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Abstract

The Department of Labor (DOL) should disallow fiduciary relief for Target date funds
(TDFs) as qualified default investment alternatives (QDIAs) for individual account plan
investments. TDFs are artifacts of a well intentioned but ineffective and often counter-
productive consequence of DOL regulatory fiduciary relief for QDIA investing. Age is no
more than a commonly accepted and dangerous myth for properly assessing long-term
investment risk. Additionally, TDF structure encourages inappropriate risk management
for meeting retirement objectives. Properly defined, Target Risk Funds (TRFs) provide far
more effective QDIA alternatives.
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