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HoOMEY)>Tz, 112019 4 5 A 14 HEESHEA TS 7+ —7V—2019 4K 5 ~URL IR [(BEF—LXR—V]1D

BREDHDH, 74TVT 4D AUM & AUA IX FReDiliV TH A (URL 1B BB EFR—LR—VIDBI),

B 201945 A31AAF
KETA4TVTA- A RR ALY /Fidelity Investments D EEE S
*AUM:---Assets Under Management/ ;& A& EJ& S . AUA---Assets Under Administration/ E IR & FE R S (T X15H8),
AVAILEREE (AUMZEEH. 4TI T4 D401kF DR O EOCIEHFOETRAOI7URUNIBESNTOSESLED,
FEEFERHTHY, ARSI TOLERIREMTHS 5, FAUA-AUMDESZEDETEHE 6.7k W) ISHELLELY,

AUM m=
bk or (HE'FE]) #£A
AUA v
2| TLTITAAVRZAY 20184
! {& |/Fidelity Investments A || B 128
TATVTA IR DA R —F 20184
2 /Fidelity Management and Research(#%{E&%t). I AUM | 2.425 I 128
| = IDJILT7—IL
# |/FMR Co,, Inc.(REBEAS). 2a2—Fa27I)LI7K/Mutual fund 20184
3@ TATIVTA 15—V F W& T—UTL AR AUM | 2.100 |7/) o
== /Fidelity Personal and Workplace Advisors(12&RERIS4).
ARSTOVY - TRNAHF =X ZD1th/other assets 20184
4 /Strategic Advisers(IX EBEMR1)HE AUM | 0372 |7, A
1 —— — — 20184
5|2 T4TITA - ARMTAROPUTIT & AUA | 2.600 128
S RIAAR N T4 T RRIADSE RTINS, NA TR
T RIA, 7O0—h— T4—5—DHR—+£F5),
20184
6| 1 ~ / AUM |0.683 128
| | TN PA4TITAAVART4Ta—3F L
2 |/Fidelity Institutional TAT)TA- YTV T RAR T A+ 20184
70 1 PUEEZ-V) AUA 2100 |° /)
| /Fidelity Clearing & Custody
3 IA4TIVTA AV RTA4T1—3aF )L 20185
8|7 ‘T yk IR T AR/ Fidelity AUA |0.671 1285
JL Institutional Asset Management
" S R = xS D . 20184
9|7 D—HTL—R AR RX T4/ Workplace Investing (WI) AUA | 1.900 128
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PETR = (AUCA/ Assets Under Custody and Administration/ ARN T A&7 K= AL —30 BERERE)ET RS Z RN —F— PN RN T (7> /administrator or custodianZ, AR D &
BELLTTIA “BE 5T IESHRREEZEE, . PRNAA S —DEEANT SV U T EFBLE LS/ TR NARER L= B ER S/ Assets Under AdvisementH AUALIE
Fhd, GH. ERAUM2425K IS, T4 TYT AV ARTATa—2aFLOEREE (0683 WEEL.
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RTE KR EHIRENSEY, 2018 4 12 HRIZBIS747V5 4D AUA 1% 6.69 Jk¥ . T, AUM 1% 2.42 Jk¥. 72,
MR OB EEERRZ B, ZBROBENEMENDT7TFy7uy71(2019 45 A 17T BV A YEVR-AL 5
42 ~URL 3% BB E R —LR—=VIOS IR O R O AUM 1 5.98 JE .. PN KM /Americas BHZ D AUM
1% 3.95 k", THB(2019 4 1 H 16 HAF BlackRock~URL IR [BE R —2R—VIDBIR), TSvrav2ik
AUM TIEZ747VT7 42 EBILTOD,  72H, AUA TIRIZHSTIROVDTHD(7Fvruyrd AUA 1IZA TR,
HIRAZ N5 BS (ETF & MMF 3 &20) D AUM % FA& (Morningstar Direct), 7y 7ay 755 3.06 JkF. &
RE 2.18 k5. Z4TVTAHMR 2.57 JR T &K E 2.27 JR L LN,

ZLT. 2017 SEDOBZENIE TIEZATITADT S0 a0 2 Nz ERl>THS (b)), 2018 48 12 HRIZH
3274570540 AUA WERET4AEE-1.5%80 6.69 Jk ", T, AUM IZRiT4EEE-1.0%3K%0D 2.42 Yk ¥, &, FHTHRR DR
B2 TS, 1205, 2018 5D 74 TVT1D5 ki /revenue iXBiAEE+11.5%D 204 5, L ERA T, ¥
#f1)2%/ operating income IXRij4EIE+18.6%D 63 ", WD 60 &%, B GAERKIEIZOTVS, T4 TIFTAN
DOEEMBEA /net inflows IIRTLEH+19.6%0D+3090 [&*, THB. DN, —{F£/discretionary A3+1008 f§", (*
214 TVF5 4 DB BI2—F 2T N 77V FLR—VR- 7 H> b/managed accounts), FL T, JE—4F
/non-discretionary 4%+2082 f&", Tdh %,

FIZT74TVT 4% AUM OEERDS, AUA OIERZE BIS T HMAEREORZY> TSRS, ik Zhix
1 XN 74070571 (2EHE CEO DT )V -Tar > /Abigail P. Johnson 4 5) D5 #Ea2 Mz,
DHDhro>TWHHTH 5D,

1 A£G, 2018 42 5 H 27 HAF New York Times IZRD@EVHTNWS, 7457V 571(&EH# CEO OT7ES
- Var Vi) OB B BEPZ4TVT+ Tl ERZ 1K S/ can manage assets LR R, BEREFH
HHH# %/ can administer assets HEEITHTHD, “HETIHERR/Assets Under Administration/AUA”E
i3 ()7 h—A\V 77 ROBAMTF+ TRAEINSE &, (2) RIS 3R4ESETF 2 /corporate retirement
plans FBE, QBET RNAHF—DEEE 3D ¥/ savings overseen by investment advisers, ()77 4F> %
) - Z—23—=—Nvb/financial supermarketRIEVZ 74T > T ¥l - —ERE T E 04 OB EE TR
3% 5%/ catchall term TH3, BFHETY

BHET, 32—F 2T N 77V ROFEH AL  Changes at Fidelity o o

Fidelity had grown steadily in the last 10 years, but primarily by administering retirement and

D\ 1% “’)t’.’.ﬁl?’f ?I)';;’f l: lhkf% C‘:& &,‘i% brokerage accounts as opposed to mutual funds. When compared to the overall stock market,
—) — N the growth of its assets has been outpaced by stock prices.
MME72%, 2011 5EBLEE, 7077 4D

§7 trillion +200%

W3 232=F 2 TN T 7 FFI+58UD 24 ey e crone

PREAIED, 74 TVT 4D BIEE G :::::s g;::‘: ) 1;3 o :‘ix:::eﬂ
i 4.4 RELEHLTHS, 2014 4EDIRR, 7 Mutual funds, sam 500 to the
AFYFADF LB 149 5,5 180 455 e stk ndex
~ HRAE 34 8" H5 53 N, Assets under

WEAE 2017 SRR RBROREEM&HT - Retremen 50

FvraysOEENEE BN BRIk, : 401k and pssets under

AUA ©&1#4/boom in assets under — B cco o/ ’“Erageme”;_

administration 2E$EDIRIEEFEFIL TVWS
HIZBHSHTZ, 1(2018 48 5 H 27 HAF New York
Times ~ URL I3[ BE HF—LR—V1DE ),

Sources: Fidelity; S&P Dow Jones Indices | By The New York Times
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ME4E 10 HOWDZLHEBEITI25(2018 45 10 H 5 HAT Barron’s O#ER), 2017 4ED5¢ Ll pisEEE+14%
D 182 f& ", Ll E I REit 8k Uic,  AUM IZRGAEEL+15%80D 2.5 Yk ¥, AUA(ZATV T4 DS TRt D7
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Do (W) ERERDOT Y -Ryb-2LAMZIN) LS X 2DHLNIE, =+ (0§) o Z2TIT 11X, 401k IRED
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NTOBDIE, Z7V RDT L =74 — A0 S5 HICHPDH T, KPP A—V %2RV N TH D,
WEAED Separately Managed Accounts/SMA ~DE &AL 370 &5 L. 77 ROG L& FHZ#I>TRVDHD
AREEIZ EY, BRI EEM SR OMB &AL 241 &5 2ot MV R=2— ALY —DTTVT 1B
— TR AT ANERITT DY 7 NI T —ARIX, [TA4TVTANET 774777 FHENPSHHHEERL
THIEIR N &SRR, 1(2018 4E 10 H 5 HAT Barron’s~URL 12# 8 [B % R —2AR—V1DE ),

M. EEITHITWS HSA /BRI LEEIZDWTIE. 2017 48 8 A 14 HATH AR ISA D38 20> 192THSA/ 5 )%
13 D EATHT L IRAJE LU TR TORBITBOTES L SBITIRE? [T T vs Nr 777 Io
JRUHIZHIRD2 1% B IO FE(URL 38R (B E R —LR—VID), Fz. Y7 HHEE/SMA 2320 Tl 2018 4F
12 H 17 HATHARR ISA D3 20 2502k E T4 F 22— %) — e Fa—F 4 —ig ik - KA AMED T DOh T
v 7 OEE/SMA HEDETI - R—FZ7FVHL (BT - FIN)—=) ~ZZTENUH—R vs 74 FVF 14~ %5
MOF(URL 1% B[ BE F—2R—T1D),.

24T)T4E/—O—FCREEZFONI7UFFEREELIV AT TITAISAN
[(EECICEEFDIFEEMIRA—/N—=—=TYbH\?

Z47VT L ESE, Jed 2018 4 10 A 5 HAY Barron’s IZbH TVW@h, /—0— R TREEEODI2—F 27
W77y ROGERETE

TA4TFVT4D)—a—RTRERLOUDI2—F27 ) 77 NI 2 #lH-HT. 1 DIIMBEADVFT =N G R A
V= b @ik BR O T7 TV T AU BRI T a— ALy VBB T 74T )T 4 - Ba- 77 U R
/Fidelity ZERO FundsJ4 &, 5 1 DX 74FVF5 12— |I8E T4 TFIF A DR E T 4— - R—AR - H1—VRT H
L RDOT RS F)—E ST 747V 1 7L w27 Z- 772 R/Fidelity Flex funds]20 & ¥ —4 v F—h77>
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TZ4F7VT 4D )—a—RTRERLODI2—F 27 ) 77 NZOWT, LI, 2018 42 9 H 3 BHATH AR ISA
D ZD 235 KETRIEDAIVY aL R 71—Dfl FIFikFD3#h5! /—u— R TRERBuDI2—F27 )
77> REFEN ~ [ 7)—< B> 9535 8% A A H BRI J BB I DR T A MR —3—~ | BT 2019 4E 4 H 22
BB ARR ISA D ZD 263[ T KA F—D 74— T AV T v ay VFA4F—)- 7412 ¥z kA RTY
F— D A—F =NV T DS 277 DU ~ N FT—R vs 74F7V5 4 vs Y277 ~ | B OF(URL 138

HBBEHR—LR—V]Q),

BE= a0 )50/ — 0 R AR IR0 —Fa 7 LI KB Ik T TR 201955 AT
*IELERI TR ERIE,

B | oo | BB

FO—rRLHE s | F% w5

S IPURE (E-=uuRs—| BEREHE | ®ER | O5R) |P5 w6 20

548) BB | % b

(%) %) (%)

o L S AR A A [« ST« L 1|Fidelity ZERO Total Market Index KEKRETLUFH |Fidelity Investments | 2018/8/2 3,133 /0.00 |0.00 [0.00
Eﬁ?‘)};;’(éfﬁg\—%?é@;;fb\;DJ—FﬁEl/f:)‘gé%ﬁ?g%\ 2|Fidelity ZERO International Index ' 0—/N LK EIk [Fidelity Investments 2018/8/2 986 0.00 |0.00 |0.00
(94554 €077 /Fidelity ZERO Funds| 3|Fidelity ZERO Extended Market Index XERE % Fidelity Investments [ 2018/9/13 358 ]0.00 |0.00 [0.00
4|Fidelity ZERO Large Cap Index KEKXETL Rk [Fidelity Investments | 2018/9/13 650 10.00 |0.00 [0.00

5|Fidelity® Flex International 4 0—s3)L KB EE |Fidelity Investments 2017/3/7 39 |0.00 |0.00 |0.00

6|Fidelity® Flex Small Cap KE/NEIHE  [Fidelity Investments|  2017/3/7 9 10.00 [0.00 |0.00

7|Fidelity® Flex Short-Term Bond KEEH Fidelity Investments 2017/3/7 6 ]0.00 [0.00 [0.00

8|Fidelity® Flex Core Bond Fund *EHE# Fidelity Investments 2017/3/17 42 10.00 |0.00 [0.00

9|Fidelity® Flex Large Cap Value KEARE/NY1—#E |Fidelity Investments | 2017/3/7 23 0.00 [0.00 |0.00

10]|Fidelity® Flex Mid Cap Value KED B Fidelity Investments 2017/3/8 3 10.00 |0.00 [0.00

11|Fidelity® Flex Mid Cap Growth KE B Fidelity Investments 2017/3/8 11 §0.00 [0.00 [0.00

12|Fidelity® Flex Intrinsic Opps KEXETL VR [Fidelity Investments 2017/3/8 21 10.00 [0.00 |0.00

=== e 5= e e R 13|Fidelity® Flex Large Cap Growth KEIAR S O—R#k [Fidelity Investments |  2017/3/8 25 ]0.00 {0.00 |0.01
rj:7_;)??—13/17%‘%&;7:0;_7):1?_?;313%%;;15 = 14|Fidelity® Flex Real Estate ;FEJE‘&79—HE Fidelity Investments 2017/3/8 1 §0.00 (0.00 |0.00
[947UT1-ILwD R - T 7R /Fidelity Flex funds) | —2|Fidelity® Flex Opportunistic Insights KEAZBTL R [Fidelity Investments | 2017/3/8 17 §0.00 {0.00 |0.00
16Fidelity® Flex Small Cap Index KE/NERE Fidelity Investments 2017/3/9 75 10.00 [0.00 |0.00

17|Fidelity® Flex International Index ' 0—73 )L Kk [Fidelity Investments 2017/3/9 325 10.00 [0.00 [0.00

18|Fidelity® Flex 500 Index KEXETL VR [Fidelity Investments | 2017/3/9 630 |0.00 [0.00 [0.00

19|Fidelity® Flex Infl-Prot Bd Idx KEES Fidelity Investments |  2017/3/9 5 10.00 [0.00 |0.00

20|Fidelity® Flex Mid Cap Index KEF R Fidelity Investments 2017/3/9 77 10.00 (0.00 |0.00

21]|Fidelity® Flex US Bond Index KEEZ Fidelity Investments |  2017/3/9 302 10.00 [0.00 |0.00

22|Fidelity Flex Cnsrv Inc Muni Bd K HE Fidelity Investments [ 2017/10/12 41 {0.00 |0.00 |0.00

23|Fidelity Flex Municipal Income Kt HE Fidelity Investments | 2017/10/12 134 {0.00 |0.00 |0.00

24|Fidelity Flex Conservative Income Bd KEESH Fidelity Investments | 2018/5/31 66 |0.00 |10.00 |0.00

24K xHEEFEET. LT 2017/7/11 6,978 10.00 {0.00 [0.00

FHHLLEHZRROTU 8O 2018/9/13 3,133 |0.00 [0.00 |0.01

BH3HLUERNIFIEO 2017/3/1 10.00 {0.00 {0.00

(K- Morningstar DirectkY ZZUFJERR I EMRRUE R —7 T4 EEEHER)

J)—U—RCREBELPUDIZ—F 27N 77 FBHIZEIZHUS Tz 2018 45 8 H 7 HAY FT AA8&12755,
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25, —BOmEhT EPEETREL. 2022 MiICREL THHIHBAV—TRMA LNV 2758 hET
BHEIE, NF—ANIMHIZERHEE TP TRNFFHIAATHEIEZ NI DRRBZBDOTEHDIEED. Ty
2274 TVT X F =V X227 7R TD 7 AL —RRE T u—h—L D 5% L TWADT, e
RERTIDIEVR BTN, EHrHREAZOER-2Xb ETF OB THS, [E59. 1201848 H T H
£t FT~URL 3B [ % F— L R—VIQ2 ) TH 5.

[B— T AT —DT FVANTH DT Y7 /Prak KiX[# 77> FiZE/baitlE 59, 747V 711X lB1 &
/waive THIAWEL /rebate TH—IRfY/temporary THIZAK A /permanent IZZH5722 59, LHL, 7FIAR
BT 74 TVTAPMUD N E S WRFE T 2R ERADIESD, PIEEDL—D, BEOXIITRNALZDB T, J&
59 B BT ANO7+ =2 bEDIHEERADPELNIEN. BESIT I AL NAMNTFIR 74—
NZRBEDHEFELESE, aRTR[747Y5 1 GO(3—)/Fidelity Goll3&FEDAE 0.35% T D, 1(2018 4E
8 H 10 HfF New York Times~ URL {Z#ib[(ZE R —LR—VIQL M) THH 5,

HEROIAEHICELCCEEESOEE I FRTOE TS, 4/11
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AUM, AUA, AUA(Advisement @ A). AUC/A, ZDEREKE LK, IREE~DEE
AUM & AUA 728, DPOIZKOSERLSR, 12018 EORET )V A RY AL FER /wealth management
industry 7275, %% PE/ Client assets 1374 Y NI ZH-5.7%L Ik KOWPWRERD— 5. Z79VYV 7 & AN
1 (&FIHED Y —E 2% 4R 632 RIA) D3+ 20E iDLz, LAEVR-Dz—ARXDKRV 7 - 79X 771
—H—1F-2.2%. FTAITL PRI NGERH-0.9%72572, +++(BE) -0 ZVXVL T RAANTAEPEDHEINERIA DT R
AP —FTIMRGIE" LT AT ZEEEN T RIAIZB AT ST AP =P TS % KL TH5, |
(2019 4£ 5 H 17 HAY ThinkAdviosr ~URL i3 iR[ B E R —L2R—VIQB M BREL T2V ARV AV MERD
BI&EPE/ Client assets (L S5DNEHLHD, ZT T FacDi@vELHT,

BB PERRE/Assets Under Management/AUM >

F9° AUM 7245, SEC/ZERHBI BB AIzLDL, regulatory AUM/Assets Under Management,/ 3 i 2 pE B,
Investment Advisers/$&ERMIZES DIRIET DIEH B - 74+VFTHD, AUPEPEHBEDLIZHEELLTT
13734) “BH % TIEVR RN D, [EHDURL IFBIRBER—LIR—VIOSK), FIEH&HED
I2—F 27N 77 R ETF OERRETH S,

<P ERRE/Assets Under Administration/AUA >

WRIZ AUA 7253, 7RI AN —H—R B A7 47> /administrator or custodian 25, BEDEIZHELLTT
13734) “BH R T IEVRREREL, T, TR —=PREHENT S =V T ]I IR0 S/ TR 2%
REELU- & e RS/ Assets Under Advisement & AUA &FRIENS,

B PE e/ Assets Under Management/AUM &45 B pE 5% /Assets Under Administration/AUA %431}
580550, AUAIZ AUM 2&D555805H5(HLEHREINTHEHIA L),

BEHDO 7477 4D AUA6.69 JkF 0l 747V T4 BI2—F 2 7)V 77 FX° ETF O/ AUMGK) 2 Jk
LSREE)PEENDIEN, 74TVT 4 401k FHVEE SRR OME ERBEBLL THPZBEEDETZ 4TV T 4
DRGHUNANDBEEDDHY), 74T ITADTA AT b T a—A—FHHD BRI R D7 a—A—L U THDS
(ZA4TVTADEEMUNANDEEDLDHV)DEEND. EHIZ74T7V7 14D RIA/Registered Investment Advisers/
PEER B NANT AT Y 2 MELTHDP DO EE(T4T VT A DR MUNNDBEL DS EEND. 714T7VT
I RIA BANTAT > DT Tr—(FX— N R -3 2T7, 7479754, TD T AIRL—R, W=7 « T RNAH
=)D 1 DTHEENH—RETFv7a97H AN,

HIZAIZ RIA HANTAT VIR KDF ¥ —)V X -3 277 /Charles Schwab (LR, 22U 7NE, OTTFAAHTIY
b Ta—h—IR KRFI0H, 5 20T OT A= P —E R HANTFAT I T I 74+—LTRIAIC
o THE M/ manage SN TVWAEE DGR, AABRERWIT7o—HL v THRAL TOSHBLIZIEF
BRETHD, 12019 4E 4 H 12 BEF InvestmentNews ~ URL 1% b [BE F—LAR—VIQB M) L72>TNVD,
32T AITOWTIE 2019 4E 4 H 22 AAFHAM ISA D38 20 26317 RAAF—D T 4—IZH T A7V TV ar ()
TAF—)T74=1? LA A—NEDA—T =TI T 53 277 OB ~ "2 H—K vs 747954
vs Y207 ~ |(URL 3B B[ BE F—LRX—VIQ) S D,
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<BhESPERRE/Assets-under-advisement /AUA>

AUA L0o& LRl OB IR PER A ERICLR S0, BiSEEERELESDbND, 201944 H 30 H, TRAAH
— B —ERE R T DL TV AL RANA BTN —T B, [FItLOB) S & PE R/ assets-under-
advisement /AUA 2 1000 4", 2 BWE AR | LRI (F-REHD7 L TV AL RAPAL bV —FZTONT
1% 2019425 H 27 HAFHARRR ISA D38 ZD 266 ~URL 3% iR [(BEF—LR—=VIDS M), 2018 4E 7 H 26
H A Michael Kitces Fid 707 Tl 7 ALV —EIZB 0T, ZTHAE RSN SEBEROEIXEL T, G
#emi/Assets under management/AUM IZIEDNT 74— I 32505, BISEPEFRR/an assets-under-
advisement /AUA 2D FHE~BITTIEETHD, HlIE. 7RIS —IXEREITHESE T 203 LR,
LA REPUTTREEFBSRVDT, 2HUT 7u—F 38 TH S, TRAMPF =i, HHcEi
W EJRIZE EDFEOITF BN TOSPB LI, | LTV 2(2018 4E 7 A 26 HAT Michael Kitces~URL i
BIB(BEF—LR—VIOBM), Kitces FAZDOWTIZ. 2019 4 5 A 20 HATH A ISA D Z0 2657k E
DNV ARRD A MF N~ EORT T 4T T 4= T 7R Z4TFITABA NI ZATEE =5
R=b7AVFC—= L TR =B AN H—R- 747V 4T v a3l 2aZAME TS FD j&{ko
FhpEsizEdeh, 7RAAF—IESTIUT I ~ |2 B BOFE(URL 1X#%iR (B EF—L2X—VIO),

<BE: B SRS/ Assets under custody and administration. AUC/A >

BEETIZ, BEDOBMGEORHIE FIHLIZY, MRNDOLR—T 42 7 hti>TREERE R0 TIE VR A
w7a—rN BB 5 8RBER Tl Za— VB AT 77V ROT RIZ AN —Ya e G0 EE
PEEND, FzIE RO YT 7r—LENhB7a—r )L B AT+ 7> (BNY Mellon, J.P. Morgan, State
Street. Citigroup) D% pEF BFER (AUC/ANX 2018 4E 6 HKIZ 114 JR . 72>72(2018 4 8 H 8 HAT Forbes~
URL 3% [(BE R —LR—VIOZ ),

AUC/A ($ trillion) Q22017 Q32017 Q42017 Q12018 Q22018
Bank of New York Mellon ~ 31.1 32.2 (33O 5 |
State Street 31.0 32.1
JPMorgan 26.2 26.8
Citigroup 18.1 18.7 19.0

Top 4 Total 106.5 109.8 113.0 114.2 114.2

(5P 2018 42 8 A 8 HAT 74 —7 Al Largest Custody Banks Saw Negligible Growth In Their Asset Bases Over Q2J)

RBIZ, 747974 DI5, RkE 2k TRS, 201945 A 16 HAA 7 A5 -7V —7"/Aite Group DFR#&IZLS
FREOZE S22t RIAIZBI 2% Y rERR %8/ Total U.S. client assets with brokers and registered
investment advisors|Td#h5A5, 2018 AEITHIAELL-2.1%0%D 23.7 Ik l. BE LD E L 2T, L THER T
KO TFEMREILOIZ, IEH, FARABTI Y A5 A -7 0—H—/Discount and online broker *Z7V7V 7%
AR71/Clearing and custody DHIMREITREN D@D, IFA 2 R EAOEINEIR>TNWA(2019 455 H
16 HfF Aitegroup~URL I3 #%iR[(BE F—LXR—VIOZ ),
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