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0 0
oo 30% 27%
10% 20%
0% 10%
1to49 50099 100 to 499 500 workers 0%
workers workers workers or more Lowest25%  Second 25% Third 25% Highest25%  Highest 10%
mAccess m Participation W Access m Participation

HiFT : >k Department of Labor

16 NHE T X —TIX T NH A LGB~ ORI ESTRRIT 99% L IZITEBENHRTH D8, /S—F
2 A BFEE~DORMERIT 43%IE EFE TV D



2.3 BEETEHIE

KE OB EEZ O F L, 1974 £ 0 ERISA :12 X 0 AIF% S 728 R E

(Individual Retirement Account : IRA) & 72> T\ 5,

fE NGB E (Individual Retirement Account : IRA) OF%E L, 2024 4 12 A KTl
HERE 17 JR R (1 RL=150 M#%E T 2,550 JkM) EEFTH Y, KEOBRBRIFEEEIC
58 AR LT 88.5% & i EILHAAES (DC H4) D 28.2%% ERIAfF(EL 7e> T 5,

IRA (21X, BiBIHTHLI ® Traditional IRA, Big|#&#LH D = 2 TIRA (Roth IRA) 12/,
F & LTH/MEEOFEEENEEE R TICRMET 2 SIMPLE IRA. SEP IRA, SAR-SEP
IRA % 1MF(ET D,

ICI ®LAR— k1M L hiE, 2028 H241E DS TRERD 42.2%28H7-% 5,550 5 AN
WO IRA OEEZREA LTS E SN TWD, 72, IRA ITHEEILH 4 (DC 442)
HDBLEDZITILE L TORMAZ% < | Traditional IRA [JERAH D 62% Lt O )5
D — )L A —N"—DFEfEH & SN TWD,

(5% 1-12]  KIERRETE & PEDO TR R & AR L OHER

US$ Bln

US Total Retirement Assets US Retirement Assets
$50,000 100% I ] I I m LY
0 e e ol 11111 Lt
! | DB pl
plans plans 1 80%
$40,000
State and local Federal m Annuities [ | 70%
35,000 ov DB plans DB plans II I
$ 8 p pl |I 1 0 60% IIIIIII"II“III
$30,000 ll I I 50%
$25,000 ot 1 20%
$20,000 .. I I 30%
= ul I I
$15,000 LIS | ||| 20%
" - I
T anafA|
=== lI|.lII ' [ — =all I
5,000 ———===_giill T O PO N T 0D ONTO®RONT 0RO N OO N T
_—= um® NINKN®OKXRNNORANNDNNDNDO OO OO oA of o o oA SN
— IIIIIIIII AR DNDNDNDNOOOOO0O0O0O0OO0 OO
$0 e == E=E=Er e mmam LU L] ]| ] ] | (O I s s B B B B B B B ) SRR RARIRRRQSNA
e e N T 8 8 NS e XT8N YRSy u IRAs DC u Private-sector State and local Federal ~ ® Annuities
2222222222222 RRIRRIRIIRRIRRRKRRR plans DB plans gov DB plans DB plans
Federal Annuities
Federal DB plans 5.6%
deral DB plans 6.6%
Federal o, i
DB plans Annuities 6.5% A""“Lt'es
7.1% 12.9% gk

State and local gov
DB plans
13.6%

State and local gov
DB plans
19.5%

State and local gov
DB plans
18.8% DC Private-
Private- plans sector
sector 25.3% DB plans
DB plans 7.4%
15.6%

Private-sector
DB plans
33.0%

HAT : ICI ST =T 7T BT RS ER

17 ICI(2024). “The Role of IRAs in US Households’ Saving for Retirement, 2023”
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3 BEFEXvyy7

KIE DA T R G EIE 2 R D | IS KHEDMRV G & @O TR &
720 CNDN, AHFEETET TR OAETE = — A&7 9 2 L3 L < | Bl a0iR
kI 4 238 U 7B NA 72 BBk % DI 7 0 — DR B ME L E 2 LT 5,

KENZHIT D DC FaX° IRA EOIRIRATH K S ORI R E VS, BERE XIS
JEIZET LTV D720, HoiBlrEOmkN TE TRV ERE b2 FEL TV D,

Vanguard O L 7AR— k 182K 5 & B3N 70% (F9E$61,000) LLFOJE Tk, AR
FEAITIRIITE & N 2 T 6 IRIFE OHEFHHE = — XXl 7= TR S X v v 7R E L T
W5 EINTND, . FTSKEMET UL 5 D 5 FARPTEATE R ORI 2D
72 RERATIN AT D HERHEE = — X DB G b E < 72 D,

[} 1-18] KEOFF TR L BRETE v v 7

. AL B e °
OECD : US Replacement Rate REEFE X v v 7 (Vanguard)
120 1015 96%
100 83.5 87.7
73.2 75.7
80 61.9 40.9
34.1 37.2
60 341 36.8
40 34.1
50.5
0
05 1 2 05 1 2 25th 50th 70th 95th
$22,000 $42,000 $61,000 $173,000
Gross . Net
= Social Security Private Savings

= Mandatory Public Voluntary Retirement Savings Gap ==fll=Spending needs

HFT : OECD,Vangurd 7»bFEEY =7 77 AT TER

OECD DOHH L TV AFSREE T, FiSKENTIMED 5 TH 256, BAIRE
JEHDOF > b OFRERIT, ANFEED I TIE 60.6%7205, (LB A DRSS %%
% & 101.5% & HERROFMSEEZ DT RN OB 28EE /> T D, L LN D,
OECD Ot UERREH ORI TIX, COMEREICH N THEL L TIFEZEOI ALK
BAESSENLELNARHEL o TVAID, ERELITILTLL &L TR,

Al > Vanguard O LR — F OHEEFTIE, i3 95% (HFE$173,000) O E#E AT
HETIE, ARFEEOFIFRERIT 18%IC & EE 50, HAIFESENLORAEZAEDED
LFTRRAERIZ 63% & 720 | HENEE =— XD 45% % K& < kRS2, FiEohs 25% (4
JAE$22,000) Tix 32%. FrfFoAr 50% (T 4AE$42,000) TiE 33%. FTFFhr 70% (i

18 Vanguard(2023). “The Vanguard Retirement Outlook: A national perspective on retirement
readiness”
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E$61,000) TH 17%DIRFkITHE X v v 7 RAET TV D LHEFFSNTWD
%%%@WikiU&Q%ﬁw@%W%%Emﬂ@%~A4%Tﬁék\%ﬁ%@ﬁ
BROEEER D 1,000 /LA & OBEIZE LRI, 2014 F£0 36%0 5 2024 FI21E 14%~
EREIETFL, 250,000 RALLEIE 11%0°5 38%~E K& EHLTEBY, kL LT

IXKRIBREERH LN TN D,

7272 L. B3SO BIAE OB E I E AR LT sk (RIEE 7 3mEmE
DB %4, DC %4, IRA D7 &6 1 22IA) Tk, IFEB X O &K E A 1,000 K
VA O EHIE 5% T, 10 J7 VLI EDR 62% TH 2 DITH LT, Bl OBk 401 ik i
HHE AT L TORWEESE T 1,000 RARMORERIE 52%, 10 5 RALL i
11% & fed TR oL & 7 > TR Y | BRI 7 C OFEN KR ERZERZ AL TN D,

[43% 1-14] k95 Ol - BER SRR

Savings and Investments, by Age Worker Savings Amounts, by Plan vs. No Plan
100%
90% $250,000 or more eo% 52% N
50% 46%
80% = $100,000- $249,999 384

40%

70%
= $50,000- $99,999 30%
60%

50% - - - $25,000-$49,999  20% 14% % 1A%, 1 046% n
. 10% lS% 8670l TTNE 7%7%EK 8%

40% = $10,000- $24,999 . .
° B . — o ElesesenlinlAn

30%
« P s $1,000-$9,999 <$1,000 $1,000- $10,000- $25000- $50,000- $100,000- $250,000
20% [ ] $9,999  $24,999  $49,999  $99,999  $249,999  or more

5 < $1,000
10% - - - - m All WorkersWorkers Workers With a Retirement Plan
0%

- Wi )
Age 25-34 Age35-44 Age45-54 Age 55+ Without a Retirement Plan

Worker Savings and Investments BET T VR EDEE
100% 100%
90% % 1a% 20%  23% $250,000 or more 90% Lg%
. 30% 33% 33% 36% 3g9 30% 38%

12%

80% 12%
55 15% m $100,000- $249,999 | 46% 8%
70% 9 |acz 70% [ s% |
' - '

60% 10% ) . ® $50,000- $99,999 60% 0
509 - . s A 21% 18% 625,000, 549,959 o 14 %
o ¥ - = 6/ B B 40%
16% . 1IA ° . 7% = $10,000- $24,999 30% 12% 7%
0% 1% 8/ . 7% 70 52%
10% 9% 8% $1,000- $9,999 20% b 8%

20% i 8% &t 10
0 ) D
OZMEHEMQMHHHEH.GWO on N
-
o
o

10%
0%

BEST v All Workers BB 75 >
(2024) Bl

2014
2016
2017
2019

O
~

2022

I
< 8 2 »Y

HFT : EBRI " BAES S =7 75 U RA IRk

F o, BITE OB EE XFERNE E D IO EHESCHF R TIIRE < EHT R, iIF
BB IOBEESEN 10 7 KV (1 RL=150 M#E 1,500 T H) LLFOstsr & ORI
35 Ll ETIHIFE A ELED BT, IFEB LI OREREN 1,000 RAVRGMOIE E A ERITESC

19 HEOME A B <
20 EBRI/Greenwald Research(2024), “2024 Retirement Confidence Survey”
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FEE BT TR W R H ORERRLE X, 35~44 I OFEME #JKIcte LA EF LT 20k
NHHITND,

BB Z B THA G- R 51 & THL S 4 2 TEBIAR &l BE ORI AT H EE ~ DAL, AT
ITHBERERITEDZ SNT L Lo TND L INTNADDY, FIBIZ 30 THEAEH iR %
rEHE DRI SN TV A EIGIERM Y 7 4 =280 CXREN T, BIGRER 7 7 v~
T 7B AOARFE ARRER I TV D,

4 BEFE~DT7 I ALK

BRI O R 2R T DI T T > DI AN—FILRPAR & ORBFIFFH 2N THD b
OO, JEMHEITHIK T Z o O E 2582 2 EAITRIRVEC A B V) B RTREME TR
LEZLNTWDID, EAFEOAMEZRES LBHIE LML E92 2 L2l Ut n
b TV5,

HhN RN IZIE R ED 2 X R 2EE L 7= SEP (Simplified Employee Pension)
<> SIMPLE (Savings Incentive Match Plan for Employees) 72 & DHlENEA SN TE
D . 2019 #£> SECURE Act (Setting Every Community Up for Retirement Enhancement
Act of 2019) Tit, F—OERLREI/N—TTHD I EBRUEDRVERERET 7
T® 5 Pooled Employer Plan (PEP) DORN3iBD 6D K )2~ Tna,

Wik 72 U RSN TWDIGE THHEEBDIAIIMEE TH 5720, MAEDM EIZ
M BENINA (Automatic Enrollment) 225 O AR A TH Y | Vanguard ©7 —# T
(X, BHEUMAGRXOMEIL, 2005 40 5% 5 2024 F21E 61%~& EH LTV,

W, 2022 FZR%SE L7= SECURE 2.0 Act (Setting Every Community Up for Retirement
Enhancement 2.0 Act of 2022) (2L Y, #7212 401k B LT 403b) 77 v 2T HY5
A BEVNAG R &L =R o B ER722 BepErY5] £ 1P (Automatic Escalation) ilfE 234 #1
AT Z EDREIZEBEMIT HN TN D,

HABUF TIE72 <M T E OB A E LTix, MERBIRITE 7' 1 77 AOBE ALK
LT&TW5%,

&b ZWHIETZREIT “Auto IRA” & FEIT 2 E A BERENE (IRA) ~O HEINASIE TH
%, EAFEORIEBEAGHZWM) D725 L2k, F/h - FHbEOREHFEITH LT
HEEBMTICEEIMA (BB A]) OIRRRATEHIE DR 2 ZHAT SHETH Y | [FIE %

2L @R 7 X4 —0 DCEE~DMNINEEDIEZETH A0, BHIIBWGRER T 7 23t X
NTVDENENEND T VB AMEOFELERD LB X LIRS TND

2 R OE L CHERTT

28 MAZE DML EREZ B S EDRWVES 3%DOHLHRN S 1% T ERN 10% £ THEIMIZI & EiFbh
% il
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BATLMOBHPIERL TE TN D

4.1 FSEBERE TS Y

N ) 5 5 TR 7 Z I 1-15] 0 & 5 2l EAMFAE S D,

T TR SN DB T 7 o TlEH 2, < O5RE IRA ZX—R L LIZHIETH Y,
DC 4 &t 2 S HUHHIREFME W FEOHIKI bR > T D,

(X3 1-15] A /2T 1 5 U R~

FIER BEHR BE RBLE
ERIHNERIBES LHEEDOICERENEICEE%HE
Simplified Employee Pension |SEP-IRA HILTCH I E&ARICLEESUEREIE . BEAEDH1 | Revenue Act of 1978

WHTE, HEEOWHIIRD LN TLAN
SEPICX ¥ 1t EHLH DFRA]

Salary Reduction Simplified

; SAR-SEP (1996 FLUFEIZH L L SAR-SEP MR E FZEEE T TAX Reform Act of 1986

Employee Pension Plan 2)

- DR T v AR WEEBL100Z A D REA TR
Savi | tive Match Pl - EREIEEE. HD3% xTcD~y Fr o . Of
fawEngsIncen W:s a: " [simeLe iRa/ gjiﬁwzflfc%;w 5 ?RE’];&M:./ iﬁd 75®T Smal Business Job

N 2D E2% DIEFEIRK DELLHDR
orEmployees of Sma SIMPLE 401 (k) EOREER = PPPE b stection Act of 1996

Employers MO E

- EEEOPHTE]

- EREIE. RESHVSMBEICEKTE LZIRAICKHERSE
Payroll Deduction IRA - TE®TEMNT 2
- PHEREE DR

HET : SHERNSFEE L =T 7T aiis

SEP-IRA X, EHENEMNEBH LWEEB DT OIBME 0 E 2 &L AL TH 2
& B ATREIC LTl S AUEEHIE C, BAEOA P TE | EEBOIHITFRD BT\ s
W, JEAEIE, BEEBORET 7 VB EAZIRE T D SEP-IRA Ot (F 7 AT 1 —)
L DR A BIRT DIWETH D720, FHEESY R~OHESOHELEAHIIKIE
W SN TW D, BRI R E R DMERRBITEEFEITIUN T 20N H 505, %
FHLH 2 i 9~ 2 51 E A - TUHRL,

SAR-SEP &, fERITEIE SN TWEREEBIC XA ARD b4l SEP Th 273,
SIMPLE IRA 7MEA Z172 1996 FLAREHTHLO R E X789 HAL TR0 25,

SIMPLE IRA 721% SIMPLE 401(k)i%, iRk~ 7 > & F- eV EEE 100 4 LN
DAFEE KR LT HUEEB O S ATRE/RHIEE <, A TZIXEE, OFM O 3% FETH~ v
F 7P, @G LR DR 1 NI E 2%DIERINILH O &6 50 EFT 9 LENR B

24 PLH SR IINEZE B4 % O TraditionallRA
25 PEIZERSEEN TV D SAR-SEP I2B W TlE. 1996 FELIMOFHENE bt &b
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2,
¥ 5- K51 & (Payroll Deduction) TRA I, 73 B 03RRI I & L7z IRA (Traditional
IRA %72 Roth IRA) AEIZEM ENKH KRG E TEEEZRY AL Z A 7D IRA TH D,

42 BREREISV

B TIIES T T o ORI A X MRS LAV IMEZERNT OFIEICIE, #E50E
+77 > (Multiple Employer Plan : MEP) N {F1ET %,

MEP /%, 22 OB EHR CORBENOIRIR T T 2 B CTHRNLT 5 2 & EE LA
KO M EN, (EEBMITICHE T 7 o 2Rt Lo < T8I Th 5, ERITTEHDR
o TWieo7=7, SECURE {ETiX, HiLW A 7D MEP & LT Pooled Employer
Plan (PEP) OFENFED LI THE Y FAILKAHFEIN TS,

43 BHEMAAR (Autoenroliment)

Wi~ 7 o & BEUMA G (BRI 2 EREEBDOMAREIL, (EEERMALZ B Lid
THEEMAT K (Opt-In) &L T, BT 7 > ~OBMBNRKE < EHT D 2 L 03HR
INTW5D,

Vanguard @ L7AR— |k 26Cid, 2023 0 HEIIAL R CTOHEFIIAZFEIT 94%, BHEIIA
FRTHRWIGEIE 67T% L RERZERNHELNTND, MEBOMALITT T T LITkE
RNTYXBRH DL, BEIIAG N TIIIMAZE 80%LL LD 7T DN 93% T 2 DI
KLU, BEIIAG R TRWIGEIL50%IZE EF > Tnd,

(X3 1-16] ik~ 7 o~ AHE

Plan participation rate by design Participation rates by plan design / Age

100% 94% 94% 95% 95% 92%

All 57% 19% 9% |5V 5% BV
80%
2% 1% 60%
enrollment 40%
< < < <
m <r If) \D
Ln I-n m Ln

=]
xX

Q
x

Voluntar 20%
oary 1%
enrollment
0%

60% % 100%

" 90%-100% m 80%-89% 70%-79% m 60%-69% 50%-59% m<50% mVoluntary enroliment = Automatic enroliment

HIFT : Vanguard 2> HEE T =7 75 BT EREREVERK

26 Vanguard(2024), “How America Saves 2024”
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Vanguard ®7 —#% Tl&, HEIIASLRXOEHFIL, 2005 FiFHT 0 5% T > 7273,
AR LSRN L 2024 4EI21E 61% & 72> T D, EHIERICIE. WEZEB 0 500 4 L4
ECOBRAENREG S RoTWVD,

%, SECURE 2.0 {52 XL V| #7212 4013 L1V 403(b) 77 v & FZNLT D86 X BB
AFRERAT 52 EREHBMT onlcd, BEMAFXOEARIISEZ S EAH LT
SZTEBRIAEN TS,

[X5% 1-17]  AEIIA L o=

Vanguard Automatic enrollment 3£ FH2£(2023)
70% 90%
 58%59%51% . 78% 8%
60% 549,56% 80% 71% 71% 74% 71%
50% 70%
50% 45%46%5% i
41% 60%
40% 36% 50%
6 32934%
27929% 40%
30% a
24% 30%
20%
20% 15% 20%
10% 10%
10%
.0
0% - <500 500-999 1,000-4,999  >5,000
o ~ o] (2] o~ m < wn w ~ 0 (<)} o - o~ o <
O o o O O oW oW o o oA o oA o o o o oo o N
S © © © © O O O © O O © © O O © © © O O WPlan M Participants
~ ~N ~ ~N ~ ~N ~ ~N ~ ~ ~ ~N ~N ~N ~N ~ ~N ~ ~N ~

o

HIFT : Vanguard 2> 54EE Y =7 77 VRS FERERETER

44 MBFXEERE TS

KETIEBIMNBUN A SRS BRI E 3B 7 0 77 LOEAPIERL TN D

INBUR SR OB 7 o The b 2V EETEREIX “Auto TIRA” EREEN D, ol - i
¥ORAFICH L TR EOHIEEAAMEZM D7 T2 LIk b fEEERITICH
BN (BLIRRT) O IRFRETHE I B DAL 2 WHAT T DHIETH 0 | [ EEZEAT HB) & 3
E S TETWVND,

“Auto IRA”IX, B& &M T2 OIIMER CREAEIC L DHEE NE~OMH T EE IR )
TN LD TOED BN TEY | EHAEOAHITGE G2 6 OMHEEDO R EE
S DEREBIZIZIERESN TN S,

“Auto TIRA” 1%, 2025 4F 1 ABUE 11 DM TRIIAIN T\ D, F7-, INEE L TIBEIC
FRANLIE A CRUGRTEM 21T > TV 2IN DB BV . 4% D “Auto IRA” OEFMFIEIML T <
RELTHD,

“Auto IRA” DEAZHEME « LI L TW\WBH Y a —I 7 K%ZD Center for Retirement
Initiatives DR —ALN—V 2N kDL 1M1 MDI B=a—Vr—U—INE—F 2 Mil%E

27 httpsi//cri.georgetown.edu/states/
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< 9N DMZEE “Auto TRA” 712 27T LD 2025 4F 2 HRDEE T, WEFEIT 19.45 (5
Kb, BEEEEHIT 243,139 th. A& O EENIE 982,630 & ST\ 5,

(X2 1-18] E72N3H2 Auto IRA 712 75 A (2025452 H)

Average
Average Average Funded
Program and Date of Full Total Assets Employers Funded Contribution Monthly Account
Launch (millions $) Registered Accounts Rate Contribution Balance
CalSavers(2019) $1,179.40 149,650 545,764 5.3% $217 $2,161
OregonSaves(2017) $345.90 31,793 133,208 7.2% $201 $2,597
Colorado SecureSavings(2023) $106.00 16,597 72,779 5.7% $184 $1,456
MyCTSavings(2022) $38.50 7,057 30,527 3.4% $106 $1,261
MarylandSaves(2022) $15.50 5,365 12,064 5.8% $165 $1,287
RetirePathVA(2023) $11.30 1,088 14,613 5.4% $150 $777
MERIT (2024) $10.60 2,546 12,691 5.4% $150 $837
Delaware EARNS(2024) $1.90 1,615 4,993 5.0% $130 $377
Across all 9 programs as of 1.945 Billion E‘rt:,}ggers 982,630 Funded
02/28/2025 Total Assets poy Accounts
Registered

HiFT : Georgetown CRI

T2, BTN L “Auto IRA” 711 7T AOFRBEIEZRINNEES TS VN EOE
KT EBRICBE S5 £ TIIIMIG DO A 3Dy TV 20y, BEIZBRFR 7 2+ DN
LDONR—= =y TBREESZ LY, el T aFEiiE TCOMMITERINS
Az 5,
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5 DCHE&£EBNERREIE (IRA) OEEEH

KENZ 81T 2 IR HE(R & PE O & PEE I CTORFECBIm & LTI, BLFO X 572 b D2
éﬁ\gj’béo

<DC F4>

A=y b7 =k 778 (TDF) OFIHHEKR

EWR =7 AR —Y v —

R 100% 8 2 VWMERRTR 0% & Vo 7o fif o 7ol Rk b 2 FF O IAFE LR DR T

N7 —<>A0ME (Rt 27 % —DB & O Tld DC>DB (Zi##x)

CIT (Collective Investment Trusts) DOFI|F

TDF 45K CTERER LG AR E NS HMZICE RS TV D IEROEM

OO OO0O0O0

<IRA>
O fHBIMRB L ORT 7 o F~DEE I ESU L2 HD D

O k=27 2R — v —I% Roth IRA >Traditional IRA

O B 100% 5 WITKRE 0% & W o TR - TR 2 B oA #E O Rk e 2S DC 454 &
IXE2 0 R S

O BFEERRODVRWIRARAGE I LEEREER Y ER>TD

51 DCEHE£NDEEER

KED DCHELETIE, #—4 v b F =k 77 F (TDF) O&ERK O LR
BEER D E > TS,

Vanguard @ L'7R— k 282 1 5 & Vanguard 23&# 9 2 DC 44Tl 2023 4512 TDF
PR 41% L 720 . SSEAKRRT 7 v RO 40% %2 91 C k> T\ 5,

TDF OFEGEAERLOIIRIZ, IMAENEEX G2 H BRI ed o 72551250 4 TH
NWHT 7N« 772 Re~d TDF OFMHFEN 2007 0D 16%5 5 2023 FFI121F 91% & &
WICEE S TZER BN KEV, TDF OFRAMN T T > « AR —& DC EENAH O T7
IZik S 4. TDF (KE DC F&ICB 1) 2 IBEEEHE (¥l —vay) 72—
WZBIFDHAZ X — R E LTCOMMNEMNL LD EEZEZHND,

28 Vanguard(2024), “How America Saves 2024”

18



[} 1-19] DC 44 & pEE I Rt

Asset Allocation

100%

90% Company Brokerage,
80% stock, 2%

mmmm Brokerage

Company stock

70% W
60%
: Diversified equity funds
50%
b . l I I I mmm Target-date funds
40%
) I Other balanced Funds
30%
; mmmm Bond funds
Eplnny
Inlnl=
0 0O = N m
o NN NN
O O O O o o
N N NN NN

. Cash

=% Equity

HAPT

DC & TMAE DB R R G PE & E B REDBL ) 2R TET D HilE T

Diversified
equity
funds, 40%

2023

Bond
funds, 6%

Other
balanced
Funds,
4%

1% /
,
2

Target-date
funds, 41%

3 H D08, KETIE

TDF OyiifT e & HICHEEMICITEAKEEOFEMZICHEEHE D% < OE D ETR DA

BFHOHNBLNENIRADEENTETND

DC -4
AR« T3 R NG R T 7o RIZEET D00,
LT3 DC HAMAE O LLEIT 2023 H1213 66%!

BRED 100% % X —7 v b« T —hk+« 77 K (TDF) A5WFIZ—7 v k-
X =Y R THhur sEAAT LN
CETCTEHLTWA,

[ 1-20] EAMESHMZFEICLY T ar—2 g UAEH I TV S EEROHER
Professionally managed allocations
66% 66%
70% 62%62% %1%
58% 597 : # managed account program
60% 3%
48%:
0
50% 40%456 single target-risk or
traditional bal d fund
20% 33%366 raditional balanced fun
9% m single target-date fund
30% 22% 256
20% 17%
0
9%:

70
- A I I I I

< wn [e2} o — o~ m < wn (o) ~ o0 )] o — o~ o

o o O O o — hm) fm) fm) — — — — — — [\) o o o

o o o C) o o o o o o o o o o o o o o o o

o~ o~ [V} o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ [V} o~ o~ o~ o~ o~ o~

HIFT : Vanguard 2> 54EE T =7 77 VRS FERERETER

401RDBEET 4 — 7V E LTI IV I T 4T A XA KA e

CIT) OFIHDIERNBHE 2D LI ->TND,

Investment Trusts :

19
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CIT I3EHEE 7 7 > K (pooled investment vehicle) ®—Ffi T, HEDKEF D E 4%
FRE DBREWIE ISV TH—DOR— 7+ U ACE LD LT —NARE T 4 — 7 L Th
5, SUTEESIIC Lo TEEL S, SEC ~OXEIINE L Iy, RO BE x5
BEOPTORBTHEI 2—F a7 77 FED Hax bBMENZ L b H Y 401(K)%
TOFMMPEFIIER LTV D,

(K% 1-21] 401R)DHEE T 4 — 27 )L

2012 2017 2022

GICs
6%

Mutual
funds

35%

Mutual

GICs Mutual
12% funds
46%

funds
44%

Separate

Separate accounts

Separate
accounts accounts 3%
3% 4%

H7T : BrightScope/ICI 2> b4 =7 77 iR AW FEBEEERL

F72. O TUEL DC FED /7 3 —~< 2 AT DB F&ICx L THE LTV E ST
=08, BT 7 Z a4 ICRIVE, DCHE4E&D /7 4 —~ v AX DB #4% kRl5 2 &
MWEREL LTS, DCHEEIZBNWTHX—F v b+ T — bk 77 K (TDF) OFIMHRHM
LizZ k&, RiE® 7 #—DB44&0NHFE4 ALM Z2Ei# LK) 27 EH~L 7 ML=
EDORFIFMMOEDERICEDLHDEZEZ LN TWD,

[ 1-22] EfE 7 ¥ —BISERD /T 4 —~ o A

%

30 Aggregate Rates of Return

A 20 \".J by Pension Plans with 100 or More Participants

C—IDC-DB <+@++ DB === DC

2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022

T« KRFEE N DER T =7 77 AR AR ERL
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52 EANRBEIE (RA) OEEER

8 N GEREEE (IRA) Tk, BRIk T 7 o RO E < . Traditional IRA T
1% 54.2%. Roth IRA TiX 69.9%% T\ 5,

A=y hFT—hk77 8 (TDF) OFmEmix, IRA IZBWTHEMNETIZH 505,
Traditional IRA T 9.2%. Roth IRA T 10.9% &, DC 44 & Il d 2 LAt & LIS
EEFLTNE,

(435 1-23]  TRA D & A 75l - G- finl e i1 T PERS A EL

Traditional IRAs Roth IRAs
Money market Other Bonds and Money market Other
funds, 5.3% investments, bond funds, _ funds, 2.8% investments,
0.5% 6.3% 0.2%
Bonds and Balanced
bond funds, funds, 10.0%
16.9%
Target date,
Balanced Equities and 10.9%
funds, 13.2% equity funds, Equities and
54.8% equity funds,
69.9%
Target date,
9.2%
Traditional IRAs Roth IRAs
100% R ——— L) 100% 100
90% I!=--llll I 90 90% 90
80% [ ==, 80 . 80% 80
70% | 70 = Other investments 70% 70
60% 60 mmm Money market funds 60% 60
. Hgy-H ! "
50% 50 mmmm Bonds and bond funds 50% 50
40% 40 40% 40
30% 30 Balanced funds 30% 30
20% 20 = Target date 20% 20
10% 10 Equities and equity funds 10% 10
0% 0 0% 0
AT RIITBRIBLER —O=% Equity holdings N23AIITRTBE =
2228828222282 282%80%° 2882882282822 s
IRV ILIBB8BRS TNRBBNILRNBB8BRS
wn wn
~ ~

HAT : ICI 22 BAES S =7 7T B W R VR RR

Traditional IRA & Roth IRA & D#TiX, Traditional IRA D530 U A 7 DKL
Lo T D,
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6 REEFEFEEDOIWMYML

BRI AEERE (DC F4+IRA) OBEIMEDOE LY & RFIOERIZ IV | BERIEH & E
ZEDLIITIY AL TV Z @I E NS F@mimE > TV D,

BLik, KETIE DC F4&0EEITIRE%ZIC DC 77 W TH4{t (Annuitization) iU
52 LFd e 0 BREEREDV/N S WIGEIT P& TOXME, EER®PHICICRKRE WSS
B & ke S 5 BAY2Y D Traditional IRA ~0D 17— /LA — =3 i & 72> T
%, F7-. Traditional IRA 7»5DOEEOF|H L FEOFOIL, Bk EORAKSH LB

(Required Minimum Distribution : RMD) 30(Zih>7=t D & 72> TWN5,

EFEOERIC LV BMEREENEFAPICHB TV A7 & BEOBEZENS H
FVITKEL, FICEBROATEKEZMZ T EL2FEOVSF PRSI TND,

TERARA T DR AT ETRIT DT > TEARTT OB AN D b 3 E S bl D
e, ZELTCIBBINAFE CHY EHY A7 O~y VI3 bEdzpEgm e LTE D
LRI N TER, —RIIMAENPSIIARFETHL ZENEL, T=aA4T 1« "X

“Annuity Puzzle” & H I TV S,

T=aAdT 4 NATONTIIEA RO AMTO TR Y | [fFRIAREE) (BREEIC b E
FITERWS LAIZHDOMKIBINRET D), A 7 VICK2BENOET (ARFED
K ONTEZGHITA 7 VRITEEIE TEESE K<) . T v I A RsZen (RaFeid
GBRED N TS ZORELZZ T bR SAHOARE L LTI 2 FE8FITD 72
KU D (IR&F O EEET)  ITERRFE FHNCIT THEKENE ] (EEESA%L T SIZE
CL7ZbH) FRkx RIGIR A BTN D,

ZOEOEANFEEHTIE, TAV v bELTRITRONR LRy E2NETHHTO
A RN EA STV D, F72, KEIZBW CIHBRRZ ISV T L EpEEH 2 ke 3
HEVIBEZTTBILRELTWDTI2, ESIH LA T Y 3 A & OB PERE b O
HNRZ BB TND,

], OKIE T IROBTRES & PE O R & 708053 DS TRA S O Iy LBk — R4 Clde <. DC 44
X TRA HOEFEEHZE U TR INTE TWAH 2D, IBIEEZIZBW TS & FEEH 2 ikt
BLL TS 2 ST LEIEIUR Z R oM A 13D 2RI H L b D L EZ BN D,

IRIRAEE PEN D OEY B LT & L TiE, K& < I3F4 (Annuity) OFEA L | FHEAY (2
AT=T A4 v 7)) BREIHLFELOFM LT oL, ENENO5IH LFIEZITA Y

29 KE D DC 4E4 TR OZ TR Y 47 g D A = 2—|244 (Annuity) BNEEN TV RN
EDFRENEENTWND

30 RMD IZ2oWTIEH 5 a2 T8 EEn

31 HAR MR ORI E PEE A ORRBR D 22\ i AN IR — e TR ICE EER 2 1pd 5 L o ik
PUTIEKRE X 2 W SITIEERLEE Bbhd
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Yy FET AV FR&Y | BRI ADORZEM, EREOHEMATREME, WEMME, =X MER ML
— RA 7 ORRIZE TN D,

Fal LT, O—KRAWEIRFFE4A (Single Premium Immediate Annuity : SPIA), @
MIE A > T 54 (Deferred Income Annuities : DIA) ., @Z4JES|HARFE (Guaranteed
Lifetime Withdrawal Benefit : GLWB) 72 E23% 0 | DIA OHIZIIFE EOFARS [ H L2
= (RMD) DO*F544 & 70 53k R FHFFEAEK  (Qualified Longevity Annuity Contracts :
QLAC) M&EEN D,

FEE (AT<T 4 v 27) IRl LFEE LTE, Q4% —v, @5 — FL—L 5K
@UNT Fu—F, @ERERENRBLNTND,

Flo, F— v b TFT—hr-T77F (TDF) I, RVAL 7 = —XZBIF LA T a v
E LT, 4 (Annuity) FOBRRRA Y Y =2 —va VEFR0 ANRL D ET08E AL
TW5, 72720, IBREREGE PEDOFEA 1T (Accumulation) 7 = — X TIX TDF A X &
— N7 & LTEZF LTS, BtY fAL (Deccumulation) 7 = — X TlE, EHOEE
T DEIEAL A IV, AEFERRECRETT ~ DB 2 T, FIEOIRDL, DHIFARRZ OO S RHlE FE
DFRARDE, A (D DVITHH) 128 > TORGERRIBIRINA Y Y 2 —va 3R 57
DDV 2—2 g VORMIINT LLZEE LI RN EDOEXHT AL, < DA
AT arE LTORMEE > Tn D,

BYBLY 2 —XZBIT 5 ==X EER RN &b H 0 | DCFESAR L —of
TIIMAZ DT RAA AEReE ED X 5 R TR 2 Z L2 Mt 28 & b
HHNTEY, @EFICEBNTHLEMBERST FAA Y —BiEE & O BRIA Y Y
2—va VORMAERETEE NILE > TV D,
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F2F FEHFEEEANERBEIE (TRA)

1 BSHNESE

KE O A4 (Old-Age, Survivors and Disability Insurance : OASDI) D414
PRIRE 13813 12.4% (AT 6.2% : #HFH 6.2%. AEFIL 124%) Lo Tnb, et
BB O xSV AFEIZ 1T IR (2025 421% 176,100 R/L) BFRE STV D,

ISPV AG TR RE O HLAfE L 70 5 HARLRBEEH (Primary Insurance Amount : PIA) Dt
FRICBT D RIIE, Bk s 72 R AL (Average Indexed Monthly Earnings :
AIME) O/K#Z LY 2 >DJEHrA (bend points) 23 V. 2025 FEDFEIE, (a) : 1,226
RV ETIE 90%, () : 1,226 F/L#E 7,391 F/LE T 32%, () : 7,391 FAMIE 15% D4
(T, @)+ 0) + ONEARRBEEE (PIA) 725,

BAIOJEYTE & 725 HILOKYENR 1,226 B/ (1$=150 A TH 18 FH) L SIFEE
72w, FEMFERELL EIZBT 5 AFESOFIRHUERITOCEN LD L 72> T D,

(X35 2-1]1  HALRBAEE (PIA) OA A —VIK

%2':1%B§§E (PlA) 20255
4000 /
3500 =
e

3000
2500
2000
1500
1000

500

o o o o o o o o o o
o o o o o o o O o o
< 00 o~ O o < 0 o O o

— — ~ o~ o~ o0 m <

HIFT © SSA N BAEE T =7 7T AR B FCHREVERR

4400
4800
5200
5600
6000
6400
6800
7200
7600
8000
8400
8800
9200
9600
10000

T AR

— BB AR TR oRBE . R —EoRICK LTI FiEGA 4 (Family
Benefit) 23aft &5, FiEkafHEO EIRFIZEARBKRLE (PIA) IZxHT 2EETED DN
THEY, 2025 FOHAIE, (@) : 1,567 KAFETIE 150%, () : 1,567 KL 2,262 KL E
TIE 272%, (o) : 2,262 RV 2,950 K/LE Tl 134%., (d) : 2,950 R/VERIE 175% & 72>

U ORENTERH 2 BAT 5EE TH Y . M & DM DBIRD b IEFMBUMIZ S PR 2 ok 3~ 2 HERR DY &
BHME I MITOWVWTERBMNFEL TV 7z, A2t T8 L orfndie-TnD
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TWo,

(X35 2-2] AR (PIA) &BRRFERGNEOA A —TK

EXRRIEEE (PIA) & R ARERTE

7000

RARKIG®

6000
5000
4000
3000
2000

1000

HIFT © SSA N BAEE T =7 7T AR B FCHsREVERR

KIE D AR B IIER 20 (PAYG) 280 L T2 23, Eilms IR 564 (Old-
Age and Survivors Insurance Trust Fund : OASITF) & {5EKBEIGFEES (Disability
Insurance Trust Fund: DITF) &9 2 SOfEFEE4E 2N 4e s L TIFEL TV 5,

722U, 2 ODEREESOEEIT, FBitEEDHEXIR E U TRIT S5 KR BE Ak
I TEHAINTEY, FitEEDEEIT —KEFOAME & OO AKEFBFORHE L
T 5 [2E EOFE] TH Y, EARTSGFEABUMI O =128 H L TEe(LA ]
RE7REPEARFF L T Db Tlidauy,

Ki#ESTHER (Congressional Budget Office : CBO) O FHll 4412k 2 &, b xfIGa &S
A2 T AUXERE R RE LS DB 41T 2034 12, EERREFEHEAIT 2064 125
T HHIAHE SNTWD, FitEEnKmNEricn s & ekl miTmiaia s 5 e
\Z3Fh D ZENTE L 0D (T2 L, ZamE TENIC 2B &2 2 T IO HERIDNE D),

BATIERNCIIEFERES O E RS L7256 OXHNITE D b TW7R1nas, CBO O Tl
T 2035 FEDO LR PR L OULABIZ, FTEESHLVED TT%2 8 EE 5720, R
KAOBATEIET D & ARFEEDOSRFAIL 20%58OHIR & e 5 HE TH L Ll ST
W5,

W, ISR Ry S RBREL OB & BT T D SIRET 5 & . FaRBEHRIZBTO
12.4%5° 5 BIREASTEABIIC 16.7%~& 4.3%5] EiF 5 Z L ANETH 5 L CBO TIEkA
LTW5ob,

2 2 ODEFESHOBEREOBIITRD T
3ERASLULCORFIFEL LN TVND
4 CBO(2024), “CBO’s 2024 Long-Term Projections for Social Security”
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(3% 2-3]  EZEmERRRIE FERS: & G H RSO EER S T

5

0

i Projected

Old-Age and
Survivors Insurance

Disability
Insurance
Combined
Old-Age,
Survivors, and
Disability

Insurance

1995 2000 2005 2010 2015 2020 2025 2030 2035 2040 2045 2050 2055 2060 2065

HAT : CBO

(3% 2-4] (FREAEE O ABEHDERE L T

1,600,000 250,000
1,400,000
1,200,000

1,000,000

Old-Age, Survivors, and Disability Insurance Old-Age and Survivors Insurance Trust Fund
Trust Funds

200,000
150,000

100,000
800,000
50,000
600,000

400,000 0

200,000 -50,000

0 -100,000 0.0 -2.5
T O N OO T NN Y QT ONO QY XN W
NN ST T NN O O ORNRKNRXORXD D
O 0O 0000909000000 oo Qo QO O o
N A AANNCTAANNQCQAQQQQ

C—Difference (55) ===Taxrevenues === Outlays

HFT : CBO MO AEE S =T 7T ANt Rk
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2 RgFEE

KE OISR SHIE T, Rt 7 #—&anyt 7 7 — (EEBUN, INBUF. #1757 8613
FOEN L DBMRAIEN) TIHHEORIUIRE £V | RF® 7 7 —TIIERNHF4E
(DB 4) ofeEtiFE4e (DC HF48) ~DOBITHARESEATWDLR, K’k 7 #—
TIEBUE T HIEMT TS (DBHF4) NERER>TND,

[X5% 2-5]  KREWEAF D 7 A T HIKE ER @S HER

USS Bln Private Pension USS Bin Federal Gov. Pension ussBin  State & Local Gov. Pension
16000 6000 12000
State&Local DB = State&Local DC
14000 5000 Federal DB m Federal DC 10000 ateSlocalDB - | StateBloca
Private DB m Private DC s
12000 I L =
4000 I I I 8000 "
10000 |I|IIII o
8000 3000 un® 6000 un®
an® ==
- L}
6000 _==" =
2000 == 4000 ="
4000 I I ==
2000 IIIIII 1000 2000
0 0 0
mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm
oooooooooooooooooooooooooooooooooooooooooooooooooooooooo
oooooooooooooooooooooooooooooooooooooooooooooooooooooooo
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
1999 2012 2024
St teD&CL | State&Local Federal DC State&Local
4% % %

2%

Private DB
11%

Private DB Private DB
18%

Private DC
25%

‘\ Federal DB
14%
Federal DB
18%

Federal DB
20%

State&Local
State&Local
DB

30%

State&Local
DB

32%
35%

HFT : FRB Flow of Funds 2 HHEE& T =7 77 A AFEHEVER

FRB @ Flow of Funds (23317 D@ [E FEFL & O TIX, 2012 41T 70.6% % DT
W7z DB F4ld 2024 4RI21E 57.5% £ TR F, RI#E 7 ¥4 —Tid 41.6%=23.3%~ & K& <
KT LTS, At 7 — Tk, B ERFICOWTXHBIMA G XD DC 4£4:Th 5 TSR
DFEEHEIIZ LD 90.83%=80.83%~ & DB & DOMERLLITPCRM T L7223, MB L OHA A
TR Tl 92.7%=94.8% & /MEZR B HHII L TW 5,

Rt 7 % —DC Fa&DEERK R OHEIMEE L <. Mis LU BiR(k DB a0k s %
Mz, BAEAHIEOEERE D 37%% 55 £ TITIER LTV 5,
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[3% 2-6] KERME® 7 % —4E4I1231) 5 DB 44 L DC 44

77U FA INAEE FA W E
800,000 140,000 100,000
700,000 120,000 90,000
80,000
——08 bC / ——DB bC
600,000 100,000 70000
500,000
80,000 60,000
400,000 =DB bc 50,000
60,000
300,000 40,000
30,000 s
200,000 40,000 T ——
20,000
100,000 20,000 roco
0 0 0
WO TR OMOEAN D ® o TN O Ww o YO MO AN N ® e TN O Ww oY OMmMe NN ® TN O
LRIkl 8as88z388 LR IRlaneasssssng LR Ihanaasssssng
55888aaaass8sss38sS 5588888888883 2¢39 5588888888883 3¢8 9
AR AAA32233R_8R 22222222228 8R 222222228 8C.
o e Us$ Ml Us$ Ml A
Us$ Min HERE S Min WHEE S Min B3 =)
10,000,000 800,000 900,000
9,000,000 700,000 800,000
8,000,000
— oc 600,000  ——DB e 700,000  ———pB e
7,000,000 600,000
6,000,000 500,000 '
500,000
5,000,000 400,000
400,000
4,000,000 300,000 200000
3,000,000 200000 )
2,000,000 ’ 200,000
1,000,000 100,000 WN\A—\_ 100,000 -
0 0~ 0o =——"
W w YR OMO NN RS TN O WO YR O MV ON DR YO WO YR O MV N N ® e YO
LRSI e8asg8ssng LR E3588888882358 LR E3R38888882358
SE a8 8aaaasssssss 5588888888883 338 5588838888883 338
STRAARAAAAII2338R 2332223332288 22932323332 _8R

HFT : US Department of Labor 7> S 443 =7 77 U A AT IEHAEVERK

DC 4D 2024 FEROEFERERIL ICI OF — & Tl 12.43 JK kv (1 RL=150 F#E
T 1,860 JKH) . NARIT 401(k) "7 > 4% 8.87 JK Kb (71.4%) . = Do R+ 7 #—DC
Dy 7,550 fi& RV (6.1%) | FEEFIFIRE S 10T D 403(b) 77 223 1.35 JK F/L (10.9%) .
IS B B 11 © Thrift Savings Plan (TSP) 78 9,610 & RV (7.7%) . N E 72135 B
TRIRERE AT D 457 777 1% 4,850 fE KL (3.9%) & 72> TW5d,

(X% 2-71 DCH&E&D X A FHIEHERS

. USS Bin DC Plan Asset 2024
14,000
457 plans
401(K) pl
$12,000 ® 401{k) plans TSP 3.9%

Other private-sector DC plans

$10,000 = 403(b) plans 403(b)

-,
plans
$8,000 TSP 10.9%
m 457 plans
$6,000
- . . [ | . Other private-
$4,000 —— i sector DC plans
Ss_ _gElopEY 6.1% 401(k)
$2 i---i-
> anannnnmuiil |
71.4%
., =uniiNRNN
ONVNO A ANNTLONVNOAANNTNONOVONO AN
DN NOO0OO0O0O00O0O0O0O0 T H e dddddd AN NN
DN NN O0OO0OO0O0O0O0O0O0O0DO0O0DO0DO0DO0DO0DO0O0O0O0O0O0OO0OOO
HH A A ANANANANAN NN NN

HFT : ICI 22 BAES S =7 7T B HF MR RR

1995 M 1

1994 W |

28



2.1 EIBBUT DRI F EHE

I BRI E M o EERRBMAA L L Cid, CRMITIZIE Federal Employees
Retirement System (FERS) & Civil Service Retirement System (CSRS) 73, EE AT
(213 Blended Retirement System (BRS) & High 36 Retirement System (High-3) 5737
£ %,

CSRS & High-3 IFEAEITHHIMADME L SILTWDHIETH Y | BT OF L&
X FERS 12, E~DOBIEOH T EILIBRS ~EMATHZ L 72> TWD,

211 XEEEmMmI+ (FERS. CSRS)

HFRBURF O SCRARE 1T, 1986 R £ TORME I E/HHFES (DB F4) ThH5H CSRS
(AL 1987 4F 1 H 1 ALUEEOERA 1L FERS ~ L IMAL TV 5,

FERS I, OmERFHF4 (DB F4) ThHHEARST 77 (Basic Benefit Plan), @
PRI (Social Security) . @ EHLHAFE4: (DC 4-4) Td 5 Thrift Savings Plan (TSP)
D 3 ODMNLRDHHETH D,

NS E C b D 1205 (Social Security) 28& £ TV 2 DL, IBHIE T 5 CSRS
DORHRIZIE, BB X AFESHIEIZIEMATH D Z EPBHE LTl Th D,

[ 2-8] FERS & CSRS OIIAFE S & a5

Covered Active Employees Annuitants

Thousand

Thousand
3,000
2,500
2,500
2,000
1,500

3,000 m CSRS mFERS
2,000
1,500

1,000 I I I I

500
0

< O o

O O Q

a O O

Ll Ll i

> > >

w (i w

HIFT : CRSS) DR =7

500

- .

I
0 N
I . . | Employee Survivor Total
e === N .

annuitants annuitants
O &N & W W O N < VW 0 O o
O O © © © d d Hd d4 4 N

S SIS IS8 88ER mCSRS W FERS
> > > > > > > > > > > >
w [Fy w w w w [V w w [Fy w w

"7 R B IR ERL

N
o

5 High-3 1%, FifSKENRDEWVIERT 2 36 v H B44) BNWBERTORMLERLIHETHD, W
& LCIL High-36 Ti%72 < High-3 LIEEN 5 Z LM%
6 CRS(2023), “Federal Employees’ Retirement System: Summary of Recent Trends”
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FEARHETTZ 2~ (Basic Benefit Plan) 1%, fEEfafHE4e (DBH4E) THO . a4
et & . @ L CEIE LB O 5 HERBO SN RED 3 HRIOEEN LV kE
S, FATRET 1.0% (62 K LREIE 1.1%) L7e->TWnd,

EUFRR B ORI SN REIc L > TR Y | 1987 H~2012 FDREME L 7.0%

(&R 6.2%+FERS AT 77 2 0.8%), 2013 AEDOEMAHE T 9.3% (Gh{rkEE
6.2%+FERS AR 7' » 3.1%) . 2014 LA O E 13 10.6% (tE 2R [E 6.2%+FERS
AT T T 4.4%) L7g-> T\ 5%, BUNBERED 6 OLHRIT 16.56%~18.4% & STV
%,

DC 44 C& % Thrift Savings Plan (TSP) (XHEINIA (WAl OFIE T, BuUfidfgH
FEARKED 1% %2 AL U, IMAFLE O 3% F Tl 100%., KD 2% L TIE 50%0
~ v F U7 (BEHRK 4%) 217> T D,

#. CSRS & FERS 1 ZBUF KB 7T o Th 5 7-9 . ERISA I:OHIE D4 & 137
ST,

2022 4 9 H RKOMAE$IL, CSRS 28 1,555,400 4 (BAKMAE : 32,200 4., ZHA1H%
F:1,200 44 FFESAAT 1 1,135,000 4 | BIRFESAEE 1 387,000 44) . FERS 78 4,098,600
4 (BIAEIAFE : 2,804,800 4. Z#afis : 58,800 4, A& #aH : 1,134,000 44, #EIE
FEEZARHE £ 101,000 4) E7eo> T2,

CSRS & FERS /% Civil Service Retirement and Disability Fund (CSRDF) (ZFES 4%
A LT 528, CSRDF O&E 4, AMESDIEFEIEE & R KRR B E FER 720 T
HEAIND (25 EOFE] Th Y, BARTIGFEABENOE =FIZRA L THONLE
EEREEL TV D DI TN,

2022 F 9 H RBUEDOFALIE EOAER (Actuarial Accrued Liability) (% 2 JK 1,720
& RV, EPERAIT 1 JK 107 /& KL, KR A1E% (Unfunded Actuarial Liability) (3 1 JK
1,613 kv t7zoTnb,

212 EIMBAFEAMIT (BRS. High-3)

HIRBUF R AT, 2005 R E TOAFRE I ERF4 (DB F4) ThD High 36
Retirement System (High-3) F721ZEALLATO IHEEEIZANA, 2006 4-~2017 40 ARKHE
I% High-3 ¥ 721% Blended Retirement System (BRS) # iR, 2018 4 LI D ABK#E 13 BRS
~NEMAL TS,

Blended Retirement System (BRS) 1%, MEE/A{TH4 (DB F4) LiEERHF4E (DC
H4r) Toh D Thrift Savings Plan (TSP) & THK STV 5,

BRS @ DB 445y O ERIT B FES L . 8 L CEEs L2 O 5 B HEAKE O848
PiRmED 3 FEROFENT LY RE ST, FARRIL2.0% L 72> TN D,

30



DC #4:Tdh 5 TSP 1%, 2020 4 10 A LD BRS IAF T L CIXAEIIA (BLiRH])
DRIFE L e o TW D, BIFITEA EARBD 1% 2 BT L, 2 U 8 LE-BAI
X, MAERH O 3% F Tl 100%, KD 2%I2x L TIE 50% D~ v F o 7L, (BatHK
4%) HAT-> T 5,

2.1.3 Thrift Savings Plan (TSP)

Thrift Savings Plan (TSP) %, KEELBFIKE Zxt5 & L7z FERS (Federal
Employees Retirement System) & K[EE ANEFf|RHEZ %5 & L7~ BRS (Blended
Retirement System) OAIAZE AT E AR ER DC il fE & 72> T b,

TSP OIMAEEUTHK 700 4, EHEFERS IR 9,600 (8 /LT, AU 7 4 /b =7 Mk
BiBRESEES (DN R—R) 0B U 7 3 V=T INER R BRI E (WA X —X) b

ST FEL R KM FEeOBEBNEER R ZREL EREY , KERKOFET 7 ReloT

%

N
N

< <

o

[ 2-9] K[E TOP10 FE4fid /AR H— (HAL 100 5 $)

Assets |Tota| DB |Tota| DC
Federal Retirement Thrift 954,255 954,255
California Public Employees 541,965 539,269 2,696
California State Teaches 354,170 351,502 2,668
New York City Retirement 285522 285,522
New York State Common 274,682 274,682
Florida State Board 223,480 205,188 18,292
Texas Teachers 211611 211611
Wahington State Board 186,986 156,129 30,857
Wisconsin Investment Board 150,406 142,669 7,737
New York State Teachers 148,803 148,803

HFT : Pensions & Investments & 2025 42 A 10 H &

22 WMEIVHABBEOBISEEHE

K EBE ESGHA S (United States Census Bureau) @7 —#Z LiuE, 22KI21% 4,556
DOHITIAHE E4E4: (State and Local Retirement System) 23FfE L THE Y . ArtOIRIN
AFEIT 1,632 TN, FoZfad L 1,221 TN, FRROESZAGER 2 K 01RIkE 5 DI
B INAZE (Inactive Member) 728 387 H AL 72> T 5,

KENTHEMEFR TH L Z L, N D LN O RTAE BRI E 2 BLE T 5 1IN
FIp D760 PUHAR T OFI EEOAEAR, ST ZARERH bk A TH D, MBUMIRE .
(DT 1) ROMETAERE, B - HIRE., ANERAE. FEERE. BHIPTREA .
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BRIRE 7 & BRI X o T  IBIREFES RSN T DM T Hiud, ~U A
IND LS TIMNDOFEEIEEN RSN TN H 5,

Ero. ) T H =T INRERIGE S (CalPERS) ° U 7 4 /L= 7 ) 200k B R T#
FaHA (CalSTRS) EWo7o, HARTHLAZMOLNIZERFEED HIUEX, TR Lo
TR XD & E SN Z 77 (Township) Pl D42 X (School District) @
Wk B D I 3G & 286D T/ 723 Bk o A 7 I T, BU O 7> 5 AT Hiiked TEHAR
Th D,

[X155% 2-10] s K OMT B TR AR A 4 il B O A

Number of Total Active Inactive Total Total cash and
systems Membership membership Members beneficiaries investments

35,920,039

15,327,824 8,372,695 12,219,519 5,515,848,424

309 31,838,769 13,621,909 7,725,233 10,491,627 4,550,468,891

4,257 4,081,270 1,705,915 647,462 1,727,892 965,379,533

HFT : Public Plan Data 7 H4FE& T =7 77 U A FERIEERK,

National Association of State Retirement Administrators (NASRA) @ Public Fund
Survey8iZ L5 &, —_A %5 DB FaEEOHE FOBEARFHT 4.70 JE v, EE B
DABEAFNL 614K N T, 7707 4 7 HERIT 76.4% (FRIL76.9%) & 72->TW
%, BRif® 7 2 —0 DBHEE LITRRY | 77 o7 4 U7 HEPMET LT HEML 23 %3
Ll SN TIIW RNz, 77T 4 V7 HEO L U U1F 25.2% (Kentucky ERS) ~
106.9% (DC Police & Fire) LIELNHDE72->TND,

(3% 2-11] A ARIRAE & O BT H R Ay A

Funding Ratio (%)
120

0. HR{E : 76.9%

100 oo
g‘ :ln..“ ° ° FHME ; 76.4%
[ ]
80 oo ‘0 @ o° ° o
(] [ ]
o go ..
60 '\ %
pe o
40 Se °
0 °
0
0 50 100 150 200 250 300 350 400 450 500

Actuarial Value of Assets ($ Bln)

HIFT : NASRA IO ESY =7 7T AT JEHEIERL

TR AR TN 1,661 OINF KOS BIBRESHIESFEIET D
8 NASRA(2024), “Public Fund Survey Summary of Findings for FY 2023”
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(5% 2-12]  FEARINIIAR & DRI FL R D FEHO R

20 18
18 17
15 15
16 14
14
12 11
10 8 . 8
8 6
6
3 3
4 2
—— HmE :
o Hmm [ | [
R x N x xR x N x® xR x N x® xR x N ® S
o wn o n o wn o wn o wn o wn o wn o wn n
(3] o < < wn wn () o ~ ~ o0 (=] (<)) (&)} o o o
\ \ \Y \Y% Y \ \ \ \ Y i \i \ v N o =
. \ \ 4 Vil
X X N X X X N X X X N x X X o o
n o n o n o n o n o n o n o X N
o (52} o <t <t wn wn =} o ~ ~ 0 0 a wn o
Vil Vil Vi VI Vil Vil Vi Vil Vil Vil VI Vil Vil Vi &R S
ViI

HIFT : NASRA IO ESY =7 7T UG T JEHREIERL

NASRA DY —~A iR DIFIFT R TUTE W TR LA 2 Bl v v =
Tu—IFX AT 4 T RS TEY, $% v a7 u—0 2023 MEAEEIZBIT 5 FREIZA
2.1%., P—_A R EFTIEL 2001 MBUFEEURBERT T 4 7 Lo Tn D,

2023 MBUEEE E TO 30 FRICIIT DINATRSRAER L, TEINAEDS 61%, #HEMLH
25 11%., JEH EHLHAY 28% T, FeEED B OIEMUEE ~DERAFEL TS,

EEEEOHI Y & — %, RGBT L7223, 2024 MBUEE T H ) 6.91%,
HE 7.0% & REE 7 2 —BRIBESSE L T 5 &2 0 @ OWIfF ) Z — U fERr S
TW5,

L, BEYMICTOEEY ¥ —3mE 10403 6 ARE : 7.5%, 12 HIRE : 6.9%, Wk
20 A 6 AR 1 7.56%. 12 HIRE : 7.2%, % 30 /25 6 HIRHE : 7.8%., 12 HIRHE : 7.8%
EL HIRY X —TiTVKEE L fe o TN D,

(X% 2-13] #if U ¥ — 0 OHER & B D IS IR SRR R L

average and median investment return Public Pension Sources of Revenue
assumption
8.2%
8.0%
Employer
7.8% Contribution,

28%

7.6% $2.9 trillion

7.4%
Investment
7.2% Earnings,
Median 61%
7.0% 7.0% $6.4 trillion
Average
6.8% 6.91%
0102 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

Employee
Contribution,
11%
$1.2 trillion

HIFT : NASRA IO ESY =7 7T UG JEHREIERL
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KEOERIE TIE, NI X O BV RIS REREICSINT 5 LEIT R <, —EDE
2 i 7 AR 2R 3BT D F 5 & e o T BN KOS B G IR B O 11 (R B B
SOIMNIEEMA L 2o TS, NI X OHEG B IR E S S RE~O SN 4 341 L
T8 aiE, I EfE RS (SSA & DD 218 S5 E (Section 218 Agreement) % i# U
T, IN—7L LTOREZIEIRT DI & 70D, 218 SRl E D xS #ILME A Tldze < BkAz
Lo TEDLNTEY | thafRIEOWE T HPH 22K T 55 EITIIxR & 72 5wk 2 k8
WX AERBEELZFE T HILERNH D L INTND,

[ 2-14]  +ESOREERIEE RS O BHIE 7 2 —FRE OIN B

Noncovered Workers: State and Local Government Employees

100 Without Social Security Coverage
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|IIIIIIIIIIIllllllllllIIlllllII-I-----------_--__
4] O @M MOV ULEY OFTTC=O0C>C0UVMO0ODOCCCCOm>0VOUONC @©WOOOIOIOOMODT S5 ©®OCOCOUX 0 C &
= L5250 g L2 £ k4 © 2 .0 o e c
@ B R ERCE OO ®ME 33805 S Ga e B2 S02 08 cSRERcoS0EcEEEaSvwESSE RS
g S SR EEg o P R E 2D RostEo0 825 8EPE55802oppagSEozrSyE
=} < = = (7] ] =1 — 0 o= - o = = s S- = d2C © - s
o« o LT3c-922xc§5 ©9sA xcQ=ox¥xScoaow STl 2
S S = [C] ot = =2 L E>El 55c52<0s3 [el]
2 o 8 £ S 5SS E S S53c£32 <§53u Z2ECcOTose2eT 2282 >
© o 23250 © =] 7] o
& S e 22z 2t 2 [ c2E5E $§°=
@ [s) o £ Z O = v 503
- H =4 o S3a3 =
= k] ] 27w
F= P4
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[a)

HFT : CRSNBES S =T 7T ARk

[H . REOINZ I W TETHUE & 123 L TR L (DC) DA 223 L TV D DI,
o TR (B, EE. BEZERS) . IV TN (ALFIRE Z ). 77 A
TN (2006 -7 AD6) . A7 FAR~I (20154 11 AN D) LREMNTH S,

23 REtEY7 2 —OBESEEHE

K578 (U.S. Department of Labor) 7 — X2k % &, 2022 42 Form 5500 % 2 H
LTWBRMEZ ¥ —OR8FES0 77 80T 801,371, MMAEHIX 1{& 5,151 T4, 96
BIBOMAEEIT 116 393 T4, EREKRMIZ 11 K18 R &> T D,

Z D) LEES (DB) 4077 80T 46,508, MIAFENT 3,020 K4, 5 BLIHKM
ANFEFNT 1,133 B4, BrEKRRIT 2 JK 9,210 f& M, fEeEilt (DC) &0 77 U #ix
754,862, MMAZEEIZ 1 {5 2,131 4., O BHBEIMMAFEEIL 9,260 T4, EiEKEIT 8 JK

9 Congressional Research Service(2024), “Social Security Coverage of State and Local Government
Employees”

34



807 B KL &7 - TH 0, DCHEEDORERILIT, 77 8T 94.2%., MMAEHT 80.1%. i
BNMAFEHT 89.1%., EFEFLR T T3.4%ITEL T 5D,

£/, WEHRA (DB) £ T, ¥y v and A 770N DBAESICED DR
W, 7T T 55.7%, IMAEET 30.1%, BIEINAFE LT 30.9%, EEFLE T 34.2% & 72
S TW5D,

e e (DC) #4TlE 401k % A 713, DCHEED H H 77 8T 90.9%, MAELK
T 84.2%., BIEMAEET 85.8%. EPEF R T 84.0% L2 HH T\ 5,

[ 2-15] RftE 7 & —HRIEHFEED % A 7RI O
Total Participants Total Assets

Other DC Cash Balance Other DC Cash Balance

9%
DB
27%

403(b,

6%
)
" &

DC
80%

Other DB

6% 403(b)
17%
B

6%
Other DB 6%
14%
D
20%

DC
73%

T : EBSA 72 BAEG T =7 77 VIR A IR ERL

T DA THITIE, B—EATE (Single-Employer) 77 VM, 77 U TIL 99.1%
EEBIFCod DM AL Tl Multiemployer Plans 7% 10.4%, Multiple-Employer Plans
2 5.8%., &FEFE Tl Multiemployer Plans 7% 8.2%. Multiple-Employer Plans 7% 5.3%
EHEBIEMET T b —EDHRL 2> T\ 2,

HAREIZEIR T2 L EH 0 b HEEEAET T VIZ7 > T L% 9723, Multiemployer Plan
1%, Z < OLEWANTEHE N EET2ESHETHY , FA—EANTEMENED->T
HRILTZUNICE EFELZ LR TE, @FECHEERETEZIFMENTN D, BHE
(THAZBHZ IS W TRA B OB T AT 21T > T\ %,

— 5@ Multiple Employer Plan |, 2 DUl EOJEH EN KR THRET HBE 77 o TH
%o O TR =5 & 2 \WEIR —HIsSE OFlFI 258 5TV 23, 2019 4500 SECURE
HBICEOMBES N BT LWX A T OEEREMAE 7 > (MEP) & LT Pooled Employer Plan

(PEP) DRREN T B IR AT DILRDH BTN D,

W, ARSI E 7o TR E TV D Z L2340 Multiemployer Plans (23T
I, slEkiEfEEieft (DB) FaDlR/RE <, 77 T 66.0%, MAEFEKLT 68.4%,
HPERR T 76.6%7° DBAFE& L 72> TV D8, BRIMABELT 71.3%I2L EE->TEY | i
D TR EA TR T BTN D,
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(K% 2-16] KMt 7 &% —FE40 % 4 7RI

=5 2 2 —
T8 MAZE# BEERS
Multiemployer Multiple-Employer Multiemployer Multiple-Employer ) Multiple-Employer
Plans Plans Plans Plans Multiemployer Plans
0.3% 0.6% 104% 5.8% Plans 5.3%

8.2%

Single-Employer Single-Employer
Plans Plans
83.8% 86.6%

Single-Employer
Plans
99.1%

T MAEH(FA)  HERSEGS Min) BLHEE($ Min) XHEE(S$ Min)
Single—Employer Plans 794,203 127,032 9,524,515 697,154 883,223
Multiemployer Plans 2,405 15,734 898,663 50,719 64,275
Multiple—Employer Plans 4,763 8,751 578,625 43,151 55,854
Total Plans 801,371 151,516 11,001,803 791,024 1,003,352

T« KRFBE N DER T =7 77 AR BT ERL

Pensions & Investments 605N HAEIEEL L T2 KEREE 7 > FA7 1000 7> 5 A8H& 7
B el Ze RN T B PERE BT 20 1ZLL F D L 91872 > T 5,

(K& 2-17] EBR® 7 ¥ —Fla 4 AR o Y— AL 20

Sponsor Assets

Assets Assets )
13 |Boeing 134,790 52,240 38.8% 82,550 61.2%
20 |Kaiser Permanente 106,574 62,745 58.9% 43,829 41.1%|IEEF
22 |RTX 103,269 44,031 42.6% 59,238 57.4%
26 |Lockhead Martin 85,674 26,485 30.9% 59,189 69.1%
27 _|United Parcel Service 85,029 45527 53.5% 39,5602 46.5%
28 |IBM 84,218 20,347 24.2% 63,871 75.8%
29 |[AT&T 83,630 35,444 42.4% 48,186 57.6%
31 |Bank of America 80,949 18,500 22.9% 62,449 77.1%
33 |General Motors 78,678 45,589 57.9% 33,089 42.1%
37 _|Northrop Grumman 72,236 31,762 44.0% 40474 56.0%
39 |Wells Fargo 69,172 9,970 14.4% 59,202 85.6%
40 |J.P. Morgan Chase 68,456 17,550 25.6% 50,906 74.4%
42 |FedEx 62,210 27,810 44.7% 34,400 55.3%
43 |Microsoft 60,817 0.0% 60,817 100.0%
47 |Ford Motor 59,413 32,997 55.5% 26,416 44.5%
49 |State Farm 57,345 37,995 66.3% 19,350 33.7%|fRI& (FHER4t)
52 [Teamsters, Central States 55,060 55,060 100.0% 0.0%[MEP
53 [Teamsters, Western Conference 54,548 54,548 100.0% 0.0%|MEP
56 |Delta Air Lines 50,512 15,942 31.6% 34,570 68.4%
57 |Johnson & Johnson 50,031 24,119 48.2% 25912 51.8%

HFT : Pensions & Investments & 1090 G4EL T =7 77 VA ICEEREVERL

10 Pensions & Investments 7% February 10, 2025
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FHAEE AR Y — LT DS TR, EEEK S T DB 440 DC F4e % kE-> T
WHDIE, BxIL e E—F—X (GM), 74—FK (F), 2+ A7 v K+ =&)L H—
B2 (UPS) D 3ttDHLig>TW5D,

20 FERITD 2005 £ Pensions & Investments 5507 — Z X[ 2-18]D & 5 78 ?E) D &7
S TWND, AL 20 AR —DESILE YT ANE D> TV DA, BUE L 1T & PEFR
%TDBE%%DC@%%TEoné®@\i?yy-%%fw(mnﬁ\v%4ﬁw%
7 (C), JPEALHY « Fx=—A (JPM) D 3tEDHLER->TND,

(X3 2-18] EBRl® 7 ¥ —Blas 4 AR o Y— AL 20 (2005 4F)

Sponsor Assets

Assets Assets )
5 |[General Motors 107,039 86,847 81.1% 20,192 18.9%
11 |General Electric 66,495 44,025 66.2% 22,470 33.8%
13 [IBM 64,806 41,395 63.9% 23,411 36.1%
14 |Boeing 61,002 38,491 63.1% 22511 36.9%
18 [Vrizon 51,815 35,802 69.1% 16,013 30.9%
20 |Ford Motor 49,667 36,098 72.7% 13,569 27.3%
28 [SBC Communications 39,286 28,105 71.5% 11,181 28.5%
29 |Lucent Technologies 38,496 31,327 81.4% 7,169 18.6%
30 |Lockhead Martin 35,904 21,373 59.5% 14,531 40.5%
36 |Northrop Grumman 28,068 17,011 60.6% 11,057 39.4%
37 |Teamsters, Western Conference 26,711 26,711 100.0% 0.0%[MEP
41 |AT&T 25,742 17,525 68.1% 8,217 31.9%
44 |DaimlerChrysler 24,530 19,085 77.8% 5445 22.2%
45 |DuPont 24,351 14,904 61.2% 9,447 38.8%
47 |United Technologies 22,985 11,835 51.5% 11,150 48.5%
48 [Exxon Mobil 22,880 6,790 29.7% 16,090 70.3%
49 [Bank of America 22,100 11,300 51.1% 10,800 48.9%
51 |BellSouth 21,536 14,620 67.9% 6,916 32.1%
55 |Citigroup 19,779 9,401 47.5% 10,378 52.5%
56 |J.P. Morgan Chase 19,629 9,043 46.1% 10,586 53.9%

HFT : Pensions & Investments 38 U GAELE T =T 77 VS ITEEREERR

KIFBAE IR STz Formb500 (2381F 5 {85 DB a0 & ek BAL 2 e, 551l
A % AR Y — L 3% Multiemployer Plan TH ¥ | 34 AR — L4925 DB 4
SOFERITET LTS,

F 72 2 LI E T 5 Teamsters, Central States, Southeast & Southwest Areas Pension
Plan |%, ZEOMENARZF D, KERFHETE (American Rescue Plan Act of 2021 :
ARP Act) O#RIA B2 (Special Financial Assistance : SFA) 71 77 A6 DO X%
ST TWDIRIUZH B,

. Form5500 D& MBI IS = L2 T 5 72 BRFERI% THE O e 2 /o FE4e
AR =B D57, FRARN Y —DF X 7L EEDT % 7 TIEAERN
ELTWALZ EnbD,

11 Pensions & Investments #& January 24, 2005
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[ 2-19]

EEREIETO TR RM Y 7 Z —DB 44

Plan Name (D Sponsor Participants Assets
Year
WESTERN CONFERENCE OF TEAMSTERS PENSION WESTERN CONFERENCE OF TEAMSTERS
[ PLAN 2028 PENSION TRUST FUND BOARD OF TRUSTEES C2rsss| Qo osrss2 (52
CENTRAL STATES, SOUTHEAST & SOUTHWEST TRUSTEES OF CENTRAL STATES, SE AND SW
2 AREAS PENSION PLAN 2023 AREAS PENSION FUND 349,729 $49,680,270,595
5] RTX CONSOLIDATED PENSION PLAN 2023 |RTXCORPORATION 190,131  $43,752,088,232
STATE FARM INSURANCE COMPANIES RETIREMENT :
4 PLAN FOR UNITED STATES EMPLOYEES 2023 |State Farm Mutual Automobile Insurance Company 116,786 $35,242,945,747
5 KAISER PERMANENTE RETIREMENT PLAN 2023 |KAISER FOUNDATION HEALTH PLAN, INC. 187,945  $33,538,817,099
6 AT&T PENSION BENEFIT PLAN 2023 |AT&TINC. 367,883] $30,018,512,000
THE PENSION VALUE PLAN FOR EMPLOYEES OF THE BOEING CO. AND CONSOLIDATED
u THE BOEING COMPANY 2028 SUBSIDIARIES TS| (ERRERAE
INTERNATIONAL BUSINESS MACHINES
8 IBM PERSONAL PENSION PLAN 2023 CORPORATION 144,002 $24,955,758,896
CENTRAL PENSION FUND OF THE IUOE & BOARD OF TRUSTEES OF THE CPF OF THE
2 PARTICIPATING EMPLOYERS 2028 IUOE AND PARTICIPATING EMPLOYERS B RS
10 UPS Retirement Plan 2023 |UNITED PARCEL SERVICE OF AMERICA, INC. 148,634 $22,740,630,938
HIFT « K58 Formb500 70 bAEE Y =7 77 s B WF e ERK
[X3% 2-20] &EREEFKIETO T 401(k) 7T
Plan Name Plan Year Sponsor Participants Assets
1 |THE BOEING COMPANY 401(k) RETIREMENT PLAN 2023 The Boeing Co. And Consolidated Subsidiaries 208,803 $72,246,135,158
INTERNATIONAL BUSINESS MACHINES
2 |IBM401 (K) PLUS PLAN 2023 CORPORATION 164,744 $57,428,456,306
3 |The Bank of America 401(k) Plan 2023 Bank of America Corporation 263,860 $54,848,846,192
4 ll\allﬁll?\‘OSOFT CORPORATION SAVINGS PLUS 401K 2023 MICROSOFT CORPORATION 173,630 $53,225,853,429
5 |RTXSAVINGS PLAN 2023 RTX CORPORATION 217,964 $52,759,784,000
6 |WELLS FARGO & COMPANY 401(K) PLAN 2023 Wells Fargo & Company 304,980 $51,831,350,351
LOCKHEED MARTIN CORPORATION SALARIED . .
7 SAVINGS PLAN 2023 Lockheed Martin Corporation 142,170 $47,273,019,756
JPMORGAN CHASE BANK, NATIONAL
8 |JPMORGAN CHASE 401(K) SAVINGS PLAN 2023 ASSOCIATION 292,458] $44,552,237,022
9 |Walmart 401(k) Plan 2023 Walmart Inc. 1,881,721 $41,538,754,799
10 |AT&T RETIREMENT SAVINGS PLAN 2023 AT&T INC. 218,225] $40,012,012,000
11 |Google LLC 401(k) Savings Plan 2023 Google LLC 149,762 $39,047,152,408
12 |[NORTHROP GRUMMAN SAVINGS PLAN 2023 NORTHROP GRUMMAN CORPORATION 148,314 $36,173,098,625
13 |COSTCO 401K RETIREMENT PLAN 2023 COSTCO WHOLESALE CORPORATION 237,896 $33,384,845,813
14 |FIDELITY RETIREMENT SAVINGS PLAN 2023 FMRLLC 86,080 $28,649,852,331
15 |Verizon Savings Plan for Management Employees 2023 Verizon Communications Inc. 136,215 $27,825,640,157

HFT : k@74 Form5500 )BT =7 77 VA TEHIEER
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3 EAERBEIE (IRA)

18 NGB E (Individual Retirement Account!2 : TRA) 1%, 1BEk#% O E B E S DB
Tx AL T 2RHIEBREANDETH D,

IRA 1%, 1974 40 ERISA iz kY éfﬁﬂ IXIAE A BRI N — ST e W B &
H & EMTORIE & UTARR SN2, £ O®%RF ATREE O#PHIIKIBIZILR E TV D,

Z D% IRA (21X, SEP IRA, SIMPLE IRA. Roth IRA 72 ¥ Of|E GBS L7720
ey 72 % 4 7D IRA 14 Traditional IRA L RIS X 517> T 5,

IRA LRI MES & PEDTE R A %R L3 2 B CRIGIHEBHENRD DN TWNDH Z &b,
BiIghE L TRD BN TN DGEEIRE 59.5 522 D RTOFH LIZIL 10% DT /LT 1 Bin
e LTV D,

Fo, BRREREE L L CGRIBZICHEDNS ZE A ERNE LEBfEEEE CH D 182
& DB TS LI 21T - T 5 Roth IRA LIS O —E4EERCE# L 72 IRA A #1%
ﬁﬁ%ﬁﬁﬁb?@(MmmMMmmmmDMManTWm)UL®éﬁ%mAﬂ%ﬁ
ST ZEBROLENTEY, 5IH LAEN RMD (25772 72 8-A 135 H LA REEIC
$FLTF LT ¢ & LTOBMBAHEE STV,

ICI »F — % 14TI,2023 4£R D IRA OFRA AT 5,650 AT T ORERREHF O 42.2%
2 IRA ZORA | FRm IIHERTHY 18.6 JE /LT, FKEFEED 11.5%% L TD, IRA DHF A
Z°BIITTI Traditional IRA 2375 D 84.4% & K&,

[(K3E 2-21]1 IRA OEFEFR SR & 2 A 7RI

US$ Bin
4 IRA Asset 2023
$16,000 SEP and
SAR-SEP _ SIMPLE
$14,000 — 30% |\ 13%
m Traditional = —
$12,000 ot =
0 Roth
$10,000 — 10040/
u SEP and SAR-SEP - S
$8,000 =
SIMPLE -
$6,000 —
$4,000 — =
_ _____ — Traditional
ol [ (1]]
S0
N0 DO A AN NN ONODNDO A ANMSTET N OMNOONDO - ANM
DD DNDO OO0 O0O0O0O0O0O0O0 ™™o o o o NN AN N
DO OO OO0 O0D0D0D0O0D0O00DO000000000O0 00O
AHH A AN AN AN AN AN AN NN AN NN NN NN~

12 KFiY R TH D IRS Tl individual retirement arrangement & A TN %

1B MISOEE AR L TWD DI H D 6T UL RICSHA Y 5560 5 @il 2ERIC N D Z & ~0
RIS & SNDHH, EEEITEE S OMKYIE ORI ZEOBHIEERE SR Y M 5TV 5 & ok~
ORIETHH D

4 ICI(2024). “The Role of IRAs in US Households’ Saving for Retirement, 2023”
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IRA (21, FIZ Traditional IRA, RothIRA, SEPIRA, SIMPLE IRA &9 4 DD ¥
AT BRFELTWD, ZD9HH SEP IRA & SIMPLE IRA (%, =2 2 NOEHE COAM
DREEIDOIIRFSLTRET D 2 & LW H/ RO FHEF 7)1 O i 5 Bk R I~
Ty ELTHREFEN TN D,

Traditional IRA 1%, EABBLSIFTOUIAN G T | EHAE S IERBLT, 5IH LEFRIC
MBI D %A~ (EET) ®IRA ThD,

Roth IRA (%, EANEIG EZOWNAN BT D % A 7D TRA THLH & IIBIEER D %F
L LBV, EMARITIERRL T, ER R GH LI3IEREL (TTE) & 725, M, —EDHT

FHIRAEH SN TR, — L LG a2 A7 2551213 Roth IRA HEDBHERITFE D &
LTV,

(5% 2-22] IRA O4EERI - IEHFABIEA

US Households Owning IRAs by Age US Households Owning IRAs
60% by Household Income
H Any IRAs M Traditional 80%
9
50% Roth Others 70% B Any IRAs W Traditional Roth Others
40% 60%
50%
9
30% 40%
20% 30%
20%
10%
= |l
0% 0%
< 35 35to 44 45 to 54 55 to 64 65 + Less than $25,000to $35,000to $50,000to $75,000 to $100,000 to$150,000 to$200,000 or

$25,000  $34,999  $49,999 $74,999  $99,999  $149,999 $199,999 more

HAT : ICL 22 BAES S =7 7T B HF R EERR

IRA (ZXIT 2L RIS MR % 128 & REIF b TE TR Y, 2025 420 Traditional IRA
& Roth IRA OHLHFREREIT 7,000 F/LT, MAE OFMED 50 5L EOSHAEIE, ¥ v F
7w L E LT 1,000 RO ERERFED 5 TED 8,000 KL &7oTnd,

SIMPLE IRA OMMAEZEHHAOREREIT 16,500 KT, 50 m~59 ik & 64 kLl EiX
3,500 F/L. 60 i%~63 kL 5,250 NANF v v F7 v 7 & U CRESEN EREIN T
W5, £72. SEPIRA IFEM FMH DO AHDOHIETH VO | MAZEMITFRD H ATV Ru,

1996 FELIEHTA O E TR S LTV 720 SAR-SEP IRA ~DO NI AF HLH 4 O FR AT
Traditional IRA ¥ & U8 Roth IRA & [F U 7,000 KL C, 50 i Lo F ¥ v F7 wmm@
1,000 FL bR TH %,

15 I HEE B NS RIEEESIZEEE L7- IRA (Traditional IRA F 7= Roth IRA) HEEIZEH TN 5 RKe| &
TEA& %R Y iATe Payroll Deduction IRA 23% % 23, E& OB LM ZRIL 20
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[% 2-23]  Traditional IRA & Roth IRA ~DOHLHFRE4EDHER
$10,000 I
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HFT : IRS N BAES T =7 7T AR B FCHREVERR

Traditional IRA X° Roth IRA (Zx} L TEMIANIZHLIH 24T > TV A IIAFE O FLFRIFK < |
ICI ®7 —# TiX, 2020 fEFFE ICHLH 21T > 72 DX Traditional IRA 7% 8.6%. Roth IRA
M 85.2% &L 7o THEY, FCr— A —"—THENHARIND Z & D%\ Traditional
IRA (Zxf L CHLH 2 50 L TV DA 138D TO R WRIZH 5, 72721, #LHE o
FRUTHILH R RO EIRTOHH & 7e > T 5,

(X3 2-24] AP RI O DR S L% (2020 4F)

Thousands Traditional IRA Thousands Roth IRA
1,000 16% 600 80%
13.6% 13.6% 12.7% e 14% 67.4% 70%
. 500
800 10.6% . 016% 12% 60%
I © [ $ 400 )
600 10% 50%
8% 300 40%
400
% 0
9% 20%
200
3% 2% 100 10%
o Fl— 0% 0 0%
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24 29 34 39 44 49 54 59 64 69 74 older 24 29 34 39 a4 49 54 59 64 69 74  older
[—Jinvestors EEEEE contributors ==O==% contributor(%) [—Jinvestors EEEE contributors ==O==% contributor(%)
HHT : ICI DALY =T 77 R AT Rk
(X% 2-25] IRA ~O kb fEnHLtH a4 (2020 4F)
Traditional IRA contribution ) ROth |RA contr|but|on
100% 100% £1$7,000
90% 1$7,000 90% f
80%
80% > m >$6,000-<$7,000
70% m >$6,000—<$7,000  70%
60% - 6o% j j $6,000
50% [ $6,000 50% -
40% - - - =t 40% - - - u >$4,000-<$6,000
30% " >$4,000—<$6,000 30%
20% 20% $2,000-=$4,000
10% I I $2,000-=$4,000 ~ 10%
0% 0% m<$2,000
< O < < = S o o g O o < + =
N Nom m <r <r l.n \.n ©O kD < g <$2,000 N N N oSS m n O w l\ n <
O ©0 0 0 0 0o 0 o o o 0O O O O 0O O O O 0O O o ™~
2 222818282 -¢28¢82:. 282828 ge2eeeese
0 1N O N O 1 O n O un 0 1N O 1N O 1N O 1n O n o
- N O N < < N oun O O - N MM N < < 1N n O O~

HAT : ICI ST =T 7T AT ER

N
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2020 f£I231F 5 Traditional IRA D)5k 1% 198,870 /L, Roth IRA 1 78,090 /v
T, O—LA ==k V) F L F oD ELEMNAD Traditional IRA 7% Roth IRA D
25 [EDEBFELE 72> TWNND,

FEAREICITAESD & & BRI ST 2 TV A, ARSI H LM (Required Minimum
Distribution : RMD) 2#id 51 Tu5 Traditional IRA Tid. 2016 FELIRRIT 70~74 7%
DRI @D 75 bl B ERlo>Tnvd,

(X155 2-26] & A 75 - Efim e ol T4 5%

Average balance Average balance (2020)
350,000 350,000
300,000 300,000 289,580
! — traditional 28
t059 250,000 228,920
250,000 e tr3ditional 60
t0 69 200,000
200,000 s traditional 70
or older 150,000 59500 121,950
150,000 P
Roth281059 100 100 o550 87,930
100,000 — ——Roth60t069 50 000
50,000 =~ __—_  ——Roth700r 0
= older 2810 59 60 to 69 70 or older
0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 HTraditional ~ Roth
Average balance (traditional IRA) ——— 281029 Average balance (Roth IRA)
$350,000 —30t034  $160,000
...... 35t039
$300,000 ° $140,000
40to 44
120,000
$250,000 45 t0 49 s
$100,000
$200,000 50to 54
———55to59  $80,000
$150,000
e 60 t0 64 $60,000
$100,000 e 65 10 69 $40,000
e T T T T YT TTTY T T T I OO e 75 OF Oldler
$0 $0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020  ——=Al 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

HAT : ICL 22 BAES S =7 7T B HF R R RR
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4 FREHAEL (PBGC)

KENZEBWTIE ERISA 1EIC L VRS SN AFEERIEAFL (Pension Benefit Guaranty
Corporation : PBGC) 73, fiffEkIiCd 2 RiE& 7 ¥ —#EMRT (DB) F4HlEOIMAE
Wt LT, —EFHOESBM ZRGEL TV 5D,

PBGC o7 v 7' Z A%, B—JEHE (Single-Employer) HlEZ %5 E Lzt D&, K
JEME (Multiemployer) HlEEZXIRE LI DD 2 D31 HLTND,

H—JE@MET 077 LATIX T L DBESOEE L Al % PBGC 235 kX, PBGC
MEESZGE RS E L O HIE TH D2, HEEMNFE T v 7T L TIIMGHER LS 2
I EBFER DU WERTEH 77 2% LT PBGC BPMECHR A LT 2 e L 72> Tk
V. PBGC NEHAGFEEZ HA D Z L1 T Ty,

2024 FEEIT, MR ET 17T A TIE 912 T ADZMEICH LT 58 (i RK/VLL EDfs
@234, BETEMA T 077 AT 8 77 9,126 4 DIMAE &xI4 L3 5 HEUE E
7T UKL 18 6,310 J7 FVOMERRL R SR 2 et U, KERGE A (American
Rescue Plan Act of 2021 : ARP Act) O 55 B S (Special Financial Assistance : SFA)
77T AL 146 (B RV O KN 165475 T D,

PBGC DOifi7' 1 77 Lk, DB HFaDMERILO E L 2 52 1T 2000 AU A > TLARE R
(CRFDIER LSERER RS D o 7oy, BB ET v 7T MIRBREI O RigZ251 & 1
FC, EEEN T 0 7T AIOKERGE EHEE ORI BCAE (SFA) 7'm 7T LADEAIZ
L ORBITYEL TV D,

PBGC 1%, DB F& 0 AR =703 34h O (RBUEE, KMk LIRS E, RIS 2 HR
ELTRY B EME & XL TV, SFA 7’1 7 F A3 PBGC NiEE T 50, &4
THEFRBUT O — R BUE 4 L 0 bt T2,

(X3 2-27] PBGC Yur 5 AD% vy k « R a Ok

USs$ Min Single-Employer Program USS$ Min Multiemployer Program
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10,000 -30,000

0 e _-llll- -II 20,000

10000 i Illl“ I II

-50,000
-20,000
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HIFT : PBGC 22 bAFEET =7 77 UG ISR ERL
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41 B—EREXTOUIL

H—EMHF7 v /7 AT, #%& 7T L7z Single-Employer DB 4 D&E & Al % PBGC
WHEME . PBGC NEHEZME @ a 3L > HETH D,

PBGC 73 3Hh 9 #afT @I ITFEE N IEE REFEN ED BT Y | iEHE L7- DB Fan
ZDOMAFERLZIGHE IR L COWESFENLT L 20 b b Tixzuns,
EEBREREOKAEIL S < (2025 4F - 67 5% © HEES$ 8,992.50) 17, 1T & A EDOLEEIEEIRE
FORBIIZ T b LEZILND,

Jex KEIZBWTIIRME 7 ¥ —DB FeOFEIL S 1Z LB L < 2RVRPLIZE 2 LTV
7223, 2000 FRIZA - TH D IT N7 VAL L 2 ETEEORDLCEISROK FIZ L D
BB OWMNET DB ORI FENR K E B L TV 20y TOREI D2 DB 4
L OFEK HFET, PBGC 71 7' F Mgk LWOMBOIRIUICE D Z & oz,

[ 2-28] PBGC Ok DB F4 7 7 v # & A

No. of Plans Total Claims
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444 I
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- I . l .
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o < @ < @ < @ < [} © I < @ < @ < @ < [} @
N e e @ N e < by - Q N g e Q@ N < < by = N
W o Iy =3 Iy =) 0 =) 0 =) ©H o 0 =3 0 =) 1 =) 0 =)
~ @ @ 53 3 S =3 = = I ~ @ @ R 3 o =} =1 = S
) o o ] ) <3 <3 o o o ) 5] o <] ] =1 =1 o o =]
— — — — — « « « « 13 - - - - - « « « « «

T : PBGC 22 bAEE Y =7 77 IR B e E R

AL LIE PBGC ORExE & 72> 72 DB 77 > O#F ) L THER] 100 BLETHERS L C
B0 DB HEEOMTER L L CIAaM LebiF Th o7y, 1990 R E TIIFEEEED
AR AESFR I HERS L T2 2 b Y PBGC OEHEAIIIIZERE e 72d,
2000 FARIZ A > TR A RFEAD K EZ e KD DB FESHFEN B L2 D TH D,
PBGC »7'v 77 A%, RBIED X 512 DB 0D AR —033Fh 5 PRBEE, 7&HE L 72
FEAEIE, ENASEZMRE LTEY | E L7z DB SO ZHE ~OFEESSHFEDIE D
ATEZEWZED . PBGC DFy bRy v a i, H—EHET 177 ATIE 2002 HF0 5
<~ AT AL oT,

H—@EMAT 7 a2/ 7 5T, Deficit Reduction Act of 2005 |2 & V) [E &L INAE —
AM720 19 RA2D 30 RA~ER|& BT b, OB BEE - BEiE D 2 DOLREE
FRRKELBIE EFBN T o722 & 2013 LA ITAHE DB 44008 100 25 0 Js i

T HERETT 0RE
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MINPEE L 7p o~ 2 b LA 10 (8 NLLLEO KRBIBEDIAEDN 2o T2 2 I &
D 2018 FELIEFR Y b « RV a NI 7T ATE LTS,

(X% 2-29] H—EHE 7 v/ J A% DB 44454 TOP10

Average Claim

Number of Fiscal Year(s) of Plan Vested Percent of
Top 10 Firms L. Claims (by firm) . Per Vested .
Plans Termination(s) Participants Total Claims
Participant

1. United Airlines 4 2005 7,304,186,216 122,483 59,634 13.3%
2. Delphi 6 2009 4,820,202,481 66,614 72,360 8.8%
3. Bethlehem Steel 1 2003 3,702,771,655 92,174 40,172 6.7%
4. US Airways 4 2003, 2005 2,708,976,605 60,585 44,714 4.9%
5.LTV Steel 6 2002, 2003, 2004 2,134,985,884 83,782 25,483 3.9%
6. Delta Air Lines 1 2006 1,717,326,477 13,237 129,737 3.1%
7. National Steel 7 2003 1,319,009,116 35,152 37,523 2.4%
8. Sears Holdings 2 2019 1,219,145,986 91,824 13,277 2.2%
9. McClatchy Co. 1 2020 945,233,584 24,056 39,293 1.7%
10. Avaya 1 2018 915,828,172 8,043 113,866 1.7%

Top 10 Total 26,787,666,177 597,950 44,799 48.7%

All Other Total 28,185,016,722 1,906,469 14,784 51.3%
Total 54,972,682,899 2,504,419 21950 100.0%

HiT : PBGC

(K3 2-30] BH—JEH 7125 A0 PBGC REEHER

. . Premium for Certain
Flat Rate Premium Variable-Rate Premium
Terminated Plans

Flan Year(s) Beginning R Per Participant Rate per Participant
Rate per Participant Unfunded Vested '
s (applicable for three years)
Liabilities

9/2/1974 -12/31/1977 $1.00 - - -
1978 - 1985 $2.60 - - -
1986 - 1987 $8.50 - - -
1988 - 1990 $16.00 $6.00 $34 -
1991 - 1993 $19.00 $9.00 $53 -
1994 - 1997 $19.00 $9.00 $53 -
1998 - 2005 $19.00 $9.00 No Cap -

2006 $30.00 $9.00 No Cap $1,250

2007 $31.00 $9.00 No Cap $1,250

2008 $33.00 $9.00 No Cap $1,250

2009 $34.00 $9.00 No Cap $1,250

2010 - 2012 $35.00 $9.00 No Cap $1,250

2013 $42.00 $9.00 $400 $1,250

2014 $49.00 $14.00 $412 $1,250

2015 $57.00 $24.00 $418 $1,250

2016 $64.00 $30.00 $500 $1,250

2017 $69.00 $34.00 $517 $1,250

2018 $74.00 $38.00 $523 $1,250

2019 $80.00 $43.00 $541 $1,250

2020 $83.00 $45.00 $561 $1,250

2021 $86.00 $46.00 $582 $1,250

2022 $88.00 $48.00 $598 $1,250

2023 $96.00 $52.00 $652 $1,250

2024 $101.00 $52.00 $686 $1,250

2025 $106.00 $52.00 $717 $1,250

HIFT : PBGC
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H—EHE7 a7 Z 250 PBGC RBEHT, mx% NHE T2 0 IZh0 5 [EERBE (2025
0106 Fv) EFESLAEEE 1,000 Rvd7- b >béﬁ%%&ﬂ(mmﬂi52bw)f
%&éﬂfnéoﬁ\%@%&ﬂ_owfiMAﬁ—AékbﬂﬂFw&wo%&ﬂ@i
RS Tng,

T, BEORNTKRTT2HEHE DB F&7 7V ORAR Y —E, 7T U TH
3 FEMIMAE — A= 1,250 RAORBEEEZ SHA S 2L L STV D,

PREEL O KIES| & EiF1E PBGC OB —REHET 1 77 AOMBURSEICKE < FHEL
7oy, — T CIEREMEE DB e 0B IL - fii/h~DA e T 4 T bl o7 L ORI 2
HbITWD,

42 #EHERETIOISL

PBGC O#EEIEMNFE T 0 77 A, B—EHET 07 7 L LT8R | BHFERILS D0
I IEFER U T WESTEH £ 77 2%t LT PBGC BB it 2 TERE L 72 > TS
v, PBGC MNEHAAT @2 XA 5 2 & 13AT > TWiauy,

BHOERET 7 77 203y MAMIE, 2014 FFI28EH% 2021 IZ2REIE L TV 5D,
2014 FITIFREFRBLULEE 26T TOT223 AT Tidd 5 b D OFEk PBGC 23 MBS
BERHEE I D228V ERATN D ROBEERET 7 L OIMZ L5250 TH Y,
2021 FEOAME I, KERFEFHEYE (American Rescue Plan Act of 2021 : ARP Act) @
el B 32 4% (Special Financial Assistance : SFA) 7’1 77 ADBIRIZ L D5 H D TH 5,
SFA TiE, KRERFONLARIZH > TOSEBEH LT T A% LT, #FRBUF O —
726 PBGC Z#%H L CTEEMLG2MThi s Z L IC L 0 fEROBERFE NG LT T AT
H PBGC & L CoOAMITRE A LT,

(X% 2-31]  #EEENET v 7T KO BOEHR
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70,000
200
H 60,000
50,000
150
E
H 40,000
. 68 57 48 32 31
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i ey B 20,000
85 jj 91
es 7278 77 10,000
0 0 e e e —
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wUERAR o« RLF  ERAS e FHP  ERAH BEZER FELF ERAL e FHP  XERAA

HIFT : PBGC 22 bAFEAT =7 77 UG WIS ERL
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<PEAA A B SR >

PBGC 1%, ffE LI ET 7 Tk L, Ak SN iafha & SR E5 B O
TN E AREICT D120 OMBEE IR L T D,

2024 FEIZHV T, PBGC 1% 62,881 ADIIAE (ZfaE & ETe) %F5> 98 DHEEUE
RAETT izt L, 116,310 5 RAAORERA B 2 1k L T\ 5,

PBGC O#EHEEMEIRIEL, EFFERE LT 7 ORI E VRS, BEETE
RWESE T o D HEEFT DB DMRFEDO KRG & STV 5,

BEIERET 7 OREA L TRILE 1990 FRULHIREY B 47T, 2000 21X TR
BRORPUZ I o723, IT N7 VEREEIC X D ERARNOBAIZ L . BAFRFEASL ORI
%H%H@&%%1%0$ﬁ’*mbkfiy%¢®:%ﬁ%mik%< AL, S HITiE
EREBE S OB LY 2L OBEEMAET T o TEREMAZ D LAaEIc T 7 v
DEBALNHEATZZ & | ﬁ%%aﬁ77/%% B3~ 2 & H = 0 HE AN C /& st OFE L3RI
40%FEFE &V D ik LUVVIRIL E 72> TV D,

(X3 2-32 HEHEEA T 707 7 AOBAL TR E BN AT —H A

Over/Underfunding Plan Zone Status
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HIFT : PBGC 22 bAFEA =7 77 UG WIS ERL

2021 2BV T PBGC DOIRFEN G TH 72 1,254 OBEHIEH 17 7 > OFESLIL R D
ORI 2-33]D & H iz > TV B,

FESL LR 100% 22 TWAHDIE 1.1%D 14 77 DA T, Terminated Booked plans
ERETIT T L PAEHWE A CSHAARREICRR D & %ﬁ\iﬂ%ﬁ"? D3 BT (4.5%) . FENLELERN
50% AN DT 7 M 642 (51.2%) &I IRPLICH

2006 FDOFEIRHEVL T, @ﬁ@%£77xiﬁjw*“#a/ v e AT —H A (Zone
Status) &FHINDMBIRLD AT —H A TR STV D,
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Ve AT —H AL, MBIZBE D720 No Category (77U —2) ., fafR7Z2kicd 5
Endangered (£ =1 —), & L  fGRZ2RPLUITH 5 Seriously Endangered (4L 2), f&
BERIRILO Critical (L > RT3 HHTE Y | 2014 FOEHEH B4 #EE (MPRA)
TLy RV —=ZH P TIBITRRDOELN ARSI, T DT 7 F a7 V—035% 14
F7213 19 LN OREFEE THI L T\ 5 7 F > Z 7~ Critical and Declining (f&##97)>>
FikH) LWwH AT IV —=RBEMERTWS,

2021 =D — v« AT —H AL, Critical and Declining 7% 101 7'Z - C, BEiZ PBGC
MODIEEZITTRY Y — « AT —=FADKGIH Lo TND T T &R 1,176 7
72D 8.6%, Critical (L'~ K) #3141 77> (12.0%) L72->T\%, MEIZEED 20
No Category (Z'V—2) 23859 77 (73.0%) THDHZ &b, FVHERN 50%LL F T
HoTHLT Y —VIIRKSINDT T b2 b HRW T, V' —r AT —F ZAD K5y BRI
SIFEFLVE D EDHIZRITR,

(X% 2-33] WEUEM 7 v 7T AORESLHARBISAR
7T MMAELL

100% or More [l 14 100% or More | 89,825
90%-99% W 9 90%-99% | 13,154
80%-89% M 17 80%-89% | 68,217
70%-79% M 41 70%-79% | 78,251
60% - 69% NN 155 60%-69% [ 427,981
50%-59% [ 319 50%-59% | 2,493,132
40%-49% I 364 40% - 49% I, 4,046,592
30%-39% I 192 30%-39% [ 2,403,421
Less than 30% [ 36 Less than 30% [ 1,066,591
Terminated [ 57 Terminated || 72,329
0 100 200 300 400 0 1,000,000 2,000,000 3,000,000 4,000,000 5,000,000

HIFT : PBGC 22 bAFEAT =7 77 UG WIS ERL

[} 2-34] BEHEA T T 07T LDV —v « AT —Z AR HER

Zone Status Plan Zone Status by Year (% of plans)
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
@ Critical & Declining 6.7% 8.7% 9.2% 9.2% 9.1% 9.0% 8.6%
@ Critical 32.5% 28.9% 24.4% 25.2% 26.6% 25.3% 17.1% 17.2% 15.5% 13.8% 14.3% 14.0% 12.0%
© Seriously Endangered 9.5% 3.6% 1.4% 1.5% 1.0% 0.4% 0.4% 0.4% 0.3% 0.2% 0.6% 0.2% 0.1%
Endangered 22.1% 17.1% 16.0% 17.5% 16.0% 12.7% 11.9% 11.0% 10.5% 10.1% 9.4% 8.5% 6.3%
@ Neither Endangered or Critical 35.9% 50.4% 58.3% 55.8% 56.4% 61.6% 63.9% 62.8% 64.5% 66.6% 66.6% 68.3% 73.0%
Total System 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
T : PBGC
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<AEHUE M FHESYEIE>

2014 F\ZHIE S - EEUE H EES K EE  (Multiemployer Pension Reform Act of
2014 : MPRA) TiE, BUR TIRFFRALFED BET HALR2VIRIEIZH 5 MEP 23, IEHROBLUEIC
O ATHIBEZ R 2 2 & 250, MBEEAICH L TBRNOOXEREHFETE D
kol

BB DR — L= LD & 2016 05 2020 FEDRNIC 18 D MEP BMUEE DD X
TEOEBEESRL T D,

FEARFE LI MEP © 55 700X, A OHIEEE OXHGHE 2 MPRA 237E 9 % B % i
L TWARNE LTHFBIZHIFESNTWD, £70, XERELZRHZICERY Tz MEP %
2 HHNTND,

KEHFEONED MPRA OEMZFTR L TV D EMBEENROZEA. MEP 13
(R EENA CORBATHIR O AT Gt 5 18D -4 D Bkt & o 7o 5B 1 1E, AT HIE0 L 52
JE SN WDRBUF OR BT Hivie ) 2 RD DM 8 503, SOk 191 9.5%~39.4%
THEARBENTND,

FaftOHI E W ) gk LWNE T D 525, B OfafH4IE MEP Mg 2012 PBGC
MHRFH I D RGEFEFIT ERD 2 &b & VBB R SO DE X XA bR o72 L 9 T
BHbd,

[} 2-35] MPRA {51225 KAATHIT & BURF 2> & DR 23738 S fviz MEP

Fund Name Eligible Send Reject Approve Notreturned R¥ZE Permit

Bricklayers and Allied Craftsmen Local 7 Pension Fund 444 442 96 60 286| 21.72%| 2020/10/1
Composition Roofers Local 42 Pension Fund 486 462 168 51 243| 36.36%| 2020/4/1
IBEW Local 237 Pension Fund 401 399 38 175 186 9.52%| 2020/7/1
Sheet Metal Workers Local Pension Fund 1,595/ 1,561 328 154 1,079| 21.01%| 2020/5/1
Western Pennsylvania Teamsters & Employers Pension Fund 21,460 21,199, 7,133 2,265 11,801| 33.65%| 2019/8/1
Southwest Ohio Regional Council of Carpenters Pension Plan 5,527\ 5,379 1,196 677 3,506| 22.23%| 2019/4/1
Mid-Jersey Trucking Industry and Local 701 Pension Fund 1,767| 1,758 693 397 668| 39.42%| 2019/4/1
Toledo Roofers Local 134 Pension Plan 537 537 113 50 374| 21.04%| 2019/4/1
Plasterers & Cement Masons Local No. 94 Pension Fund 106 104 26 12 66| 25.00%| 2019/5/1
Plasterers Local 82 Pension Fund 334 311 48 42 221| 15.43%| 2019/2/1
Local 805 Pension & Retirement Plan 1,985| 1,929 535 296 1,098| 27.73%| 2019/1/1
Ironworkers Local 16 Pension Fund 1,044| 1,038 352 144 542| 33.91%| 2018/10/1
Western States Office and Professional Pension Fund 7,331 7,232| 2,326 920 3,986 32.16%| 2018/10/1
Alaska Ironworkers Pension Plan 824 823 142 175 507| 17.25%| 2018/7/1
International Association of Machinists Motor City Pension Plan 1,247| 1,211 371 126 714| 30.64%| 2018/7/1
New York State Teamsters Conference Pension and Retirement Fund 35,173| 34,636| 9,788 4,081 20,767| 28.26%| 2017/10/1
United Furniture Workers Pension Fund A 9,595 9,273| 1,928 1,041 6,304| 20.79%| 2017/9/1
Iron Workers Local 17 Pension Fund 2,064 1918 320 616 982| 16.68%| 2017/2/1

T KB EMNSFEE T =T 77 VR B HEREERK

1B MAFE D S BAEFT RIS TEAE D020 D& RS

19 BEHROHFZNZSNM LIRWIIAZE R L5 % 5O 2 035 EOEGREI I EN M RE O &7 b
RN L Lo TWDHIZOERERD

20 IR B O SCHR 72 UITRHEDS A8 C & 2 FTREME 2SR D TZ L MEP DX EHFEEIT> TV D
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<FFRIMBART 0 7T 5>

2021 FKERGFFE (ARP) JEIC X 2B HERIMEBCHE 7 v 77 & (SFA) 1.
A& DR & 0 IRE R D b DU B & 135872 v . SFA OERBEZIT 1277~
IR DREREDORNVEEBIEE VW) TR TOXEZRIET L0 TH S, SFA DEELIX
BRMHE O— 2L OmHIC L > TEbIhL S,

SFA 7'u /'Z A TiE, PBGC (1EE LR TIEH 572 PBGC HEOE&ITHA ST,
PBGC I ZKMBE L —BMBI&® 2 TR EEER 77 IC&e 259 5 BE T,
FFEERICABEHAO SFA Y EENFEA LIZGAICIE, YEESITRIUEE O—BREaiC
BRI TN D,

SFA HEHIFEN AR I D £, 2051 FFITK T 57 7 AEEORKA £ TIcinbib
REFTRTOM S & GBI D SHANATRE & 72 2 SFE G- S, 2014 FFOEETEH
FARABUIEIE TR L oo T EE ATRE L STV 5,

SFA 1213 PBGC OFHAFRE ) & LRI 2 2B O FFERINBS KA T /=T, B 71—
TOREDTOI, BEIZAANARFEIZH > TV D 7T 2 MPRA CRFHHIBE D7 F v
FEOBEEDEGN T N —T N DIEFICHFE S T 52 AP EHSh T 5,

2022 4EFE (9 AIRE) 1229 7T Tk LT 75.26 8 R/b, 2023 4EE|X 57 77 oKt L
T 455.77 8 KL, 2024 4EFE1X 27 7T 2Kt LT 146.38 f& KAl ST\ 5,

(X% 2-36] SFA % fH4&%8 FAL 10 75 >

Date of Date Final SFA Amount  # of Plan

Name of Plan Industr Location
Y Approval = SFA Paid Approved Participants

Central States, Southeast & Southwest Areas Pension Plan| Transportation | 2022/12/5 | 2023/1/12 | $ 35,764,910,110 357,056 Chicago, IL
New England Teamsters Pension Plan Transportation | 2024/7/25 | 2024/8/26 | $ 5,713,448,859 72,141 Burlington, MA
Bakery and Confectionery Union and Industry International | 1., facturing | 2024/6/20 | 2024/7/22 | $  3,387,290,676| 103,056 | Kensington, MD
Pension Fund

';‘Ir;:’ica" Federation of Musicians and Employers' Pension | ¢ +o tainment | 2024/7/12 | 2024/8/12 | §  1527,839,375| 49,180 New York, NY
PACE Industry Union-Management Pension Plan Manufacturing | 2023/6/29 | 2023/7/31 | $ 1,330,608,003 64,522 Nashville, TN
Graphic Communications Conference of the International -

Brotherhood of Teamsters National Pension Fund Printing 2022/4/27 | 2022/5/24 | $ 1,288,094,968 31,715 Carol Stream, IL
Food Employers Labor Relations Association and United Service 2002/4/29 | 2022/5/26 | §  1242,121,642| 51,500 Landover, MD
Food & Commercial Workers Pension Plan

it (Re) el Clemineeizl Wieniens Uitens e Service | 2024/6/20 | 2024/7/22 | $  1197,441,801| 35223 Rosemont, IL
Employers Midwest Pension Plan

[Automotive Industries Pension Plan Transportation | 2023/7/6 | 2023/8/21 | $ 1,081,455,841 23,687 Dublin, CA
e Vi SHE D TSNS CaiErEes Remsen e Transportation | 2022/11/18 | 2022/12/8 | $ 963,379170| 33,643 Syracuse, NY
Retirement Fund

HIFT : PBGC b AFEET =7 77 AW ERL
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B3 BEEFE~OT7IEXEEBBEFEYXvYT

1 EBRFEXvYyy S

KE DAY G T R ER 2GS 2 R D TS KYERMERE & WO BT U R &
725 TVD N BEYFEETZT TR OAEE=— X279 2 L3 L < | BldEa0R
TekHr 25 % 22 18 U 728N 72 18082 DINA 7 v — OfE RS EE L Z 2 T D,

KEIZHBT % DC 44X IRA FOBITE KR ORI RS WA, GERSIZSPTE
JEIZET LTV D Ted, To/iBRiTE DR TE T mEinE b2 AFAEL TV D,

Vanguard O LAR— k W2 KD &, FifFoL 70% (T RAE$61,000) LT DfETIE, ARY
B TIRIRITE 2N A TH IR OHERHEE = — X 72 T IRAITE X v v 7N AE L T
WS E ST D, M, FIKHEPNMET AT 5 O 2 AIRFT AR E O RITEH<S 2%
728 BRI D HERHE = — X DORIE bEm< 22 %,

[ 8-1] KIEDFHRUER L IBATE v » 7

. 5 TEh B2 s °
OECD : US Replacement Rate REEFE X v v 7 (Vanguard)
120 1015
100 835 87.7
73.2 75.7
80 61.9 40.9
34.1 37.2
60 341 36.8
40 34.1
50.5
0
0.5 1 2 0.5 1 2 25th 50th 70th 95th
$22,000 $42,000 $61,000 $173,000
Gross . Net
= Social Security Private Savings

= Mandatory Public Voluntary Retirement Savings Gap ==fll=Spending needs

HFT : OECD,Vangurd 7> bEEY =7 77 AT TER

OECD OHH L TWAHFISRERE T, IS KERFRIED N Th 256, BIghES
BB OF v b OFEERRIT, AMESDHTIE 60.6%72 05, (EEIA DRk 445 % i %
% & 101.5% & AR OFMHEZ D TR RN OB 28EE /> T0 D, L LN D,
OECD O3B HONHETIX, EOFMSEMEEICEWTHHE L L TIASOIAD K
BAEESNOEONARHEL o TWATD, FRLIFIMSTLELE—HLTHARN,

AT o> Vanguard @ LR — h OHEFTIX, FifSo0L 95% (1 {#$173,000) O EEERTTF
HIBTIZ, AEEOFTHRERIT 18%I2E EE 508, HAIFEENLOINAZEDED

1 Vanguard(2023), “The Vanguard Retirement Outlook: A national perspective on retirement
readiness”

51



TSR RIT 63% & 720 . HENEE =— XD 45% % K& < kRIS, AL 25% (ke
6$22,000) TiZ 32%. FriG 50% (F19fE$42,000) Tid 33%. FriFohr 70% (FufiE
$61,000) TH 17T%DIBIEATE X ¥ v THET TV D LHEFFES N TV D,

Ki#ESER (Congressional Research Service : CRS) O LR— b 212k % & FEHAr
50 5 SRl TO 65 L EOUAJRRIL, TAL 20% TIEARFESREE (Social
Security) 7% 83.2%% di 5%, FifF LA EFH-T D IZONAREE~DIEIFEIZIKT L,
DB - DC %4 & TRA THK SN 5 FEA&IBITE N EERINAJR & 72> T b,

(X% 3-2] 65 mLl LOFEFTE b S ALBIM AR IR

Household . Pensions & .

Social i Asset Public Other
Income ) Retirement ) )
L Security i Income Earnings Assistance Income
Quintile Savings

1st -83.2%| 5.5% | 1.6% I 2.9% 5.9% ‘ 0.9%
2nd - 66.4%. 18.2% I 4.2% I 7.0% 0.5% I 3.7%
3rd - 46.1%. 27.5% I 6.3% I 13.6% 0.3% I 6.2%
4th - 30.2% - 33.2% I 10.3% . 19.6% 0.1% I 6.5%
5th I 11.4% . 25.7% . 19.6% - 32.6% 0.2% I 10.5%

HFT : CRS(Congressional Research Service)

FRB O LR — b 312 K AUE, 65 ik P O IRIRE DU AR 1% ARIESF SRR 92%,
FLHVAEA DN 64%, FF « BL2Y « EEHILAD 52%., BETFTIFN 26% & 72> T 5, s
DIRVIREE DT =V —A 7T, D7 & beim Tl OK & DRIZIL, ARES%
FERBRBELISN DIXA D 72 NG AITIE 52% S K< . ARFESEAL SRS DI DA I
IVEHETOT 2NV E— A U TIFRERENRL LN TND,

[ 8-3] BIRA DILAPIR & @EkH TO Y =/ E—A 7
BHE DU IRR BREEOSEACOVILE—( VS
0% 20% 40% 60% 80% 100% 0% 50% 100%
AOFREHRRE s2% womasL ([ s
wiEs wors [ 7+
HF - B - ER - w - [ s

MW age 65+ M Overall m b EHEEFRAICITOK

HFT : FRB S AEE S =T 7T ARtk

2 CRS(2022). “Income for the Population Aged 65 and Older: Evidence from the Health Retirement
Study (HRS)”
3 FRB(2024), “Economic Well-Being of U.S. Households in 2023”
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2 BESSOARRLERBEREE

Bt HE OISR OGRS 1Okt % EBRI O%—_A 5Th B L g H OIFE
KOG D 1,000 RN & OEZELFRIL, 2014 0 36%0° 5 2024 1213 14%~&
K&K TF L, 250,000 FALLEE 11%005 38%~E K& EHLTEBY, &FE LT
KIERSGERH BTN D,

7212 L, B DRI 0 IR ATE R 2R L T S atdsd (IEH £ 3mmE 2

DB 44, DC 44, IRA O 72< &% 1 DITMA) Tlid, IFgER L O EEE 2 1,000 N
VAR D ELRIT 5% T, 10 7 RLLLED 62% Td A DITx LT, Bk O IRFRAE 401 R kAT
BHEA AT L TWARWEEE TIE 1,000 RAVRTEOHERIT 52%., 10 5 FALLET

11% RO TRIBAYRAERLLE L 7o TR Y, Bk 77 OFEN K RZEREAELTND,
(X% 3-4] L HEOITFE - BEEREHERKLL

Savings and Investments, by Age Worker Savings Amounts, by Plan vs. No Plan
100%
90%

80%

60%
52%
$250,000 or more 46%

38%

50%
= $100,000- $249,999 40%
70%
= $50,000- $99,999 30%
60%

- $25,000- $49,999 20%  14% 119 /: 2% 1
0% - [ 10% 5% 8% 7% 7%7%8%  7%7%8 9% . 8%
40% # $10,000- $24,999 8 l . I g
-IIIIII-I o S T ]
0% [ s $1,000-$9,999 <$1,000 $1,000- $10,000- $25000- $50,000- $100,000- $250,000
20% I n <1000 $9,999  $24999  $49,999  $99,999  $249,999  or more
10% - - - - m All WorkersWorkers Workers With a Retirement Plan
0% ) )
Age25-34 Age35-44 Ageds54  Age S5+ B Without a Retirement Plan
: Worker Savings and Investments BET T VR EDEE
100% 100%
g0% 1 14% o s 90% .
o o 9 250,000 or more o °
11% 2% 30% 33% 33%
. b o b b 36% 38% 80% 38%
80% 12% 6%
= $100,000- $249,999 . 46% 8%
o T i HH 7% |lm-
0% i e 0% 1o 5% m $50,000- $99,999 60% 14‘y 12%
- ol 0% | 8 18% f 14% 50% .
50% 8% o 5 $25,000- $49,999 16%
16% 9% 1“’ 10% B 9 40%
40% 5 z M >
o 11% 6% 8% D . m $10,000- $24,999 30% 2% 7%
30% ° 14% 7% A A ”’ ° . 52%
209 10% gy NI 8% $1,000- $9,999 20% 7° 8°
o - - 5 [ 7% |
30% 26% 8% M 10% 7?
- °MHHH“MM“W . ==
10,
0% < o ~ o BETS> Al \;‘g’zrrﬂs BET T
£ §§ 8 8§ 8 8 § & Y eoet Bl
T : EBRL 22 B4R T =7 77 A IR Rk

4 HEOAME 2R <

5 EBRI/Greenwald Research(2024), “

2024 Retirement Confidence Survey”
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F o, B ORTE R T E £ DI OIS RE TIIRE S BRI A3 i
BB XOEERE 10 75 KL (1 Rr=150 FH#E 1,500 ) LLTF Ot5#H O skbix
35 Ll ETIHIFEA LD LT, IFEB L UEEEEN 1,000 RIVRREOIE E A SIFESC
PG 2T > TORWEE T E ORERLELIE. 35~44 1O FEE 2 KICte LA EH LTV BT
NHHITND,

BRI Z W THE G- KB & THLH S 40 2 NBITAR A 1) BE 0Bk BT i BE ~ D AL, AT
THEBLIHEDOZSNTE LR TND EZNTNDH, Bk U TH A HI iR
P HIE N RSN TV D ESIRRME 7 4 =B O CHREN T, BEHR 7 7 v ~D

77 ADARNE REEGA I TV D

3 T3> MR - MAKR

Wk 7 7 o DA BEITRITE OTERIC R X IR 2 52 TW D08, KRETITEN 2k
ﬁﬁ%®%%%ﬁﬂ@<\ﬁﬁZﬁﬁ77yﬂ%oktbf%%¥éCWA%%M&DK
« KTEE DT — 2 TiE, BEEORMSRIT 75%, MMAFRITET%IIE EE->TD,
Ha“&i‘ui7 T U ORED BT ITOIVTND AT 7 Z —ORKE TIXIRHEED 92%., MIAZRKIL
82% L BKETH D2, R & 7 Z —HE TITRHERDY 72%, MMAZRIL 53% &K< 72> T
[T

[[97 3-5]  BRHAE& ORHE L AR

Retirement benefits : Access Retirement benefits : Participation
99% 97%
100% 92% 92% 100%
90% 87% 90% o 89% o 86%
b 80% 82% 82% 8%
80% 72% 70% 80%
70% 70% 62%
60% 60% 53%
o 50%
50% 47% 43% 50% )
40% 40% 37%
30% 30%
20% 20%
10% 10%
0% 0%
All workers Fulltime Parttime Union  Nonunion All workers Fulltime Parttime Union  Nonunion

W Private industry ~ m State and local government M Private industry ~ m State and local government

HiFT : >k Department of Labor

6 @EERMEEZ ¥ —0DCEES~DMAFTHEEDTETH DD, BHICBWCRER YT ot &
NTVDENENEND T I EAMEOFELRD LB X LTS

7 KEO DCESITMAZBMEN T LTHL7-D IRASEZET BME7I ] L LTEZLNATWS
8 AR S Z—TIXTNH A LGEE ~ORIBAE SR RIL 99% L IZITRMME NI FZTH DM, /—h
2 A LFERE~DORMRIT 43%IE EFE TN D
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BT 7 #—BEONRE LTE, 7N A L5 OBEESINARIL 62%TH 5D
2%t LCoN— M A D951 24%I2, F5fE O & DM Tl 82% TH L DI L, J7
LG O 72V TIE 50%IZ & EF - T 5,

Fo, BEBED NIV L, FTEKERNMROIE ETRIRAE S~ OMARIZILL 7o > TED
TEFEBHD 100 4 LL EORZETITH 90% 03 BIR 77 » 24 L T\ 223 163 B % 50~99
£ TIE T0%, HEEB A9 L LT T 55%I2 & EE o TW5h, Fio, IR TCIIRE BT
IR, REEESR 500 4L EORZETIE 78% DA, 100~499 4 TIX 61%~& TN
STWND, ¥GKHETHD & HEEBORGKERE T L, R EMARKIT ER LT
%,

AARP (IH7 AV ZiBEHE) O LAR— K 9THREEROEEN & 72> T D,

[X5% 3-6] RfH® 27 #—Iki) D EERB - 455K ERIFRHER LA

Private industry : by Size Private industry : by Wage
100:/n 8% 90% 100% 90% 93%
90% =% 90% 81% 79% 83%
80% 70% 80% 72%
70% 61% o 64%
60% 5% 700A)
0% 45% 60% 52% 29%
38% 50%
A0% 40%
o
30% . 27%
20% 30%
10% 20%
0% 10%
1to49 50099 100 to 499 500 workers 0%
workers workers workers or more Lowest25%  Second 25% Third 25% Highest25%  Highest 10%
W Access Participation m Access Participation

HiFT : >k Department of Labor

[ 3-7]  BIIZ IV TR~ 7 o DD 22 ik ds F R & b

Not Covered by Workplace Retirement Plan Em A =% ()
60,000,000 75.9% 78.0% 78.3% 90%
80%
50,000,000
70%
40,000,000 o 60%

50%
40%
30%

30,000,000 |<]

20,000,000 39.9% 43.6%

%
31.1%
20%
10,000,000 19.5%
|—| ‘_‘ 10%
O i =i m M o
— 4 4 4 [LEC] c  x Y BT O° [ 5 @ @ o < @ [ ] + 9 o o o 9o
2 3 53 3 5 £ 2 8 2 8 8 & =z = ¢ 9 9 92 8 g & 8 8 8 8
¢ ¢ ¢ ¢ 8 2 xz £ § § = ®W S E § o w 1 T 8 = 5 > 5 N
> > > > a < @ = s} s} 3 = o (] =1 o =) o [S] 5 ") 2] ™) n
& & < pet K2 %] [%] 8 T L T 13 8 — o ] n 0 Q
o0 <f’ wn o T < < o = =) — o o v+ W+ v wr
| I I an an o (= o o o =
© w T T £ » S £ =2 B o
o ®o < o = o o o o 2
c @ o 8§ © o o ©
2 [ w9 <o <
= < o wn o
n S S ™
wn w+ w v+
O [}
3
ALL Age Race & Ethnicity Education Gender Employer Size Earnings Quintile

AT« AARP I BAFEB Y =7 77 UG SRR ERL

9 AARP(2024), “Payroll Deduction Retirement Programs Build Economic Security”
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4 BETSODNhN—FRIEKE

BT OMIRZAT T ORI T 7 o DA N—FILRPER & ORI 2T D B
OO, JEMREITHEIE T Z o OFRE 2 5RE 9D 2 EAITRIRV A B 0 B RTREME TR
LEZONTWDID, EAFEOAHEZES LBIHIE LML E92 2 L2l Ut ns
b Tn5,

HN e AR IZIE B ED 2 X R 2 L7z SEP (Simplified Employee Pension)
X° SIMPLE (Savings Incentive Match Plan for Employees) 72 & DOHlENEAINTE
D . 2019 /£ SECURE Act (Setting Every Community Up for Retirement Enhancement
Act of 2019) Tit, F—OERLREI/N—TTHD I EBRUEDRVEERET 7
T® 5 Pooled Employer Plan (PEP) DiRN3iBd 6D K )2/~ Tna,

W, AN~ BOHE CREMBRES 2 & x5 &3 2R TR SN 2 1B TE N E Th 5
My Retirement Account (MyRA) 75 2015 fFIZEA I 23, BUEARAE D 2017 125
S Tns,

Bk 7 2 RIS TV DA THHEBDOIAIILE TH 5720, MAEDm T
M BENINA (Automatic Enrollment) 105 O ARHEA T Y | Vanguard 7 —# T
(T, BHEUMAGRXOMEIL, 2005 40 5% 5 2024 HF21E 61%~& EH LTV,

W, 2022 FZR%SE L7z SECURE 2.0 Act (Setting Every Community Up for Retirement
Enhancement 2.0 Act of 2022) 2LV, Hi7212 401k FB LTV 403b) 7' 7 v 2T DY
A BEINA LU A 8RB 5| X EIF (Automatic Escalation) 11l JE 124 40 2
AT Z ENEHEICEBTIT BN TND,

HABUF TIEZR2 <M T E OB AL LT, MNKERRITE 7' 1 777 5O ALK
LT&TW5%,

b ZWHIEETERRIEL “Auto IRA” & RIS E A BERENE (IRA) ~O HEVINASIE TH
%, EAFEORIEBEAGHZM) D72 T5Z L2k, F/h - FHbEOREMFEITH LT
PEEBMITICEEIMA (BB A]) OIBRRATEHIE DR 2 ZHAT HHETH Y | R Z
AT 2INOEMNIER L TE TN D,

10 7EEB OB CHuER

U BT AT L T T HIMHRME L | IBRITZE O+ 0 72 ZRIT 208 > TR WE~D 5}
2 MAENMLEEREZ B L TEDRWVIGA 3% DILHERNDS 1% T SHLH RN 10% E THEMIZS & EiIF b
Xilli
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41 FSEBERETS

M ZE T 8 5 BURREGR, 7 21 XFE 3-8]D &L 9 Al E N FAET B

Tk CIRIE SN DB 7 > TlEh 570, Z< DA TRA #X—2A L LEEHIETH Y,
DC 4 & i % LHLHIREF MR W FEOHIKI bR > T\ D,

(X35 3-8]  rfvIMiZEra T il 5 RO RN 7 7 o

FIER BEHR BE 1RBLE
ERIHNERIESLHEEDOICERENEICES%HE
Simplified Employee Pension |SEP-IRA HILTCH I E&ARICLEESUEREIE T, BEAEDH1 | Revenue Act of 1978

WHTE, HEEOWHIIRD LN TLAN
SEPICX ¥ 1t EHLH DFRA]

Salary Reduction Simplified

; SAR-SEP (1996 FELIFEIZH L L SAR-SEP MR E FZEEE T TAX Reform Act of 1986

Employee Pension Plan 2)

- DR T T v AR AR WEEBL100Z MR D REA TR
Savi | tive Match Pl - EREIEEE, HD3% x T~y Fr o . Of
fav:sngs|ncen W:s a: " [simeLe iRa/ gfiﬁwzflfc%;w 5 ?RE’];&M:./ iﬁd 75®T Smal Business Job

N 2D E2% DIEFEIRK DELLHIDR
orEmployees of Sma SIMPLE 401 (k) EOREER = PPPE b tection Act of 1996

Employers MO nE

- EEESOPHTE]

- EREIE. RESHVSMBEICERTE LIRAICKEERSE
Payroll Deduction IRA - TE®TEMNT 2
- HEREE DR

HET : SFHERNSFEE L =7 7T aiist

411 SEP-IRA

SEP-IRA X, B ENEMNEBH L WEER DT OIBME O E BICER LA TH 2
& & AR L7l ST ¢, B EOAB I T x| EBOWHITRD b T\
W, JEAEIE, BEEBORET 7 VB EAZIRE T D SEP-IRA Ot (F 7 AT 1 —)
LR DR 2 RIRT DIIETH D720, BHEBRSY R~OHESOHEEAHRIIKIE
IR SN TV D, RIS L 2R UWERIEFICIUHT 2 0ENH D05, B
VT HUH A2 TR T 2 BB ITA > TO2RYY,

SEP-IRA AJEDHERIT 100%EXBIZIME L, (£ 81X SEP-IRA AJENH WD THES
Zol& D28, 59.5 A COFIH LIZIZ 10%DBMBATEE SN, £72, o IRA
IR T T NIRRT e — LA — R — N EFETH B,

13 YL EZE B4 #6 D Traditional IRA
Wy EoEAE, O21 % E. @QiaE 54FEMD S b7 &b SEMBEMEDOT-DIZHEH., Ok 2
RN —EFE (2023/2024 4E1% 750 FV) LLEOMREN A 5268
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4.1.2 SAR-SEP

SAR-SEP (%, TERIFEELE SN TWIEEEBIZ L DA FRD b7 SEP Th 573,
SIMPLE IRA 73 A 4172 1996 FLLREHTHL ORK EITFRD HAL TR0 15,

SAR-SEP ~DHE ¥ B HITTRE TH D03, x5 & 72 DHE( B D 50% L0 EAMILH % Fhi L
TWRITIUZ R BT, @HHEEE O RITIEEFRIEER O IR D 125% % B 2 Tik
BROERNWETHENT AN VT THMERD D,

4.1.3 SIMPLE IRA.“SIMPLE 401(k)

SIMPLE IRA 7zi% SIMPLE 401(k)i%, iRk~ 7 > & Rz 72 W EEE 100 44 LN
DAL R LT DUEEB OIS rTREZR G E T, BHAEIIEFE, OFRMD 3% E THO~ v
F o TP, QxR ERDBUEEE 1 AT E 2%DIERINAHLE D 86 50 %17 9 BER D
D

2% DIERPAILH 2 IR L 72355 I ITEEB P I 2 F i L7e < & b EM FIE 2% 0L
HE2EMTL2HENSH D5, BAEN~ v T FTHUHERIR LI- 54, EEE O RN 5%
THoTHREMEITIL 3% LD~ v F o FTHUH 21T 9 FHIT20N,

W, BAROERRHEEILHESTIX, ~ v F o ZIHEITE A EOMHICR L CREEE N~
v F U TP EITOHIE CTH B3, KETIIREBOIHB ETH > TENIZTEA TN~
yF T TR ZITO D TH D,

SIMPLE 401(k)i%, 401(k)~7" 7 > O§REZ — i 2 7=l B T, MAZEIL IRA ~— 2Dl
FETEFHTERWNT T AN L OM ANNAREE 725, £i-, A S D L — L3R
72 %7=% SIMPLE IRA & (3@ 4L o EREEN R 2502 BN AT 5,

(¥ 3-9] SEP/SAR-SEP i £ OF SIMPLE IRA OF%&H#ERs & TRA 125 & DA% Rk

USS Bin IRA Asset sepang 2023 SMPLE

$900
SAR-SEP
$800 3.9%

$700 m SEP and SAR-SEP
$600
$500
$400

$300
$200 -
Traditional
e llllllll .
S0

N0 DO A AN M TN ONDO A ANMSTE N ONOWOWONDO = AN M

[l NelelolololeNeNeNol o NN

00O 000000 oo o O o

o NANANNNNANNN N NN

15 PEICERN. SN TWD SAR-SEP 1238\ Tid, 1996 ‘ELIGEOFBUE M E bxtL L 225

Roth

SIMPLE 10.4%

58



ICI »F—% Tl. 2023 £ D SEP/SAR-SEP = OHEEHEIT 5,300 (& kv (1 K=
150 M#a% . 79.5 Jk[M) . SIMPLE IRA 1T 1,800 & F/v (J7] 27 JkM) LSO EFETIEH
HH00, IRA BRI ED AR E L TIE3.9%E 1.3%I2E EE-Tn 5,

4.1.4 Payroll Deduction IRA

#a5- K5l & (Payroll Deduction) IRA I3, 763 B2 @ mikEEI 23 & L 7= IRA (Traditional
IRA %7 Roth IRA) RJEIZEM EN LGRS & TEREZRV AT Z A TOHIETH D,

JERED S OMMIT e < FHEEBUEERDKR LU A R E S 7o
WVIALIE T THY, EHFEIZITHI T T L I3R R0 Y /~ORERE bR IR
Dicd, EHEICE > TOABITIZE A LR,

42 BEERFEISV

UM CIEAES 7T o ORI 2 X MRS ik LW H MR 3R Ofil X, %0
+7°7 > (Multiple Employer Plan : MEP) 2 {F{£3 5,

MEP i, 22 A MO HH CORMBEN DR T T 2B CRYLT 5 2 LA EEL v vh
B DR M E03, (EEB M 7 V22t Lo < T O I Th 528, 1EkITIEH A
JRDN > TN o 77,

MEP (2 M$ 2EM FEIXFR—%(FH 2 W IXFE—HIKE A 0o THIZE O @tk

(commonality of interest) | ZFf> TW\W5 Z ERMETH 722 &, “One-Bad-Apple” /v
—/VEMHEIND, MEP IZBINT 5EHAFED S bO 1+ CHBERKEZRT & 7T kR
KIGERDIY AT RoDZ L%, MEP NAIEHINTI R0 ERE LTET LN
D ENEhoToh, 2019 0 SECURE 1EIC L 0 THEEOFZE | V— /W ITHFE S 41, “One-
Bad-Apple” /L—/ /U254 5 RO E S RIFIZHLR S 47z,

F7-. SECURE T, #rLWHZ A 7® MEP & L T Pooled Employer Plan (PEP) ™
BRIEDRO BTN D,

PEP X, K¥EE & A 1288k S L7z Pooled Plan Provider (PPP) NAKR U H—L
725 TRRALS N D IFESTH W . SECURE VEIZ LV BN 5 JiE ] F 23 2E /O &4
BULCRALLO HHEOF]ZE (common interest) | ZFf-> T\ 5 2 & & I hilFEA:
DIET SN, EENEEOSMPRAIREL 72> TN D,

PEP TiX, JEHFEIE Pooled Plan Provider (PPP) 723a%st L7-HIEZEIZSINT 5 &V o B
REL DT, RMAA MPEHAZ FAHHTE, ZEEBEEIZOVTHE L DOEIE
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PPP (Z Lo THDOLNA O 6T 5L 0 A v ERH D, 77 OFHEBHIZON
THEM SN D2, B EIILEMRMAE T — & OREECIAZ L4 O Ef 73RS
HWRECORSFEOFHE R OEHITL S LETH D,

F7o. 2L 085 PPP 3R ET 2 PEP X, KFO T 7 » LRROBEA T T a
DA=a— MAFE~DF T4 TOT 78 ABLOEREIERSCHEEHET2 LT YO
et B/ NS REAE TR 5HE03 Loy o T2 MAF Y — A0 m Eb#IfFC
THLEEINTND,

W, 2095 EATIE. HIEO R PPPIC X D EICHE D BENH 523, EHATMA
DOF%E BEXBOMANER O, EHFUH SO FOF S HIEE) BAffeThdr &
MENEZNTWND,

[[X1# 3-10] =72 Pooled Employer Plan (PEP)
Plan Name Plan Year Sponsor Participants Assets
1 AON POOLED EMPLOYER PLAN 2023 |AON CONSULTING, INC. 28,380| 1,686,907,060
2 Paychex Pooled Employer 401(k) Plan 2023 |Paychex Retirement LLC 507,201| 1,079,187,220
3 ThriveWise Pooled Employer Plan 2023  |Principal Life Insurance Company 9,400 864,606,912
4 SaveWiseTM Pooled Employer Plan 2023 Newport Group, Inc. 20,199 347,202,202
5 Lutz Financial Pooled Employer Plan 2023 Newport Group, Inc. 4,866 284,603,264
6 The Standard Pooled Employer Plan 2023 |Standard Retirement Services, Inc. 19,231 245,838,596
7 '\PALEE’\?ER WISE POOLED EMPLOYER 2023 |MERCER INVESTMENTS, LLC 8,025 198,059,510
8 Secure Future Pooled Employer Plan 2023 Standard Retirement Services, Inc. 3,365 135,667,952
g |Ascensus Secure Refirement Pooled 2023 |Newport Group, Inc. 7,207 130,431,820
Employer Plan
10  |Unity 401(k) Pooled Employer Plan 2023  |[Newport Group, Inc. 1,603 127,768,388

HFT : K@% Form5500 BT =7 77 VA TEHIEER

16 ERAEOZHEEEENT TR DD TIEZRL< . PPP I X PEP HlE%~0 E M 72 AR X
MELEND
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4.3 BHEMAAR (Autoenroliment)

Wi~ 7 v & BEVMA G (BERR) 127 2 EREEB OMAREIL, (EEENMALZ H Lid
TAEEMA LK (Opt-In) &L T, BT 7 > ~OSMENKE S EHT D 2 L3RR
SNTWD

T Rowe Price ® L 7R— ks M2 K5 &, 2023 DO HEIMA S TOIMAZRKIL 83% T -

XL, BHEIMAGK TRWGEDIMARIL 36%IZLE EE->TNDHEENTND

(K52 3-11] Bk 75 o ~DIARD

Participation rate Participation rate by age
auto-enrollment vs. non-auto-enrollment 100%

90%
100% 87% g6% 88% B88% 87% 86% 85% 86% 85% 86% gy °

80% 75% 75% 76%
80% a 70%
60% L e At —— 60%
68%_068% 67% 68% 67% 66% 66% 67% 08% 66% g3 0% 0
*——o—o

409 o °

0% 52% 49% 48% 46% ases 4% 40% 40 ® o o 40%
20% © 39% 37% 36%  30% 25%

’ 20%

0% 10%

86% 89%  90%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 0%
=== Auto-enroliment ©-Non-auto-enrollment 20-29 30-39 50-59  60-64  65-69
= All—Participant Weighted B Auto-enrollment Without Auto-enrollment All

HAT : T Rowe Price 7> B4 =7 77 AW ITAAEVERR

Vanguard @ L7R— k 18TiE, 2023 4F0 BEMA G CTOHEFIAFEIL 94%, BEVIA
FRTHRWIEGEIE 67T% L RERZERNLELN TS, WEBOMALITT T T LITkE
RNTYXRH LN, BEIIAG X TIIIMAZE 80%LL LD 7T DD 93% T 2 DI
KLU, BEIIAG R CTRWIGAEIL50%IZE EF > Tnd,

(% 3-12] Wiklik 75 o ~DHIALED

Plan participation rate by design Participation rates by plan design / Age

100% 90% 94% 94% 95% 95% 92%

A 9% 5% 80% 73% 7%
64% 63%
At ’ 2% 1% 60%
utomatic
enrO”ment -
40% 32%
20%
Voluntary o
enrollment
0%
n
o~

60% % 100%

N
X

25-34
35-44

45-54
55-64

= 90%-100%  m 80%-89% 70%-79% = 60%-69% 50%-59%  m <30% m Voluntary enrollment = Automatic enrollment

HFT : Vanguard 2 DEET =T 7T RS WG VER

17 T Rowe price(2024), “Reference Point”
18 Vanguard(2024), “How America Saves 2024”
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Vanguard ®7 —#% Tl&, HEIIASLRXOEHFIL, 2005 FiFHT 0 5% T > 7273,
AR LSRN L 2024 4EI21E 61% & e > T D, EHIERICIE, WEZEB 0 500 4 L4
ECOBRAENRE S RoTWVD,

%, SECURE 2.0 {52 XL V| #7212 4013 L1V 403(b) 7' 7 v & FZNLT D86 X BB
AFRERAT 52 EREHBMT onlcd, BEMAFXOEARIISEZ S EAH LT
SZTEBRIAEN TS,

[X5% 3-13]  AENIIA LR OHMH =R

Vanguard Automatic enroliment A =K(2023)

7o% 90%
- ’ 78% 80%
60% 54%>%%

3 80% 71% 71% 7A% 71%
50%
48% 70%
50% 0446%
3 5% 6%
40% 34‘yas%
s 27%29/ 40%
30%
20% 20%
10/ 10%
3
0% - <500 500-999 1,000-4,999  >5,000

2L Q9 Q Q

X X R
w
Q222
x B

xR
Q

I.n w0 ~ o] D o — o~ [} <

o o o O HHHHHHHHHH o o o o o
S 8 8 8 o © © o o WPlan M Participants
~ ~N ~ ~N ~ ~N ~ ~N ~

HIFAT : Vanguard 7 GEEY =7 77 VR AT TEREREVERR

HEUMAS RUZOWN T, BABBE T2 4NET 7 4V F TRIE SN H IR OKHE
PELS . 2> CRIBIFE O+ ERHICH G L e o it b —ic A b T
W, T 74 MUEEROKETS & BTN EHRARLNTWD, £72, 7 7 4/ FO#L
HEKENR T XD L PHRZEINT DIMAENE 2 2 L OBEL H L7720, AEIICES
N5 & FIF 5% Automatic Escalation O HHIM L T\ 5,

(X% 3-14] BEMALFREA T 7 > OF 7 40 ML,

Default rate (auto-enrollment) BEMAT 7 4L FLHERDOES
100%
. 2.2%
80% 1.4%
0% - NN ] - .
10/
20% -0.9%
0 | I I N e — 14/‘*15%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 <3% % 4% 5% 6%+
w<3% 3% mA% 5% m6%+ 2022 m2023

HFT : T Rowe Price 2644 =7 7T S ITEEREERL

19 MAFIZVHSOTHHESOEETIHEROEIRIITE S
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%72, J.P.Morgan Asset Management @ DC 77 U IIAE - —A 20i2 K25 & HEN
AFE - BB X L ~OMAZ O RH IR U CTAETH S,

[X3% 3-15] ABINIAL R - BB RG] & EIF~DMAEOE R

automatically enrolled automatically escalated

Somewhat
satisfied,
41%

Somewhat
satisfied,
42%

Net satisfied,
89%

Net satisfied,
Very 95%
satisfied,

54%

Very
satisfied,
47%

HiFT : J.P. Morgan Asset Management 2> L 4ES T =7 77 ARG WIS ERK

20 J.P. Morgan Asset Management(2024), “2024 Defined Contribution Plan Participant Survey
Findings”
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5 MBAXZEEBETS >

KETIEAINBU 3 3T 5 BT E SR 7 1 7T AOBEARIER L TN 5D,

&b ZWHIEREIL “Auto IRA” & FHIN 2 EGRIEEIE TRA) ~0 HENIIATE CoH
%, EAEORIEZEANGREZmBA VR THZ L2k, /b FEEOREMAFITK LT
HEEBMTICHEIA (BB F]) OIBRRATEGIE DR 2 ZHATT SHETH Y | R E %
BATLEENEE > TETND,

N FZAZIBRATE 70 75 A THLE R 5TV D “Auto IRA™E, E& LT 2 0130t
B CHEMAEICLDWEEE O EA~OPLH T TEE IR LTI LY TFOED LR TEY
JEAEOAHITE G2 b ORWHFEDOYERCESFEOBEBEBIITIRE SN TN D,

HEIIIA SRR EIXV DT HBLERT T, “Auto IRA” 75 O EZBLEIRIT 30%TRFLE
Lo THRY, BEIMAGREZHMT 2 DC F4 & OB TIEO@mN A, HRE1TH 5L
ANZEAETEESINIRY AT RN VWEE 2 < BT 2 L A BE TR, BIEEFE O TH
DDV | OIEHEIZIT—EONRENBFED DD & OFEMN S, BEADH D WITEADRG %
1T MOENEIML TV 5,

ARES 72 “Auto IRA” OF%EHE
TR AF 4 ) 2 2 26 BUCHRIE L QU A WV F R IR i 2 355 01
- PEEBIMEEIMA (W2 THBLEA])
- EMFTHIOH U Avy (B BT ) 32 3L AN AT)
< PNBUF 2> 5 OHLH T 720
- ARFERBURIIS U CEBEMICE A RICRIERB 23T (T AT 1)
7 7 4V b OO T Roth IRA GRBLZHLH)
- PEEEB O E B T Traditional IRA & &R ATREZ2 N 23
« F 740 FOHHERLAH VY | L RIT CAP KHEE THEE LH (REEEITILHREZ R
ERL LS IR 2B Te)
FE R OMRIL L
T 7N NIE—F N T =k 77K (TDF)
-7 7 v REIIA 2
il 0D A PR B0 18 FH P it S L M 23 88
- EAENFREREIND U A7 13720

Lol bD o TN D,
“Auto IRA” LS TIE, =% F o —& v VINBUEZERLKD 20 ALLUT OIEEFIEIEL N

ANFTREZR N N E 3 2 401(kk) EEE H 37 7 > TH 5 Massachusetts Defined
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Contribution Core Plan %z, U > b N TIIHEEE 100 AR OB (EAFETECH
HEELET) MITIKa R NOREelTE YT v RET A RIE~—Sy LA AT
& % Washington Small Business Retirement Marketplace 23F7EL T\ 5,

“Auto IRA” %, 2025 4 1 HBIUE 11 DIN TR I TV D, 7o, INES LTIRRC
AL TR ER 21T > TV A M b H D . 4% b “Auto IRA” OFHMITHM L T <
HiELThD,

“Auto IRA” OEAZHELE « TP L TV D ¥ a— T ¥ 7 K¥D Center for Retirement
Initiatives DAR—L_—T 242 k5L 1IMD I b=ma—Vr—V—INEN"—FE L M %
BR< 9 M DINZEE “Auto IRA” 71 7' AD 2025 4E 2 A RO GFHT, WG 19.45 &
Rob BEREESRAET 243,139 £, A& AEENT 982,630 L ST\ 5,

(X2 3-16] E72N3H2 Auto IRA 712 75 A (2025452 H)

Average
Average Average Funded
Program and Date of Full Total Assets Employers Funded Contribution Monthly Account
Launch (millions $) Registered Accounts Rate Contribution Balance
CalSavers(2019) $1,179.40 149,650 545,764 5.3% $217 $2,161
OregonSaves(2017) $345.90 31,793 133,208 7.2% $201 $2,597
Colorado SecureSavings(2023) $106.00 16,597 72,779 5.7% $184 $1,456
MyCTSavings(2022) $38.50 7,057 30,527 3.4% $106 $1,261
MarylandSaves(2022) $15.50 5,365 12,064 5.8% $165 $1,287
RetirePathVA(2023) $11.30 1,088 14,613 5.4% $150 $777
MERIT (2024) $10.60 2,546 12,691 5.4% $150 $837
Delaware EARNS(2024) $1.90 1,615 4,993 5.0% $130 $377
Across all 9 programs as of 1.945 Billion E‘rl:y}ggers 982,630 Funded
02/28/2025 Total Assets Py Accounts
Registered

HiFT : Georgetown CRI

Fio, BPNIMEEE “Auto IRA” 7’1 7T AOBRBEIERIMINGES TR S NMNMEDOE
A EFTOD, FEEICES I 25 £ TS ORI 03035 TW 223, BEICBHER A DN
EDNR— M=y TR ERESZ LICLY, e s T A E i E COMMITEM SN DG
MZdH 5,

auZ RN, A=W, T =TI, N—=F 2 "M, ZARAZNE DR T/8— FF—
v TR ERERE L TCBY, = RT7 A 7 RNRaxTF Yy MIEDOR—= K F—2y 7%
BEtH & OFE L A BTN D,

21 httpsi//cri.georgetown.edu/states/

65



(X% 3-17]

ERARS

MHE Auto IRA 71 75 A OH| g

774V MR

WREEHREH

PEEBH  MWICHIRR

Program

7R 7 LR F—bF - TRHAL—Yay -] Administrator
Oregon 2015 Roth IRA 5% FRT (18Ub) 100+:2017/11, 50-99:2018/5, 20-49:2018/12, Vestwell
OregonSaves 2017/10 (Traditional IRA) #/HE+1% (CAP : 10%) - 10-19:2019/5, 5-9:2019/11, 3-4:2023/3, 1-2:2023/7
Hlinois 2015 5% 5% E 500+:2018/11, 100-499:2019/7, 25-99:2019/11,
Roth IRA Ascensus
lllinois Secure Choice 2018/7 HE+1% (CAP: 10%) 25N E 16-24:2022/11, 5-15:2023/11
California 2016 5% TART (1aUk) 100+:2020/9, 50-99:2021/6, 5-49:2022/6,
Roth IRA Ascensus

CalSavers 2019/7 HE+1% (CAP : 8%) - 1-4:2025/11
C ticut 2016 3% 5% E

onnecticu Roth IRA ° e 100+:2022/6, 26-99:2022/10, 5-25:2023/3 Vestwell
MyCTSavings 2022/4 - -
Maryland 2016 5% T (1% E

aryan Roth IRA ° FAT ARRE) 1+4:2022/12 Vestwell
Maryland$aves Secure Choice 2022/9 #E+1% (CAP : 10%) 28 E
Colorad 2020 Roth IRA 5% 5% E

oloraco ° ° s 50+:2023/3, 15-49:2023/5, 5-14:2023/6 Vestwell
Colorado Secure Savings 2023/1 (Traditional IRA) #EE+1% (CAP : 8%) 2Lk
Virgini 2021 Roth IRA % 254 L

rginia 0 ot % SEMLE 25+:2023/7 Vestwell
RetirePath VA 2023/6 (Traditional IRA) HE+1% (CAP: 10%) 2Lk
Mai 2021 Roth IRA 5% 5%k

amne 0 ° il 15+:2024/4, 5-14:2024/6 Vestwell
MERIT 2024/1 (Traditional IRA) HE+1% (CAP: 10%) 25 E
Del 2022 Roth IRA 5% 5%L

claware ot ° AL 5+2024/10 Vestwell
Delaware EARNS 2024/7 (Traditional IRA) #E+1% (CAP : 10%) 67 AL
New J 2019 Roth IRA 3% 258k

IR _ ot e 40+:2024/9, 25-39:2024/11 Vestwell
RetireReady New Jersey Savings 2024/7 (Traditional IRA) HE+1% (CAP : 10%) -
vermont 2023 Roth IRA % ShiLE 5+:2025/2  (HHIFEERY LM Vestwell

+: B
VT Saves Program 2024/12 (Traditional IRA) BHE+1% (CAP : 8%) - " estwe
Nevada 2023 Roth IRA 3% 58tk
. . 2025/7 BAWBFE

Nevada Employee Savings Trust (Traditional IRA) BFE+1% (CAP : 10%) 3ELE
New York 2021 3% 1044

ew Yor Roth IRA b ZUE
New York State Secure Choice Savings Yes 25 E
Hawaii 2022 Roth IRA 5% ITRT (184L)
Hawaii Retirement Savings (Traditional IRA) Yes 25 E
Minnesota 2023 Roth IRA N/A 5% E
Minnesota Secure Choice Retirement (Traditional IRA) N/A 1M E
Rhode Island 2024 N/A N/A 5% E
Rhode Island Secure Choice Retirement Saving N/A N/A -
Washington 2024 N/A N/A TART (18E)
Washington Saves N/A Yes -

HT © Georgetown CRI, &7 1 7T ADKR—LRX—VENGHFEET =T 77 VAR ER
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(5 3-18]  FE72pM3HE “Auto IRA” OIREFEE & HIEBOHER

Us$ Min CalSavers Us$ Min OregonSaves Program
1,200 600,000 400 140,000
1,000 so0,000 390 120,000
800 400,000 100,000
80,000
600 300,000
60,000
4 200,
00 00,000 40,000
200 100,000 20,000
0 0 0
S/ IFIFIIIIFIIIIRIRIIIISR I FFIFTIFIIIFAIIIIS
B Total Assets — e=mm=Funded Accounts B Total Assets === Funded Accounts
ussmin  lllinois Secure Choice Savings Program US$ Min MarylandSaves Secure Choice Program
250 180,000 16 12,000
160,000 14
200 140,000 ) 10,000
120,000 10 8,000
150 100,000 . 6 000
100 80,000 .
60,000 4,000
40,000 4
50 2,000
20,000 2
] 0 0 0
a a o o o - - - o~ o~ o~ oM m g < < < o~ o~ om o o0 om o o0 < < < < < <
I T B R O B . B S T 9 9 9§ 9 3 9 9 F 9 ¢ 3 9 g
5885885825883 8¢8:38 ¢ 5853838555832 3¢
i Total Assets === Total Funded Accounts mmm Total Assets e Funded Accounts

HWET . ST 07T LN ESY =T 7T AT RS ERL

INZHE “Auto IRA” @ Opt-Out FITINIZ LV BIRNENR 72573, Effective Opt-Out
Rate ZBRLTWAHA U 2 AIMET Y 7 4 =TI TIL 30%~40% TOHERE & 72> T D,
R DC FE&DPLER & g9~ 5 & 0um0s, HlE S O @M & e LN BT
DRFEIR 72N 2 & R TIUTZ Y R AKETIIH D0 L b s,

[ 3-19] 7K “Auto IRA” DEZL) Opt-Out =R & 5 & O HERS

Effective Opt-Out Rate Average Funded Account Balance

45% $3,000
$2,500
40% / ’
' $2,000
r
5% $1,500
/
30% $1,000
$500
25%
$0
O 0O O O O «w = A &N &N N O 0O NN < < T N
20% IR S S D SN N B S
c B 9 ¢c 858 29 c B8 9 ¢c 8 9 ¢c 38 9 c 83 Q9
2233833888 8R8838333% % 5883825885883 8858¢
S 83 5885885835888 588
S 0w S0 0w S0 w504 S0d S 0w = = = ||linois Secure Choice e CalSavers
= e = [llinois Secure Choice CalSavers

OregonSaves Maryland$aves

HWET . ST 07T LN EEY =T 7T AT e ERL
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(X5 3-20]
W/ FER

E=Fyb-F—F-77VF

M4Z Auto IRA 712 75 LOBE LT > 3 v

ws R

Ore State Street Target Retirel t |State Street Institutional Liquid

regon reet Target Retiremen et frutionat Liqut State Street Equity 500 Index Fund
OregonSaves Fund Reserves Fund
lllinois BlackRock LifePath® Index State Street Institutional U.S. Schwab® U.S. Aggregate Bond

Illinois Secure Choice

Retirement Fund

Government Money Market Fund

Index Fund

Schwab® S&P 500 Index Fund

California
CalSavers

State Street Target Retirement
Fund

State Street Institutional U.S.
Government Money Market Fund

Connecticut
MyCTSavings

Customized

Vanguard Cash Reserves Federal
Money Market Fund

Maryland
Maryland$aves Secure Choice

BlackRock LifePath® Index
Retirement Fund

Guaranteed Investment Contract
(Lincoln National Life Insurance)

State Street Aggregate Bond
Index Fund

Customized Balanced Funds

@Cons
State Street Aggregate Bond
Index Fund

State Street Equity 500 Index Fund

ervative Growth Portfolio,

5Moderate Growth Portfolio.

State Street Global All Cap
Equity ex-US Index Fund

rowth P

T Rowe Price Global Growth Stock Fund

Calvert US Large-Cap Core
Responsible Index Fund

Income Portfolio. @Income and Growth Portfolio, 3Balanced Portfolio.

ortfolio

Colorado
Colorado Secure Savings

State Street Target Retirement
Fund

State Street Institutional U.S.
Government Money Market Fund

State Street Aggregate Bond
Index Fund

iShares MSCI Total
International Index Fund

Virginia BlackRock LifePath® Index BlackRock Cash Funds Treasury |iShares U.S. Aggregate Bond iShares Total U.S. Stock Market iShares MSCI EAFE
RetirePath VA Retirement Fund Fund Index Fund Index Fund International Index Fund
Maine State Street Target Retirement |State Street Institutional U.S. State Street Aggregate Bond iShares MSCI Total

MERIT Fund Government Money Market Fund |Index Fund International Index Fund
Delaware State Street Target Retirement |State Street Institutional U.S. State Street Aggregate Bond iShares MSCI Total
Delaware EARNS Fund Government Money Market Fund |Index Fund International Index Fund

@Fidelity® 500 Index Fund
New Jersey Vanguard Target Retirement Vanguard Treasury Money Market (@Fidelity® Mid Cap Index Fund Fidelity® Global ex U.S. Index

RetireReady New Jersey Savings

Fund

Fund

Baird Core Plus Bond Fund

@Fidelity® Small Cap Index Fund
@Wasatch Small Cap Value Fund

Fund

Vermont
VT Saves Program

State Street Target Retirement
Fund

State Street Institutional U.S.
Government Money Market Fund

State Street Aggregate Bond
Index Fund

iShares Total U.S. Stock Market
Index Fund

iShares MSCI Total
International Index Fund

HAT : %M Program Description 7 HHES T =7 77 UG

FERSAE1ERK
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INZZHED “Auto IRA” ICEBWTIIAF IR SN HEE AT > a U iE[KFE 3-2010 K 5
W7o TRBVEES T v a v Buddbiel, #—7 v b7 —k 77 F (TDF) &¥fEkH
DT 7 ROHBDEEMEL e o> TN D,

Z< OMTIE, FEEHASAENHREL CND 77> RBRREAL T a v LTRASh
TWAHMN, axTFhy MITIHNRBIZ A A Y~ A XS TDF £ T 2B 7 7 0 R
et s,

[X1% 3-21] MyCTSavings DH A X~ A X+ NG R T 7 FOT vy h7alr—a

u Fidelity® Total Market Index Fund

Customized Balanced Funds

Schwab Total Stock Market Index Fund®

Growth m Fidelity® International Index Fund

Moderate Growth = Fidelity® Emerging Markets Index Fund

m Fidelity U.S. Bond Index Fund

Conservative Growth
Schwab U.S. Aggregate Bond Index Fund

® Fidelity® Long-Term Treasury Bond Index
Fund

m Schwab Treasury Inflation Protected
Securities Index

m Vanguard Emerging Markets Bond Fund

Admiral Shares
m Vanguard High-Yield Corporate Fund

Balanced

Income and Growth

Vanguard Cash Reserve Federal Money

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

HFT : MyCTSavings 7> HEET =7 77 AW FTHERETER

X% 3-22] MyCTSavings ¥ —4 v b« F—F - 77 FOT kY b7l — a2

. ® Fidelity® Total Market Index Fund
Customized Target Date Funds ey Total Harket Indexrun

I | |
2065 _ _--“ ® Fidelity® International Index Fund
2060 _ _--" m Fidelity® Emerging Markets Index Fund
2055 _ _-I -" ® Fidelity U.S. Bond Index Fund
I
I
I

Schwab Total Stock Market Index Fund®
2070

2050
_-- -“ Schwab U.S. Aggregate Bond Index Fund
2045 I . e .
m Fidelity® Long-Term Treasury Bond Index
2040 I . T
2035 [ DS [ []]] = Schwab Treasury Inflation Protected
S ities Ind
2030 _-._ -.“ [ ] szwugrtlja;(raé Er:ngl)'(ging Markets Bond Fund
2025 | Admiral sh
-. -." [ ] VarrPgILZrd I-?irge;—Yield Corporate Fund
Retirement Date [N N I -

Vanguard Cash Reserve Federal Money
0% 20% 40% 60% 80% 100% Market

HFT : MyCTSavings 7> HEET =7 77 U RE TR TER
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$4EF DCHELBEMNREEE (IRA) OEEER

KIENC 1T 2 IR HE( & PE O & PEE A TORFECBm & LTI, BLFO X 572 0
éofgnéo

<DC F4>

Z—0y T —h 778 (TDF) OFIMHEKR

EWR =7 AR —T v —

R 100% 8 2 WMERRTR 0% & Vo 7o fif o 7ot Rk L 2 B O I LR DR T

N7 —<>A0OME (Rt 27 % —DB & O Tld DC>DB (Zi##x)

CIT (Collective Investment Trusts) OFI|

TDF $5 K5 CERER LG AR ENEEASFHMZICE RS TV D EROEEM

OO OO0O0O0

<IRA>

O ARERIB LMK T 7 v RGN L5 EE ED %

O k=27 AR — v —I% Roth IRA>Traditional IRA

O ¥R 100%d 5 WIFRER 0% & Vo 721 - TSR EL & 8 R AT F ORE R LAY DC 44 &
(€ ANV A

O EHEHRRmODVR IRA REFIE SEEREER Y & 72> TV D

1 DCEE£NEEER

KED DCHEETIE, #—47 v b T —h+ 77> 8 (TDF) O&EREOHERLLIEAA
BHER LD L5 TS,

Vanguard ® L7R— k 42 X % &, Vanguard 23E#E95 DC 44 Cld 2023 42 TDF &
FREABRRLEDS 41% & 720 . S EEIER T 7 > RO 40% % F)H T ElEl-> T b,

TDF D@L OIERIT, MAFEREE R A B LRI L2200 725 E8I12EH 0 Y TH
NWHT 7Nk« 77 Re~d TDF OFHFEN 2007 0D 16%5 5 2023 FFI21F 91% & &
WIS E S TZE RN KEV, TDF OFRAMEN T T > « AR —& DC HEENAE OMT7
\ZFBi%k Z4v, TDF 13kE DC F&I2HB T 2 IRMEELH (¥l —vay) 7x2—2X
WCBIFDHAZ X — R E LTCOMMNEMNL LD EEZEZBND,

1 Vanguard(2024), “How America Saves 2024”
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(X% 4-1]1 DC F4:0& pEiE R

Asset Allocation 2023
100% e
Bond
90% Company Brokerage, funds, 6%
80% stock, 2% 1% Other
balanced

Funds,
4%

mmmm Brokerage
70%
Company stock
60%
Diversified equity funds
50% .
l I I I mmm Target-date funds Diversified
40% i
’ —mil Other balanced Funds equity
30% funds, 40%
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3 BrightScope/ICI(2025), “The BrightScope/ICI Defined Contribution Plan Profile:A Close Look at
401(k) Plans, 2022”
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H—2Fy ke F— K« 757 K (Target Date Fund : TDF) X, K[EOHEEHLHIAA 4
HlETH 5 401K DIAE OBEE 2512 T 5 HEYT 1990 FRFEITEY; LTV 2 A3 /il
WD X 51T, 4B TIEKED DCELICBIT 5 FORERRMN & 72> TV 5,

TDF oAz &7 ME, FlnE TR ALORH E CoMIcEbELL7 7 R
ZBRETIUL, BEZNFRREZ T 52 &7 FREICHIG LY 27 « U 2 — Kk
ZREOGERE L~ & HEIIZ TDF 7 7 > RNOEFEREERPTHER SN TN L)
DTHD,

TDF (X, TDF-2040, TDF-2045, TDF-2050, TDF-20550 &\ o7z X 912, AHE B
HERT T BT 7> RABRCH SN TS EI L TOMB Ty Y —XE LTHRESN
TV ZENEL, HEFITHE OFEE £ ILB AL BRI > TERO 7 7 K E
TDF > —XDOHNbHEET HZ EAHEIN TV D,

TDF (%, fHx OHEEFOFIRMA, EERDL, BERORFUIREZ S E 2« OFEFRD
ER DO FEE KT H Z LTV, LT LHETRTORERICE - Tt g x4
THDEFRERVD, EHRBEERIC L > TEREIHIGLIZY 27 - U 24—t
FFO&RMEL ThHZ L EBEL TRitSn TV 5,

TDF 23 b Z < FIH SN TV D DIE DC FaIZB N T TH D0, TRA REOMODEEIZ
BOWTHEEIIIEALTWS, —HFTARF 2T 7 o R sokE L, Mo LFICh
MO LTRIINIZE EE-oTWN 5D,

(X% 4-20] Mutual Fund I28F % TDF 0% &EHE

Target Date : Mutual Fund Assets Mutual Fund Assets

Billion Billion
$2,500 $2,500
-
&5
m Employer-sponsored DC plans § o
$2,000 oo N $2,000
IRAs o5
° _:I A «=Om==Target Date
) & _rl
- 3
$1,500 Other investors © o I $1,500 .
49 I —/+—Lifestyle
R |
&
$1,000 28 | ¥ $1,000
ER " m
— O ™
oﬁ@_-
<
$500 m o B $500
< 0@ N
oo =S -
— N w2 =
oovesmnnt a=nlll $0
ey ] | | === S
so ONONOHNNTLNONNNOANMNITNONONO—NMT
ONVNO A ANNTLONVNAOAANNMTNONNNDO = NMT DN NNOO0O000O000O0O0 ATt A dd A aNaaN
DD DD DOO0OO0OO0OO0O0O0O0O0O0 o e oA o NN NN DNNNO0OO0O00000000000000000000000
DN NNOO0OO0OO0O0O0O0DO0O0O0O0O0DO0O0O0O0O0O0O0O0O0O0O0O0O0 AEHAAIANANANNNANANNNNANNNNNANNNNNNNNNN
HEH A A AN AN AN AN NN AN ANANNAANNNANNNANNNNNNNN
B - S — A2 - VA BT /lgﬁjz
HIFT : ICI 2B EE T =7 77 B IR

T ENESTOUV XA YA+ T—h 77V RO TIETLICRESNTNEZELHD
8 ICILIZkF HFECIE Lifestyle Th D723, U X 7 KHERIIZ "conservative", "aggressive", "moderate" < D
BB ENDZEDEZNNT AT 7 RER LTS
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o oEhE & LClE, TDF 1244 (Annuity) RIS Y U 2 —v a VARG DbET
TDF OHENERH LI TN D,

TDF ([Z86F 28AFE [V X7 &RE (& 5T Growth ‘%FE)J DOREREEDZEIT “Glide
Path” & —f%IZFHE TV 5, Glide Path (77 A K XR) %, MLz oitas gl AT
SN EREARKZE LTz~ 58 T, L%@ﬁ? BT CY A7 EEDFA
BREZLE LI CTEFICERSELZEZEL TN D,

TDF @ Glide Path 13— 2O KEE~T H O TIIRL, ZNZNd TDF V) —X|Z L -
TERNDLL LD LIR>TWD, Fo, AR TH 2 BRI ORI BE K ORHESCE
AREEDEWVIZE Y, FHIZL > THHEZR S Glide Path 238 H 93415 Z &30,

Flo, EASIC Lo TE, WEZRD U A7 FREHFEIZEDE LT, #7825 Glide Path
OO TDF 2 ) — X2 L TW 5 a8 b A b TV 5,

[ 4-21] TDF @ Glide path D

Glide Path CKE)

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

45 40 35 30 25 20 15 10 5 0 -5 -10 -15 -20 -25

——p —B e—C D e cef e e BEE TOEH
Glide Path (HZ : DCEEMAIT)
100%
80%

60%

40%

20%

0%

45 40 35 30 25 20 15 10 5 0 -5 -10 -15 -20 -25
s [\ s B C oD o[ e[ o— — RE F TOEH

T« BRE RN DER T =7 77 AR BRI ERL

9 —EMIZIZHAD DC A4&miT TDF & i3 2% & KEO TDF 1% TV 27 &) OMAIUKETSE
FREGIZ W
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TDF vV — X3k x 2R & ZZ BB FEL TV 5,

(X3¢ 4-22] TDF 2V — X DOEr% L 755

15H e
HET 3RBERICAITTY X2 % HIH"To Retirement Date"d 2 DA, RE
@ |"To"or "Through" FHETEITLL—EHBIIERICY R 2> - BAZ2 KT AL S EEZR
Y) Bi LT < "Through Retirement Date"#& d A
@ |YRJHEIROFSEEA Ak (%3 WIEEERBEROFER) oY R OHIBERET DD
®@ |YRIDKE HRAEY R/ EEOHEALLRII[A%DP SR EZ—F L, A%NEF|ETIf30H

Y 2 7HIRRIAEREDICYR 7 EZEL LTV O, ERlCE > TREICEL
LTWL A, EFRHICEIRT 3 0hshigaD

BRICED ONF-EEEICR > THENICY RV EEOHEALLEEZTELTL
® RETFARTAYIRVSEAFIvY L Dh, HBREICEDLE CEASHOFIM TRE[ED > —FEHEA TO TR
N7 r—2ROALELIITEY R/ OEEZES 0D
TDFICHHAANBEES 5 REP v 7 BIZIZERES - AEES - ERk

@ |YRIHBDH—T

® |¥v7TnvusHEn = AERKOMEE) LT20D, FLEFT 4« TEELZRLSHLEEY
FRIRE LABRESHZ DD
@ |TOTFaT s T BEROEEDERIET 7T 14 7ERAGLH /Sy & TERPDLD
1 3 = Z . = V3 1 P s s
Y 25 B OHREE ;:\7&@ HRAELEZZ0D, SYIBLEWEEZYRIEBELLTEDLRS
©® |[HALROEEHEE ER, FEF, NEHE. ARE

T« BRE RN DR T =7 77 AR AT ERL

U 27 OEIE IR R R £ TITH 79 % “To Retirement Date” @ Glide Path & |
RIS —EMMIIAHISICY 27 2> GERAZRIT RN OEELZRV AL TN 2 &%
FEE L72 “Through Retirement Date” @ Glide Path % 7> TDF & BN {FET 5,

KED DC H4 T, BRI IR Y FIETPERE T, IRI%Z b IekoEH ED DC 4
BILEDEFEK > TEEEHZH T HDMAZEDFHICIZND Z &6 H D “Through
Retirement Date” @ Glide Path % 7> TDF 3% < 72> T\ 5 10,

AL — MREIRTO Y 27 EREOAKAE, UV 27 HIIROBRER, V) X 7 KEDHIEOTE
RE L% O TDF v —ATRRD B D Lp>T0D, flxd TDF & U —XTZh i
WCBEDNRT =< R« T —=ZILLDHYIalb—a VFEORRENGA %O Glide
Path Z3EZHL TETWAHR, BXILTELNTH D,

TDF CiX, FlnE 72138 £ COHRNTIG U THAEPEDRER LR T Z T D3,
FHHANZE D BT AERIL IR A EHAN AR ZRE L TS RE T 4 AT v 7 ABY
L. —ED L PN THERSEH SO EHIENIZ IS U TR B FEMA LR 228
FL, BEMMBD FEY A7 OEREEC/NNT 4+ —< U ZADA LB TS H A F I v 78

10 BARO DCHFE4A TITEMMICEEOZITIRY FEkE+ s 2 LA @mE0d, BgErefaEcicy
A7 DEHIBEKRT SEDLXATRERTH L, KETIHRMED DC 77 x0F FHRE LEEERH
PHEGESND ZENZNZ LB, VATHIBOKTZA IV 7IHEBTER LD L7 BICHRES
NTNBHZ EHLELHBND
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EBIET D,

TDF ([CHAANDEREY T ADXRITY 7 (Bl 2 I XEPE S - S ER S - EPRk -
SNEERDOINEPE) oD 7 7 RERoTWAHTDF V) —XE | ANEFT 478
FEL GO BARINERE Y T ATHKE L, MU OB FE IR OB, il /) o7 m
—ARRE N 2 =R EMN<ERA IR T 7 o RIZEREZITV., EHRTIEIANA A —L FESR
T =V U ERFICORE L, IR EZ BT TDF U —XERR 6TV D,

Flo . MMAAND T 7 ROERFIEEZT 77 4 7EADT7 7 0 RETHON, Ny T
BHOZ 7 REeT 00, HDHWVTEESI TRV T 727 4 7THEAE NNy U7 ER%
YT D00 TDF U — X2k BipoTn b,

— AN Xy T ERICHRVEA SR E T D TDF v U — X Tld, ¥ 7V Gt
R CDDID /Ny T« 75 o KT, 777 4 7HEAICROGERSHZRET 2 TDF ~ U
— AT, BRAREPEY 7 A Lkx B FIEIMSNTEZEOT 7T 4 7@ 7 7~
RCHE S 72 TDF U — XL 75 TWND Z ERLU,

HIEO K& 72 DC 4Tk, BEfF® TDF vV —X0H 5 H 50 DC FE10#EAe L
TDF v U —XZEET LD TR, WAZ~vA XSiz TDF v U —XEME K ET
2EEHLRAONTVWS, WAZ~A X RTDF 2V — AT, WEVERSEO 7T &7 b
DHFINSEEFEY 7 A RE\ETHEERT 0 X7 N EfAAL, Glide Path & H 5O DC
FEEMAE ORHECBRIEICEE LI RICh AZ ~ A4 AEN TN 5D,
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4 To—HhLyP-94142EFD

ZEOT 7 RN A=2—ICIATND LT ETERNEDIMAE DR ~OXEL &

LT, DCHEESAR =0T 7 0 FEEZR VAL Z ERH L0, —HT—HOIMAE

SiE, HELEEWT 7 RRBHONMAT % DC FE&IZ1E720, ESG B M i E 2

=2 —IZiE RV, HLOLWIEIEREBRIRO AR EbNI L WO FHEND 720, —#o DC

FELTIX, 7u—BL vy 74 FY (Brokerage Window) %7213 O & LRI GES: 18

(Self-Directed Brokerage Account : SDBA) & FEEN D, MAEZNHE CTHREI S TW\b
B TS V4R R (S FTRE 1172 MR A DC AER D IEE A =2 —ITMZ T 5,

Vanguard ®7 — X2k 5 &, 2023 4D SDBA #4475 77 » O FEIL 21%, KO
DC F4Th 51T ERMLENFN 2O, MAE THD & 42%DNMAEIZ SDBA [IfEfk S
NTW5, 7272L., SDBA OFMIE—EDe@EI & EEEKm 2R OMAEIZRE L T
5 DC 77y AR —=bBoh, FHWREZRMAZO 5> L SDBA FIHHIL 1%I2&
F o TWDRWBFENTIR Y . W—FHOMAZIZ LOFIH S TR0,

(X% 4-23]  Self-Directed Brokerage Account DMt~ Z o HhR & Fi AR

Self-directed brokerage 2008 2013 2018 2019 2020 2021 2022

% of plans offering 9% 13% 19% 19% 20% 20% 20% 21%
% of participants offering 17% 27% 29% 31% 33% 36% 41% 42%
% of participants offered using 1% 1% 1% 1% 1% 1% 1% 1%
% of all participants using - <0.5% <0.5% <0.5% <0.5% <0.5% <0.5% <0.5%

HFT : Vanguard 2 DFEET =T 77 AW IR VER

[X1# 4-24]  Self-Directed Brokerage Account D IIAE IR~ Z o sk

Self-directed brokerage 2013 2018 2019 2020 2021 2022 2023
All 13% 19% 19% 20% 20% 20% 21%
<500 11% 16% 16% 17% 17% 16% 16%
500-999 18% 17% 19% 18% 16% 19%
1,000-4,999 14% 19% 19% 18% 19% 22% 24%
5,000+ 28% 34% 38% 38% 36% 39% 38%

HIFAT : Vanguard 7 GEEY =7 77 VR AT TEREREERR

SDBA % DC #4&mIT It 2 KT 1 4 TH 5 Charles Schwab Ti, VU= &
WZIRE 7 5 5N o SDBA ORI DO LAR— k 22 /A% L T35,

N 7T e ARV —DEZFICEVREELOR, T UNRT 4 TIEIRAE—EDOHIFINGFT S TW
HZEH %L MAFIZRERE2EBHEENG 2 HND DT TIERWN

12 https!//workplacefinancialservices.schwab.com/resources-events/sdba-indicators
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Charles Schwab D LR — M2 Xk % &, 2024 4E55 4 IUEHIZ 31T 5 SDBA OF|HE D
PIERRIE 51 7% T, 1965-1980 4E4E D Generation X 78 47.0%% 5T 5,

SDBA Fl| i O ¥ FE I 352,605 R (1 K/L=150 4EH5 T 5,200 HH) L@,
FIHED 5 H 18.2%I1X7T RANAH—fF&X T, 7 KA —fFZ D SDBA FIHE O 5% R
1% 537,037 KL L @< ies T 5,

PR G EDONFUL ERIERD 35.70% & fe b % < BB FED 26.96%. ETF 23 26.00%.,
EHED 4.13%, F v v =2d 7.22%E 72> TW5, Bk L ETF ORERE A b5 ra i
b, BEEELEF Y v Va2 DHERRCPEFLTETND,

H5|F ¥ % vk, Web 2% 44%, Mobile 7% 30% T, &~ F— ¥ v —fEHIL 25%IC £ T
EFLTWD,

(X3 4-25] SDBA FI| & Otk & (- A & HEMERL

F I REEEBRK
Traditional (1900 - 1945) Generation Z / Centennials Fixed
0.8% T (1997 - 2012) Cash, 7.22% | @ ome,
1.5% 4.13%
Millennials

Baby Boomers

(1981 -
(1946 - 1964) 1996) F.quitie/s/

24.6% 26.1% 35.70%

Generation X

(1965 -
Mutual Funds,

26.96%

1980)
47.0%

HFT : Charles Schwab 7 BAE4 T =7 77 AW THEREERR

[} 4-26] PRAEPEDOHERLL & BTG TF ¥ R OHER

Market Value AIIocatlon Trading Channel
100% s — — N — — |
90% 100%
0
a0 m Fixed 90% I
6 Income 80% u Telebroker
9
70% = Equities 70%
60%
0 60% Mobile
50% Mutual 50% —
40% Funds -
o 40% — u Live
30% = ETFs 30% — Representa
20% 20% tive
Investment
- EEEENE= - - &
0% - 0%
0 o — o~ m < ~ ] a o — o~ om <
- o~ o o~ o o o f) - o~ o o o o
o o o o o o o o o o o o o o
o~ o~ o~ o~ o~ o~ ~N ~N ~ ~ ~N ~N ~ N

HFT : Charles Schwab /7 HAE4Y =7 77 AW THERETERR
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AT DMREBIRAGEN D b > T1IT v Tv 2= LT 4 T4 7 BLET AT L7go

TWo,

2015 #EI121X TOP10 I A>TW-, BxFL L7 FU w7,

Ry e FT TR

B THN R T REm LV TARRIIRER LD A A — P OFIRRET 2024 £ E TIC

4T TOP10 7°H 42, 2024 Fi2it, ~(f 7 A 77— (MSTR).

NG UT AT

77 /my— (PLTR) &Wwo7o, WliiesH & L CTIE ST ERE S RWVERARZEN TOP10

ICBZTZLTWA,

(X2 4-27]  {ERIEEZ TOP10 {54 & OHER

2015 2018 2021 2024

APPLE INC APPLE INC APPLE INC APPLE INC
FACEBOOK INC AMAZON COM INC TESLA INC NVIDIA CORP
BERKSHIRE HATHAWAY BERKSHIRE HATHAWAY AMAZON COM INC TESLAINC

GENERAL ELECTRIC CO MICROSOFT CORP MICROSOFT CORP AMAZON.COM INC
AMAZON COM INC FACEBOOK INC NVIDIA CORP MICROSOFT CORP
BANK OF AMERICA CORP NETFLIXINC BERKSHIRE HATHAWAY BERKSHIRE HATHAWAY
WALT DISNEY CO ALPHABET INC ALPHABET INC MICROSTRATEGY INC
MICROSOFT CORP BANK OF AMERICA CORP META PLATFORMS INC META PLATFORMS INC
ALPHABET INC VISAINC ALPHABET INC ALPHABET INC

NETFLIX INC ALPHABET INC

ADVANCED MICRO DEVICE

PALANTIR TECHNOLOGIES INC

HFT : Charles Schwab M BAEET =7 77 e A

FERSAE 1R

BE(EEEDOWNER TlE,. Schwab S&P 500 Index 238 AL 7.81% T v 7. ETF T

I% Vanguard S&P 500 ETF 7% 5.58% D

(K2 4-28] #E(EFEE ETF OWNRHERS
Mutual Funds
l l l I ENEEEEE

I-----
myl"ll".l"ll"l'“ll“l

0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
m Large Cap Small Cap ® International = Specialized

100%

80

X

60%

2

=]
=X

= Hybrid Funds = MMF = Bond Funds m Others

HFT : Charles Schwab M BAEET =7 77 A

80%

60%

40%

20%

m US Equity

= Int'l Equity

m Commodity

FERSAE 1R
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FAANEET Ry 7o TND,
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5 IXAX—PR-FhHo vk

DCHEBIZBITLH~YF—Y K- T AU ML, EERTOEEEA—E R HGEE L
TIERLTHDM, DCHEETRIEL SN TWEDFEF A 74 VTRt S 273 X
LAEFMH LI —ERXT, aR « 7 RS =D A—=VITENH D EEZ HD,

TDF TIIMAZE OFlip % R — A — BN EFERL 3 DR E S, EIEY T ANDOERE S
s OB EHERILIXZENZE D TDF TED LA TWAH23, DCHEETHH I TWAH X
— U R« T Ay hTE, MAEOEERITINZUAKAEA DOERE FEOIRIL, ) A7 FFR
2. RIS Lo RetE, BEE ORNEFOFREZMAEZILA Ty FLTHHW, 7
URBZED B AY v A RENIZEIERL Y TR Z BRI LIRET 5 EFH ST 5
ZENZ, Fio, EREX, FOMOBREFER® ORI, Bk, s, BEEEC
IMAE DR DZEA L Z A > 7y iU, ERERL Y LEM IR A Sh T &
INTW5,

Vanguard OF —# (2L 5 &, 2023 EO~FR—T R« ThHU v M2+ 2375 0l
X 43%, KEID DC 4 Th 513 ERRtbRIx, MAES 5,000 4L EO KA T Z T
13 80%DEHR IMAF THD & T%DOMAEIZYR—Y R T U MIREIh TV,

7272 L, NEPC @ LR — h BTIXZ Z 3~5 A FIEFTHRW T, B2 F b oihx & b
HEINTND,

[K35 4-29] ~%—T R - TH7o bt OERMETF e Rk

Managed account program 2008 2013 2018 2019 2020 2021 2022 2023
% of plans offering 9% 19% 32% 37% 39% 41% 41% 43%
% of participants offering 34% 52% 57% 63% 1% T4% T7% 7%
% of participants offered using 7% 6% 8% 9% 10% 10% 9% 10%
% of all participants using - 3% 4% 5% 7% 7% 7% 7%

HIFT : Vanguard 2> 54EE T =7 77 RS FERERETER

(X 4-30] ~F%—T R« 7 hUr FOMAEBBREE T T R

Managed account program 2013 2018 2019 2020 2021 2022 2023
All 19% 32% 37% 39% 41% 41% 43%
<500 9% 15% 18% 19% 20% 20% 22%
500-999 37% 44% 45% 50% 45% 46%
1,000-4,999 43% 53% 58% 60% 60% 59% 60%
5,000+ 48% 64% 69% 72% 78% 81% 80%

HIFT : Vanguard 2> 54EE T =7 77 VRS FERERETER

13 NEPC(2025), “Reimaging Managed Accounts for Defined Contribution Plans”
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NEPC O LAR— KFTiX, F—DA 7y MEREER DI X—TV N - THhU o MIEZ
FHAETH, X3 =V R T b T =T IV RIS ERETHT VT
RLEDERMNG, T Ty MIKELL BAEDLZ LbRERTND,

NEPC O LA — Tl 55 ik : B, @V X7 FFA X Moderate, Q1BTkYE(HIX R
If . @EEMERIRF g CIRIE T &, ©ODCHERLSMILEEAY GEMIXRIET) L) b
ODDERE~RX—V R THU UK - Tang Xl B2 G507 —v a U3
40%~81% LRIV D &g~ LA STV 5,

[ 4-31] F—15HOA 7y MZEXAT DU N Fy hoFER

HINERAESEIOIM  Retirement  Selected Risk  Retirement Selected Risk  Retirement
Risk Assignment Readiness Tolerance Readiness Tolerance Readiness

Sample Participant Information:

1. 55-Year-Old Male RiskTolerance
2. Moderate Risk Tolerance
3. Well-Funded for Retirement

Not Moderate Not Moderate Not
Considered /Typical Considered /Typical Considered

Selected by

4. Expects to Retire on Time Participant
5. Has Outside Assets (but did not RiskTolerance Not Not
ide th iti Overfunded Overfunded Overfunded
provide the composition) Calculated by MA |[REASAini et e NN S o I b bt
. . Slight
Risk Assignment . Base Case Decrease Base Case
Increase Risk . . i Increased
by MA Risk Risk Risk i
Risk
Assigned Equity
81% 68% 40% 73% 44%

Allocation

HiT : NEPC

~ 32—V R T AU MIDCHEEDEEEMO/A—F T4 X (ML) IZFE5GT D
DEZEZHNDLN, BURTITEEL I N HRETIT Wz, DCHEED AR —IiX, £
AT D52 —V R T b TS Z—DT NI XALRLT U Ty hELTRES
oV ATIKEER, 7T UINAE DR =— XIIR 272 b DIZ 72 5 TV D I DORER DS
FEEEZ LT,
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FOE BRMEREEORMYMEL

KETIE DC EE&DOEFEITIEREMEIZ DC 77 N THE4L(E (Annuitization) Shb Z &
(T2 1 BERE DN/ S WAL RS TOSZME, BRERE ISR Z WA 3R]
B A fkfE S ¥ 5 B9 5 Traditional IRA ~D & — /LA — =3 i L 72> T 5,

F 72, Traditional IRA 7»6DOEEOH|H LFIEOH LT, Bk EORKSH L E4

(Required Minimum Distribution : RMD) Z{h->72b D E72 > T35,

RIEEHEE (DC Fe+IRA) OEZEMEOEE D L EFIOERIZI Y | IRIE & E
ZEDIDITHY AL TV Z RN E WV I #ERmITEE > TV D,

IRIRAEEPEDND OIY gy LT & L TE, K& <IFF4 (Annuity) OFEA L | FHEEY (2
AT=T 4w 7) BRI LFEEOFIH LT b, Hx 2s i LFEIZIEZERENA
Vo heET AUy bB3H Y | IBRIRINAOLREN, EEOHEMATRer:, Bt 22 h2y b
— A7 OFERIZEI TV D,

Bl b LT, OBV EIFFFE4: (Single Premium Immediate Annuity : SPIA), @
HIE A > T 54 (Deferred Income Annuities : DIA) . @ZJESIHARFE (Guaranteed
Lifetime Withdrawal Benefit : GLWB) 72 &723% 0D . DIA ®HZiZ RMD o344t & 72 %
TR RFHEESLK (Qualified Longevity Annuity Contracts : QLAC) "&£ 5,

FHEE (AT <7 4 v 7)) REIMLFES LTT, O4%v—0, @5 — FL—n 3
@UN 77 u—F, @ERELENRALNLTND,

KEZBWTITBZICB W T O EEEH 2k LA OEEZIV AL TN &)
BERXIDIRKIRBEL TS 22 b d D, EHISIH LA T Y a AT & OEEER RGO
MNEL HHILTWND,

Fle, 4=y b T—=F- 772K (TDF) I, MU LY ==X BT AT a v
& LT, 4 (Annuity) FORBNA YV 2—a 20 AR K ) LT8R H0
TWb, 7272 L, B EPEDOFE A BT (Accumulation) 7 = — XTI TDF A X &
— R7epgidn & LTEF LTWADH, BY fAL (Deccumulation) 7 =— X Clx, E#HOEE
T HHEIEAL A V| FEFRIRRECEE T ~ DB 2 7, FIHEOIRBL, DRIFECE OO S f[lE
ORERBEE, A (2 WITHR) 12 & > TOREZRRBINA Y Y 2 —a VTR 572
DDV 2= g VORMIINT LHEE LI RN EDEX T AL, < DA
F7varE LTORMEEZR>TnD,

1 kEO DCHE4 TIHBMIEFOZITERY A7 Y 3 v DA =2 —I2F4 (Annuity) NEFH TN &
DHFRENEESHTND

2 KEOEE. IRIRVEREPEO K E R B TRE%E DOIFE IR — e Tl <. DC 44X IRA %(C
BIHIEEEAZEL THERINTE WL, BEEZICEWTHEERH &Mk L T 2 L ITbE
FHEPUR & R ol Z 13 e WIRICH D b o L E 2 S, AR OMICE FEEH ORER O 72 ) &g
DNIBRE— A% CIRIG ICEPEIE 208D 5 L W o TR T AW Z LI ERSLE L BEbn b
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1 RBREREEDTH

KE D DC 4TI, BIk% OMAE N DC 440 544 (Annuity) 2% TS5 2 &
PBRIRT 5 Z L3 7e < IRA Do — LA —N"—F T e TOIIWNEITN D
ZENRZW, o, KEO DCHFEAETIE, L OEE—ESFU EOEENH D55 iﬁ
2B 5T EOEH 2D DC F4| Z%@iiﬁ%%’ﬁ‘é ZERRBOHENTWD I, 5 iR
TP DC e DEEOZITIY FIESPBE R ZRET DHLEIILT LHERNI L,
EREEREZDF iﬁ%%ﬁ?‘éﬁ%ﬁ@%ﬁﬁa‘z@ DC F@TFH LI %ICE®DIRY i)
ERET DMAE B VRIICH

Vanguard ® L'7R— K 3l2 XK % k 2023 FAZEIT 5 DC FE&0 b D5 - IBIRH D 5 b
R TOZITHY 2R L 72 IMAFE DS 33%., JLOJENED DC i~ DR A 48%, IRA
DR — VA —N—3 18% & 72> TWD, T/, BHEKE THDE —RieTOITE
DILBWICE EE->TEY, DCHESOEER I/ NIWGEITIT RS TOZITERY H3i%
RENHBEBFELS BTN D,

KED DC F4&TIE, —ELFU EoEEN S L 5AIITFERICEDL ST IEoREMAED
DCHESICEOEFERETH I ENBEERDOOLND 2D, FHERE TOERKE DIE D DITORE
ATED DC HEE~ERTLHENREL 2> THEY, EREN ENSICONTIRA Z~DOR
— L= =L T\ B,

72, DCELENLELZEDSEHA (installment payments) %8z « JBRERF 2R L C
WAHIMAZ L 70T HIMAEZED 11%. BFEFKRE O 1% & 1D TRV R L 7 5 T D,

[ 5-1] 2023 s « IRERE OEMRE - S/ 7 BRI
A BERS
100% —_— — — — — 100% 9% P B 3%

30%

80%

60%

40%

20%

0%

20s

® Remain in plan

Cash lump sum

35%

o
16% [ 20%

48% 49%

b
40s 60s

50s 70s

= Rollover

m Rollover and cash

& = Y
© ) w
X ESe X

Total

Installment payments

80%

60%

40%

20%

0%

20s 30s
m Remain in plan

Cash lump sum

61%

60s Total

70s

40s
m Rollover Installment payments

m Rollover and cash

HIFAT : Vanguard 7G4 =7 77 VR AT TEREREVERR

3 Vanguard(2024), “How America Saves 2024”
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o2 L, A - GRIRIRFIC C D JE 3D DC AEEIC —RFJIZR R L, £ D% DCHFEE&DE S
ZEDTLHONERET HMAE LW, 5 - IBIRFFZ BT 58N 1T TITE S ORI
EHWET D Z LT TE AR,

Vanguard OFID LR — k 4 TlE, 2011 F0> 5 2020 FEDEAHIZ 60 Ll E TR L 7= DC
LN D 2021 FEROIRDL 5B 0T STV D,

(K55 5-2] HAEICEIT D 60wl FOiRkE D 2021 H KK 5 TORERLEL

% of participants at year-end 2021 % of assetts at year-end 2021

26% 27% 28% 28% 26% 26% 26% 25% 27% 28%

v o g a5 A G2 3 g gy

Cash

m Combination

Rollover

5% 6% 7% 7% 8% 8% 9% 9% 11% 12%

47%
51%
S ST% sTH g1y -
% 679
67%  66% gy

46% 48% 52%
54% 57% 5oy,
58%

3% 57%
_— 3% = Remain in plan taking 48% [l 135

= 3% installments i B EZd EZ3 BT I
o 4% po o 26% M 24% M 23% W 50,

A g,
23%R18% 1596 & %&% 4% ®Remainin plan no
d B A A wvm Bvm  installments 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

® Remain in plan Rollover Cash

HIFT : Vanguard 2> 54EE Y =7 77 VRS FERERETER

[f L A— R 25,2011 4RI 60 kLA F Tl L 72 DC eI AE O 10 F£I1I2H 72 5 2021
EROWRIA FD & IMAFLTIL 3% B DEHRNEZETICT T TR A% B0 EHNE
LR BT FEE ., 57%0 IRA S~ — LA — "—% L. 28% N EpEEE D 8 E
VI k% —Wp4 T8, 8% 2 EREOFAG O 6 (B — /LA — \—+—FFE5E) L5 T 5D,
722 L, BEERE ORERKIL TAH % & 2011 4R(2 60 Ll = CoBRkE © DC 448G I, 7
T UNICEERD 20%., TRA E~Dr— LA — 3—68%. —FFETOITINS 12% L 725 T
BY., IRA F~Dr— VA —N—ZDINHLEZBE LRV T8 EERR TIX 88%72° 10
FERICBWTHIBMEREFEOK S & L THRF SN TV D L0 RIcH 5,

[ LA — R D i, IBEkD DAEBDRE T 21250 T, TtORHAED DC HFEI125%-E LT
WD IMAB R DOEIEITRE B L, a2 IRA HiZ o — /L4 —"— L TW AR S
NLTEY | DC Fa0 bFESESEFNNZ 0T 2 IMAZ BT TO 72 R & 72> T b,

IR R 23 %l LT b 2% E — R TR TMAF XL < e, m— A — 3 —
REIC— & — i & L CRIATE D MAZ IO LT D, F 7o, IRERAZ R 238 L T
5 DC LN TESZDSEFHN (installment payments) 23R L7 IMAE 3£ < 72

4 Vanguard(2022), “Retirement distribution decisions among DC participants”

5 L72285 T 2011 4F 0B 13RI D 10 4E5%, 2016 FOBIHE 1L 5 ORI E 72D

6 [ALAR— FTITHAEDEEZRBIRL T THEED 80%A LR 1 DD DIZER LTV DHHAITIE,
MAEDETIE R YFEABIIHIA TN D

T ALV ER— h T — LA — =10 IRA S0 5O —HAS H LIRS TunAan
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VRIL E 2o TN D,

7272 L. 2020 4ELIRE DC 2B 2 FEKEN R TH L4 —T vy b« T—h - T7 v
K (TDF) (T, 4 (Annuity) EZHAATEIENALNTEY , FERAIZZ(LNAET T
< HAREMEN S B,

F7-. Vanguard ® L7R"— KT, BERED O LO— A2 —Rd4 L L TRITRbZ &%
O TND DCHEAETIE, IHEMED DCHEE&ITFERE T ENRE N E INTND,

MW, ICIOLER—Fr8ZLbE, BEOD—/LA—"—%2Fh L7-#B o Bk, Ox
DREMFICEEZZE LT 2V, QBELZRE L2, QLW EZOEELT T v a UL
WRZET BTV 5,

(X% 5-3] m—/LF—"—%4T->7- Bl

0% 10% 20% 30% 40% 50% 60% 70%

FOEREICEEEELELAEL W 66%
BEEHALEL w 61%
LY S OREF T avHRLL F 59%
3 =L 57%
BEEBEHHS L0 P

FRTOELAE|EHT &S5 ERany NN— 44%

A—O&MY—ER - TAAAE - ISRIELIL i 1o — 43%

REZRMY—ER - TOAMH - £AALEL e I 1%

BT F A4 F— A= — A= ohr: g S 30%
FLORAEDT 5 ITBT & U IRAND A — L —/s—piflty Qi C— 27%

BO0— LA —N"—DEH sRADNEHR

HAT : ICL 22 BAES S =7 7T B HF R EERR

1.1 IRAADA—IL—N\—LEEDFIHL

DC 44270 B O 1 — LA —sS— 1%, BB 2 3] & k< H {975 Traditional RA £
T HERE D DC e~ LTS = & il 9CH 5,

Traditional IRA ([l L C 1%, FEERATE D B DT X 2 EEHABITD T 0TH Y |
& b E OGRS DCHERED DO R =LA —/ =L 7> T D,

8 ICI(2024). “The Role of IRAs in US Households’ Saving for Retirement, 2023”

9 FRBIRAE G S &% Roth 401051 IBIS & 72 5

10 Roth IRA TIZMAE DGO L 2B ALHIIMISIZZ VY, F£72. Roth Conversion & FFEiL
% Traditional IRA %75 OZEH#AEL £\, Traditional TRA %2> 5 Roth TRA ~DOZEHFFIZIE, Y444
LB OFTE L L THBLSILD 2, 5.5 iRl CHL TV T 0 & LTOBMBUID BT, RS LE
H (RMD) OXENBIFETNDHIENI AV v b3dH D
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[XZ 5-4] TRA ~DEL AR

Inflows to Traditional IRAs Inflows to Roth IRAs
$700 s617 3100 585
$600 535 9556 z:g
$478 $482
449
$500 <410 $441 $ $70 e 535
$400 $350 $60 $51
310
> Sn $50 $42 s $39 %90 $43 $17
$300 $517$536 sa0  S34 $34 56 $14 $18
$460 $463 $9 13
$200 S35 - - so A B2 KBS By B -
$298 20 o B EG I B
100 28 i 533
’ 5 B B4 BY B Bt B Bt B B SUNS <o [l 510 [l 521 [ 522 [ 521 [ 520 [ 520 | 524 @
$0 $0
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
® Contributions  ® Rollovers . ® Contributions ~ ® Rollovers ® Roth Conversions

HFT « IRS N BAES T =7 7T AR B FCHREVERR

ICI oF —# |2k 5 L., 2020 ifFi4EE 12 Traditional IRA ~1—/L A4 — _R—%2FEfE L7-
DX 47.2 T4 TRERAEE D 82%I2H7=53, 2D H 5 60 mklh EiX 27.9% D 18.1 4
THY ., EEOBIE OBB v — LA —"—% FEfi L T DD TR,

Traditional IRA ~1—/)LA— S— SN &FEIT, FElPEES LR biconnL 65~
69 CTE—7 Lo TWDH, m— /LA — "—INT- @O FEIEIT KT 87,520 KL, 65
~69 % T 200,720 R/ ToHLHDITx L, FRAETITRATIT 11,270 R, 65~69 % T
68,130 RV TH V| FHHEE PRED K E RAHND | BEHEERAEOREZ RELX
T TNWDZEICIIEERLER LD EEX NS,

[®Z 5-5] 2020 FBBIAEREE D Traditional IRA ~0 &2 — /L A —/,3—

Number of Rollover Activity (2020) Traditional IRA rollover amount
70t074 [N 268 Al m 87,520
55to 59
50 to 54
sstoso [N 570

45to0 49

40to 44

6,220 = Mean B Median

110
181024 [ 212 Thousands 1810 24 fs?szé’é’
0 20 40 60 80 $0 $50,000 $100,000 $150,000 $200,000 $250,000

HFT : ICI 22 BAEE S =7 7T B HF R EERR
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ICI o7 —#I2L % &, 2020 #BIAFE 2 Traditional TRA 7> 5&E&O 5 H L % ki L7
DI Traditional IRA G #H D 20.3% ThH > 725, JRHIE LT 59.5 A COFH LD
HIERT AT 4 L LTL0%DEMBATRIND 2 E b H Y| 60 AT OFHE ClEEe
D5 L& L 7= 10%KiHICE EE->Tn D,

IRA 2505 H UIL, BHIBIH LORF T ¢ 5 TIE/e< 725 59.5 a2 5 & BN
T5HH, 60~69 % TH 20%FLEIZE EE-TEY, BE&D5|IH ubs‘mﬁéﬂm“zow EOS i
5l H LEA: (Required Minimum Distribution : RMD) OXfS4# NI L THHDH D
Th b,

2020 RBLAEEEIZ Traditional IRA 72 HATONIZEIH LD 9 6 T6%ILHEAXA| H L EAF:

(RMD) #~_X—RE L7t DT, 5IHL=—X%_X—X L LIzt DN 12%, EESFS|H
LS T%. BEEFRSIH LA 1%, FHRMESN—A L LS LA 1%, Z 0o FEN 3%
Lo TEY, RMD OXMGHFEETE ST 72 5%l BIZIRD &, RMD &2 _X—2 & L7eg|HL
2N 91%, BIHL=—REX—2L L7 b DN 4%, FEEEFESH LY 3%, EE=R5|H LA
1%, FH&RMmER—2 L L5 LN 4%, ZOMDOTIEN 1%L R->T 5,

F72. RMD V— /L OEEORE IIE, fBZILE TH D72 RMD DXt L7670
Roth IRA ®F[H LER, FlppEnm< eo TH/MEIC L ER L TninZ b b )
ISR D,

[¥% 5-6] Traditional TRA 705 05| H L&

% IRA investors who had withdrawals (2020) 4 Traditional IRA Withdrawal Rates

80% 90
67.2%

70%
60%
50%
40%
30%
20%

80
70
60
50

40
30

15.1%

10%  S7% 36% 4.5% 5.0% 51% 55% 6.6% 83% 20 g
10 G P
0% —ik k- —
18to 25to 30to 35to 40to 45to 50to 55to 60to 65to0 70to 750r All 52 89 29 w9 N R 9y
24 29 34 39 44 49 54 59 64 69 74 older 2 2288288328288 8-=e
«=O==traditional Roth —h— Age 18-59 Age 60-69 em=Om== Age 70+ e+ Qoo All

T ICI 2B AFEE T =T 77 IR AR e E R

i, [Z% 5-6]T 2009 4 & 2020 2 70 L EOFIH LENRZE T L TWAH DX, £
FnY)—~rvayrziautiay s BT RERNLEICE Y RMD 25Efm 23n7-2
LizkarboTh b,

11 RMD L—/b O3 GedEnE, 73> TiL 70.5 i Th - 7223, SECURE #£T 72 7%IC, & 512 SECURE
2.0 57T 1951-1959 A/ £ AUZ T3 7S, 1960 FAEENLIFEIL 75 i~ L5l & EiIFbhT&ETns

12 ORETIHIRIE b EPEE M 2 Mk L TV D Z R0, MG R ORI THRE 2B L
SIHLICHES B E 2 2/0< R 2L 2MSEDL LD THD
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(X% 5-7] Traditional IRA 7>6 08| H L HiE

How Traditional IRA Withdrawals Are Determined
100%
90%
80%

m Some other way

60%
50%
40%

m based on life expectancy

I
L
e
-@

30%
20% EEEHE
6
10%
m based on needs
0%
: < foa}
<3 Q
I Q based on RMD

2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
721K

72 E

T ICI 2B AFEE T =T 77 IR AR e E R

1Bk @ Traditional IRA 226 O&E45|H UBEH (EEEIZRT) 13, 4T%H3Mo 1 JETO
FEE (95 91%IT RMD TO5IH L) 35%NATEE DI, 15%IMEEDBEA - &5 -
U7 F—25h, 13%NZTOMOHEIE SN TWV5,

EEEOIILVERTOEESIHN 30D 1RICE EE-> TS Z &3, RMD LA o 5]
HLFEOFHAEOKIIZORNB > THHHGHEZ b DB DD N, AlEEZ i<
Bk L THUOEBEIFEE OREN EDOREH D ONFIARHTH S,

[X# 5-8] Traditional IRA 726 D5IH LB (%, #EH(=1Z W)

Purpose of traditional IRA withdrawal

o

10 20 30 40 50

Took withdrawals to pay for living expenses E 35

Spent it on a car, boat, or big-ticket item other than a home

M Retired
Spent it on a healthcare expense

) M Not retired
Used it for an emergency

Used it for home purchase, repair, or remodeling

Reinvested or saved it in another account

Paid for education I %

Some other purpose

HFT : ICI 22 BAES S =7 7T B HF MR RR
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12 &ESIHLEH (RMD)

KA LEM: (Required Minimum Distribution : RMD) 1. Fi5|RDE 4 CTHLH X
AT RPN 0 E~IRIRE & 0 RIS STV D HIE T, —EFmICE L2 %a ., FTE S
FEMBETIZEIHS 2N E, NPT ¢ L LTHIE MRS T BBDORK 25% DB
BN sno2b0TH D,

RMD /L—/LD5%i5 & 72 2 1BIE & D FEIX, 401(k), 403(b)F L QAR ORI 4, SEP
IRA, SIMPLE IRA, Traditional IRA % OREBLATO PS> HHLH S 41 2 FRBLHR V JE~ IR0
BEOETHY | BZOFITS2 HHLE S5 Roth IRA <° Roth 401(k) % 1Ixf 5 & 725 C
VN2,

RMD /L— /L DX GBI, 23> TiX 70.5 5% CThH o724, SECURE IET 725&%IC, &5
\Z SECURE 2.0 57T 1951-1959 A F UL 73 i, 1960 FEAE ENLIBEIX 75 s~ L 5l &
EFenTE N5,

BEOFARS I LB, FifE 12 HROEER & &R ED b FERm A I L
7= Distribution Period (DP) mHEHE D,

(X3 5-9] 2025 EDEEZ T T—T L

Age Distribution Period Age Distribution Period Age Distribution Period
72 274 92 10.8 112 3.3
73 265 93 10.1 113 3.1
74 255 9 9.5 114 3.0
75 246 95 8.9 115 29
76 23.7 96 8.4 116 238
77 229 97 7.8 117 2.7
78 220 98 7.3 118 2.5
79 211 99 6.8 119 2.3
80 20.2 100 6.4 120 and over 2.0
81 19.4 101 6.0
82 185 102 5.6
83 17.7 103 5.2
84 16.8 104 4.9
85 16.0 105 4.6
86 15.2 106 4.3
87 14.4 107 4.1
88 13.7 108 3.9
89 12.9 109 3.7
90 12.2 110 3.5
91 115 111 34

T - IRS

HEHEOLGEOW "9 & 75 8 CRIFEROEFERE N 100 I R ThHiviE, 100 5+
24.6 T 40,650 F/LLL %, 85k CEREEE N 50 7 K ThiiE, 50 5 +16.0 T 31,250
VL EZGIHETHVERHD L A,
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2 BREREEDSIHLFE

IRTRVEFE PED B O AR LT & L TIE, K& <I13F4 (Annuity) OBEA & | FHEIY (&
ATF~T 4w 7)) R LFEL ORI LT3 b5,

Fal LT, O—KRAWEIREFE4A (Single Premium Immediate Annuity : SPIA), @
MIE A > 71 544 (Deferred Income Annuities : DIA) . @Z4JES|HARFE (Guaranteed
Lifetime Withdrawal Benefit : GLWB) 72 &723% 1 . DIA ®HiZiE RMD Oxfg4t & 72 %
g RHELZLK (Qualified Longevity Annuity Contracts : QLAC) A& x5,

FHEE) (AT T 4 v 7)) R HLFEE LTE, O4%Lv—v, @QF— KL —L
@UN T 7 u—F, @ERELRENRALNLTND,

21 &£ (Annuity)

Annuity (21, £ > B L& (IA) 44 (Income Annuity) & B7&4E4 (Savings Annuity)
ERHY | BEREEN S ORI LFEE LTIA U DEENRIR L2 D,

A 2B BT, EM R ESEOIINWERNT 2R ESEE O\ TH Y, BIH T
(RO SILCDBRME S A AR (Immediate) 4 &, fERO—EREH (B2 1F 70 5%
H5) MOHEEDOIIOBHB SN HMIE (Deferred) 4L b5,

] OKIE TIT AR A CIAIABR NRE & 72 DMIEA 0 MRS, IRIETERFER X A 7T
HY | BEIEA > DMEEDIRFEIIEE A EH BN TR,

[ 5-10] /oA v h 2ESOFEE

—BFILENBEER  (SPIA)
Single Premium Immediate Annuities

BRIEA > H LEE (DIA)

Deferred Income Annuity

BERREFEEN (QLAC)

Qualified Longevity Annuity Contract

T HAR

RaEE

(Lifetime Annuity)

HEEFE

(Joint and Survivor)

RIEPRATREES

(Certain and Life)

BEEE
(Fixed-term Annuity)

- J

T TRIREIRE
(Cash Refund)

SERLWEL

(Installment Refund)

HEESIHREE  (GLWB)

Guaranteed Lifetime Withdrawal Benefit

[

4EFTSMEE  (PuB)

Protected Lifetime Income Benefit

T« BRE RN DER T =7 77 AR BRI ERL
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Ired i, EREEIPG M & L COMER bR D 18, FEZ I CIRE IR T2 ITE b
Efﬁbf“%%ﬁﬁ\ WL L TORWH LEORIRIEN 52 6T BEDOHEA LT
T rx— A& EHMBE LEFEERIEE VX D,

HATIX EFEFE4S (Fixed Annuity) | & [A%A44: (Variable Annuity) | @ 2 fEfE(Z
Xy S4LH 2 ENEHE Th 203, KETIIEA 2L N THSHICRASNLTEY , 2%
AUWSD AT /) B =Rk x5 2 L vh . [EFFE (Fixed Annuity) |, [EEA 7
v 7 A4 (Fixed Indexed Annuity) |, [ A N 7 7 F ¥ — N4 (Structured Annuity) |,

[75%8%4> (Traditional Variable Annuity) | @ 4 FEEICX/y 3D 2 0% <> T
Do W, TEEA T v 7 28L& T2 ST 7 F ¥ — FES] 1. 2000 FARLIRIZRY
L7eHHERESL CTHD Z b dH Y | M—BIRARPHENL STV DIRDUTIZ AR W2 a2
AFRTIEEATE Y  Annuity 1TEHMETH D I WEEDATLE Y ~HE bRoTND,

W, ERFEE L BEEE L VD 2 MIEREHT 258103, TEEA 7 v 7 ARES

iﬁﬁ%ﬁﬁﬂhﬁémfkwﬁé)&H/#v4ka@é:kﬂﬁm&4f®%%
“C&)Z)fdbﬂi%’ﬁi/f@ ERE, TANZ 7 F v — NES] XV HY A7 Z[RET D0
MARENTVDENEEY Z =0 N A T RIRD L H VL -OEFESED —HhE
E L TKETEBDILTND

Fo. (RN 7 F v — FMES) & TEEFESE) 13, EMPENL & LTt 729 SEC
SNOBEDRLELINTWD, 20D, [ANTF 7 Fv— FES] 1T, BFEA T v 7
AHENHES: (Registered Index-Linked Annuity : RILA) & RIS Z & 6200,

ELOZ TR I L LTid, K544 (Lifeonly) . fREEMIMAT#&E 44 (Certain and
Life) . &4 (Fixed-term) 21 H 5,

#G4 (Life only) 13 O D13 72 < ERIF O AWM Tz - T3dhbin % b
NHEATOFEThHDH, Kl 4T L0 BURE EILFAEFE ONT N EFTITES
A HE< Z A 7 (Joint and Survivor) HERFAGETH D, £7o. FEEZMHENIETRE

T DN TR RFD A FE DA B RN 72 72 W6 . 2B R ES INIZ XA D
1% Cash Refund (—Wp&TOIWE L) X Installment Refund (FEEEN &H HR D 43E]C
DIINN) FEDORFRINBH BTN D,

PRAEHIEI & & 4 (Certain and Life) 1%, ZZ2KE LT L TH—EHH (5 4, 10 4.
20 %) FESXLWIMTONDLZA T ThDH, 7 L—riafkF e L O TG
T 2%,

e EH4 (Fixed-term) 1%, ZERIHE OESLIZD 0D BT — EMIES RN T s #
AT Thbd, BREOEFFOHRIFhDIND EWH K2 AT (FHFEE) bIFET D,

i, 401 (k) FERRIEAR 4 C I3t 25 O T AT Ok & B A (Unisex) AR O H]

DEB T ONTEY  BLHITIASEEN R/ 5 Y 7 — VAT Annuity & 1328213 H 5,

B HCRREFEDORKINMT SN TND Z N T L HIREEFES & BT REZ2 R i TIT R W
W B ORANZIZBEM = 2 & (ZASEOWBD . BIFEEE) 230025
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211 XEEAFEIRTE

REEZERDO Y —FHBEI ThH 5 LIMRA (Life Insurance Marketing and Research
Association) D7 —#ZIZJiUE, 2024 O KEOME NFEEARTEEHITL 4,324 B RV CHIEH
+12%., KESFOKIE EFIZE Y Annuity DI EE 722 226, 2000 FRIZA-
TSR 2,000 (8 FARTE TIFERIZ O OHER & 72 > TW 72K E o8 A E 4 IR E4E 1T
2022 LR E <ML TV D,

W, 401(k) 7 7 ERIRAESNO Annuity 15, FEFEEORETH D Z L LW T2,
VgL b KENZE T D Annuity lGEDRILZ TN TER L TWD LITRL 220,

[ 5-11]  KIEME A F D HRFEAEHER

S. i i Fixed
US$ Bin U.S. Individual Annuity Sales 2024
500 Deferred siryctured mmediate
50 “"f(;;‘e Settlement 3.1%
—_— .
400 — . D .
250 . Traditional
e — Variable
. 14.2%
250 —1 | — = B
00 o __ — = _ I I i I I I Fixed-Rate
150 I I I RILA Deferred
35.5%
100 —] | N | I I l 1
-_—
0 — bl 1§ ll-..... g

® Fixed Immediate Fixed Deferred m Index RILA mTraditional Variable m Other

HIET : LIMRA MO 8e s =7 77 AT e ERL

2024 FOKEENFAOWRTTFEY = 7 B b K2V OIX, BUEEFHF 4 (LIMRA DX
/3 Cl Fixed-Rate Deferred) T 1,534 {& KL (35.5%). 2000 A #1213 EHTH -
72y = T RHSRAFUR T OFES B 0 ESFEOW DS HEIRFERAITEE LT 10%H80
T TICETET LTV, 2022 FOKEFRIE 525 IRGEEEN 23, BORE&FN
FIFFA~EE L2 HH Y 2023 FE0DITAT% L 72> 7o BN EAKMED IR FEREE > T D,

BNEEESE (Fixed Immediate) F4&DIRIEIT 136 8 KL (3.1%) /Sy,

{EHRR 72 B REAE A D IRGEREIT 2007 4R 1,840 & KV & B — 7 IZRAE\ICH VD 2024 4
1% 612 f& KL (14.2%) TKI 3D 1IZF ThHio T\ 5, BEEEEOMDSIE, BEA
T AREGERANT I F ¥ — e~ IRV Do T DRSS,

BUEJF A A DC 44 TH 5 TSP Tik, BT 2 IMAE BNKEEE 2 RIS 55
HOBHEL— M EEH AR L TSP, IEIEKE 10 FEEEF]E D IZh-> 72 TOHER & /e
STEBY ., FEHIKT 2 THEM ORI E WV,
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(X% 5-12]

GRKHE L TSP #& S H-aHE D

TSP Annuity Rate

TSP Annuity Rate
FED Target

0
o o < [¥a) e} ~ o] fe2} o o~ o < wn X} ~ 0 (o)} o
(=} [=} (=} [=] [=} o [=] o — — — — — — - — — N
o o o o o o o o o o o o o o o o o o
I3 ~ ~ ~ N I3 ~ ~ ~ I3 ~ ~ ~ N N ~ ~ ~
HiFT : TSP, Bloomberg 7 b AEE T =7 77 BT FEHME K

2021
2022
2023
2024
2025

2024 F£I231F 5 Annuity D ¥ A THIRFEED b v A, EEEREBEEA T v 7 A4E
&N, RFEANGTT 4 THEASETH LT R « Fu— U FOT 73 EMm, AT
F ¥ — REENR LT 7V EMOKERHANAE T U N L=l A X T VA, AGHRINAE
FEEENHE T VT oy Vb o T 5,

[ 5-18] ALRMEANFARED 2 A 75| 2024 FURTEEE FALPRBRE
E X E £ (Fixed-Rate) A TYIRESE (Indexed)
1 |Athene 21,197 1 |Athene 13,621
2 |Massachusetts Mutual 17,826| 2 |Allianz 12,810
3 |New York Life 16,076] 3 |Sammons 12,143
4 [Corebridge Financial (AIG) 13,565 4 |[Corebridge Financial (AIG) 9,233
5 |Global Atlantic Financial 7,781 5 |American Equity Investment Life 7,425
6 |USAA Life 6,122 6 |Nationwide 6,949
7 |Western Southern Group 6,010] 7 |Fidelity & Guaranty Life 6,560
8 |Fidelity & Guaranty Life 5,055] 8 |Global Atlantic Financial 6,402
9 |American National Insurance Company 5,011 9 |Massachusetts Mutual 5,186
10 |Pacific Life 4,886[ 10 |Security Benefit Life 4,701
FLEE S (Traditional Variable)
1 |Equitable Financial 14,255 1 |Prudential PLC 10,300
2 |Allianz 9,262 2 |Equitable Financial 8,203
3 |Prudential Financial 8,728/ 3 |TIAA 7,085
4 |Brighthouse Financial 7,681 4 |Nationwide 5,805
5 [Prudential PLC 4,977| 5 [Lincoln Financial Group 4,956
6 [Lincoln Financial Group 4,376] 6 |Pacific Life 4,113
7 |Ameriprise Financial 4,010| 7 [Corebridge Financial (AIG) 3,757
8 |New York Life 2,588| 8 |New York Life 3,336
9 |Transamerica (Aegon) 1,655 9 |Fidelity Investments Life 1,792
10 |Principal Financial Group 1,294| 10 |Thrivent Financial for Lutherans 1,487

HT : LIMRA, Bloomberg BI 7> b4 =7 77 AT VERK
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212 AhLESE

< IRFFA O BIRFAR 4 >

— AW AIIF4E4:  (Single Premium Immediate Annuity : SPIA) 1%, fRERStEE D3R
BT IZHFEEIHOWDBERB S ND X A T OF4T, B SPIA L4 H) SPIA 3 5,

EFH SPIA 7> b1 b N A FEEMIL, & L TERNRFOFPKIEDIZKE OFln - YR (3
ELTHREFEEDOLR) ICEVRESTS 20, IRIRSFLICE VSO ZR L A LND &b
INTW5,

MBS L L TRITIMD EES A T OESIT. BRFMY A7 BT 2% 5E LRk
IWAZFERT D72 FEBE LTHEISN D Z ERZ VMM TH DA, KETIE—IIZ
HEVARITROCONERETH D,

ERMEFECDT A Y v b & LTI JFAMRIARRETH D 2 & IR R DOSFKAEIZ R
CRPRKERELZTDENIZAIL T - VAT RO L RO X T A F3
ML VIZT v 7 A Rb2nZ &, A7 VRO LRI DBENOIIRTY A7 &
DI LEENFTOEND ZENE,

AT JRZIZONWTE, —EOMEIY 2445925 7 A TORHKI TOMISHHEID
B AT URIZEREY) V7 SEDL XA T OFRFNIRRESAET A RICBIT o~y UNEEL
W DRI L A SR BTV,

228 SPIA TlE, BEAF DB L7 BERE Y ¥ — 2 (Assumed Investment Return :
AIR) BEZFEEOFE U & — 3 EREISZ N TEIZ 0K o> TRIFTENEEI T2 214 7 Th %,
AIR DOFEMNMR & FHE L e DG IR 22 5%, RO EF D ATRetEss @ <
720 AIR ORBGEPENTIVUTHENAE L R DD E W REOKAEN TRIL Y 27 6
<72 %,

<HIEA > T AR >

MIEA > 1 24 (Deferred Income Annuities : DIA) (%, fRERStEE OIS —TE
% (< OEE 5~20 %) ITESOSHAORBRBIID A T DA 1 LMEETH
%, ERFEAL LTORKNEL | IEA V1 DFEES A 7 L L COEBFESDOIGEITIT L
IWEBBRIRNE STV D,

WA R FAHE42H (Qualified Longevity Annuity Contracts : QLAC) (%, 401(k)<°
Traditional IRA 7 & OB RNk 4 1 E OB 4 THEA TX ., K5 LEA: (RMD) @
WA RK 85 WE CIHEMTEDL L WI AV v bEROKRIZRZ A 70 DIA Thob, 7272
L. BEASFITIE B S TEY 2025 21321 T R 16L 25T D,

KETIFRAR R CRAMERIARE & 2 DMIEA U DERIT, I ZFTEFES I A T ThH

15 FEE4LF] (Assumed Interest Rate : AIR) & HIFEN S
16 SECURE 2.0 ERRNZATE TILOEERE O 25%F TE WO HIRHIFEL T
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0. BEREA 5 AESOMIEITIZEE A EHR LTV,

DIA Ti, AN E COMBMNRTZRWEE, F—&HE0&ES T2
NDEEFITRE 2D,

American Academy of Actuaries (AAA) @ L 7R— b 17|21, 2024 4 6 H KFA T Payout
Rate DHIROI/R IS TV D25, 65 ik RFIZ IR (SPIA) & LT 10 4EORaEMI &S 4
&N L7256 @ Payout Rate 7% 7.189% CT&d 5 DIZxf LT, 55 i CHUEA » h L4
(DIA) & LT 10 12D 65 ih b3 HIE S5 10 FRFEHIRA KR S Fa 2 A L
B4 D Payout Rate 1% 11.58% & ST\ 5,

(X2 5-14] 65 i & AN BEAD 10 FFLRFEHI R FH& & 4F4 D Payout Rate D15

Payout Rate (Commencing @ Age 65) Life with 10-year period certain

12% 11.58%

11.06%

11%
10%
9%

8%

7%
6%

55 56 57 58 59 60 61 62 63 64 65
SPIA

HAT - AAA DNBAES Y =7 75 R IR AR

DC 77 >Nt SN S DIA OE, VT —/Llid e 13800 70— e L
TS, FEOIW BRI CHIVUIRINFTRE TH 2L AR H H, £io. FETREN
MHEENRTWDEZEHZ0N, SO GITBMAEOIKRTER & b7 5,

401 (k) S IR 4 N CTHIGE S b SPIA <° DIA Tid, Rk X 9 (S s FRE AT o
IR 6 B IH (Unisex) AMEBROMHHANRBATHNTEY, FHRMOEIZL Y L&
PEDRAEEPMEL 725 Z 1T,

£/, BIRESN TR SN D ES (Annuity) (ZGE A bOZEREICL Y @F Y T
%wﬁﬁib%ﬁﬂﬁ%ﬁk&ofwé

o2 U, B (A I ZERRIRRED K K REFEO RSBV ALY RIBED, R
HOT T4 TIZHBEEZBLIEL TS B LN TR, FrICSHRBMATED < 7%
ESNTND QLAC IZR W TEDMERITEET b e b A6 TN D,

17 AAA(2025), “Decumulation Strategies: Creating Lifetime Income from Defined Contribution
Plans”

104



213 FEEE

I, EREEMIPG M & L COMER bR D 18, FEZ I CIRE IR 712 IE b
ARE T D23, WH —Kid L L TOIWH LEFEORIENA G2 b TR | EEDOFA LIS
72— RAEELHMGRE LEFERRE VR D,

HATIX EFF4 (Fixed Annuity) | & [Z£%AF4 (Variable Annuity) | @ 2 fEfHIC
Xy S4LH 2 ENEHE Th 2703, KETIIEA 2L N THSHICRASNLTEY , 2%
AUSD AT /) B =R 72 5 2 L vh . TEFFE (Fixed Annuity) |, [EEA 7
v 7 A4 (Fixed Indexed Annuity) |, [ A N 7 7 F ¥ — N4 (Structured Annuity) |,

[75%8%4> (Traditional Variable Annuity) | @ 4 FEEICXy 3D 2 0% <> T
%

o

4 (Fixed Annuity) >

FFA Tl RSB IS R (BF]) & BEF~OIHEOMW 2 RiE L TRV |
EREEHOU A7 RS2 A 7O Annuity Th b, 7277 L. EREFES ORI
TEETH DD, ZDH%ITE DKL OSFPKAEFIZ L > CEHCEB T 5K THDH =
ENRZNTZD, R ORE & & B2 5 AlRetE & R0,

ERTFAITZHT 2SO THRIATREMES @ W T2 . AMEESEOIRIRBZIAZ# 2 7=
DOREEZILAIRE LT, BIAE DTG LREROSHZ M 9 DI & e ik Lz
LWV S ==X L CRLEE 2T R & 2o TN D,

BRI O, A v 7 VRICE DR T AREFEIIITON RN, A V7 LED
EHEIC L VBEEDNMETT22NNH D, A7 LRI OFRITa A bREmL b L
WL SURBEADA » 7 URIZEESEE T 2RI RR S A RO~y OUREL WD &
MBIRFEAENIE L A ERZ T By,

F iz, BRIE OIRK « —EBIRANTIFHIRNGE T, ZEDOMITFEEINRIND Z LRZ WV
B, BEHEHOBEEEZRBEFF L) X CORMPEE LN EINTVD,

iE
iE

<[EEA T v 7 ARFEL (Fixed Indexed Annuity) >
BEA T v 7 ARFEA 1903, RARRIESA] & i el 2072 ) 2 — Sl s
DI, ERFEE L BEESOM S ORI EFFONA 7Y v NIOEHPEL Th 5,
RARREESFI DA SN TV AT EFFEO L L TR EINDSZ b H Y, Fixed
Indexed Annuity &9 T SXAFNA SN TWAEN, [EFE F4 L3R A0 %

18 RS EORFRINMF EIN TS Z ENE <, %7 LHEEETEE & Bk 23 vl aE 722 i &t Cld /e
A

1Y EEAS Ty ARELE L AN T I F v — NEELEZEDELRHLE LT [T vy ARES) L
WO REMER SN TS 2 bd 5

20 HIEFEEIC 100%HEEI9 5 b i TiZaw
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BIIZ T B0, AREETIIEMHATIIRNWI L 2R3 [HE) A T v 7 AESL L
LT3,

BEA T v 7 AR ERFEE XD SIBERR Y 2 =@ ) 27 bm < A%
Pl DR TIIX T YA R URTRIMA N TWDE ST v 7 A RHIRE S, IB1E
72 ) Z — R o TN D,

BEA T v 7 ARUEL OB SR 212, S&P500 &\ - kRS A RIEN T
WD EMENoT=Z EnD BEA o7 v 7 ABUEL ) LIRS Z Ebdh oo, X
fREE L ERBEROMAE O, BENMEE SNIEBEHOT D 1 D2 I3EHOEK
EEINTEX XA T HHFEEL TV D,

RARRAEEFNTIEAR 0% E N L > T 1% ESORERH L 58bHH L9 ThH
5) T2H, HAVGAFZRBRELD 87.5%IC%f LT 1%~3%S MR BEL > TV EEAE LA
bivd,

Flo, BEA T v 7 ZABREEITIEIR U FEEUC 100%EE) 3§ 2 01 Tldel, 7y 7
A RIFRESNTWD, Ty A FOREFEE LTIE, ER (Cap) FESMHE
(participation rate) HF=., v— YU HFRBA LN TN D,

R (Cap) 572 TlE, CAP L — FMRIZ 8%72 & 45 & a5 20% LR L7-& LT
HEEA T v 7 AMELD Y X — 15 8% L 725,

2% (participation rate) HF RO L, SIMFEDMUT T0%72 & 325 & TG 20%
FALIEGAEOEEA T v 7 ARUESED ) Z — 11 14% & 72 5,

~—VrHFAE, v—T ., ATy N, BETHEE (assets fee) EMFRNFIISEIE
ThHN, TIRERO) ZF—onb—FED~v—I 0 %2 LB V) D Th D, BINE+
=V EVNIEMLHDLTOR-ENRLETH D,

BEA T v 7 ARESIT—EOHEWM AL Lo REHEEE LT IA v
SNTWND Z b, PRIEKIEDGEIZLE DMK FEEI BT DN D RN H D,

W, EEA Ty 7 ARUEE 2 e Lo RS, @ E TR e F IO ERRICRE T 5
DOTIHR L, TEARITHY T 28 HMESSE CHEMAT 2 2 &L ChAZMEL, [EEENOHED
NAHFLEIEE D —E %, TGHEREZ MR L THA T v a VEBICRYTHZ LItk - T &
IEARGES A DR &t R GaE~ DB 2 [X] > T\ 5,

(X2 5-151IXEEA T > 7 ARUELED ) X —2 DA A=V THHN, KB ED X9
Y 2= ATl D NE, FEEEEZ ST BB LR T O2NERD D,

21 EERRIE RIS EE R Y 2 & £ 72V Price Index MMEHA SN D
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(K3 5-15] [EEA v T v 7 ABELEDY Z—2 DA A—T K

CAP 8%, 5% &R EL0% ZINE70%, TAEIREL0%
30% 30%
25% — 25%
0% e 20%
15% et 15%
0% e 10%
5% — 5%
0% 0%
5% e 5%
0% et 10%
-15% -15%
REBEEHBASENEREEEELE LLESTRERNEEEELEERERE
e CAP8%, T AEAREE0%  ooeeee B 2—> SINET0%,RIBIRIE0%  coeeee B 2—>

HET : B =7 7T AT e R

EIR (CAP) 8%. HIEMRAEEH] 0%% ., 472 a VEGITESD L35 & KOG
Rf R COFEEUE (At the-money : ATM) ZATfliflits &+ 22— - F 7> = (H D HEF)
ZHEA L, BUEIREROMREME D b 8%m\ W KMEERI TR 2L T 2a— L 4T vark
FHATHZ LT, ARSI T A4 v & L THRATEETH 5,

ATM THEAT AT > a O DIE H 3, TEIA T T a LV Oflifs L0 b @iz, 72
LB E TERBDLD D ITMERFEENO Y IND, LIzB> T, iGafln LA+ L
BRIZE > TRV ARRGFNEOEEA T v 7 ARUELEBHE LT < 78 b,

Flo MBHEBORT T4 VT a3 @ED ERICAT v a UMikgiT LR 52 & i
BREIZED ATM & OTM OF 7 a » DM ZEITE# T 5 2 L2 80 b, mGEREICL -
THERBRAEAENRILATREZ CAP KYEZ I 5,

[X5% 5-16] A 7> a VHGIOHLET A B (CAP8%. HAKEF] 0%)

0, = =
Buy ATM call Sell 8% OTM call CAP 8%, S {E{R5F0%
30% 30% 30%
25% 25% 25% Buy ATM call
20% 20% 20% e Sell 8% OTM call
15% 15% 15%  eeeees CAP 8%, B {EREE0%
10% 10% % e
5%
5% 5%
0%
0% 0%
5%
5% 5% -10%
-10% -10% 15%
15% -15% 20%
R R EEEEEEEEEEEERE R EEE R EEREEEEERE EEEESEERNEE58858888%
SRR IANSNSTOBgIIERRAR G99 eTaoNSTO®g ISR AR N5 PIASANSOZHTEEQRR

T - RS =7 77 AR B W TERE A ERL

<A N7 7 F v — FFE4E (Structured Annuity) >
A NT 7 F v — FEEIL, RSt E OBFEEZITH Y | JTARRIED 72 W& G
LTOMKEZFRD, SEC ~DBRBENPLETHD Z ENDBREA T v 7 A] @JE/\

22 BIRER CRIBRIEHEEAT D L0 b AF| 7k T 5729 Out of the money : OTM & FEEIL D,
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(Registered Index-Linked Annuity : RILA) EFEEND Z & H 20,

A NT T F e — FEAIT, KIETIX 2010 0 BIRGENR A DB D | ARHIRBFFEED X
TP AR VR EMMZTZEH LA A 7D Annuity Th D, BiRD TEHEA T v 7 A
R4S | & OIS CIE, BIRRTESFIIT ST TNz mA B0 Y 27 4 & 5 it
FEREEOT v TV A RIIKREL D,

ARNT I F v — RERIZIZ, Ny T77—Meoa7MD 20084 FRHELILTND,

Ny 77 =BT [T 5HGHEED Y ¥ —r B~ A F AL RSTEHETHE Ay 77
—KHEE TOERRITRNSINBEE Y ¥ — I~ A T AL T RLT 0% EED NI
HChD, L, Ny Ty —IKEEBR DA TR U F = o GAIZIT e ARE IR
WHRAET D, Flo, BEOT v 7Y A RIZIE ER (CAP) MRRE S D,

Ny 7 7 =N 10%DHE ., RN A% TH D LNy 7 7 —D#FPHANTH 572D ¥
=X 0% &7 BB, TR ALL% THD EAB%D Y X — bk,

TuTx HRETEIHGHEEDO Y X —r DO~ A F AR (7 a7) BERESND
ZATTHY, 7aT7BRALI0% THIITTIGHERPNA0%D Tk LT U Z—I3A
10%lc & EE D, RULIEROT v 74 RIZIZ ER (CAP) MERESND,

(X% 5-171 AT 27 F v —REEDY X—r DA A—PK

CAP 10%,Buffer10% CAP 12%,Floor/A10%
30% 30%
20%

10%

0%

-10%

W% et Buffer 10% 2% e Floor A10%

-30% -30%

T - RS =7 77 AR B W TERE A ERL

A T U F v — FEEEZIGE LRttt figiEHe gl 47y a VRGO
FIRICE s TRy 77 =7 a7 20 2T Z LR EE TH D,

BEA T v 7 ARWERTIIRMBIREO 3 —v - 72 a v (HOWER) OF THALATHE
ThHhoT-N, AT IV F¥—RREETIFa— N AT ar Ty b FT7var GediE
) ORFGEFIATEHZE TR T A v EAERB LTS,

ERR (CAP) 10%., /Ny 7 7 —10%DHEE 7 A v & 47> a VHE TR T 2856 OFI%
(X% 5-18]0 Xk 572 bD L7 b,

108



(K% 5-18] A7y a VEBIOELET A 4]
Buy ATM call
30%
20%
10%
0% ceeeereririiieiriririiaiaans
-10%
-20%

-30%

-24%
-22%
14%
16%
18%
20%
22%
24%

Sell 10% OTM put
30%
20%
10%
0% B e
-10%
-20%

-30%

-24%
-22%
-20%
-18%
-16%
-14%
-12%
-10%
-8%
-6%
-2%
0%
2%
4%
6%
8%
10%
12%
14%
16%
18%
20%
22%
24%

T - RS =7 77 AR B W TEEREERL

(CAP10%, N> 77 10%)

Sell 10% OTM call

30%
20%
10%
% emeecccceeecccooooooeeee
s
N~\
-10% S~
-20%
-30%
XIS IR
T ANOOOUILTANONMOITANONST OXONT OO N
e g g g gt AR
CAP 10%,Buffer10%
30%
------ Buy ATM call
20% = e = Sell 10% OTM call —
o = = Sell 10% OTM put
10% -
CAP 12%,Buffer10% -
0% mEmmeeee o omooo-.
-10%
-20%
-30%
XXX
ST NOOWWOUTANOOKWLSTANONST OOWONST WLWOWON
Aaa g gt AR

IR (CAP) 12%. 7 a7 A10%DIEIET A v 247 a IS THERT 5548 063X

#5190k oMbl D,

[} 5-19] A7 a VHGIOHELET A > f

(CAP12%. 727 A10%)

Buy ATM call Sell 12% OTM call Sell ATM put

30% 30% 30%

20% 20% 20%

10% 10% 10%

0% wevereeerascnnasennaennaees” 0% = - 0% B

~ -
~ -
N -
-10% -10% ~So 0% ‘,'
d”
-20% -20% -20% -7
-

-30% -30% -30%
R R B - EE-EE EEEEEE]
SEERLFEEREEEHEE S SEERZEEERETEHEE S SEERLEESERETETHEES
RIS ? R BN I REas ? SR BN S Re9s R BN

10,
Buy 10% OTM put CAP 12%,Floor/A10%

30% 30%

"
20% 20%
10%

10%

0%

. 10%

-10% -20%

-30%

-20%

30% 0 sssees Buy ATM call = == = Sell 12% OTM call
XX R R X R ® X X X XX 2R E R = Sell ATMput ~ eesses Buy 10% OTM put
EEE5E8 E58E88888¢8
4T oo e e CAP 12%,Floor/\10%
= >, — © S N YA N .

AT &L =7 77 VAT TR REREERR
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214 AEJESIHREE (GLWB)

AJES|HRFE (Guaranteed Lifetime Withdrawal Benefit : GLWB) 1%, IfZ&FE4TH 5
BRUEERBEEA VT v 7 AFE4A, A NT 7 F v — NESEITAHE Shu, 5 L& 70 2 DA
AN IR 57255 TH, BE INTRIEKETORE M ZHRIET 5 b O T, EiEEH
DR THNIRAEOS 2 LT D0 LD Th S,

T7F =y ML HMEIN D RIRAETES & EFRIORK 850 HIELED IO RS
DIEAER =A% B> T D A= ZAN5& BiF b, ZO%OEANA ﬁf%of
HEIE T O EiE7Ru,

W, ITEEE~OMNEEETH D720, A VI LFEED X O IZFRAIfRKAEET

FHIWVERE > & BEBERI RIS 5 2 A 7 DRI FEEI DM SN TN D Z L%

ik\mWB;Lﬁéﬂéﬁﬁﬁ@%@t\%ﬁ&@“ﬁ%uﬁ%4/7772®ﬂ7
G ANTA T AL LMD E EFIIRA LIS KR BB OFEED R
W HIEERMNEEOS & EFIIRELIZSLKRDZEBMBN TN D,

GLWB I%, # Vv A R UR7 EZRLTHiaEOS & L b aRes L, MREE
EWVWIHI VAT RAEB LW LM CTh ooy, RBESticE>Toa A b ERHIZEY
GLWB i/ SR T D IRt S TOHRI S A BT,

Z DO DATEFSMHE (Protected Lifetime Income Benefit : PLIB) & MAZN AP MG
TTETWD,

PLIB /%, GLWB & RIERICERE L 72 2 QPEES B v IR > 72856 Th L E SR
IKAET OB HARFET 2 23, AABIL DO X7 4 —~  AD A ZHH) L, GLWB
L TT v 7Y A ROFREEMIIIERT 208, T 4 —~< U AR~ A FAThIUIKET
OB HEHDE VI BELTH D,

W, IO SR 235E LiT X PLIB O gJfaf4HIE. GLWB O AL 0 00
<72,

S&P500 A 7 v 7 ADI@ED 10 FoyOERY 4 — % L. GLWB & PLIB O
AW ZREHERA 2 IO MO EB 2R E T 5 L [MFE 520 O L5 2R E7R> T
Do

MHRAFTEEIX, GLWB % 5,000 K/, PLIB % 4,500 RV ERES L, 22 A & LTH
FENA1.5%%% S&P500 A T v 7 ADY X —rnBHE LW TN 5,

NE—=2 1DV X =213 S&P500 A 7 v 7 AD 2012 —-2021 4, /3% —> 2% 2004 —
2013 4, /XZ—231%  2007-2016 4F, /3% — 413 2000-2009 DY & — T, IT
NTNVEEE ) —~ v a v P ORGEELeNRE—r 4 BDEbELWS —ADHA & 72 o

jfocl,\yj)

23 FBUCRFEROM 2N OG AT CREE LS LT L Z e RNEF THD

2 EEEROPERICEA SN TVWARHER L IZR AR AN H 5

2% EEROEMD I A FKED A A —DIEEELEDERWED, AAAR025)D LR — N TEA STV E
SR MKHEELRERLE L
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TW5,

(K5 5-20] S&P500 A > F v 7 ADMEET — 2 & FH L7~ ek

GLWB PLIB
$8,500 $14,000
$8,000 RON $12,000
$7,500 :
$7,000
$6,500 .
$6,000 $6,000
$5,500 .
$5,000
$4,500
$4,000 $0

IETTTTTTLY : $10,000

$8,000

_____ : $4,000

$2,000

------ GLBW-1 GLBW-2 GLBW-3 ====GLBW-4 cecees PLB-1 PLIB2 ———PLIB-3 === PLIB-4

T - RS =7 77 AR B W TEEREERL

WU X = DEE L ET 10 EMTH - 72 2012 -2021 A2/ G LT H 32— 1D
10 4% TlE, GLWB 124 4]0 5,000 R/LAS 8,221 K/LiZ, PLIB TIEHS IO 4,500 R/LA
11,908 K/L~& PLIB O 7 v 7 A RREENLORER E 7o T 5D,

2004-2013 FAEMFEH L7 Z—2 2 D 10 FETHE, V—~vr a7 ORE ST,
GLWB 13441 5,000 R/ 5,234 K2, PLIB TIXS 0D 4,500 KA 5,042 R/~
EERLTWS, L, FurHA R dHD PLIB Tik 6 4FH (3,371 Rv) & 7T4H

(4,111 F/v) OFRFETIEYPIOKEEZE FEl> TV 5D,

R V—~ria v 7O EZET 2007-2016 FFE &2 L=/ % —2 3 Tld, #IHIC
RERATFT AR« UZ—UNRELTZTEOTO/OBIEREZE O ThaMET & LT
S84 GLWB 13 10 4Ef#4° > & 5,000 F/vd £ FE, PLIB X 3 4EHIZ 2,755 £ T FA -
7223, 10 - HIZIX 5,678 KL & 4D 4,500 KL% BT\ %,

IT AT VL U —~< v a vy 7 ORG% 5T 2000-2009 M A EH L% —1 4T
X, GLWB % 10 4E[#19° > & 5,000 kLo F %, PLIBIE 1 H 490 4,500 KL% Emli
P 104 H1E 2,388 R W) HEMEBRE2->TND,

GLWB, PLIB & b IZZNENOREE MR TH L0, &6 LBMEN TV D2,
EAZOMHGRETHY | BEARER COHBNIEE L WMl A2 FF o b D &> T D,
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3 EtEmSIHIL—IL

3.1 4%I/IL—IL

AARTIE 4% 1—v) LD & EEERmD 4% T D% 5/H L T &0 ) ERIET
DI L ERRTHENZ VR, KED [4%/—/v ) TiE, BUHBIAAEITRIRITE RO 4%
ZEOHA L., BUELIBRIZVEEDOSFICA v 7 L% ERE L& EZIRV L TV =
LORELARL— L ENTN A,

RIS WIE EFR B % 10 J7 RV, Wil ESF-S803ME4E 2% & 375 & WIHEEE O HUEEIE 4,000
RATH DA, 10 4 HITH 4,780 KL, 25 42 H TITH 6,438 RL~EHIINT 5 2731 R L 72
Do L7eho T, SZHEEN 4,000 RAVTHEE STV D & 4,000+ 6,438=62%70 5, Piffi
D 2% & HERVRAL Th o7 & LT 25 4F HITITHEE 1T 4 BE < Kbt b 28,

G REFR O A%+ AR5y A ALY B 7o 60 MR Tl 25 4E AN IR E (i &
PEIIRGBT D52 L LB, VAR EMA T COEMEER 2%k 5 2 & T R
30 12 IBIRIE G FEDAEVE L TV D ATREMRIMER W B S D 2 L 3%,

722 L. SEBRMOMEDD 30 FTIER L A &b 35 HRITIRIRIEN & 2E O F% R & FF
D ENMEL VST EARNHEZ TEX TS,

Fo. KED T4% 1 —n ) 1%, BEEO Y 27 2z ERAICEN TS, A— 7+
A OMFFINIERIT 4%+l LHEE ERD WO RHETHELNLTWD Z ENE N LT
HME vEEEbhs,

KED T4%—v ) TiE, I LEEIZA > 7 VRIGEBIT 5720, ERGIH LEEITA >
TLURNTTATHLHRBOBERML, A2 7 LROKEIZRE KGFET D, ZDODEHE
FEmoKET, EHY X —2 720 TR A V7 LRIIHREFERIND,

[ 5-21Icr s K o1, 25 FRH D04 BEAYE Y ¥ — 3 4% Th > T, gy
W~ A F 2 U Z—UWNIE L, A 7 LREROLE E 72 (2%=3%) 7215 T, A (CPI
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