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S = QUCH CHEER] H[0| 2712014 257} LIS LIZES X T 00|+ IH(MySuper)O|
Ct 20143 00| 4 =IO 2 H1gfed 7|Z0[Lt A0HY 715501 7tlet =249 AF8AIS0l 3
SHOZ Mefe 4= A= ot NS CIZESME MISdt= A0| 71581 o 285H2 a2
O] M= UCH<HE -2 1). 20| A= Efed| 28HI82 &S 7t

) = =
LI2t 52 H|ef @10] CHFet XHitol| 2LEXIE THsoM| e 2 fH2t2|et =25
S0l 7S SHA =AUt

E[Z|Z AHIE S 2H CIZESH0| AR HISS £0IH &7 [+l 80| SFH
O=2 7|0f5tal Qe A= MEEIL) 59| LIZEZM AREZ2 PR (HS+MH) BIS
0] 26%2 E|ZXHZTIHM|(QTIXIH|S 319%)20F YIFAR HISO[ F | LIEHIL QACH<E 10>

&), 0]=01M 2006 CIZESM £ 0| DCEL DBY & HAXZF &8X| 11 UC
T =S QI ICHCEM benchmarking(2018)2 DCH 2t DB 122 &7 |E9| ZK}

U= O|RE X207t O|=5 DCH S| XA HER0| M 54 H|S0| 2fTHE| 1 TDFH]
EAEXfet QIR HIRO0] S0t HE E10 UCH<E 11> A=) N2 0= =
ofl (=™ 1997~2016F 7|5HHH E2DBHO0|64%= DCY 6.0%LCt 27

17 20) ot}
A QBITEI7| 0[S2| 20BS 212t7.796,85%2 DCEHO| £ LIEILIT QICH<TZ 6 E1x),

i
1]

f

So1X1
ZOHX|H

fiee
z

<HEO>SFLIE 9*4 Lol S k=3 <H 10> 2F CIZEEZMD TA| XHAHEE H|w
227x g} (2018. 62 7|%F)

LIZESH CIZESH EXISTH

CIZEZM(Mysuper) =2 O1H AUM RpAHHHE RHAHfE
Cash 47 T 10
AFEX}1subplan AFBXH2subplan AFRX}3subplan  Australian fixed income 8l 12 3
International fixed income 49 7 8
Australian listed shares 145 21 23
CZEEEM CIZESM2 CZESM3
Listed property 14 2 3
Unlisted property 49 7 5
CIZEEM (Mysuper) =21 0 International shares 198 29 25
infrastructure 51 7 5
AHEXH1 subplan AHEXE2 subplan AFEXF3subplan  Hedgefun 0 0 2
Unlisted equity 34 5 4
CIZESM(Mysuper) Dy 2 g 2
Total 695 100 100

F CIEESMAUME| E91= oIS, R B9l %

Xt=: Australian Government The Treasury(2015)
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oS M1 2lot EIZIHZ XAREMH A M Wt
<H 11> 0|2 DCY HZAFAHHE <12 6> DB DC 4218 ZxtH|m
(EOR
30
Average asset mix U.S. DC plans AolpBDG  — DB —DC
Asset Type 1998 2016 2
Stocks 37 38 10
Company Stock 26 10 0
Target and Balanced 15 26 0
Fixed Income 3 7
Stable Value & Cash 18 15 20
Other 1 4 -30
Total 100 100

Xt=: CEM Benchmarking(2018)

3.2 DCY H=2(CDC) 1t 22| ZH|

T2 AX| ZHOIM CIZESMC| hot2 Tetd DCY AHS(CDO)oICE. CDC El&gZ 2 &
25 DCY EXGZ O IIRIH A2 REXIAIEE AKX b= DCH =22 2|0laHt ARt
7t EXIA| HolS 2h= E4I DCY A2, F, IDC(Individual DO)2F 2| 2ETE717t 7t
XS tHAISto] 28XIAHEE ZH=Ct o7 | M T (collective) @l 2|0l S2/H0|Ct 28
ZHOM = SEXIA AL Y28 o7, 23 HolM = ASAH 2844 BHEfAg 9f
O[3t CDCE ¢ RE8TE710 2Pt HHR8S Sdf AR S WSt ASSZAl AL
8% T2 71X M7 HE A4S 2 (risk sharing)st= 20| £

(HS)2F 7tXtzt
130|=29| cHEX QI CDC= CBP(Cash Balance Plan)O|Ct.

- 4

o|c

HMEXQIIDCHBUME #2220 HHIE 2/6H CDCE 7H0[st2 = w22 YW EE QUUCL 0=
DCZO| DFE(Direct Filing Entities)E 0| 235t0{ HZXHtE LR ESHL U= CHEXO|
ChDFEE RFYHE= OfLHAM 0| =522t ZMIH0| 8ot ZHHEXEHO 2 I O0fA
E{AEFAIE (Master Trust Investment Accounts: MTIA), £ &2 IEHCommon Collective Trusts:
CCT), LR AZEHPooled Separate Accounts: PSA), 103-12 IE(Investment Entities) =2
GIC(Group Insurance Arrangement) & 4 577t L DFE= 1009 Oor SAAFEe| B

AMEXH HF0M =2 28t U=H|, <22 7>01| M =tQI5HZ0| DFES 0|83h= HAF AR

13 DCH1DBY £48 25 71 CDCi= DBHO| DCH &8 7102t 27t DCE0I| DBY £ 710[ph ZREC} H 28hx
0[01Af DBO 7FATHD & ==& QAT 12|10 CDC el L2 faret 0 Crfstet o)1= 2/0f HZ@2t= NDC(Notional De-
fined Contribution)7F O[T 71X 7HE ARY Gl0| H 2 8%|H S0i= DB 22| 28410l 2Fdt= 7X0|Ck

17



Issue Report 19-10

&= DFEO|CE S5 AF8AR= EEuld 27t 2HAIBI0[“MTIA

=2

o = = O
£ Sl L RES & = UM Mit= ALSKt AMEAIYEZ 2UHSICH 20|t MEFS|ATL
MTIAZ #|ZotH == DBY HZ0l|A 20| 2-&3t= CIF(Collective Investment Fund)O|Ct. Bt

0%t
=)
O
vy)]

™ CCT(Common Collective Trust)= 21t MEIS|ALO|M M| SEt= FAHSE2E DC

THGI0] AHZ3SH= CIFO|CF. PSA(Pooled Separate Account)= 232 A7 EHOfsH=s LAY

ot

HEAZFOITE. 22|11 103-12 [E= RSUHE SXHE AZHE SO 2 HerEAIS|AIHel A
28 4X| ot= HESS XA} OHX| 2O 2 HHAIC| GICE T2 ChH| m 20| gl= B4 At
EA7F 22491 Heolo| A ZHYEXAFOICE

53
6 r (62%)

4 r 24 22
(28%) (26%)

27 03 04
(4%) (5%)
TM DEFEA Common  MTIA PSA 103-12
trug
& (ORI Ho( )= MMM 2f -] XEX[Sh= HIE

At=: DOL Form5500(2016)

o 0|01l CDCE E-E 7 S0 M H=HO[CL el=ME S2AE 9| B s 7Y
S10[LE HSAHERE ol M 012{Z0] U= DI=0 M= 401K7 M =27t eHEo|Tt. M= A
Mol Y2 S+AEA HESH(MEPS)S E0F YA (open) 22 PHE= A0|CH MEPsE &
A MAHSO| stLte| g0l AHtE HefR80h= DCY B[Rzl daob e gy
SFE|X] Q410 QUCF FHUAALEXDCE HZ 0| MEPSOH| HSH A& 27t MO Z &2 40|

14 ERIRAOI| [t Shr|m M@0l oM AstdE(multiemployer plan), IAHO0| GO S4-A LA (multiple employer
plan)2 2 2FE=ICE

15 0]= =S20)| t=H 2016 71EC 2 0]= E[ZIHZ 9| HE[E J1Xt= 0= A 22XH1 5HTHE) SoilA 54002
g, 2f1/3 g et oirh,
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SFX|= X2

Ck &M, 42 Atk 78 (one bad apple rule)OICt, O|= MEPSOl| £0{St= AFZSXF SO0I| A ©F A
XL O|RZ ERISAM A 2712 UHESHA| RoHA| & 2, MEPs S HA|7t &
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XIS7HX| a2l ArH|E Soll DCE HZ2| B Ot MEHEIS 2HE KB =7t 7 UXxtel Sg
ApeHiED 2840 HEHC 2 S 0IA7| PS7] R0 X[Hi-2 XHd|ef 7 7te
2=+ E MU0 0{HSO0| ASS KHAUCE CFLE SAARIY SelC 2 =2oh= DCY2
B BUEXIE 2l 2ot &5 2iRlYS MARIO| 2= =2 2EXHI0| IX| &7| Wiz
Off XtetHHE 2aat 22|H|8 228 Edoh=0 0{2180| T & B M= O ZHIE 2ot
Ste ME=H 7|HE Gol=7tE Soll ==, 20| BtZ CIZESH0 M DCYE e
(CDO)OICE F M= HaEuo 440l et o EptH oz HEEH 729 HHE 28=

29| H10of 7|ofst1 ATt

16 2t Hoto 2= 2016 112 Senator Orrin Hatch (R-UT)2 the Retirement Enhancement and Savings Act of 2016,
Vern Buchanan (R-FL), Jim Renacci(R-OH), Ron Kind (D-WI), and Richard Neal (D-MA)2] the Retirement Security for
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