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TTHEHRRE DR 23%, F4) DIRHHRER 4 K 1F& Py, SBTHERRR
B 17% #RELTH5Y,

SHILVAE, o oRBBRAEROBELEL, £ OBEARERN,
B osiEEse, FROMFER, 20MBLELR2ERPELDL 12D,
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B hwTrh, REEHOZEE BH50), RO CEEEHEoMAES
& OZHE R, HOOMEMEICERRA 32 25 2 2 AETEHD
FEEICBI L, BREEROEAE GrEMat) PESOGHEESEN LD &
SIZHEE L TLE»IZ20T, BEREELZI 2TV,

TAPETE, 2011 FERICE, BERESRYD, BNEHIEIFO d
FE ok P R lTRAEK 129 JkH, FEOHEHRRBEOK 2% 2HREL, 0
O bR B EFESRHEREER 14 JkH, BATHRRRE DR 4.5%, F£4 (Fipo
PEIRLER 9 K, FITHERAREDF3.0% o2 E LT3, &
7o, HAZEEMEBSOREICINGE, HEFEBEHE, HEAREELL
C, Wi 22 K oBREeBE L T 27,
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BRI E R A BB L 2 0T b A

2 BBETHEMESTOREOMK

TAYHZECTE, PAZECD E LTS (oBBEBRERE, LEEN
S L, EAL LIS, BRMETHEL R L TWS, REFEMSHLPE
SEAF, BRI L > TERRETEISEBHU o hTeh, BREEESPE
Ead, BERERORET 2 oMo, 1313 100% 17
HEINTLB Lo TE,

7o, EAPZEINLREENSESERERE R, BEOTHPESR
DFE T LDV, BPHETHEBIE &1 (Proxy Advisory Firm) D2 H
Td, iU, KISk - THEREITHEES » 8- I ERR 22 &5,
BT A N oIS, BELOFRER 2D Y, VA7 OBHY
M EB—HERH>TWVEY, 207y, BEBEOMIC, BREST
g S0 I 2 HENPHAL TV LoER1SD 510,

BTN ESoBEPH K L0, 2003 FDa —a—2
SR BIFTHLEN 452 (New York Stock Exchange Rule 452) DELIEBRTH B, 7 A
Y 4 OBRREEI T, HHBIEIOBEEs L TRFoRGLoy, Elo%k
DA EE Ummobilization) 34, BWETIE, 2H&EOE LA FOHK
13, THELEBIEAHL (Depository Trust Company) (BUF (DTC) tw5) ZDEE
BETHRESLTW2., T4bb, IR, REBRBECRENELZET> &
BB 2B U T, MR2BEL TV, LEh- T, RoRTE&EoBE
LI INTWALBOL (L, ZOGREEHE (At -1t 2 —24 (Steet
Namelll) Lz T\ 512,

OO HHAFERELPI->TWE 2 Lo, AR 2 R.LICEIE
FHEPMTbhR {2 b, RERGOERB LS R EZANELTR
B, = o —a— 7 EFHEHIAT (New York Stock Exchange) (%, #RR o #AFEA
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EHEOBRBIL > T, BPETET A LE2ROH T, E2AH, a—3
Vb AF 20 EHINE LIcBED—B L LT, 2003 FoiEc
&0, FEHWTEEDBEMETHEOBRZ LR WEALCHVTY, BTRSE
ENTONRTVIHRE, CEFRCHTIMELRE, BELEREYIIOV
T, AHEHEORETCHIESTETE RV LR Y, 20y,
BARBEROFENIPRE SR T2 —519, BEKLERD GBI HE
OHEZEORELR I LBIETHENS&HOFENPERL Tho e,

WI0FEDEY AT Y FF — 7 v (Business Roundtable) O EHE (- &
N, EVAATYURT—TNDEL DAY A=EHICB T, HRE
FTEBNE S HBRMED 20% 275 35% IS LTWwa LEFHLTH21),
BWENC BT 2 BRMETHEIRTE, 20124F 6 RS 2OlCENIE, Bk
MEATEER (MRLHY) O2FOFHHEIEL 6 FB ThH-eh, BHEBRITHE
(BHEECESEHER L) LB, 9B ETH B, i, 201254 -
6 HICHf S el ERES TORMRETHIC DL TITh h R EEEH &
L CHABEEMER SO 7 v r— PTG, BREA LTV &
PEGL R (624 @ 23% 7 [T S 2t BIE 2 5 104
HEVEETL L0, MR P LT v BERIEIA 691 O 62% (43 3)
BITWEBEZEH L) LEHELTHWAY, Zh6DF—&10, |H
Elloisw Ty, HRETHIESOMEIMMALTVE LA L 52,

3 RN E S oMK

HPBTHEME LI IR ER» 2, — BN, WElrET, B
ZOiHic, MERSBREORES I S, Jd@RETEoRIT 2T
SePETLObRTLEY),

TAYAIBCTL, 2R, HHOMELYE T 5H 3, REREMN
(Investment Adviser) & U T, 1940 S REPE (Investment Advisers Act of 1940)
DG 2 Z 3, PRI OB 217D I, 1934 FEEHIEI T
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BRETHE ST A L z0EY T
(Securities Exchange Act of 1934) QMG £ T T 2030, BHEO—BE L TR
MATEOME 2175 & 2 EEHRH T 5 HREBEHEE LR 0. RIET
SELORMET 2GS, MM 2EC, AFoMECETIBE] 75
BLREESNIOTHNE, HREEML LT 1940 FHREEMZOHRH O
WELiBM,

7 A Y J1izld, Institutional Shareholder Services Inc. (BUF 11SS) &45)27,
Glass Lewis & Co., Egan-Jones Proxy Services, Marco Consulting Group,
CtW Investment Group O HD OFERMEITHIE LB EET 5 L b T
W5, ISS 1%, BMRKOBPETHENZEL2THH, LI0 LOBEELE T
%, Z0HH, ISS & Marco Consulting Group &, 1940 F#EBEEMED §
L, BEFROZHRERZITLEW,

2007 6 A, HIMBUFE AP (US. Government Accountability Office) (BT
[GAOJ tw3) &, ZOMWMEHT, HMRETHIEHICHET 2 FBHEK
PR LC, HHHIBIZER S (Securities and Exchange Commission) (BUTF [SEC]
Les) S L, BIRETHEMERTPEE TS L RS LY.

COWMEHTHEBS L TOHEMERIE, ROM->TH 530,

(i) —HoBmpETHhESLoLY I AT NG, a—Kr—|-
HARF Y ALET B I NNTF 4 Y T —CARESATHHY, 3%
W Z LOCBIRETHOMRELPZ I 27000, oayyvr g v
PREUBINER SRV EBUIMEIEFET S L,

(i) HUMETHMESHORED, BT L THREL TV 2
ZoRtetokXeFE L Twich, RESHORBICEFORtE
fioTwsb Tk,

(i) HHEBERERPHRFRELT oA B LT, BRETHE
i3, ZOBBRER LOWTIBEREMRT 2700, MoRBRER
KR LT, 2OBEREICOCT [H] LLOEELT2THENDH S
e

(iv) £y —CAZRET IS L > TR ST 2HHE
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THEBERHEPCOPEETE L,

%72, 2010 £ o> SEC o #&HH L, FRHEKOMBEICMA T, BERER
FB 2 b 129, PORTH LEFNNERRO L CEIETELE Stk
FREIPHCTERAEEN PO Lo E LS, BIRTHICE T 28

- R OBHEO KM Z IR L T 53930,

BLEbo & 5 ickk=liig lont 5 2 8 oK Lo Eattoil
flicowT, BPETRD X VERPMTDORTORL®, 22T, AR,
GAO skl x 2, BHFEETH 2 72 Y oHfl 2 L, B»1E
DFRPIBITHE S OE Y F g ¥ 5.

, AWTR, $TEBLBEKERTH2EEBTELLCEROR
PREATE B A A 2 LT A, R, BRVETHEE SN0 T v
L A EHABMNEROBRTIC W TR ZMA 2. ®ElC, CRooBiEE
BE 2, BPBEOEMETHEIEANEHOEY HF2HET

=

D 2 ToRBRER LG, SEEAE (Rest of World), #EEEBEE (Property-
Casualty Insurance (,ompamcs), Adpfifasesl (Life Insurance Companies), 23
4 (Private Pension Funds), M« #i/57 BOM R BUBTRE 8 (State and Local

Govt. Retirement Funds), # — 7 > >z ¥ FEEHEZE (Mutual Funds), 2 v —

A Fem v B8 (Closed-end Funds), ETF i‘z/ﬁﬁ R (Fxchawe-traded Funds), %i‘in"%
%4 (Brokers and Dealers),

2)  Board of Governor of the I‘cdcml Reserve b}'stem, Ho\\ of Funds Accounts of the
United States: Flows and Outstandings, Second Quarter 2012, at 101 [hereinafter
Flows & OQutstandings ].

T, BESEE, M- HMABUTREERESHE S EERET AR AP

vy
(¢

4)  Flows & Outstandings, supra note 2, at 101.

5) IIToRBEERE, BREL #2850 Eefthat
Hathd & CHERBEAF LGS,

6) T ITE, HRERTEL. ERETrERRET N0 ED

7)) HAB#HEMEGS (htpd//wwwjiaaorjp/toukel/index.html).
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RUBTHBE M T A ML 20E b

8) SEC, Concept Release on the U.S. Proxy System, SEC Release No. 34-62495, at
106 (July 14, 2010) (herinafter Concept Release].

9) Jay W. Eisenhofer and Michael ]. Barry, Shareholder Activism Handbook §4.05
[A] (2006 & 2007, 2008 Supplement).

10)  SEC, Self-Regulatory Organizations; New York Stock Exchange LLC; Order Ap-
proving Proposed Rule Change, as modified by Amendment No.4, to Amend
NYSE Rule 452 and Corresponding Listed Company Manual Section 402.08 to
Eliminate Broker Discretionary Voting for the Election of Directors, Except for
Companies Registered under the Investment Company Act of 1940, and to Codify
Two Previously Published Interpretations that Do Not Permit Broker Discretionary
Voting for Material Amendments to Investment Advisory Contracts with an Invest-
ment Company, SEC Release No.34-60215, at 26 (July 1, 2009).

11) DTCHE, Cede & Co. L4 (AU —P-2—2) ZHEMALC, REAEIC
BELTHS,

12) 1997 YW, —a—z— ’/"EJE?‘%E‘ZPW" FHBLTW2HBADOBLLZ 70% 5
80% &, ARV — b3 —ATHRE S T 7 (Self-Regulatory Organizations; New
York Stock Exchange, Inc; Order Granting Approval to Proposed Rule Change and
Notice of Filing and Order Granting Accelerated Approval to Amendment No. 1 to
Proposed Rule Change Relating to a One-Year Pilot Program for Transmission of
Proxy and Other Shareholder Communication, SEC Release No. 34-38406 (62 Fed.
Reg. 13,922, 13,923] (Mar. 14, 1997)).

13)  Self-Regulatory Organizations; NYSE Amex LLC; Notice of Filing and Immediate
Effectiveness of Proposed Rule Change Amending Rule 452-NYSE Amex Equities
and Section 723 of the NYSE Amex Company Guide Regarding Broker Discretion-
ary Voting for Election of Directors and on Material Amendments to Investment
Advisory Contracts, SEC Release No.34-61292 [75 Fed. Reg. 1,664, 1,665] (Jan. 12,
2010).

14) B, 18 o@mELHL BUIFC U7 (NYSE Rule 452.11).

15) & 512, 2009 EE (2010 FIHHBET &b, HEGoEERE (9F
HBo@) cowTd, HHREZORBI I~ THIRETH T 5 2 Lgk s hi
(SEC Release No.34-61292, supra note 13),

7%, BAN452 R #ITO LTI, Report and Recommendations of the Proxy
Working Group to the New York Stock Exchange, at 7 (June 3, 2006).
16) ZN&T, TAYA 0)“5?(}\% TH O 19% ¥, SFEFOBRII->TITES R
Tz bbbt T3 (Stephen Choi, Jill Fisch, and Marcel Kahan, The Power of
Proxy Advisors: Myth or Reality?, 59 Emory L.J., 869, 874 (2010)).
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17) 72U n RFERFED CEO GREBEHRTH) HP2NT 2 EHEET, 19724
PR (AN

18)  Letter from Alexander M. Culter, Chairman and Chief Executive Offer of Eaton
Corporation Chair, Corporate Leader Initiative, Business Roundtable, to Ms. Eliza-
beth M. Murphy, Secretary, SEC (Oct. 20, 2010).

19) fRBHEE BEREERC L 2 RMETHORI 2012 FHEER S OB — |
RYF 1984 5 44 H (201248).

20) BREEEHS REEHERSMC By 2 BRETE T v r— P HEHE Q012
F£IH) 12H,

21 ARBEERERS [EE—E0R 2 BEETEERO RIS »T (20124
9H 27 H) e

22) HABREBEMERS - WEE 2D L il BRETHEEE 2 oERE, BiE
Il LT, 3L Tw 5,

23} Gov't Accountability Office, GAO-07-76, Report to Congressional Requesters: Is-
sues Relating to Firms That Advise Institutional Investors on Proxy Voting, at 1
(June 2007) [hereinafter GAO Report]; Concept Release, supra note 8, at 107.

24) 15 US.C. §80b-3

25) Id. §78n.

26) 1940 FIEEHEREIL, BEEE S, THBl26-C, FHOMERELT, 210
ﬁ%:%?é&ﬁ,%A,%L(d%ﬂ@ﬁ?t%bf,@%mit*&ﬁ%é
CRXHEHELT, MALMETAILeHLETHH, S EHRBI2HT, EWH
Bo—#ML L THH T2 oM LB ME e T LOBRETEE] LERL
T3 (15 US.C.§80b-2(a) (11)).

27) ISSIE, BAH VAR — T TDENI S AR T E R

—F¥ =t (MSClInc) OT&-TH 5.

28) Zuds, REI200EHA P LoHELETAES
O BN eI, 1940 ERHEME OB REL P
(@),

29)  GAO Report, supra note 23, at 11-12.

30) Id. at 9-12.

31) BMETHEBSEHOCCAATIVIIOLTE, BRES BREFUDES
Hompptlac T 2P —E 11825 43 H (2012 5),

32) 7Y ORBEBEERE. BEOSN MR, (1) BEPBRTHCHET 54
o fEmscdE, () WMPBITHERS, i) SBRTHEsEEE s - IRofE, »k
C(iv) a—Rv—bHAFY AT IEEREOEHE 2RI L Ti (Concept
Release, supra note 8, at 106).
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33) Id at 114, 118,

34y Cho B, BEETHBESH LT, () FELESSHIB s R
PThHH, FMRAREPTH 63, BARBEKPHAcEzv L, () FELMY
il 39/3 2, ISSOBBPREL LT EZ L, (i) ISSOEBERP ALz
UG oP o TEBSSS L, L EOMERERSI N TW5 (Stephen ]
Choi & Jill E. Fisch, How to Fix Wall Street: A voucher Financing Proposal for Securi-
ties Intermediaries, 113 Yale L.J. 269, 296--98 (2003)),

35) BPENCHURMIEL LT, B fiBEID UL EPDH S,

= REAGHEAR ORRBITERE
1 BREEMSHORIEIT IR
2002 4E R AU 5T, REEREE, IR 2k 3 T8 K, F

THERREON 19% oKX PEHR LTl 2hosn% (lebeT, #
B4k (Investment Company) 3 22 53 EH O RBEE ¥ Z U - W EEM S, #

MELIE, COERGHERELITHET S ZLICI-T, RERKIIEZRL
WErLERL, 2K V-1 TAFVAORBECLHELRIEL T, ¢

bbb, REERSHE, RERORE T 2RO RMEHEICERLEL 2
0Ll REDRBRIIEREFELSATH2LEILNS.

UL L7Zads G, 2003 4241, @M oSN © 8, REENSE P EE
DD L0 LS KTFHETI»IE20T, ASHEFBZIT> TR
rotz. 1940 FHRHEME R, REEESTE, BERCRET LI TTO
F—EALOWT, HESEDH Duyof Care) I L CWHEEREEE Duty of Loyal-
ty) 8 S5ZWEE Piduciary) THD ELW, 2oEERHBCE, HEELTL
AEMEERY VITHEE, PLUCBRAELTETIEBE PG NE L
RENTWID, CofRPHRL LT BEERSLE CoFEEE
PRIT 2D, REGHOBEG, RERXMOREZONRIES HIET, #ER
Ml LT,
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7efil, HEBERMSHE, BURETECELT, 2 oMK EeE LT
WA EWORIEND B, AR, REEMSHE, F2ESOEM - @
154, REEMSHOBT 2@ 7 v—7 Gissd, #17, s
n, B, B, S5 BEL Eoftos@y - ARRELTw5, &R
TN =TI ORGTEGRPHR T2 L 2EO R O, REBMEY
BREHIARHGEEPTI LT R,

2 FEDCEATEARSCR

2003 4, SEC L, oL ) RfRRHEK 2EEL >, EZEOREOH L
DD, HREISEYNCTHESINRD S L2HWL LT, HEBEMSHICE
PREATIEIE#F & CCPIE (WUF Mesb%) w0 ER L, MSFya L%
LB 2 B 2 HIE L7,

NG OBENL, BHEONE, BRI T, BHLGED 2RI TEL
mod, BEEMSHE, 2oERIzhich, BE LoFEERKOREE, &
S CHEONROBKLICET DO MALPEDZ LKL LA T L
5. SECI%, B% L oMM CBIT 2 RO MR, & & CRRRET I
DLTHEORBYEIGAICE, FRICOWCCHEYZHE 2175 70 08
%ﬁ%%@Hm# BRI E ENA L RO TVE, DR
bhooThhid, HHEENESHE, BEELOMBHE® R, »OoBZD
FRR OB E T 2 BB 2T S L 2T A EHAEPH 2 L LT
L\2’343)C

& 5612, SEC 1, HABEMAHICHL, Lok Rz Lo
PEVCHER WUT EFEssl Lv) PEENEI HEPRELLY
N s E L,

7, IhoHAORIERN S, REBEMSHE, B L OHGIHHRAR,
EERD), P CEELREEME L L, REFMSHICBET 23k
B3P0 L 72 BE/RBEEEE (Part 2A of Form ADV: Firm Brochure)*0) 2 & 1228
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BTSSR AEH L 20 Y A

THEGFE AT B,

2010 S, BARBHITICHB I REARPWE S h, LHEBHEMEH
3, HPETEERAMSES SN EE, (1) BHE, BEErfioRs
& (BEoRE L s5E), () BEELOMoOFIEME, (i) mEMefT s
ROBEDOAFHE, I (v) BHEOFE LOBEEDO AFHE, 26T
ICHRBIT RS S S WERIC LTI, (v) BEOERETHE
HHOZEGE?, BRSHECRHE T2 LItk -oT, BERCHR LAY
NER SR o7, Lich- T, HEBEMSHE, BT HEisoL
THIBTHES 2L 2 AT 2 54101, BHSEOREL LT, BRET
HIESHOAT, BLCZ2ONAAFEPHRHATICHRT L0k b
25, D & THATHEE, KEEMSL BT 23 lEHoMR 2 HIV L

B2LDTHHNG, HRETHISELHEROMBHKOMTR2E&D, &
PUETHME 2 oA R EEEA T S hTu v L, FeFERID,
FOSDRBEREZINTHRWE,
LOXSBREWENH D LS, 2010 FIIFFTO 2008 4E, FrEERN S
HEPEREITEESL 2T 200, BEEOEAT IHPETHEDES
HPMMT 2 2 LAY, FEREHE G SR, L0) 2 EICEEVBELY
Lo T o L, MIETHIESH oML 6 &£ U2 FRHK 2HEEIC
Mo LHBARETHAH LD SEC DM S, HEBMSH S BRMETEY
S2HPHAT2SA, AT IEMETHENSSHOAH L B ES

, BEPFHT 2B TENS ST PRBETI LB TEI0ED, &
b CHC BTN S 2~ 0T FHHR, Lo BRETHIE S o]

T 2SR e AT HEORWIER L7 3 WIER0 D, BES
T, L»L, L OBEEZ2DOL > AR ICEBELSRVEDERY
F, WIEEN S, odIEHEEZERS sy,

7o, BESHICHELTE, BEELOBIMETHEYS T 2V hOERTY
REUERICKRELRBENPE LTV 03 00b 6¥, REETLORHBIRIET
HORFENHEOES G L b, 20034, EHERL T 7 v FOBEHE
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$H (Registration Statement) (BMIEH & UCRHET A 2 L5, bk CREHRE
T RONR L RBR T 2 HUPED 6™, SECE, Z oBAlduE
L& - T, BEGTOBMETHOZEREN R GhS L Lo, HARTE
fhoa—FKv— b ATAF Y ALBREGFEVLEDI S CHELTW200
o, RAGBHORERNE=RY VI TEBLIRD BT3B,

x

36) Board of Governor of the Federal Reserve System, Flow of Funds Accounts of the
United States: Annual Flows and Outstandings, 1995-2004, at 92.

37) BESHLE, (1) FLLUTHES~ORBEIHET 2 5TE, () BoHAsT
W2EmMEEESR Y RITT 2878, 701 (i) RHées L CENIEESRFRGIE
BEO 0% BrHEFRALKTTOIHTE, O nrit@Eb+aEevd. L
oo T, BAEEEMbD L W0T, 2, B HELREOEMABENFHGS
n3.

38) Proxy Voting by Investment Advisers, SEC Release No.IA-2106 [68 Fed. Reg.
6,585, 6,586] (Feb. 7, 2003); SEC v. Capital Gains Research Bureau, Inc., 375 U.S.
180, 191 (1963) (interpreting 15 U.S.C. §80b-6); Initial Decisions Release No. 140,
1999 SEC LEXIS 662.

39)  SEC Release No.1A-2106, supra note 38, at 6,586.

L E O RBB S OB HICOWTE, BA—- TN EE
[ dillEne 2o HE DI OB T2 1T) OB (8248812
Ha) (i TS EE 2B EYDH D, BEENSHE, BEE LMY L®
RIS T HCET 2 ED 0 R WAL, RETHEEE A L
ShTuwd (HARNHREBMEGSBIMESRIRTENES: TRE—E2H0
BRSO LTl 4 (2002484 D).

—~F, REGEPHNT 2 BEGEHELESLE, RHEHICRABACHETS
HER0EOEDICL D, BMESTHEEELED.

40) 2002483 H 15 HIERC, SECItEH I TV 2 RHHEMaHE, 7561 b7
(20124 3 ARKAE T, 10511 THB). 205 H, 2631H (§35%) HELH
&it e, 1L099 % (3y 14%) PHESHRBERENE, 1635 (21%) »REat
P, 2nEFENRZFG &L LTHESE LT 7 (nvestment Counsel Association of
America, Evolution Revolution Report, Sep. 2002, at 7; 2012, at 8),

41)  hig, BEEBSES, oo a8 Gl FAF v AGHOLEHE, @
M EoRA - 20, ol AFEHRELLE) LHL, Lok ) cEkEe Tl
T200, $HBEDED REFLHEE L GRIELTHT 200, o0 THK

L

ThHsb Y

W
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BRBTHME SR AR E 20ED

SNIHAFIA U THSD,

42) Proxy Voting by Investment Advisers, SEC Release No.1A-2106 [68 Fed. Reg.
6,585] (Feb. 7, 2003) (to be codified at 17 C.E.R. §206(4)~6(a)).

43)  SEC Release No.1A-2106, supra note 42, at 6,587,

44) Id. at 6,588.

45) 120 HElA (17 CER. §275.204-3(b) (2)).

46)  Part 2A of Form ADV.

47) 17 CF.R. §275.204-3(b).

48) Amendments to Form ADV, SEC Release No.1A-3060 [75 Fed. Reg. 49,234]
(Aug. 12, 2010) (to be amended at Form ADV); Item 17 in Part 2A of Form ADV.

49) Eg., Horizon Asset Management L.L.C., Part 2A of Form ADV, Apr. 23, 2012;
Epoch Investment Partner, Inc., Part 2A of Form ADV, Sept. 14, 2012.

50)  Amendments to Form ADV, SEC Release No.IA-2711 {75 Fed. Reg. 13,938,
13,9681 (Mar. 14, 2008) (1o be proposed at From ADV).

51)  SEC Release No.IA-3060, supra note 48, at 49,245,

52)  ltem 17(F) of Form N-1A; ltem 18 of Form N-2; Item 20(0) of Form N-3.

53) Disclosure of Proxy Voting Policies and Proxy Voting Records by Registered
Management Investment Companies, SEC Release No.33-3188 [68 Fed. Reg. 6,564]
(Feb. 7, 2003) (to be codified at 17 C.F.R. §270.30b1-4).

H— e 7 7 v (Tamar FrankeD) 32, BUURTHELSOMRIE, %
HMEOERE Z Ad, BEOAT 5 —< A0, HAOHOHELHED IO
Kok, BEOA7 4 -y ALRZINE, RAFM2HOTEELZLT
20, BHEEROREECELLLOTLELT, JoWECKM LTS (Tamar
Frankel, Investiment Management Regulation 391 (4% ed. 2011)).

54) SEC Release No.33-3188, supra note 53, at 6,564.

e EEEN R ORIRETHER
1 SESHIE O 3o B 4

REOEEFIER, 2Ty - v—lX > THRS N ZHEOZHEEY
(Fiduciary Duty) 2 {& 1T 5 1974 5025 BOBRAT R (Emplovee Retirement
Income Security Act of 1974) (BIF T= v 4] L) Itk - THHEI ST W5,
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TV YRE, FRHEOMHEAPHEICERL TWEY, LIhofs
HlE S, HE2BICOCTERT 2R 2 H > ZWH (Named Fiduciary) (24
T HEAZRE] L0 OHFB2ED LESBEINICH - TEIER 3 ), #ist
Bd 27, HEEHIEOEE WUF Mg Le) 1, B3 WUT (446
FEl v Lo TRESNZINELR LRV, Lich-T, F4i4
B, TbbERERR, BRI THAtENE D, ZEHELPEDIE
EHEOMBREOEB L E, —HMOBHREOHER, =) VKL > TEE
INTWw3,

IFCld, BEoZHLEEBLEBILT 2 ) VEOKE 20l

-

Do

2 FEHEOEEE DR

ELEROZIEL, BIEBEOBECHL, E&EE IO L THHMmN i
MEeHT 2. LrLans, =9kl EXE0ZEECEL, won
DIERLHNEED TS,

FLIS, ZAEDBAZEEORKCS 2 L2ESRNICED, »o%
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