT 15.2% &, FEEEORAMALLRIIHIH] oo FREERE R E
< FEIBRI L 72> T,

[XF4-9] 77 K- XA TRIEERKLEE (2016 412 H)

[ Debt securities [ Equities [ Time Deposits and Claims on Demand [ Other investments
100 5 N O i N i E R
90 183 L 114 119
80 | 152
70 t 202 234
60
50
L 81.6
40 742
30 F 547 61.0
20
10
0 - ' ' -
Consewvative plans Balanced plans Active plans
Mandatory scheme Voluntary funds
HFT : OECD

3 QOECD(2018-a), “OECD Reviews of Pension Systems: Latvia”
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L L7235, 2018 4 9 A ™R % manapensija DH A MZHE#H S TWDHEB 7 7 >
FOE @ BRAGHALLR 2 4972 & BREUEA LR ER 50% 07 7 7 ¢ 7 50 T,
W) 42.7% (MK 30.1%. i 49.5%) . HREGHHALLER BIR 25% DT o ZBITIE, ¥y
20.8% (Bl 18.3%. #ximi 24.2%) . HraX SAVTZREGHA LR BIR T8% DT 77 7 75 T
1%, ) 64.8% (FAX 56.2%. e 71.0%) &, BEHARETHE BiFonTnd,

OECD @ LR — MIITHFERHID 7 7 > K « XA THALENRIITWD D, 45 ki
W5/ NS RERITH DD, FhD E5H-& & BRI T 7 o RIZHE iz 7 b
L TWDIRMA R THL D,

(X% 4-10] 4E#pI~7 7 > AR (2016 412 H)
[ Conservative Il Balanced [ Active

100%

90%
80%

70%

60% II

50% IIII

40% I

e
L ]

W"""

10%

0%

60 .
Age ofthe participant

HFT : OECD

COEERAMT 7 FANETHMAANON TV D DR RO 7 7 Fa k<
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3 TARAFZ=7

T A F =7 TiE 2002 FOFA U TR S X DB #8472 CHEABER DC
RGNS, 1983 FLIEO HAZ ITMEINA, I LARTO AR IEEIA (2010
10 A £ CTTEEMASIE IXEIL) L72o7z, 2018 4 12 H RKBAEDMAE I 725,470
4. EREERIL 39.3 Er—nu ko Tn 5,

MAFNIFEE-O 2% %L L, BAED 4% 0303 %, BAE O/ I1E 33% D FE R
FERERLDOHICEHENTEY . 55 13%ITREFERBICH Y i, %D D 20% 3 F4e 2 F Y
INDH, DCHEESOMAE T 16% 03K T O BUFEEIZ 4% DC Fe 2RV M i
LA E T2 o> TED  DC FERIEMAFIT OV TIE 20%2FED GRS X OBUFFEEITEA N
AENDLHDTH D,

TA M= T, OFHEGEEICHZ Ao koo, RRFaHORELZZ T
T2 BB DB L 2 8% 3 % 7280 DC @~ DHLHIE 123 — I T O TV D,

2009 & 6 H 75 2010 45 12 H 31 H & Tl DC & ~OHLH T FEANEIE & &, 2009
£ 8 A~11 A ORIk O R EETHi & 21T o T2 IMAE O HIMAE 53 D 2% Ok % 58
DOz, RHAFESD 4%D DC HFEE~OIRY 73T 1%, kel 2 REE L7z 1942~1954 4
EENOMAEZDOHFISEINCFEf & STz, ML A BFE L R T IMAEITH T 5
fLHIE, 2011 250 D 1%+H2% 3815, 2012 FIZIED 2%+4% D KIEIZR I TN 5D

Z OO X 2D SR O, ML % BHEE L7z 1955 fﬁiihul&w)bﬂ

AETHRE LT3R B L3 2014 405 2017 A2 DWW TE—IEIIZ 6%125| & ki
B 2%+6% & S L, 2009 FFITHEGEL 2 HEE L7228 9 23EfH3 20183 5 A~9 A
HEETAUSMAF I EZ 3%I25| & EiF 55 2 L 3o b,

[} 4-11] =& b =7 OMHROHER

R E L o 758 b e EANHLE RS E
1942-54F 5 Fh | 1955FEFNLIRE | 1942-54FEFh | 1955FEFNLUBE | 1942-54F%Fh | 1955FE Eh Lk
MAE | ERE | MAE | ERE | WAE | ERAE | MAE | ERE | MAE | ERE | WMAE | EAE
2010 0% 0% 0% 0% 2% 4% 2% 0%
2011 1% 2% 1% 2% 2% 4% 2% 2%
2012 2% 4% 2% 4% 2% 4% 2% 4%
2013 2% 4% 2% 4% 2% 4% 2% 4%
2014 2% 4% 2% 4% 2% 4% 2% 6% 3% 6% 3% 6%
2015 2% 4% 2% 4% 2% 4% 2% 6% 3% 6% 3% 6%
2016 2% 4% 2% 4% 2% 4% 2% 6% 3% 6% 3% 6%
2017 2% 4% 2% 4% 2% 4% 2% 6% 3% 6% 3% 6%
2018 2% 4% 2% 4% 2% 4% 2% 4%
2019 2% 4% 2% 4% 2% 4% 2% 4%

HIFT : PensioniKESKUS 7> HHEE T =7 77 VA TEHREER

5 2009 FEICHEGILE 2 HEE L= &8 2 idfbnzan
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T A h=7 TlE, 2018 & 12 HHifE, 5 ¢ (LHV, SEB, Luminor, Swedbank. Tuleva)
DEEERSHEN 28 D7 7 > REREELTWD, FaEASHIT 2016 EICT ~—27 D
B oATHATNT A =T HFELXZ LHVIZHA L7 Z L1280 1 L7zs WL < 2016
HAZ Tulva BFHHB AEZITo72Z LITE Y 5 TE D> TR, BN 3 #L CiEF &
ORI 9FINEHD BN TS,

(X% 4-12] EHASHRS =7 & EAERER S HERE

E=3 = EUR MLN N S N
ERAHBIBRE 7 BRAERSED

Luminor 4,500
8% ,_Tuleva 4,000
e W, 2% 3,500
o 3,000
”;f/ 2,500
1 2,000
% 1,500
1,000
500
0

W O O O +F 4 N N »nm »m T NN O O N 0

B R B B B B B B

5335555554832 8558854¢%

HIFT : PensioniKESKUS /5442 =7 77 BT TEREME 1R

Ty RET VT Ta s Ly T NTG R Ay oNT 7O 4 FEIZXS)
SNTVDER, FURAX T AL EOPRXEEDO LT 770 R VAT L EITHRRY
FHEA S 4 EEOBE R N\T AT 7 o REZNE 1 77 v RTOREL T
LT TIHES KT 70 ROEHR T 7 v RE WS T lRIERET 7 RROT A 7 A
NT 7o R EORMEL R o T3,

[ 4-13] UV A7 XOBIOEERESE 7 7

EREERS T7URE
Conservative
6%

—_—

Conservative,

Balanced, 4

Aggressive
17%

Progressive
65%

Progressive,4

HIFT : PensioniKESKUS /5442 =7 77 BT TEREME 1R
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77y ROSEREIREENTI ST U =BT o TIEB L. v H AT ¢ 7k
FAAAT, MDD 7 7 o RIFRA LIRS 75%, AEhE FIR 40%72 & & 2 BeFED K] &
o TnD, BAREHELGIX, AU KR T LI ) =@ 2 fETREIFET 7 K~
DEBEIMTHOI TN = L PR TE 5,
ERARERRITY A7 OT 07 Ly YTRICKI 3 530 2 BT LTS,

ROV =T HFFOA YT = RNV OBERER I & 87 4+ —~ v 2D IT[XFE 4-14]

DX HTleo TN A5,

(X5 4-14]

Swedbank Pension Fund K1
(Conservative Strategy)

AT x RN T DT 7 RBIEERMKIL L X7 p—~ v ADHEE

Swedbank Pension Fund K2
(Balanced Strategy)

0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%
sk o REE wfEH oty RBiEE sk o REE wfEH ovi-v-ry)  RBES
Swedbank Pension Fund K3 Swedbank Pension Fund K4
(Growth Strategy) (Equity Strategy)

0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%
e %X o ABE wfES vy RBES e kX o ABE wES vy RBES
20%
3
10% b b > 3 -
T S S— 3 \..I ‘\I
b k3 - - y :
wo N RN o s R N el
- [, -
o
-10% IQ
%
5
-20% o
3
-30% =
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

K1 (Conservative Strategy)

m K2 (Balanced Strategy)

= K3 (Growth Strategy) m K4 (Equity Strategy)

HIFT : PensioniKESKUS /5442 =7 77 BT TEREME 1R
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ATz RN T, 2016 2747 A7)0« 77 RToHDH Swedbank Pension
Fund K90-99 (Life-cycle Strategy) ##iX L T\ 5, [W7 7 > RIIFEHET T ADA T v
J A« 77 v RIZBRE S, BRROMALLEIL 783% TA X — b L, 2033 FLIREHR 2 125 &
T 54, 2059 4EIZ 5%, 2066 H-Z 0% ETHZ EMFPEIINL TV D,

RENDHBENZ L BDHDLN, TA TV A 7T 7 KD 2018 4 12 A R TOKmIE
322 72— L/hSRbDIZE EE->TND,

[XF 4-15] AT = KR I DTA TH A7)0« 772 ROKSH AR

Swedbank Pension Fund K90-99 (Life-cycle Strategy) Equity Risk

80%
70%
60%
50%
40%
30%
20%
10%

0%

NONNO—TANNTETNNONDNANO AN NTLONVNDOTANNMTLLONNDOANMNTLONONO AHANMS N O
HTH A AN AN NN AN NN DN N OO NS ST TTSTTTNDOLOLOLOLOOLLOLWOLOUOWLLLNOOOOO OO
[eeololololoNololololoololoNolololololoNololoNololoNololoNo oo oo o lolloNololoNololo oo oo lo o Ne)
[N oV I SN I SN I SN I SN R SR SN A SN N SN A SN Y SR SN SR SN SN Y SN SN AR SR SN SN I SN I SN I o I SN SN I SN I SN I o I S I oV I o I oV I oV I SN I oV I o I SN I o I o N I o I o I oV oV I oV I oV I N I N I N IR N )
HFT : Swedbank Investeerimisfondid AS 7B 4E4 T =7 77 AW TEHEAEVERR,
[ 4-16] AT = R 7 LI ) —LDT7 7 FHEEHER
Swedbank Luminor
1,800,000,000 350,000,000
1,600,000,000
1,400,000,000 I
1,200,000,000 - 250,000,000 I
1,000,000,000 200,000,000
800,000,000 — —
600,000,000 —— 150,000,000
400,000,000 100,000,000
200,000,000 e B
° mmm 50,000,000
2012/12  2014/12  2016/12  2018/12 0 — — e

K1 (Conservative Strategy) m K2 (Balanced Strategy) 2012/12 2014/12 2016/12 2018/12

K3 (Growth Strategy) m K4 (Equity Strategy) CmB A mA+

HIFT : PensioniKESKUS /5442 =7 77 BT TERERE 1R

Tur by TRIIKGEND T 7 v FORERENLVEHINE, BRI L - T
=L NSV g R AN
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4 JV+F7Z7

U b7 =7 T, 2002 FIFEBUEIER DAL L 2004 4275 DC AFAENEA I LTV
5. U b7 =7 DC HAITMHEMATIZZR WA, Wo 2 AUMA L7256 0OBLEITR D Hi
TWRWHIE TH o7z, M. 2018 FFITAESUCEIER D AR S, 2019 4F 513 40 5L T
DI IHEIZBEIMAS X 6ICEL I, WHEFXOLEE, EHZ 7 FOF A 791 7 ik
7R ENFERMSID FHiAF & Ip o TN D,

2018 4= 12 A BIfED DC HEL&DONMAFEEIT 181 H AT EHEER S 31 ffx—nu L
S TW5D,

2013 FELIBEY b7 =7 Tk, #5D 26.3% (EME 23.3%. HEAH 3%) Otk
BIERLD 5 5 2%7% DC A& ~OILHIT T Zdv, MMAE D 2% 08I Z1T 5 A 11X
2% DA T 4 THHENBMEND 242427 & LI D IHEHIE & 72> TV,
2019 FEDDITFT LWL 7 4+ — X 2 TIZEE PETH D, 2019 FITMAE D 1.8%., J&EH
FHOHRBEERERL O T 25 0.83% DA F 2.1%H3 L S, 2023 4RI 3.0%+1.5% & 725 £
T, HEFNEN 0.3% (630.6%) TOMEENRE X LiIFbnb L En TS,

U h7 =7 ® DC H40EHS T 2018 HHIFE 5 £1: (Swedbank, SEB, Aviva, Luminor,
INVL) k725> TW%,

[ 4-17] EARHRI =7 (2018412 A)
mAE# T EAAERS T

INVL Asset INVL Asset
Management Management

Luminor
investicijy
10%

Luminor
investicijy
10%

Swedbank
investicijy
37%

Swedbank
investicijy

SEB investicijy
25%

SEB investicijy
23%

HAT o U b7 =7 HREHTN DERT =7 77 VIR B IS ERK

TERER 7 7 o RIS AR BRI LY 4 fE8 (KONSERVATYVAUS : #k2C R
0%. MAZOS AKCIJU DALIES : #= FFE 30%. VIDUTINES AKCIJU DALIES : #=:
EIR 70%., AKCIJU : #£:X LR 100%) I SnTH v, AR EIR 70% D

6 EHEOFHIZ L W BE (opt-out) AIRE, BB L725A L SHEEICHA 3EE CHEIMA SN DHIE L
poTWDH
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VIDUTINES AKCIJU DALIES (7 _L—YHR) 77 > RBKPESO T = A R a2 5T
W28, 2019 E0 DC FeEEEML, 74 74271 - 77 F (GYVENIMO
CIKLO) fbkEannZ L Lo TND,

[XF 4-18] 77> K« XA THEMEpERE R L

2017/12 2018/12
e [ s S0 KONSERVATY

AKCIY 2% / VAUS
17% “ 8%

MAZ0S
AKCIJY DALIES
23%

AKCIJY DALIES
24%

VIDUTINES
AKCIJY DALIES
52%

VIDUTINES
AKCIJY DALIES
50%

HAT . U b7 =7 RGN DERT =7 77 VIR AW ERK

FEEEASHAIIENENINAE OAESE T FEICKY 572 7T 207 A4 7% A 7L -
T7rr RE1OOBRESIHHT 7 ROBREZROOLNTHEY , DCHESLEET LY T
=THREITOV ) =Rk DL, 2019F 7 A ETICT R CTORENHEIZ T A 7 A
T T 7 RNEBBEINDIBETHD, 2018 4F 12 H RO R TREICT A 7 A 7 v -
Ty RaOEAEEOYIVBRZ ZBA L CND AT = KN T DU A7 EREMRIEE
DA A—V1E[KFE 4-19]D L H 272> T 5D,

[ 4-19] AT x KR T DY R T EEMERLLEERD (L

— NeUtral = e Maximum e e« Minimm

Share of riskasset

18 20 22 24 26 28 30 32 34 36 38 40 42 44 46 48 50 52 54 56 58 60 62 64 .

The Age of a statisticallyaveragefund participant

HAT : Swedbank
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5 YAF7F7F

a7 FT T, 2002 FICEABER DCAFESENEAIN TN D,

2002 /- 1 A 1 HEBE T 40 miA O 57 828 13RI, 40~50 5kl TALEIADHIE & L
TAX— R L7=A, 20114 10 A 15 BLREIX, DC 4% Bk U IR F RO BUFFE4AIC
BATT 2 2 LBRRBOHHINTND,

LRI A OAFEABTEILE 20% D 5 H D 5%7% DC F4:1257% D O 15% 03 XD
BT S D R A TR A OHL T,

2018 4F 9 H RBIEDOMAEZE S 28.8 11 A, 2018 4F 12 A KBIfEDOEHR G &R 981 57
a7 F7 «7—7F (HRK) &72->TnW5b,

DC F&DOFEERSIIT 4 LT MRBRS O T VT oY oA —A NV TDOTA4 774
BUATORFE2HTHNI DD 2D =T 2 HDTWD,

(X3 4-20] EASHRS =7 & EEDIIMAZ L

ERSHEERSTT > 55 MIAEBRBRLLL

0%

S 18 19.24
% a9 - 25-29
6%

Erste, 13.84%

Raiffeisen, "‘EV

30.94%

HIPT : HANFA O848 =7 77 IRE T 7eHSEERL

a7 FT TIE 2014 FIZ~VF 7 7 o FMERFE ST 5,

A7 7o Rid, 7720 —A B EIR 55%) . 77 U —B (A 35%), 77
Y —C ([F0%) O 3FIEE 72~ 7275, 2018 4F 12 H RKBUEDOE FERERER L Tlx, v
TNT 7y REEROBEZBIEME, VT 77 FMEBE LT 740 b - 770 REeo
TWH AT Y —B N 94.40% & EEH) 72 =7 &2 DT\ 5,

2018 4F 12 H RBIIEDEFE Y 7 ABIRERILIZB W TR+ 7 7 > RO ED B R T, T
2YU —A 7R 41.90%, #7 TV —B 7 24.06%, BT 2 Y—C A 2.02% T, &AFTIE23.08%
L7 oTWNA,

BEECTHEIZ.EUB L OECD #EEORIZBES TN D S DD EROFIFKIITEEA,
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BT T —AN17.70%. 77 U —BHMN12.43%. 577 32U —C 73 1.80% T. A TI 11.94%
LEIEFEEL VR TH D,

[XF 4-21] 77> RZA THEERGERMRRL L REms =T

- | T

oo« | |

oo | 1R

e B
0%

20% 40% 60% 80% 100%

T7URAATRHRES T

HFI— H7I)—
C,4.93% /A, 0.67%

m¥yvya nfEE u EAREH SEEZS
EAk = AEKRX w7 Zoft

HFT : HANFA ) DAEE S =7 75 IR AT R ERL
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6 TILHY7F

TNATY T TIE 2002 FITIREMADE AN ER DC FEE&TH H 2=/ —F /L« N g
>« 77 K (Universal Pension Fund : UPF) & A XL TW5

UPF (%, 1959 4% 12 A 31 HPARRIC A L7257 s inA & 72 2 B A ERL DC 4R
4T, WHFIT % E SN TWD

o, ERZIBREICHEFE T 2 0@E CoREN shD DC F&L LT, Y7y
F V4 (Professional Pension Fund : PPF) 7235 2000 F(2E A X TV 5

UPF OANAZEHE 2018 4 6 H BLAE 370 5 A\ GEME EERIL 10157 4 ) 7+ L 7 (BGN)
Lo TN D, FE4EHE4TH 5 Pension Insurance Company (PIC) 1X 9 #T28 =~
7V RS TV D,

PPF OIIAE R 28 5T, EME AT 10.7 E BGN L 72> T %,

HEH 9 D 5 B BAL 4 HBNEMFERE DK 4 50D 3 2 HD TV D,

[ 4-22] EHSHRIERS S =7 (201846 )

PIC- UPF Pensinnoo PPF Pensinnoo
PIC-

iguritelen uritelen
FUTURE TOPLINA '8 1% FUTURE TOPUNA ig
2% 1% ° 29
CCB-SILA | 2% 2%

2%
10%—\ CCB- SILA
1%
DOVERIE DOVERIE
24%
‘ 27%
NN PIC g NN PIC
10%

7%

ALLIANZ SAGLASIE
BULGARIA 12%
21% DSk-
RODINA
16%

ALLIANZ SAGLASIE
BULGARIA 17%
18% DSK-
RODINA
15%

HFT : FSC M bAEE S =T 7T U A7 it ek

RAAOEE EIRILT 7 2 RO OBEHEREN 21%., X7 7 > R~OEEN 15% TH
it 36%. NENEE~DOEEIXEHERE D 5%, RENET 7 R~DOEE D 5% THEF 10%78 1
[RE 72TV D,

WS ~DOFE DOHIIRTIX, EU AN ~ORE I L CIZHIRIZIAE L7220,
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(X35 4-23] & SHRIE & ERE R

TOTAL | ———
Pensinnoosiguritelen | ——
TOPLINA - e —
PIC-FUTURE o e —
CeB-SILA - T ———

NN PIC T ——

ALLIANZ BULGARIA [ ——
DSK-RODINA - J T —
SAGLASIE [ ——
DOVERIE [ ——

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
n fBE = EE KX o REE
PPF

TOTAL |
Pensinnoosiguritelen NN 1
TOPLINA 0 e
PIC-FUTURE 0 [
CB-SILA I

NIV PIC 0

ALLIANZ BULGARIA [0
DSK-RODINA [
SAGLASIE [
DOVERIE [0

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
n e o EE kA o TEE

HFT : FSC b AEE S =T 7T AW it ek

(43 4-24]  IMAFELOEMBIHERR
UPF PPF

over64 R
15-19 20-24 vears 1519 25-29

years Years 0 ears

1o 6% 60-64 % Y
25-29 years
years 5%

11%

HFT : FSC M bAEE S =T 7T A e it ek
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E58E 77 -T7I7YNHEEDDC F&

1 FE

O REIMEATE 45T E (Mandatory Provident Fund Scheme : MPF) %, J&#| A D
fife TE YL ALAE A FE -C 2000 EITEA STV D,

2018 4F 9 H REBUEDIMAFHUE 283.1 A (B 262.4 T\, BEZEH 20.7 T AN) T,
FHOFBA DD 73%2° MRF IZMA LTS EENTND, REIMAOHETH D70
PIHFE TIRFIE 100%, HEZFEE THK 70% EMAETE,

MPF (21X, 3 DDAF—LX A TRHFELTNDN, v AX—hT A R 29, EfAF
— AN 20 (EHRFELAFHE), BEARUY =N 1> (FiBEHE) Li-oThEh, ¥
MAR P —L 725 TS — A FFIAMA R LD L 75T D,

MPF /%, EA CHEEBAFEORA D ATRER AL Thd D72, 2017 4 12 H RKEBUED A JE
ik, W HE (CA) 28398 T H, EAHEE (PA) 728549 FHT, AitTlL 947 A
o TS, WAETIE 2 ALLED AFEAZEFSIMAE D 20.0% T 5 0L LD [ E o0
AEDH 0.1% (3,500 4) FEL TS, HANE (PA) 1T, EOHELEETOOETS
BB 72 WOETH D, MPF TIIEH O ZFFOMAF IR L TiX, DEOHAEZE L
TW5,

(X35 5-11 MPF S & PERR OHERS & Rk L

HKS Min e e e
BEREERR 2018/9
1,000,000 Bond Fund Market
— Guarantee 3.5% Fund
800,000 - || dFund 0.5%
7.9%
600,000 R MRF
— —— Conservativ
400,000 — e Fund

10.8%

Equityfund

200,000
40.6%

0

2007/9 [

2008/9 [
2009/9 [

2010/9 [
2011/9 [}

2006/9 |

m Equity fund Mixed assets Fund
MRF Conservative Fund m Guaranteed Fund
m Bond Fund = Money Market Fund

T : MPFA 2 BFEE T =7 77 A IeH I ERL

2018 4 9 H RIEDEREPEREIT 8,583 (E&M /L (HKS$) T. 10 4ER[ & O TlX
3.8 {%kfcﬁofb\éo
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77 R A A TRIOFEERR L, KT 7 2 R2Y40.6%, %7 72 R8 3.5%., ~
F—=—=2r ke 77 RN 0.5%, /N7 AN 36.7%, MPF a2 %7 4777 K
2 10.8%., PRAFFAN 7.9% & 72> T D,

BREY T ARDFEETIE, NT AT 7 0 RO TI% PR TR SN THD 2 Enb,
FREDY 66%. 1B 20%, B - TAGN 14%, HEAEEO BRI, FH 60%, AA
4%, TVT 9%, LK 15%, BRI 11%, Z Ol 1% & 7> T b,

[ 5-2] EREEDOEEY 7 AR - #lBIHER . (2018/6)

BEEITA(2018/6) Hhisi (2018/6)
Deposit& ZD1h, 1%
Cash, 14%

B, 11% /-
P

P
o

Debt
Securities,
20%

Equities, 66%

B, 4%

MRF Conservative Fund _
Money Market Fund _
Bond Fund

Guaranteed Fund

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

n RIEE w B2 n s

HIFT : MPFA 2B AES S =7 75 AW RS TERR

MRF CiZ7 74/ F« 77 RELT, 20174 NS 50EETODT 74V 77
Y RERDAT cTXa bl —rar 772K (CAF) L 65U EDT 74V - 77
Y REID Age6s T A - 77 K (A6SF) Z#EAL TS, T 74k 77 R,
50 %5 64 i £ TOWIM TIX, CAF & A65F Ok EIA 2 4FE I A b CHERNICE R
THZET, VAZ ZHIE L TO L AAFAANEY ATV 5,
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[X15% 5-3]

Age

Below 50

50
51
52
53
54
55
56
57
58
59
60
61
62
63

64 and above

HET

MPFA

93.3%
86.7%
80.0%
73.3%
66.7%
60.0%
53.3%
46.7%
40.0%
33.3%
26.7%
20.0%
13.3%
6.7%
0.0%

FT7FI b 77 ROMBAE DY

Core Accumulation Fund Age 65 Plus Fund

100.0%

0.0%
6.7%
13.3%
20.0%
26.7%
33.3%
40.0%
46.7%
53.3%
60.0%
66.7%
73.3%
80.0%
86.7%
93.3%
100.0%

A OFEERI TORIK 7 7 > ROMALERE R 25 L. 24 LT TIEORIEL 2 0% E
H L. 30-34 5% & 35-39 % CTlE 50% E AL T b < 720 . 40 LRI R 2 I T

‘a—é'ﬂ;ﬁl_{ﬂ k 73?0’(‘/‘%)0
(X% 5-4]

>=c5 [

co-64 |GG

ss-59 [

soss |

303« [
2529 [
<=2« I

Q
X

20% 40%

60%

HFT : MPFA WO HEET =T 77 VA

80%

WFTERERE VR

MPF 4Ef5l 7 7 > RER - INAE Eer kbt

m Equity fund

Mixed assets
Fund

= MRF Conservative
Fund
Guaranteed Fund

Bond Fund

Money Market
Fund

100%

FHpRIMAEBIERLL

>=65, —
60-64, <=2

3.2%
8.4%

9.0%
55 59,
i, 3%
30-34,

50 54, 11.3%
11 4%

35-39,

11.8%
40-44,



MPF 2 &% — ARSI TS 7 7 > RO#EUL 2018 4E 12 A BIfE 467 7 7 » KT,
RNT AT 7 0 K3 210, R 7 7 > RS 152, (%7 7 > K 43, MRF 22> %37 ¢ 7 -
Tr U R32, RAEET 7R 21, v R —T v b T7 R Lo TND,

MAEITZZND 467 7 7 > ROHNEL 7 72 REIRZITH) b T3S | FiE+ 25 A%
—APNBRELZT 72 FEHOFNLEIRT ZETH 5,

EHSMEO Y =7 ik, HSBC/ N>t U7, ~==274 7, AIA, BOC A v ¥ —
FraFfn e TIATUovR il EIRTNA,

[X% 5-5] HSBC b~==2FA 7D 7 7> RBIGHERE & EE 1
HSBC BEXRS (HKS Min)

o (NI WRZZ/EEE N
mancedrnd [[HEENEEE 222
sevierund [ 'ZH A
coeacumiatonrnd. [N N2z
recsspisrund [ 1A
cermeedrord. [ S SSSYDRT n
wer consenvative end. [ S —
mCash = Deposit o.\Bond lqj:%ﬂi ElZKqT% w7y 7’19; 'J*J‘Hﬁiol BRI R o | | |
YZa547 BE%RS (HKSMin)

reiverond [V ONZzzz22EEE
cownfund [EENERENENEEE Wz
Stable Growth Fund . ““““““““““ 1"'- -%- -
I
I
i
|
I

swolerund SRR =2
Core Accumulation Fund .mm 78—k
Age 65 Plus Fund [ ]

Interest Fund P

tFerd IR RRR ,

0% 20% 40% 60% 80% 100% O 10,000 20,000 30,000
mCash = Others »Bond m&EHk BAK o7 7Hh #d0K4% = BONE

HET : HSBC, ~==2 74 7ILEEY =T 77 IR AT ER

1 HSBC O #spRITHEA fkk & BHR OB
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2 L—v7

< L — 7 ORFEREA ¥ — 24 (Private Retirement Scheme : PRS) %, 2012 4F 12
ARG S il (DC) BUDE BT EN E R E Td 5, PRS I&, KFE#HH 2%t
G L LA HIE CTh D EEB N 4N E (Employees Provident Fund : ERF) % #5¢
L EAD BB NN L2 ERESDITE X BRI E T 2TEIMAD DC F4: & 7> T b,

2017 FERDOIMAZEHIT 301,279 4 THIAFELL+36% OGN, 18 & FERIL 22.3 B~ L —
7 Ur¥Fy b (MYR) THIEERH4T%E 2> TN D,

[ 5-6] PRS OIMAE L & EER & OHER

FA Number of members MYR Min NAV
350 2,500.0 .
301 '
300
2,000.0
250
21 1,515
200 180 1,5000
1,172
150 128 1,000.0
716.1
100
64
500.0 299.8
64.4
0 - 0'0 I
2012 2013 2014 2015 2016 2017 2012 2013 2014 2015 2016 2017

HFT : The Securities Commission Malaysia (SC)2> S 44T =7 77 VAT FEHHEVER

PRS TI% 2017 FRBUE, 8+EDOEPSHEN 56 D7 7 N (R 31, A AT LT 7~
K 25) ZREEL TW5,

PRS Tid, 3 DDZATDONFG AT 7 R (2B T 47 ETL— b, Fr—
R) a7 -7y RELTHRELTEY, a7 - 77 KRBT 740 k- 77 REd
S>TW5D,

EHEEMOI LAY « 77 RiR66%EM 35D 22HDTND, a7 - 77 KD
WNaRIE, 23T 07 (KX ERR 20%) 28 7%, €7 L— b (B EIR 60%) 23 15%,
sa—2A (BRAER 70%) 25 44% & 72> T\ 5, P T 0 71% 50 bl b, £5 L—
ME 40~49 5%, 7 17— A% 40 AR A EEFI E STV D,
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[XF 5-71 PRSOT7 7 K« XA TRIRER L

Fund

Core:
Conservative

/s,7%

Core:
Non-Core Moderate,
Funds, 34% 15%

Fund Type

Isramic PRS,
32.29%

Conventiona
| PRS,
67.71%

HFT : The Securities Commission Malaysia (SC)2> S48 =7 77 VAT FEHHEVER

v L — T TIIEFEREOMAMEEZX > Tk Y, #EEEHEE TH D PPA (Private
Pension Administration) DA > 7 A > « VAT L& @ UG Tlx, IMAEN 30 LT
Th 256 ORI FHEE 2 AN T 272 EORR A IS TV 5,

PRS OINAFH OREREL TIE 2017 AR T 30 mLh T3 28% %2 5D T %,

[X5 5-8] PRS OhnAEHER L

Age Group

= 60, 6%

55-59, 7%

<30, 28%
50-54, 10% °

30-39, 27%

Member Type
Student,
homemakers
& retirees,
17%

Self-
employed,
11%

Employed,
72%

HFT : The Securities Commission Malaysia (SC)2»S4E4 Y =7 77 VAT FEHEREVER
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[}z 5-9] PRS =27 - 77 ROEEML (Manulife AM : 2018/1)

Growth

Moderate Conservatives
H=3- W3-
ok, Fvia, b, Feoda, FryYa,
12.5% 0.5% 12.6% 1.2% H-- 2.6%
|

&%,
58.1%
HIFT © Manulife AM 2> B4ES T =7 77 UG FEREREVER
(X% 5-101 PRS =27 - 77 > NOK#EMMIE (Affin Hwang : 2018/11)
Growth Moderate Conservatives
WH-v—  Fova, == Fyia, Fayva,
Fyh,5.4% 51% 9k, 3.5% 4.1%

IP—3— 2.3%

E%,
40.0%
%,
64.9%
HFT . Affin Hwang 2 DEE T =7 77 R E WIS TERR
[K% 5-11] PRS =27 - 7 7 > ROEMEMRKIL (Public Mutual : 2018/12)
Growth Moderate Conservatives
Wh—v—  Frvva, WR-I— Frvva, Sy,
Fyb,5.4% 51% 9k, 3.5% 4.1%

IP—— 2.3%

&3,
40.0%

%,
64.9%

HAT : Public Mutual /B8 T =7 77 RS ER
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3 41VF

EZ 44 (National Pension System) 2/%, 2004 FZA% B ANITIZEA S, 2008
FICREE 7 2 =97 @& 0 b B SN ER R OESHIE TH D, TREFFOFKEIC
OWTIERFIINATH 5208, BMl® 7 X — 05 @& IMEEMA T, HITBIFIZ W TIEM
WK THIRITERE R D D E > TN D,

NPS M AEFEDEMIZ L W, NPS (Central Government : CG). NPS (State
Government : SG). NPS (Corporate : 123%) . NPS (All Citizens : fHAR) ® 4 Sz
Xy TN 5,

2018 4= 9 HBMEDMAEHIZ 747.9 77N, WaRiZ CG 72 196.7 5 A\, SG 7° 402.8 J7 A,
A 74.0 5N ABARIN 747 5N & 72> T D EFEPEREIT 2 K 5,420 (/1 & — T,
WRRIE CG 28 9,297.9 fE/L B —, SG A% 1 JK 2,983.7 fid/L & — (3R 2,463.6 fE/L E—,
fHATL 675.0 BV E—Th 5,

[ 5-12] A F—LBIDOMAER - BEEREHE
BA IMAE# ELr— BEERES

800 717.7 : 30,000
614.6

~
N
~
©

25,420.2
25,000 22,775.5

20,000 17,003.6
15,000 11,619.6
10,000 7,925.0

4,726.5
5,000 2,941.6
— - l
o mm

600
460.2

369.0
400 2981
200

o-lllll

2013/3  2014/3  2015/3 2016/3 2017/3 2018/3  2018/9 2013/3  2014/3 2015/3 2016/3 2017/3 2018/3  2018/9
= CG (Central Government) m SG (State Government) = CG (Central Government) m SG (State Government)
Corporate m All Citizen Corporate m All Citizen

HIFT : PFRDA 2B =7 77 UG ISR ERL

EPEEAIINMMAE DRI K> THHEOEH & 72> T b,

AR 7 Z—IEERIT O CG & SG TiL, EHSHHRE ERALIXBUN S E L TH Y |
MMAFISEIFHEIT T2 5T,

3RO NPS Tl CG & RIEEDIEH A & — A4 &£ 72 % Corporate-CG & MEEN 5 13 E
FE ORI CEAFEE Th - 7203, 2013 FELUKE Corporate-CG OFHIERMITFRD Hi T
AN

NPS ® 956 CG & SG »iEHS+EIE, SBI Pension Fund, LIC Pension Fund., UTI
Retirement Solutions @ 3 tL35E &4 TV . Corporate-CG iX, SBI Pension Fund,
LIC Pension Fund ® 2t & 72> T 5,

2 M41% New Pension Scheme & FEEN TV 7=
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Corporate-CG FXAEH L TR WEZEA NPS & # AR NPS OINAFE 13, BEHEES C
& % PFRDA (Pension Fund Reguratory and Development Authority) (Z8&k ST 5
EH e (2018 42 9 HEUE 8 4f) O HEMSHARINT 5 & & b, RESNATND
4 SOEEY 7 A (EHEB L OREEIG], #EIC], %RXIE], 12 F7 1 7[AlIB) o7 7
Y REMBEDER— N7 VA EELZ L LD, BES 7 ADMAEDLEIZEL T,
7 7 > RO EBRIZ 76%4, A& F7 4 7O/ EBRIE 5%72 EOHIR HE%IT b
TW5a,

[ 5-13] NPS O A& X — ARIE SR mi R L

ter  AF—LBIAUMEERL EE B S AAUMBRL L
2 .
0% NPF Lite APY |c|°c| Rellaonce HDOFC
Tier1 1% 2% Kotak 1% % 1% Birla
5% 0% 0%

N
s

Corporate
CG
6%

:
3
i
g}
i
i

B T

HIFT : PFRDA 2B =7 77 UG ISR ERL

T, VAZKUEDRIRD 3 FHEOTA 7 A7 77 RBRHBESN TS, 74
THA TN 77 RIZY AT BREWIEIZ, LC75 (77 Ly 7). LC50 (7 L—h)
LC25 (myH AT 4 7) LRI TWD, FA T A TN« 77 RIFANVEFTT 47
ORNTATONT, EfER L ONEIG], fEIC]. HKIEIDOEFE Y T A DA EZ N
AFOFEIIE L THEINICEETE LTV B Lo TV D,

ZDOHIHLLCO BT 74N K« 77y RITHEEINLTND,

FTATHA T N7 72 RTIE 35 E TOMRT 7 o KOMALLEN LCT5 Tid 75%.,
LC50 TIE 50%., LC25 TlE 256%03H A% — kL, MAFOFENIIG U T 36 ik LA 4 A
AR OMALLE MR T L, 55 ik OFRFATIL LC75 TIIARFMHA LD 15%, LC50
TIX 10%, LC25 TlX 5% E T FR kit Lo T 5,

3 MATFEEEEEL LTI, CMBS, MBS, REIT, AlIFs (A4 F T 4 7HE 7 7 K), INVITs (A >
TIANT I F X —FHENTAN) REMIRENTVS, 2018 4£ 9 HBAETOEEOHANRITA >
ROEATMNFITL TV D Tierl fiEs & 72> T 5
4 2018 FEIZHR DA LRI 50% 55 T5%~ & B H STV 5,50 % £ T LR 75% T D% EFE 2.5%
o ERIZGE T 5 60 w0l o EIRIT 50%,
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(K3 5-14] T4 7V A 7T 7 2 KOERBRIKARER L

LC25 LC50 LC50
ClassE ClassC Class G ClassE Class C Class G ClassE ClassC Class G
35mET 25% 45% 30% 50% 30% 20% 75% 10% 15%
367% 24% 43% 33% 48% 29% 23% 1% 11% 18%
37r% 23% 41% 36% 46% 28% 26% 67% 12% 21%
38i% 22% 39% 39% 44% 27% 29% 63% 13% 24%
39i% 21% 37% 42% 42% 26% 32% 59% 14% 27%
407% 20% 35% 45% 40% 25% 35% 55% 15% 30%
415% 19% 33% 48% 38% 24% 38% 51% 16% 33%
427% 18% 31% 51% 36% 23% 41% 47% 17% 36%
435% 17% 29% 54% 34% 22% 44% 43% 18% 39%
4473 16% 27% 57% 32% 21% 47% 39% 19% 42%
455% 15% 25% 60% 30% 20% 50% 35% 20% 45%
467% 14% 23% 63% 28% 19% 53% 32% 20% 48%
475 13% 21% 66% 26% 18% 56% 29% 20% 51%
487% 12% 19% 69% 24% 17% 59% 26% 20% 54%
495% 11% 17% 2% 22% 16% 62% 23% 20% 57%
507% 10% 15% 75% 20% 15% 65% 20% 20% 60%
51i% 9% 13% 78% 18% 14% 68% 19% 18% 63%
527% 8% 11% 81% 16% 13% 71% 18% 16% 66%
53i% 7% 9% 84% 14% 12% T4% 17% 14% 69%
547% 6% 7% 87% 12% 11% 7% 16% 12% 2%
55l E 5% 5% 90% 10% 10% 80% 15% 10% 75%
LC75 LC50 LC25
0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%
IBHET | IFET I FET [ |
367 L] 367 ! | 367% [ |
375 | 37 I 37 I
38K I 38 I 384 I R
397 I 39%% I 39%% I
407 I 4071 I 407 I R
215 I 4% I 2% I
a8 I a2 I a2 T
4351 I 4351 I 435 I
247 I 4% I 4% I
4575 I 457% I a57% I
4671 [ | 4671 ! | 467 ! |
475 . | 475 I 475 I
4875 I 287 I a8% I
495 I 495 I 495 1
S07% ! | S04% I S04t I
517 I 513 I 51 [
5230 . | 5238 I 5238 [
534 I 537 I 537 [
547 I S547% I sai

ssALLLE L e | |

ClassE mClassC mClassG ClassE mClassC mClassG ClassE mClassC mClassG

HFT : PFRDA 7B AES S =7 75 A ISR ERR

MAEH & CEEER 2 RINT 5 % A 70 NPS 1%, BiliEENA D A E U Rk
FTHIE H UAKE 50 Tierl #hiE & EEMA ThHER S| & H L ARETH 2 3Bl EIEIT 220

5 INAtR 3 FEREBARLIREIL, EEMA, FHOHT - $iF. ERIIRIIERFIZITFRR ORK 26%F TH &
HLHHREE STV D
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Tier2 HIE 67> HAERL ST 5,

2018 4 9 ABIfED Tierl BhiE O & pEFL ST 1,353.6 8L v —C, ENEPEDK &
RbbiE, EfEd L ORIHEIG]S 36.7%., #HEICIAY 24.5%., BRAUE]D 38.8%., A /L& F 7
4 7[AIR 0.07% & 72 > T B,

Tier2 HhiEOEMEPERR I 64.6 (1L — T, EAGHEOHEEREELIT. EiEs Z0N
HAE[G] A 31.4%, HAE[CI2S 27.9%, FRXIE]AS 40.7% T, Tier2 )& TlxA /L2 7 1 7[A]
DOFMNITFRD TR,

HENEIRA 7> a v L LTRAINRTWD A4 70 A 7L - 77 v ROFIHRNE O
WITMEFE TE TV,

(5% 5-15] Tierl. Tier2 EiEDERE 7 5 A BIkERL
Tier 1 £ E/ERLLL Tier 28N ERE AL LE

Tier1A
0.1%

Tier2E
40.7%

Tier1lG
36.7%

Tier2C
27.9%

NPS - Tierl NPS - Tier2

HDFC 34.7% 24.9% 40.3% 0.1% HDFC 27.9% 26.3% 45.8%
uTl 36.3% 23.8% 39.8% 0.1% uTl 31.9% 25.2%
=G
uG
E
ICICI 33.1% 26.1% 40.7% 0.1% A [e[e]} 30.3% 30.9% 38.8%

SBI 42.0% 23.1% 34.8% 0.0% SBI 34.9% 26.8% 38.4%

0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%

42.9%

HFT - SN D ER T =7 7T AR R

B A OFMAE S O E M T ORI E & U CHERM FROMRIEFESHIE (Atal
Pension Yojana : APY) 7% 2015 FEZHE STV 5, 6Kk NPS Lite & v 9 i 5 iR il B
PR BTV, NPS Lite D 18 5%A° D 40 ik £ TOMAHE 1L APY ~& HEIICEAT

(fEE T NPS Lite (27T 5 Z &L b A[HE) TAHHENR LI TN D,

6 Tier2 BiEDBARICII NPS IMAE ThH 5 Z & B3EET Tier2 BIEDHDBHRITTE 720
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NPS &R TOEHSHHY =7 Tl EmOKRE7Z CG X SG #EM LT\ SBI
Pension Fund, LIC Pension Fund, UTI Retirement Solutions ® 3 £ED > = 7 3 EV D3,
Tierl BIEZ T % 5 & SBI < 24ED Y = 71K < . KTFERITR D 3 £ (SBI Pension
Fund, ICICI Prudential Pension Fund, HDFC Pension Fund) K&y =7 % HH T
W5,

F72. TXTO NPS A% — A THEH %17 > T 5 SBI Pension Fund D& FERE LR %
A% &, Tierl {iE & Tier2 fhiE O AR DOMALLZI N FmIRIL E 22> TV D,

[ 5-16] Tierl BEEH S = 7 & SBI O A F— L BIIGE FEM K &

Tier LEREERS 1T SBI Pension Fund X % — L B & FERE A
Reliance  BIRLA
KoTAK "5 1% 0% 20% 40% 60% 80% 100%
un 3% 3.6%
s o T o
35;'/ SG . 49.7% 35.5% 10.6%
3
| e —— 38.%
\ Tier1 40.1% 21.8% 33.8%
o rier2 | SEPET 26.8%
22% e NPS Lite . 49.5% 33.9%
.
APY - 48.6% 37.2%

ICICI
28% wvirhy) mERRIEE RS ek e

HAT : PFRDA. SBI Pension Fund 22 H4FE4 T =7 77 VAW FEREREERL
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(X% 5-17]

Tierl MhE DHLRER] 7 - AR Y & — R

Scheme E -

FY12 FY13 FY14 FY15 FY1l6 FY17 FY18
Tier1
LIC - - 20.13% 27.51% -7.91% 21.23% 8.29%
SBI -7.18% 8.24% 20.68% 28.37% -7.16% 21.83% 9.52%
UTlI -10.60% 7.42% 21.29% 29.74% -6.72% 22.93% 10.39%
ICICI -7.75% 9.05% 21.18% 28.65% -7.37% 21.42% 9.28%
KOTAK -10.20% 11.52% 19.48% 28.41% -6.88% 22.23% 10.94%
Reliance -10.50% 7.75% 20.20% 28.30% -7.26% 20.35% 7.73%
HDFC - : 32.09% 28.63% -1.47% 22.96% 10.71%
BIRLA - - - - - - 9.22%
IDFC -9.32% - - - - - -
SDSP - - 17.06% - - - -
Scheme C -

FY12 FY13 FY14 FY15 FY16 FY17 FY18
Tier1
LIC - - 11.44% 15.43% 15.43% 11.64% 5.94%
SBI 11.07% 14.27% 5.24% 15.70% 8.72% 11.96% 6.40%
UTl 10.19% 13.41% 6.14% 15.09% 8.83% 12.04% 6.00%
ICICI 1.43% 14.22% 6.22% 15.72% 9.77% 12.48% 6.48%
KOTAK 10.19% 15.01% 5.77% 15.22% 9.46% 12.35% 6.57%
Reliance 8.13% 13.89% 6.89% 15.04% 9.12% 11.90% 6.37%
HDFC - - 10.89% 15.20% 15.20% 12.20% 6.39%
BIRLA - - - - - = 9.18%
IDFC 9.15% - - - - - -
SDSP - = 10.57% = = = =
Scheme G -

FY12 FY13 FY14 FY15 FY1l6 FY17 FY18
Tier1
LIC - - 8.57% 20.93% 6.50% 14.31% 5.55%
SBI 5.46% 13.48% 0.23% 20.73% 7.16% 12.44% 5.20%
UTl 3.75% 13.57% 0.93% 20.18% 7.16% 11.66% 4.25%
ICICI 6.07% 13.84% 1.51% 20.75% 6.97% 12.18% 5.17%
KOTAK 6.14% 13.61% 0.84% 19.63% 7.54% 12.63% 4.81%
Reliance 5.63% 13.74% 0.89% 20.24% 7.22% 12.50% 5.13%
HDFC - - 5.05% 19.88% 6.77% 12.23% 4.65%
BIRLA - - - - - - 3.96%
IDFC 5.90% - - - - - -
SDSP - 10.14% - - - -
AT : PFRDA D bFE Y =7 77 R AT ERL

T A ROEFHEERIZ3HADID FY181X 201843 HETH 1 MY #—
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4 FA4Ax)T

AT =Y 7Tl 2004 FFICESWENEm S, FABERD DC 4 TH D
Retirement Savings Account (RSA) 723 A 4172, 2018 42 9 A BUEDMAZE 1X 827 J7 A,
N 7 2 =558 357 TN, Ri#E 7 & — 978 A% 469 7 N T, EREERIL 63 ()
AV=VT +FA47 (NGN) &7p->Tn5, Feflattid 21 LBV bAL 5 +E T
MEEFEDOY- 3L B2 HD TS,

FA Y= U7 T 2017 4 4 A2 DC FaDOFEERIHIN RLE S 4, 20184 7 A5 RSA
WCwNVF 77 R AT 7 Fr—REAINTND,

~NF 77 MELIENE. RSA 77T 4 7« 7 7 > R EBEA T O RSA BHkE 7 7 o
RD 2 RIETT, MAEIZT 7> REIRORMITEN ST, ~AVF 770 Metgkd 7 7
v RIEPITITHRI DR STV D,

T, TA T2V T T, BEOFENOT 7 FIZEET A Z LI LN TR LT,
H—D7 7 ROHB~OFEEITHIRS TN D,

~NVF 77 NEZFund I mHIVD 4 5D 7 7 o RFER TR SN TW5D, 4 D7 7 o~
NizixEhEn ) 27 &E (K, &7 7 N, &EEFE, REIT, 17777 K,
PE 7 7 > R%) OMALLRO LR E FRAED HATWD

Fund I (%, )X7§F®ﬁﬂwéﬁﬂ%~%%fm%)27 RENEHNT 7 R THD
23, B0 AT OB DOBINMAE O HDNRIRFGER 7 7 o FE ST Y | 50 kbl Eo
INAGE IR TR IR AT & ST D,

BRI T O RSA IBHEE 7 7 > ROFEEIX Fund VI, RSRAT 77 47« 77 KD
FRE RIS UC Fund T & FundINZIR Y 53100 540 TH Y |, Fund TIEFEERIITEIN 21T
STEMAZEOARTHERINDZ L, VT 770 REANSANEN LD, 2018 4
11 ABED Fund [ OF&EERLIT RSA ERAEFEFAD 01%I2E EEoTnD, Fo, U
A7 BFEORERRIE S, BB L BB L 550 FIRIBNDTOWARVIRIL TS 5,

(K3 5-18] ~/LF7 7 KoM

I7URA T -5 RMAE )R & E DA HI R
RSA Fund I 50 R ED P P DN AZE (By Choice) 20 ~ 75%
RSA Fund II 50 R FHDIH b DA AZE (Default Fund) 10 ~ 55%
RSA Fund III 50m LA EDIMAE 5 ~ 20%
RSA Fund IV BRAE 0 ~ 10%

HFT : PenCom 7 BAEE S =7 7T IR AT RS ERL
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FundTiZ, U A7 BFEOFALLEN 10%~55% T, 50 A O FH OBENMAZ DT
TANVE T FIEEESNTEY FREERLL T 59%% DT\ 5, 50 mcAtm DL
FOBRBEMAENEIRTELDIX Fund I #7201 Fundl oA L SN TEBY, T 74/ b -
T REDBU AT DIERNT 7 RAOEFITEBD LN TWRWERETH D,

(K& 5-19]1 7 7 > RRFREAEALL & BN AE# R (2018 45 11 A)

I7UR RIS FEAIMAEER L
RSAFund | 60-658%, >60%%,
RSA Fund IV /0‘1% 5.55%  2.63% /<3ors’;z,9.sz%

10%

RSAFund Ill
31%

N

RSAFund Il
59%

HFT : PenCom M BAEE T =7 7T A TEREREERL

2017 FFEOFEHGIOZE L TIE, EHX GG OIER BITHhNTE Y . #i#l ESatt~o
W&, A7 =y U T HBERPEL R EDA AT DEREN, T—F— Ul EnE
ERRERE ML E LTBIENR TV 5,

(X% 5-20] 77 v RRIEEMERLE (2018 411 A)

e | N
. 1
oo [
T
e | N

0% 10%  20%  30%  40%  50%  60%  70%  80%  90%  100%
mF vy wvi-v-yb e BE 778 EREREE = 1A miR(E = ERRSE n SAEKRS m 2 Oft

HAT : PenCom M BAEE T =T 7T A TEREREERL
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F6E FKEMAED DC F&

1 #—X ;517 (Superannuation)

F—=ART VT DA—/N—=T = ax—3 3 % 1980 FEAUITHIE ST S, 1992 E)»
D IRAHL 23 B ke S N7 RRIESHIE Th D, HIEE & L CIIfEMLIHF4 Th 2 B 31
WA, BHETIEREHEDA— =T =ax— 3 VA DCHELELLR-TND,

2018 4 6 HREAEDIMAG OHEE 2,684 T7 1 10 95.5%2d 7% 2,664 1 H, G
1Jk 8,740 fEA—A FZ U T KL (A$) D 78.1%IZH7-% 1 JK 4,628 {5 A$7A DC sz & 72
STWA,

A—=N—=T Zax—3 g OE MABITEREED 7 6 TIMARES S IERETH
. MAFIZE > TITEHEOEWHIERGE o TnD, Eo, HIERFNOEM - &
FE C& HHICHREHEZ: SMSF (Self Managed Superannuation Fund) 2& v 9 il $
LN TWD,

A—=/X—=T =ax— a3 0%, OEENHEBESNTZEZXT 7> F (Industrial) . OfF
BIORZET N —T P T D87 7 F (Corporate) . @AM ¥ —FEEZ RIS L L
Ty e 7 #— -« 77 K (Public) . @&mERERHL LIETOIMAMRERY 77— - 7
7> K (Retail). ®MAE 4 4 LLFD SMSF Z#H.LE LIz AE—/L + 77 K (Small)
SN D,

(K5 6-1] RA— S—TFT =ax—3 3 DL A TR

No. of accounts ('000) Member's benefit (ASmillion)
Hybrid,
Hybrid, 295 , DB, 905 gzlgr;gg
I/

DB, 316,207

DC,

DC, 25,646 1,462,860

HFT : APRA 72 BAESE S =7 7T AR B W FCHEREVERR

U MAER ALY EOR——FT =a—3 g
2 MAEZEDOLIR 44 F T, ERSIE ETFOERLAONTND
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[ 6-2] A—/8—T =a2x—3 g o OFESENIRER

Total assets (ASbillion) Fundswithless  No. of accts ('000)
than5

Balance of members.
statutory funds, 1112 ! Corporate, 294
Pooled 52.3 ~ Corporate, 56.0

superannuaton____
trusts, 157.6
Funds withless
than5

members,
752.0

Retail, 11,398

Publicsector,
604.2

Retail, 622.5
Publicsector,

3,537
HFT : APRA 72 BAESE S =7 7T AR B W FCHEREVERR

GRS 20 DA— =T =max—ad, EEZ7 7 FNT, 0¥ 77 0 R
N1, A7 Z—=N3, VT =L 77 RN LT 5D,

A—R—=T Zax—a VBT HEEEHAORME LT, B ALLREOE S &R
BESCA VT T AT I F =R E~OERENR—KIATONTND Z ERET 6T
Do

2018 4 6 HHAEDOKKOMAMERK T 51.3%, HEAEEER AL 20 DA—/—T ==
T aryTIEWTNEARBEL A VT TANT I Ty —OMARELN, EL20D5 5
D 6 DTIEFARFPEDOHALLEN 10% L E, 4 DTEHEA T T ARNT7 7 F ¥ —OMALLEN
10%LL | SISO LR TORENFE ST\ 5,

(X% 6-3] M EEEFR ML (2018 4F 6 )

Superannuation unlisted  MySuper funds
Hedge fund equity,
R Unlisted equity, ,-Other, 2.0% 4.7% \ ]
- 3.8% / Cash, 10.3% Hedge \\ Other, 3.1% /Cash.G.M
I
Infrastucture, Infrastructure, funds, \ s '
5.1% 4 0.0%
T o 7.0% /
%
.

; Australian fixed
interest,12.0%

L Australian fixed
., interest,13.1%

SRR
e

International
shares, 24.1%

International
shares, 28.4%

Australian listed
shares, 21.2%

Australian listed
shares, 23.4%

property,

Unlisted /
property, 5.3%

Listed property, J
3.0%

HFT : APRA 72 BAES S =7 7T AR B W FCHEREVERR

Listed property,
2.1%
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FA—N—T =2 —3 g T, AMEBRTEEICBIT 548~y JHRITO0Em ME
MAROGNTED, 2018 4F 6 H RKBIFETIX, MWI/MESRD 66.8%., HESMEAD 30.4%. S+
AT T D 56.4%IZ AT~y VRHEIT LTS,

[ 6-4] EHER L2077 FOT Yy h7usr—i a3 (2018/6)

| Fixed Income | Equity | Property ||nfrastructure | Commodities Other
AustralianSuper % 19% 56% 8% 10% 0% 0%
QSuper 7% 34% 35% 8% 11% 0% 5%
MLC Super Fund 15% 19% 56% 6% 1% 0% 3%
Colonial First State FirstChoice Superannuation Trust 16% 22% 47% 5% 3% 6%
First State Superannuation Scheme 11% 25% 52% 8% 1% 1% 3%
Unisuper 10% 13% 50% 12% 15% 1%
Retirement Wrap % 23% 54% % 1% 0% 5%
Sunsuper Superannuation Fund 6% 18% 55% 11% 6% 0% 5%
AMP Superannuation Savings Trust 3% 26% 55% 8% 1% 0% %
Retail Employees Superannuation Trust 6% 26% 52% 10% 5% 2%
Health Employees Superannuation Trust Australia 6% 21% 52% 9% 11% 1%
Construction & Building Unions Superannuation % 19% 51% 11% 9% 0% 3%
Wealth Personal Superannuation and Pension Fund 12% 22% 53% 6% 2% 0% 4%
OnePath Masterfund 10% 25% 58% 6% 1% 0% 0%
HOSTPLUS Superannuation Fund 5% 12% 60% 12% P 0% 2%
IOOF Portfolio Service Superannuation Fund 14% 22% 52% % 1% 0% 4%
Mercer Super Trust 10% 17% 57% 8% 5% 1% 2%
ASGARD Independence Plan Division Two 9% 25% 51% ™ 1% 1% 6%
Victorian Superannuation Fund 17% 19% 53% 6% 4% 0% 1%
Telstra Superannuation Scheme 8% 22% 51% 12% 3% 4%

<Total - All Superannuation>

Q
X

10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

AustralianSuper
QSuper
MLC Super Fund
Colonial First State FirstChoice...
First State Superannuation Scheme
Unisuper
Retirement Wrap
Sunsuper Superannuation Fund
AMP Superannuation Savings Trust
Retail Employees Superannuation Trust
Health Employees Superannuation...
Construction & Building Unions...
Wealth Personal Superannuation and...
OnePath Masterfund
HOSTPLUS Superannuation Fund
|OOF Portfolio Service Superannuation...
Mercer Super Trust
ASGARD Independence Plan Division Two
Victorian Superannuation Fund
Telstra Superannuation Scheme
<Total - All Superannuation>

AT : APRA D AES L =7 75 AT HAETERR

KEDA—NR—T =ax— g 03V T —/L« 772 RUSTHIE D OIMAE DO
FANEIT-TEHEY ., EAES LA 20 7 7 > ROF TIIRFHEHIEE 2 xf4 L LT
% Unisuper Z#fR& 19 O 7 7 > RPN OIMAE % Z T AL TN 5D,
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A—X—=T ZaxT—a VFMAFEOERRO HHEZBR LRI ERGTE->TEBY, &
B EOHIRITIZE A LR BEMEEMORE ST IAZESS HHRICRIRAE L 25T
Wh, LU, T XTOMAEZEDOEHMY 77 v —NE< B O EEH#RZ IUE L
AN REE I 21T 5 1T TlidZe <, EHEMORIREZITHOT T 7 4+ /0 FEMICE&Z E WD
kii@ﬂﬂﬂ%ﬁi‘%iﬁﬁfbfb\f:;375‘%\ 2010 FiZE SNz [/ —_—1 B a—|

BT 7 4V bRESh g & LT “MySuper” HENEA S, A—N_—T =ax—¥

VNZBWTT 74N R - 77 RIZRETE 201E, #lil4/HThs APRA H bk &
RWERG LI ANT AT 7 RERIITA T A7 VT 7 RTHD “MySuper”
DIHEERINTND,

2018 4 6 A HI{E 106 ® MySuper 7 7 > FAMEi SN TERBY, ZDHH 33 77 K
TATHA I VL ST,

4 ZBOMANE ZEFFHDA—NN—T =ax— 90 2,684 FTAKEDHH 57.8%IZH1=5
1,551 J3 A MySuper TOMER & 72> TH Y | HEAERIL 6,474 (& A$T 34.5%% 6
TW5,

[X 6-5] MySuper @5 ® % b3

000 Number of member accounts AS MLN Members' benefits

7,000 90% 600,000 80%

sos sy 685%
500,000

6,000
5,000
60% 400,000

4,000

300,000
40%

9, 30% 200,000

20%

100,000
10% I
0% 0 =

<25 25-34 35-44 45-54 55-64 65+ 25-34 35-44 45 -54 55-64 65+

3,000
2,000

1,000

I Superannuation  EEEE MySuper — e=O==% MySuper I Superannuation  mEEE MySuper — e=O==% MySuper

HFT : APRA 72 BAESE S =7 7T AR B W FCHEREVERR

S AERE L, A—R—=T =ax—3 g V2RO 69,807TA$I% LT MySuper (35 6
FlD 41,735A$12 & EE 5 TNDHR, 25~49 WOFHE TIEA—/ =T =ax—v a4
KR TES>TINWD DD 9 EEHB2 HKkHEL > TED MySuper DEBAIZLY
AP A2 BIR LW T 7 4L MEHOINAZE OEERROBITIZIZR > Tnh b0 L&
Zbhd,
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2 =—a—Y—52 F (KiwiSaver)

XU ¢ tE— — (KiwiSaver) (%, 7&l HEINA (Automatic enrolment) 5z 3D 7
AF—LTHY, BZEOITE L ROFZORGEEET S L2 o HME LTS,
XU =N, BEE T TR EEO—REURR, ATERESEREIC L BSOS
EHLAARER A —L Lo TN D,

2018 4 3 HRFRLCOAMMAFEIL 283 7 A (L 168 7 A, FEHLH 115 5 AN) T, &EH
EPEMRFHIT 486 (H==2—— T N« RV (BT NZ$)  IIAFE OF-E)F%E13 17,130NZ$ &
o TN 5,

2018 4F 3 Ao 5| & H LAAIX, EHslH (65 %Ll ) 23 731.2 | NZ$, {EE—KIX
15 723.3 H 7 NZ$, AIEHNES 101.0 55 NZ$7R E L 7> T 5,

BHIMAE DB R BOBIRE TR P RICEENMRY T oNDET 740 b -
T RIZE BV AT DT 4 72T s Ty RBPREESNDN, ¥V 4= =D
B4 R CTH D FMA (Financial Markets Authority) (X, 7 74/ bk « 77 > R&Eigfk L
TN AL HE—ZH LT, 7740 b« 77 FERAELTODMAE 434 5=
PV A N EFREMT, BERSG T 7 ROBEERT I L 2RO TN D,

Flo. T T ANDN T ROT AN, E—F =T A NORERE FMA [Z# ST
HERBEEHASTEY T 74V MIIAEZE D7 7 o REFUZHEEN O WIGEIZIE, FMA
MO DOWEEFHE SR INTND,

FEEBR AT > TRV T 7 40 LA 1, 2018 4 3 H R BIfE 431,779 4 TR
D 15.2% (FTAEEER A L1.2%) | & PERAIT 46.6 (5 NZ$ T Fl & FEREED 9.6% (A A1.6%)
L7 oTWNA,

2018 - 3 A HNCIIT D HHBUMAE 147,692 4 D 5 H | FEKMR T 7 o RERE L7=DIX
83,472 41T 56.5% L 72> TV | FHOEVHHMAZ ZIMA L TE CITIIRENSE 7 7 o~
REBETERWIRIE o TVN D,

PO IR SN ER G RER A R D L, NT AT 7 o ROBEE D 405 (8 NZ$ & 92.3%
EHOTEY, FU 42— N"—TERLEOMAENNT AT 7 o REZEIRL TV D,
INTG AT 7 ROWRR E LTI, U A7 BPFEOFALLE R EWIAIZ, 72— & (Growth)
73 158 (& NZ$. /37 A (Balanced) 7° 131 {& NZ$. =2 %37 17 (Conservative)
N TIENZS., T4 7 =7 (Active Default) 5 35 B NZ$E. VAT OFH W7 7 K
W EEREBPREWVRIE 72> TN D,

XU 4 =N A LRI 44% (B2 NZ K 16%., MEAMER 29%) L HISIZE WD
W, AT 7 o FADOFEHRIT 1.1%I00 ST, REMERLE T 93.0% L 2> TWnH T

3 iR (opt-out) FIHE
4 =a2—U—F 2 FTIET 74/ MIIAFE (Default Member) & PRI TV D
5 FIHNET7 U RELTRESNTVWARI R 77 REMAZEOBRERTER LD

113



2T 7 o RIZBITARKOBEANRNTEEL TOLD LTS, RNT AT T 7 KD
FCIIESB Y A7 DOEmWKA e Growth 7 7 > ROEED 32.7% & b < 72> Ty
%R

(X% 6-6] v 4 B——DOGEREHERS & GERMMNIL

NZ$ Min BERSHES BEITX
60,000
B, 5% WT AT, Z DM, 1%

\O%

50,000

Frva,
= Socially responsible o
. 18%
Other
40,000 J—
[ | m Property
ZNZKRR,
m Fixed Interest 15%
|
30,000 w Shares
= Fixed N N
— = Cash Interest_ property Other 7T }\
1% 0% 1%  Socially
- Shares responsible
20,000 ] u Growth 19% \ / 0%
Active
—1 I Balanced CZ;h/ \‘ Default Default
l c 10% 7%
= w Conservative
10,000 . I \
i I . . m Active Default
- [ | . = B .
L == I I I I m Default
— ==
0o — =m N [ | . . l
$ 233553353523 Balanced
S © 9 o9 9 o o9 o o9 oS o 27%
& &« 8 & 8 8 R R R |’ R
HT - KiwiSaver 7 == 7 /L L AR — M bAFES Y =7 77 R A IFE B ERR
(X35 6-7]  AEERSERIINAZ B IL & 7 7 4 v MIIAFE O
FEPEE R INAE L 77 F b M IIAE O F R E R 3
66707175 500,000 25%
3% 1% 450,000
61-65 \ N 400,000 20%
6% \ 350,000

300,000
250,000
200,000
150,000
100,000

50,000

15%

10%

5%

0%

 FEHEERIMAEL T JAMIAE  —e—%T 7HMNAE)

HAT : KiwiSaver 7 = =2 7V LR — MILESE T =T 77 RS MR HEER
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[X15% 6-8]

EHESRDONT 2T 7 o KOG AR RO

ASB Growth Balanced Moderate Conservative |NZ Cash
Cash 1% 4% 9% 15% 100%
NZ Fixed Interest 6.5% 15% 21% 22%
Int'l Fixed Interest 12.5% 21% 30% 43%
Australasian Equities 40% 29% 19% 9%
Int'l Equities 32.5% 26% 19% 11%
Listed Property 7.5% 5% 2%
Unlisted Property
Commodities
Other-Alternatives
YROEBE 80% 60% 40% 20% 0%
Balanced Conservative
ANZ Growth Balanced Conservative |Cash
Growth Balanced
Cash 4% 6% 10% 15% 20% 100%
NZ Fixed Interest 5% 9% 12% 15% 18%
Int'l Fixed Interest 11% 20% 28% 35% 42%
Australasian Equities 50% 41% 30.5% 21% 12.5%
Int'l Equities 12% 10% 8% 6% 3%
Listed Property 18% 14% 11.5% 8% 4.5%
Unlisted Property
Commodities
Other-Alternatives
YRyEE 80% 65% 50% 35% 20% 0%
1st Home
BNz Growth Balanced Moderate Conservative Cash
Buyer
Cash 5% 5% 10% 35% 60% 100%
NZ Fixed Interest 6% 11% 14% 11% 6%
Int'l Fixed Interest 19% 34% 41% 34% 19%
Australasian Equities 24% 16% 11% 6% 5%
Int'l Equities 46% 34% 24% 14% 10%
Listed Property
Unlisted Property
Commodities
Other-Alternatives
YRy ERE 70% 50% 35% 20% 15% 0%
Balanced Capital Enhanced
Booster High Growth Balanced Moderate Default Saver
Growth Guaranteed |[Income
Cash 2% 2% 2% 15% 20% 60%
NZ Fixed Interest 9% 17% 30% 35% 15% 100%
Int'l Fixed Interest 14% 26% 20% 25% 10%
Australasian Equities 32% 25% 18% 12% 7% 5%
Int'l Equities 54% 41% 30% 19% 11% 10%
Listed Property 12% 9% 7% 4% 2%
Unlisted Property
Commodities
Other-Alternatives
YROEBE 98% 75% 55% 35% 20% 15% 0%

T« BALE RN DR =7 77 AR AW TR ERL
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[X15% 6-9]

EHESRDONRT 2T 7 o KOG AR L

Mercer Shares High Growth |Growth Balanced Moderate Conservative |Cash
Cash 2% 4% 10% 24% 30% 100%
NZ Fixed Interest 2% 5% 10% 13% 15%
Int'l Fixed Interest 6% 16% 25% 28% 35%
Australasian Equities 26% 18% 12% 10% 7% 5%
Int'l Equities 74% 53% 44% 28.5% 16% 11%
Listed Property 3.5% 3.5% 3% 2% 0.88%
Unlisted Property 3.5% 3.5% 3% 2% 0.87%
Commodities 2% 2% 1.5% 1% 1%
Other-Alternatives 10% 10% 9% 7% 1.75%
YR ERE 100% 90% 75% 55% 35% 20% 0%
Moderate
AMP Aggressive Growth Balanced Moderate Conservative |Default
Balanced
Cash 5% 6% 10% 14% 18% 23% 45%
NZ Fixed Interest 3% 7% 15% 18% 21% 25% 17.5%
Int'l Fixed Interest 5% 10% 18% 21% 24% 28% 17.5%
Australasian Equities 24.5% 23% 16% 14.5% 11% 6% 7%
Int'l Equities 52.75% 46.5% 35% 27.25% 21.5% 14.25% 13%
Listed Property 7% 5% 4% 4% 3% 2.5%
Unlisted Property
Commodities 1.375% 1.25% 1% 0.875% 0.75% 0.625%
Other-Alternatives 1.375% 1.25% 1% 0.875% 0.75% 0.625%
YR ERE 87% 77% 57% 47% 37% 24% 20%
Westpac Growth Balanced Moderate Conservative |Default Cash
Cash 4% 5% 10% 20% 33% 100%
NZ Fixed Interest 7% 15% 22% 24% 23%
Int'l Fixed Interest 9% 20% 28% 31% 24%
Australasian Equities 25% 20% 13% 9% 8%
Int'l Equities 37% 29% 17% 10% 9%
Listed Property 10% 5% 5% 4% 3%
Unlisted Property
Commodities
Other-Alternatives 8% 6% 5% 2%
URyBE 80% 60% 40% 25% 20% 0%
Cash
Fisher Two Equity Growth Balanced Conservative Preservation
Enhanced
Cash 10% 17% 28% 31% 50%
NZ Fixed Interest 6% 10% 17% 19% 50%
Int'l Fixed Interest 9% 16% 25% 29%
Australasian Equities 40% 27% 19% 8% 6%
Int'l Equities 60% 40% 28% 12% 8%
Listed Property
Unlisted Property 8% 10% 10% 7%
Commodities
Other-Alternatives
URyBE 100% 75% 57% 30% 21% 0%
AT : BB RDEE T =T 7T AT SRR
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3 #HEE (NEST)

A XU A TiE 2008 444214 (The Pension Act 2008) 12Xk VD, X TOFE LI —EH
PRIZEEM T DR % BUN DS E 8 D FENE 2 Ji 72 31824 12 B B A (Auto Enrollment)
63E D T ENRBEMIT LTS,

RIS~ HBYMAZ ZHMT 2 2 LI L TiE, = X MEE, OB ICRRES %
PEEBITX LTS 2 Z LIXREE L 55 H/s « TR EDFIER /N— RV &7 5T
W= Z D, 2012 4512 NEST (National Employment Savings Trust) 7235% 3 S, Bk
WAE A 7 R 7 O REOPW A 1L NEST ~EMA S DA ZIED | s - FHaED
ERFEOABEHEMIE TN D,

A XU 2D DB Fa&lL, BIFEEB LOWMEE COBMARRO LN DR E | FE&AR
VY =THLIEHECL > TUIAHOBEWHE L RoTWDHZ EbH Y, ¥ DB FaI3H
BUMAZE D52 AU IERHTBLO SZAGHED fF G451k 72 B3 AT 5 728 DB e DBk
IMAEENIRIBIZIA LTV B3, 2% DC FE&0BBRMAFED JIFEMOT, ke
ST L TR WIFBFE DR NE E > TN Z E~DXbhE STV 5D,

NEST ~DOHIAF$51E 2018 4 3 H KBIfE 648 17 AT, 1 4FAik+42% D KiEH & 72> T
W5,

IMAE DR DOMER ZATEE L2 A 7 R -7 7 FEERILT7.5% T 2 73, 22 Al Tld 1.6%,
22-29 7% T1E 3.9%. 30-39 % Tl 5.5% & AHFEIF I 1T D PLiER TR RIL L 72> T D,

(X% 6-10] FEEICI T D ERIE4S K L O NEST DI AEBHER

Min 7,000 000

o RIS E SN E # NESTHIA & 44
9 1 6,000 -
8 4

mDC 5,000 -
7 -

DB
6 1 4,000 -
> . 3,000 -
4 |l.
3 .l.. 2,000 -+
2 ] lI 1,000 -
1 A o0 -
0 T T T T T T T T T T T T T T 1 g g g % S g
n O N 0 O = N N < 1N O N~

HFT : Office for National Statistics, NEST M H4E4S =7 77 VR AW e ERL

6 EERITHESORETHIE (optout) 52 LAAETH D
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(K% 6-111 NEST MAZ OHAFIRRE & 47 | « 7 R

IIAFE D AR

Under22,

\ 0.7%

‘!

40 - 49,
20.1%

60+, 5.4%

50-59,
16.7%

BALLL

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

HAT : NEST M O4EEY =T 7T AR ERL

22

Under

-
(o)

Opt-outrate

22-29
30-3

11.2%
7.3%

40 -49
50 -59

AR

7.5%

60+

EXN

NEST Tii#—% v b5 — k77 K Todh D Retirement Date Funds #5 7 4 /L | -
77 RITHEEL TWAD, 2018 4 3 A KOEFEFK = D 98.4%7° Retirement Date Funds

THOLATND,
(X% 6-12] NEST OiEH & FEfk s ak bt
NEST asset allocation Fund
Short-term, OtherFunds
6% 1.6%
Bonds, 24% .
Equities,
49%
Retirement
Growth > " Date Funds
roperty, 0,
Credit, 8% 13% 98.4%
HA7 0 1,0005K> F 2014/3 2015/3 2016/3 2017/3 2018/3 Rk L
Retirement Date Funds 102,810 416,306 818,519 1,634,398| 2,673,006 98.4%
Higher Risk Fund 803 2,512 5,570 14,165 30,766 1.1%
Ethical Fund 218 616 1,575 3,727 8,615 0.3%
Sharia Fund 118 343 590 1,337 2,646 0.1%
Pre-retirement Fund 58 165 303 549 1,008 0.0%
Lower Growth Fund 7 67 205 428 0.0%
Total 104,007 419,949 826,624 1,654,381 2,716,469 100.0%
HIFT : NEST 22 beES T =7 7T AR B IFIeHRsVERR
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NEST TIX&EEZ 7 A%, R, R#pE, /n—X - 7 LYy b FHEREEKAESR
Fr v aDbODEES T AKX ENTND,

NEST @ Retirement Date Funds i%, 2019, 2020--- & 1 IR E SN TS, NEST
TlX. Retirement Date Funds ®OffliZ, NEST Ethical Fund, NEST Sharia Fund, NEST
Higher Risk Fund, NEST Lower Growth Fund, NEST Pre-Retirement Fund @ 5 ->®
77 v Rt I Tuns 2y, NEST Ethical Fund & 74 7 A 7 A7 7 RE7poT
W5,

FA T7HA 7 STV S Retirement Date Funds & NEST Ethical Fund Ti&, @
BMEC4OFEU o7y T =gy s 72— A, QiRlE T 10~40 FED T —R -
77—, QIBEETI0FLUTFTOIZATAL N 72 —AD 3 DIXGINTEBY, £
NENIZ b DOEFEY T AFALFEOHME L ERB LOTFRARINTN D,

[MF6-13] VXA ¥ ALk +F—b 772 D Glide Path

100% ol | l I I I I
W Low-risk sterling liquidity

80% -
lllllIllllllllllllllllllllll Short duration investment grade bonds
Gilts

Dynamic risk management

60% l l l I l I l Sterling corporate bonds
= Global high yield bonds
I Emerging market debt
4 I Hybrid property
n n m Climate aware global developed equities
m Global developed equities
20% - m Commodities
m Global listed property
I B Global emerging market equities
%
EEEEE R ERSRR2IRAAR
NANANNANNN NANNANNNNNNNN

HiT . NEST

S
X

o
Starter
2064
2063
2062
2061
2060
2052
2051
2050
2049
2048
2047
2046
2045
2044
2043
2042
2041
2040
2039
2038
2037
2036
2035
2034
2033
2032
2031
2019 W
2018

[(M#E6-14] v 77 LA« R—h7 4V AOFLMEE ER TR

NEST Retirement Date Funds NEST Ethical Funds
Foundation phase Growth phase At retirement Foundation phase Growth phase At retirement
15% 15% 0% 15% 15% 0%
Real Estate 10% - 20% 10% - 20% 0% -10% 10% - 20% 10% - 20% 0% - 0%
. 35% 55% 0% 40% 40% 20%
Equities 25% - 45% 45% - 65% 0% -10% 30% - 50% 30% - 50% 0% -30%
. 10% 10% 0% 0% 0% 0%
Growth Credit 0% -20% 0% -20% 0% -10% 0% - 0% 0% - 0% 0% - 0%
30% 20% 60% 35% 35% 65%
Investment Grade Bonds 15% - 45% 10% - 30% 30% - 90% 20% - 50% 20% - 50% 40% -100%
10% 0% 0% 10% 10% 15%
Cash 0% -30% 0% -10% 0% -10% 0% -30% 0% -30% 0% -30%

HAT : NEST 22BAESY =7 75 AW MR
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4 Rz—T2 (PPM)

AU x—T rOAMNEEST, BT (BE& ol T [Notional Defined
Contribution : NDC]) ®Fif3kbfil4-4: (Income Pension) & . {# AEE & £ OFE N Offe
TEWMHFESTH S 7L I T LFES (Premium Pension: PPM) @O 2 OB ST\ 5,

FHELLMAF I TG D 18.5% & LT 5725, 2D 5 5 16.0% 23 PTG FLFlAFEa I,
2B5% N T LT MFEEICHU SN DA L > TN D,

(K3 6-15] AW = —F > OFELEHIFEDA A —TK

Private pension

Occupational pension

National public pension

Income pension

A

T« BRE RN DR T =7 77 AR BT ERL

PPM ~ 2018 4 12 A KBIE TONMAFELIL 756 A (BALIMAZE 598 T A, F&%
& 157 HN) T, EAREAEIL 1K 1358 AV =—F v - 7 u—F (SEK) &72o
TWn5,

2017 4F 12 HRBUETO 7 7 & FRFENOE FEFR mbiX, %7 7 & 2y 40%., A
Z A7 7 o K (Mixed Funds) 28 6%, 74 7 %A 7 W7 57 > K (Generation Funds)
2N 15%., &%~ 7 > F (Interest Funds) 7% 2%. MIAZE DSEARIR 21T o 2860
TN K77 R THDH APTSafa BELWNIHT 7 4+ /v b+ 7 7 » KO Premium Savings
Funds 28 37% & 72> T\ A,

PPM TSRS TWD 7 7 > REUE 2018 2K T 801 (2017 4K 831) 7 7 » K& %<,
WRRITHER T 7 > R723 544 (564) | &%=~ 7 &~ K 125 (138) , N T 27 7 2 N 95 (93) |
TATHA I N7 72 K36 (35), APTOT 74/ k772 K1 (1) L72oTWn5,

MAFITRKEDETO7 7 RIZHEAREE STV 5,

AP7 (Sjunde AP-fonden) X, PPM OF 7 +/L k « 77 R Th % APT S&fa ZiEHT
LBUNHEEATd 553, AP7 Safa KT 2% 7 - 77 o FThLIMA T 7 F (AP7
Aktiefond) &4F]~7 7 K (AP7Rantefond) @ 2 >0 7 7 > KiZ, REEHSEHES
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THMB T 7 FELTHRTESNATND,

[} 6-16] PPM DOIEME pEFR SR & 7 7 o NHERIZR Mg pkL

SEK BIn BREEXRSHE 7 7 v FEFERI#E R (2017)
1,200
m Equity Funds
1,000 Mixed funds AP7
= Generation Funds Safa/Premi Equity
800 g um Savings Funds
Interest Funds 602 ENoE 39.7%
600 m AP7 Safa/Premium Savings Funds 7 36.7%
o. 408 303 l B
340
400 308 . .
267 231 HE [ |
e e i
" annsainnil
Funds i
0 - . . - . 5 3% Generation Mlxedd
n © N ® O O «H N ™ ' Funds Funds
o o o o o — — - — 6.3%
o o o o o o o o o 0,
S I SR Y AR ~ Y AR R NI ] 15.0%

H7r : Swedish Pensions Agency 7> b4 =7 77 R A IR ERL

A7 = —7 O PPM Tid, k7 7 o ROMALFENR 39.7% & @\ 21 Tidel, 77
4V hEfE LTHRESNTE Y 2018 45 12 AR T 4,327 (& SEK O KB T A 7 A 7 )1 -
77 RERHOTND APTSifa DY A7 RE B @S U Z—ARMMRTRN T & B3RS L 72
S TW5D,

2010 %26 PPM OF 7 4 /L k « 757 K& 7 o7- AP7 Safa 1Z. X7 7 N (AP7
Aktiefond) E1&EZ~7 7 > K (AP7 Réntefond) D 2 5D 7 7 o ROMAE O LR EL LT
LT EATDTATHA TN« 77 RTHDHN, 55 E TOKRAT 7> FHEAEE
1% 100% T 56 i LLKE 75 i DMK 3 43D 11T TR T 7 o ROMALLREZF| & T
FTWL AR E 725 TN D,

(X3 6-17]  AP7 Safa OINAEFEMmBIKX 7 7 > RO ALL R

W7 7 >~ FHEALE

120%

100%
80%
60%
40%
20%

0%
20 22 24 26 28 30 32 34 36 38 40 42 44 46 48 50 52 54 56 58 60 62 64 66 68 70 72 74 76 78 80

HAT : APT ZBAES Y =7 75 AR ERR
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AP7 Séfaid, A ¥ — FREROKKAT 7 & FOMALE 100%1T2 L, A7 7 Fo
FAHIE D A #— NMEED 56 ik, HIEGRE TR O 75 5kiT & TR B, KEEICE
58—y b T—h - T7 o ROFEHIVEEODOI ATRELRSTND, IHIT
AP7 TIEL ALy VEIEHALTEY, 2015 FFOT LI T AMEEDT =2 T /L LR— K 10D
FLIRIZ ZAUE, bos by DKHEIE 125% T 55 ik £ TOFEEMAMAIL 125%. 757 T 41%
EENTWVD,

F72, 2000 FETOT 74V k « 77> R TH - 72 Premium Savings Fund &, £
AHE82%, ANETT 47 10%, EH 8% L U R ZIEMORNE D THh -7,

W, AP7 TliX 3 DONZ 27 5 8 (EER : AP7 Forsiktig - /37 28 - AP7
Balanserad * 47 = > v 7l 1 AP7 Offensiv) bigflt LT\ 528, EER K7 7 K
33% « &F7 72 K 67%, N7 ARIHKT 7 F50% « &F]7 7> K 50%, 47 =
TRNIMRA T 7 R T5% - R T 7 R 26% L VO MA GO Lo TN D,

(X3 6-18] AP7 O&pERKRE « UV ¥ — iR

SEK Bln Py e N
BERSIERE Jx—>
0, 0,
500 40% 34.0431.1%
450
o
400 L 30%
g 18.5% 16.5%17.7%
o .
350 20% 14.3% o o ©
300 10% ] 6.6%
250 e — 0 o
M — — -
200 0% . . —
—— N X e x o °
150 . < :2 B B 3 % % §
100 — — B o = = =,
50 -20% -11.5%
0 * — o~ (22} < wn (s} ~
S 53§ 5 3 8 § 3
2010 2011 2012 2013 2014 2015 2016 2017 8 ~ ~N ~N ~ ~ ~N N
AP7 Aktiefond m AP7 Rantefond O AP7 Aktiefond  e=ge== AP7 Rintefond

HAT : APT NBAES Y =7 75 AR ERL

AP7 Safa i3, HAMALLRO G SN 6 HO R o7z 2016 4 & 2017 4134 KfH
Ty RELEREIZY X =i ote N, 2018 FF~ AT A - U H— Lo TND,

Swedish Pensions Agency D 7—A_R—I 0 BHSG L2 EEHZ XD & PPM ILAZE DN
ABEROHERT IRRED3AA L, 2017 HERK TIFER 6% ~8%% HilMIm ) X —r « V' — M
RRENED i L e o TR Y, VX =2~ AT AOE AN DI 20,000 128 EFE 5T
W5 EDHERFTh o203, FHG FIE% D 2018 K TiX, @YU ¥ —r DY — O OENR KX

Premiepensionen - Pensionsspararna och pensionédrerna 2015, P41
8 19,000 HEEDH I inb ka2 HE Licbo L ahTnd
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WAL, VE—2B<AF 20N DT 560,000 ~E LR L TV 5,

(X% 6-19] PPM &l A A JED I AREHESF IRR D43 A

2,500,000

2,000,000

1,500,000
1,000,000
500,000 I I I
0 |
%

0% -+2% +2%-+4% +4%-+6% +6%-+8% +8%-+10% +10% - +12% +12% - +14% > +14%

2017/12 m2018/12

H7Fr : Swedish Pensions Agency 7> b4 =7 77 R A ISR ER

AT z—7 O PPM FMAENBHBIGERIR Y7 7o REBRIRTELZ 2B L
REFE o TR BT 7 RaO@EHHIR S )5 72725, 800 Z 2 A BT 7 R
O OEMMEMEIITZ S OMAFIZE > TIEE L, FHIMAZEDORZSENT 741 b -
77 v RToHDH APT Safa ITHAAENDIRILE 2o T Z LTz, [FEkAY) 77 v
RIZ X WINAZE OFESBEN KON D T ONKAE LT Z D, EAMHOEE - s
EHHNTWND,

ST 2 B THT O D FIET, 72— A 1 (2019 4F 11 A) TIEBER~ 7 > RO MR
L3 TodL, 7 =—X 2 TITHR SN LBUFEEIC L0 AR T 7 o RBEE SN D IERE
ERDTETHD,

7 ==X 1 TOPPM ~DOBEREM L HHNBFIZLUT OO b D LTINS,

IWM%%T5%£EK&L@@%%E%%O

ASHIERE S FULOFED T v 7 La— REkD

%m&7*774/7@ﬁ@($£@%@ﬁ¢ £)

W 52 FHCEF DR B IR

PPM ~D 7 7 » REGFHIT 1 EHS 25 77 K& T

PPM i3 DA ST T 77 4 A~OHHL, AT F BV T 1 OFARZE R

9 22,000 4 DA D 24 {& SEK OEFEZE 3 2D/T7 AWM 7 7 o KT LTz Falcon Funds @
P77 B GEMIX~ /LD Temple Asset Management) OE&NITH AL 720 | IMAFE OiEH
BEICHEENHAE LT D
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5 7+r*UN

5.1  Thrift Savings Plan (TSP)

Thrift Savings Plan (TSP) I%, 2018 4= 9 HBEDMAZE X 539 7 N, EREF% ML 5,787
@ RV TN /R—2A (2018 4F 6 HRBIUE 3,679 fF KL 10) 2R E A D KERKOFAE
77 RThD,

TSP 1%, K EEFLEFREE % xf 5 & L 7= FERS (Federal Employees Ritirement System)
&OKEE NEHIARMLZ x5 & L7= BRS (Blended Retirement System) JIAZE [a)F i A
BER DC AEEHIEE & 72> TV D,

PERNTAKEREA BB L HBIA S X TH L2013 L, BEAEH I EEMATH
ST, 2018 4 1 i HIF B LRI S HBIIA LT A~ L LFIT > TN D,

TSP OEMFEMIL 5 >OERIEET 7 F (G, F, C, S\ I) £ 520714 7% A7
v+ 77 K (LIncome, L2020, L2030, L2040, L2050) OATH Y | FHHIZT T
RHD LI TS,

5 DOMEBI7 7 > RiX, G 7 7> K2 TSP Zxf U THRIBINIHEAT S 402 KIE EE % & 5t
S LT KEEE 7 7 K.F 7 7 > K3 Bloomberg Barclays U.S. Aggregate Bond Index
BT A KEERT 7 R.C 7 7 v R S&P500 Index (BT 5 KEKXT 7 > R,
S 7 7 > K Dow jones U.S. Completion TSM Index (Z# &4~ 2 KEth/ Mgk 7 7 > K,
I 7 7> F2> MSCI EAFE Index |Z#B T 5 MERKT 7 o R o T o,

[ 6-201 77 v FRFHALLRE L 77> ROZ—4 v MEAER

2017/12 L Fund 705-Yav4-4" vt (2018/1)

“on o 77 N
o iy, N

- S s . : 12020 A -.%
s o
FFund, 4% | |ncome -Iﬁ

0% 20% 40% 60% 80% 100%

# G Fund FFund mCFund mSFund «I|Fund

H T : Federal Retirement Thrift Investment Board's (FRTIB))>H4E4& L =7 7T U AW FEEREERR

10 Public Employees’ Retirement Fund (PERF) #&&%%&m
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L7777 RiE G, F, C, S, 1055057 7> REMARGELETHT7A4 7 A
Jbe Ty U RTC, 62 AR X —7y MBI E L CRRE SALTR Y . AT 238 P fhigk
WETDLRPSTEHGAICHV S ToNDET 74NV - Ty REbioTnND,

TSP Tl > CUTKEEE 7 7 RTHDLG 77 RRT 740 b« 77 RE L TR
EINTWENR, 20169 A5 HUREL 77 RALERINTWD,

(X% 6-21] FR77 o R Jx—

G Fund F Fund C Fund S Fund | Fund L Income L 2020 L 2030 L 2040 L 2050
2004 4.30% 4.30% 10.82% 18.03% 20.00% - - - - -
2005 4.49% 2.40% 4.96% 10.45% 13.63% 2.15% 3.40% 3.59% 3.92% -
2006 4.93% 4.40% 15.79% 15.30% 26.32% 7.59% 13.72% 15.00% 16.53% -
2007 4.87% 7.09% 5.54% 5.49% 11.43% 5.56% 6.87% 7.14% 7.36% -
2008 3.75% 5.45% -36.99% -38.32% -42.43% -5.09% -22.77% -27.50% -31.53% -
2009 2.97% 5.99% 26.68% 34.85% 30.04% 8.57% 19.14% 22.48% 25.19% -
2010 2.81% 6.71% 15.06% 29.06% 7.94% 5.74% 10.59% 12.48% 13.89% -
2011 2.45% 7.89% 2.11% -3.38% -11.81% 2.23% 0.41% -0.31% -0.96% -
2012 1.47% 4.29% 16.07% 18.57% 18.62% 4.77% 10.42% 12.61% 14.27% 15.85%
2013 1.89% -1.68% 32.45% 38.35% 22.13% 6.97% 16.03% 20.16% 23.23% 26.20%
2014 2.31% 6.73% 13.78% 7.80% -5.27% 3.77% 5.06% 5.74% 6.22% 6.37%
2015 2.04% 0.91% 1.46% -2.92% -0.51% 1.85% 1.35% 1.04% 0.73% 0.45%
2016 1.82% 2.91% 12.01% 16.35% 2.10% 3.58% 5.47% 7.07% 7.90% 8.65%
2017 2.33% 3.82% 21.82% 18.22% 25.42% 6.19% 9.86% 14.54% 16.77% 18.81%
2018 2.91% 0.15% -4.41% -9.26% -13.43% 0.71% -0.36% -3.58% -4.89% -6.02%

HIFT : TSP 2B AES Y =7 75 AW RS TERR

5.2 Indiana Public Retirement System (INPRS)

AT AT FMOTVEAL LMNBEIX, "7V FRES L DC F&£TH D
Retirement Savings Plan & 23N ERF[HE & 72> TN 5,

INPRS CTiZ TDF > U —X L&Y T ARID 7207 7 > K3, DC 440 x5
E LTRSS TV D,

KEF/ NI, WMRRL (G50 3 DOEEI TATIE, 77747 « 77 REN
VT Ty ReEflHEbE T 7 R DCHEEMAFE IR STV 5D, 72, TDF
VU = REAAE A RBT ) KEEY L0 IXRSFRY 7 Glide Path OFRE & 72> T D,
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[ 6221 DC4EE~DREET7 7> FEFAT 7 FOHR

TIT47/ .
N A7 7 F (L)
Wy 7
KEARA R 7%y > 7(100%) BlackRock S&P 500 Index (100%)
RhumbLine Russell Small Cap Completeness Index(80%).
7074 7(10%) / _ P Comp (G029
KE /NG . RhumbLine Russell 2000 Value Index(10%).
/Xy 7(90%)
TimesSquare US Small Cap Growth(10%)
BlackRock Global Investors MSCI ACWI-ex US Index(60%).
. R TOT 47 (40%),/ Arrowstreet International Equity(15%).
BIMERR . .
Ry 2 7(60%) Baillie Gilfford ACWI ex US Alpha(15%).
Altrinsic International Equity(10%)
. Northern Trust(60%).
795 4 7(40%) / ’
&5 N Loomis Core Plus(20%).
78y 27 (60%)
PIMCO Total Return Fund(20%)
A7 LEEE 7%y > 7(100%) BlackRock TIPS (100%)
American General Life(21.1%).
Pacific Life(21.3%).
AF—=TN N 2— - Prudential Life(18.8%).
Transamerica Premier Life(19.6%).
Voya Ret. Ins. and Annuity(18.0%)
YF—=<—7 v b - BNY Mellon EB Fund(100%)

HFT : INPRS M BAES T =T 75 AR ERR

[ 6-23] INPRS D% —75" > I+ F— I + 77 F® Glide Path

]DU . Stable Value
Inflation-Linked
Fixed Imcome
8{] Fimad Imcome
(=]
& . International Equity
C -
o 60 B ES Small/Mid-Cap
= quiity
E . U5 Large Cap Equity
O
= 40
=
20
0
20 25 30 35 40 45 50 55 60 &5 JFO OOF5 8O 85
Participant Age
HFT . INPRS
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5.3 Massachusetts Deferred Compensation SMART Plan

~HF 2 —F v VI TIE N B 401K DM BRI L O BIEERRE K Td 5 457

711 7' 5 Massachusetts Deferred Compensation SMART Plan ##2f L T\ 5,

NAZA RSN E =7y T —hT7 K- —=XTh?b SMARTPath

Retirement Fund & 15 D7 7 > R MRS T 5,

B T ARID T 7o RIIEE O 7 7o ReflArGbEl-7 7 FE LTRSS T
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Large Company Value Stock Fund
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Dimensional US Large Cap Value Strategy(70%).

Robeco Boston Partners Large Cap Value Equity Strategy(25%).
Northern Trust Collective Russell 1000 Value Non-Lending Fund(5%)

Large Company Blend Stock Fund

Vanguard Dividend Growth Fund Investor (55%).
Manulife US Large Cap Core Strategy(35%).
PIMCO RAE Fundamental PLUS Fund(10%).
Northern Trust S&P 500 Index(5%)

Large Company Growth Stock Fund

Wellington Dynamic Growth Fund(45%).

JP Morgan Growth Advantage Fund(30%).
Fidelity Growth Company CIT Pool(20%).
Northern Trust Russell 1000 Growth Index(5%)

Large Company Stock Index Fund

State Street S&P 500 Idx Securities Lending Series |
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Small Company Stock Fund

Dimensional Fund Advisors US Small Cap Strategy(55%).
NWQ Inv Mgmt Small Cap Value(20%).

Penn Capital Small Cap Equity(20%).

Northern Trust Russell 2000 Index(5%)

Small Company Stock Index Fund

State Street Russell Small Cap Index Securities Lending Series |
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International Equity Fund

MFS International Equity(70%).
Harding Loevner Instl International Equity Portfolio(30%)

International Stock Index Fund

State Street Global All-Cap Equity Ex-US Index

REIT

Real Estate “REIT” Fund

Brookfield US Real Estate Securities Value Income Strategy(80%).
State Street REIT Index Non-Lending Series Fund(20%)

(Bt

Diversified Bond Fund

Loomis Sayles Core Plus Fixed Income(85%).
Reams Unconstrained Bond Fund (10%) .
Northern Trust Aggregate Bond Index(5%)

High Yield Bond Fund

Eaton Vance High Yield Bond Strategy(50%).
Nomura High Yield Total Return Strategy(50%)

Bond Index Fund

State Street US Bond Idx Securities Lending Series |

Y7 yr—=>

Treasury Inflation Protection “TIPS”

Index Fund

State Street 1-10 Year US Treasury Inflation Protected Securities (TIPS)

Index Non-Lending Series Fund Class A2(100%)

SMART Real Return Fund

GMO Benchmark-Free Allocation Series Fund(100%)
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SMART Capital Preservation Fund
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[ 6-25] SMARTPath Retirement Fund @ Glide Path

® SMART Capital Preservation Fund

® Treasury Inflation Protection
Securities "TIPS" Fund

B Bond Index Fund

B Unconstrained Bond Fund

B Emerging Markets Debt Fund

¥ High Yield Bond Fund

B SMART Real Return

H Pprivate Real Estate Fund

= Real Estate "REIT" Fund

= Emerging Markets Equity Fund
International Stock Index Fund

© Small Company Stock Index Fund

B |arge Company Stock Index Fund

Asset Allocation (%)

Young Saver Midlife Saver New Retiree Senior Retiree
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5.4 Colorado Public Employees’ Retirement Association (PERA)
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TOT 47 (40%),/

Colorado PERA Core (40%).

KERE .
7%y 27 (60%) Colorado PERA Index (60%)
. Dimensional Fund Advisors U.S. Targeted Value Fud (35%).
7774 7(10%)/ ) ) ) )
KEF/NEIRR ¢ 27 (30%) TimesSquare Capital Small/Mid Cap Growth Portfolio (35%).
A2
0 BlackRock Russell 2500 Index Fund (30%)
Schroders International Alpha (60%).
o 757 4 7(100%) pha (60%)
PERA International Multi-Factor (40%)
. BlackRock U.S. Debt Index Fund (25%).
& U5 4 7(15%)
&5 BlackRock CoreAlpha Bond Fund (25%).

7%y > 7 (25%)

Wells Fargo Core Bond Portfolio (50%)
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70T 4 7(10%)/
7%y 2 7(30%)

State Street U.S. Inflation Protected Bond Index Fund (30%).
State Street Real Asset Fund (70%)
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Great-West Stable Value Fund (100%)

SR I

KEE(40%)./
7%y 2 7(60%)

Northern Funds Global Sustainability Index Fund (60%).
J.P. Morgan Government Bond Fund (40%)
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