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2020 45 H 7T H. HROEBITHAEBREBOL&RMEFRR TR T—X2 7« N—710 3 H 25 HB#ES
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K ED SEC/FEHMBIZEE 2L —) (Item 1~4)D[ (Item 2) MAZBIRDOME BN /74 —2 CRS/Form
CRS(CRS IZ Customer or Client Relationship Summary DX, ELF. CRS) |O#F 3B H oz, FHE R
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M BORIRR 2 HATIE. LRHED, [LEXal—rar - RXZAhA2FL AR, BEL .
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H A% & RENZHERL TS TLYT—7 /telework, VE—N7—72/remote work THOEBEZDT@e LA,
RDRF)BFEMENTHLVRBDTH S, HlzIE, 2019 48 3 H 26 HEF SIFMA/Securities Industry and
Financial Markets Association/GE%# 3@l 1,221 C&L Annual Seminar |DZL Ak SEC BH E

( nttps://wwwyoutube.com/wateh?v=vaxeipistvk ) 2019 4E 3 H 14 HATF IAA/Investment Adviser Association/ R N2
22019 Compliance Conference] DT ¥ 27>y SEC £ H
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~~  https://www.usnews.com/news/business/articles/2020-03-10/sec-bans-employees-from-washington-office-after-virus-scare ) o

CRS IZDUT, [Reg BI ® CRSIESIADNBD, CRS IZ Reg BI O—D T/, A, Y <ThHhs, SEC
=) (Item 1~4)D Item 1 A5 Reg BI T Item 2 45 CRS 5. Reg Bl i3 70—h—-F4—5—(GER 2t %28
H3-5 1934 4EFES B ik /Securities Exchange Act of 1934 FON—)L TdHB—F. CRS iX 1934 4R35
BB FON—N THEEDDZENLLEINC RIA/Registered Investment Advisers/#¥ERIEE BT R A
)% 1192 1940 SEFBEWRIEE T DN —)IVBDTHS,

CRS 13215 1940 4EREMENGL F TRE T AL P = HERTER5720 Form ADV DEE Fizdh 5.
Form ADV & Part 1 & Part 2 iIZ@ T TWzhs, ZZIZSEL #ilzlic Part 3 2> T, 2D
Form ADV @ Part 3 #% Form CRS T3, £LT. ZhiiFu—
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SEC V—)V (4 YHH /4 Ttem)~2019 4£ 6 H 5 HAT SEC ZE £k~

(Item 1)iz#EDF]25 5 H]/Regulation Best Interest/Reg BI

(Item 2)7#—2X CRS/Form CRS(Customer or Client Relationship Summary)

(Item 3)FHET KA —D 17 % FLREIZ B 3 2R

/Commission Interpretation Regarding Standard of Conduct for Investment Advisers
New! (Item 4)70—Hh— - F4—5—D“BIZATRER” BLEOMR

/Commission Interpretation Regarding the Solely Incidental Prong of the Broker-Dealer

Ll EDOBITHEAT HESFHA 2019 42 7 H 12 HIZE#/Federal Register IZ#g#iSh iz, 201947 H 22 H
FHAR ISA O3 Z0 274 TIEEVFELHEOTOA(URL BB [(BE R —LAXR—=VID2),

SEC )L—)L (4 SEHH /4 Ttem) ~2019 4 7 H 12 HAFEHikk ~

(TP
\r.. FEDERAL REGISTER
NATIONAL The Daily Journal of the United States Government
ARCHIVES

(Ttem 1)IREOFIRMRE]. Ta—h— - F+—F7—GEF L) DT A IR

/Regulation Best Interest: The Broker-Dealer Standard of Conduct(#&#5T Reg BI)
+++1934 4E3EFRHL S i/ Securities Exchange Act of 1934 FdD)L—)b,

#i1T H /Effective Date: 2019 42 9 H 10 H. #5FH/Compliance Date: 2020 4 6 H 30 H.

URL- https://www.federalregister.gov/documents/2019/07/12/2019-12164/regulation-best-interest-the-broker-dealer-standard-of-conduct o

(Item 2)73—2X CRS BIROME: 74 —2 ADV DEIE

/Form CRS Relationship Summary; Amendments to Form ADV

-+ 1940 4EPERAMITEE 1934 4EESRH Bk PO —)b,

i1 H /Effective Date: 2019 42 9 H 10 H. #5FH/Compliance Date: 2020 4 6 H 30 H.

URL- https://www.federalregister.gov/documents/2019/07/12/2019-12376/form-crs-relationship-summary-amendments-to-form-adv o

(Ttem 3)BEE T KAV —D 17 % FLHEIZB 3 2R

/Commission Interpretation Regarding Standard of Conduct for Investment Advisers
<1940 4EEEERARE FON—IL,

#i1T B /Effective Date: 2019 4£ 7 A 12 H,

URL- https://www.federalregister.gov/documents/2019/07/12/2019-12208/commission-interpretation-regarding-standard-of -conduct-for-investment-advisers o

(Item 4)BE&ET KA —DEZDPS T O—T— T 4—F7— % BN T BRI IR E S S B DORR
/Commission Interpretation Regarding the Solely Incidental Prong of the Broker-Dealer Exclusion From
the Definition of Investment Adviser

-+ 1940 AEEE ML F oL —)b,

#if7 B /Effective Date: 2019 427 A 12 H.

URL: https://www.federalregister.gov/documents/2019/07/12/2019-12209/commission-interpretation-regarding-the-solely-incidental-prong-of-the-broker-dealer-exclusion-from o
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2020 4 6 A 30 HASESF HERBKRED SEC/HFR ———
B &AL — (Item 1~4)D( (Ttem 2) AR ~ 0 '
PiE /7 4+—2 CRS/Form CRS(CRS /% Customer or
Client Relationship Summary @3, L, K. CRS) Iz
WT, KO ERIIZ, KD EREIZ RS,

(HEAE: 2020 4 3 A 30 HAF ThinkAdvisor[Take Care on Form ADV Extensions,
Check Details on Form CRS]~URL I3#ib[5EF—LX—T]D)
CRS 1Z7a— =8 T AP —DH G HH FidDNE%E 4 % TFINRA Central Registration
Depository/Web CRD) & Investment Adviser Registration Depository/IARD |z U CTE R B L D RH%E
L. BASEERICHRNT 5,

T u—h—LBET I M —DBIROBIE (FL SN e —E AN/ summarize services
+74—&2AN/fees and costs. FIZEH )/ conflicts of interest

HERY 1T %3k #E /legal standard of conduct

24 B LRI v 7 (Fu—h—8ED Rep/Registerd Representative/ B kil 370 %5 8) D& Sl
/disciplinary history)

ly

(P 2019 48 7 H 12 BATEHi/Federal Register[Form CRS Relationship Summary; Amendments to Form ADV ] ~URL i3 i[5 % F—LAXR—V12)

Ta—h =887 EAAYF—% SEC DAYV ARG 27V 3y R UFAQ/Frequently Asked Questions/Jk<3h2E M
LZoRIE NZ->THHK - A2 kEED, SEC IZE % LTSV (URL I3 RSB E R —LR—V]IQ
SR, FAQ i3 885d), HHUWMEABEZIZIX 2020 4E 6 A 30 BETIiZ, BEFBZICIE 2020 4£ 7 H 30 B¥ETIZ
3, EEIHIE 30 HEIMIZHSRIZHL T, L% 60 HEIMICEZIZHSES,

2020 4 5 H 15 HBHE, 7a—h—08&E 7 I —D 24T CRS Z L TOAELIIATR0 A IRAS,
IAA/Investment Adviser Association/RECEBIIZEG ZPEET KAV —E B2 LTS AMHZ 74—
A CRS 3o 7))L e #iE A, /Form CRS Sample Template %[ 74+—2 CRS T4 A 70—V % —-F 207U A
/Form CRSDisclosure Checklist|&3iz£ B RIHZH L TOA(URL 3% B [BEF—LAR—VIDE ),

WNR—VER R R—TUPENTDHD, R THAIZSL(9EGE) X SEC IZH TR B ERBO THEWA 5D D K
HLUT~FAQ ZH), ZOXFIRILET I M PFI—REEZL TOBAL 7L vV EBEEZL THD ABFTT
12, ZhUANIB AN TR HERD, BET AP )—ZBEDOREL TODNIZS, B THATZ X
[What investment services and advice can you provide me?]D¥RIZ[We offer investment supervisory
services to retail investors,-:(B)--:]. 7—HL YT EBEDOHAEL TS NI We offer brokerage services
to retail investors, including buying and selling securities.:-(B)--- |72 L7120, BIFFNFN R 5HE2EHL,
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B— KESEC/IIEMEIEE2LI/L—)LITI+—LCRS/Form CRSINDEERITH 2 FILEEER/Form CRS Sample Template
—— 1R—SH

Form CRS Disclosure Template for Standalone Investment Advisers
Prepared by Investment Adviser Association — For lllustrative Purposes Only

BETRNRAMF—DHELTVBADITA—LCRSTARYO—Sr—ERER
(IAA/Investment Adviser Association/ K% E BRI £ 1R = ERL)

BRETPFIRIYY—EBOAELTNDALD, B TEA 123X What investment services and advice can you provide me? DRI
T'We offer investment supervisory services to retail investors,--(B&)---1.

[N a l.ne] [1.A] TO—HLyP RIEDAHELTLVS AXWe offer brokerage services to retail investors, including buying and selling
securities. (M) GEL BT, TOREBE L AThTHELD,

[Date] item 1]

R B e B e

[Indicate that brokerage and investment advisory services and fees differ and that it is important for
the retail investor to understand the differences.]i1 a1 [State that free and simple tools are available
to research firms and financial professionals at Investor.gov/CRS, which also provides educational
materials about broker-dealers, investment advisers, and investing ] (1]

............................................................................................................. B8 TH A (RS L SECI

: H I I 1 ? : Z BB .
: What investment services and advice can you provide me?jiem 20 tyssisor. che

BEREETE L FOINREE)IRRL T SRR —ERETRSAREATTH? ' - '
[State that you offer brokerage, investment advisory, or both, services to retail investors. Summarize

nrincinal cervices accotnts or investmente voll make availahle to retail investors and any material
PHNRCIPa: ServiCes, aCCOUNTS, OF MVESUNENLS YOU INake avahanie 0 relalh Invesiors, and any matelia

limitations on such services. State particular types of principal advisory services, including, for example,
financial planning and wrap fee programs. Must address: monitoring, including frequency and material
limitations (part of standard services?); describe discretionary authority, including material limitations;
for non-discretionary, explain that client makes ultimate decision; describe any limited investment
offerings; account minimumes, size, and other requirements to open or maintain account(s).] ze]

INCLUDE SPECIFIC REFERENCES TO MORE DETAILED INFORMATION ABOUT YOUR SERVICES THAT, AT A MINIMUM,
INCLUDE THE SAME OR EQUIVALENT INFORMATION TO THAT REQUIRED BY THE FORM ADV, PART 2A BROCHURE (ITEMS 4
AND 7 OF PART 2A OR ITEMS 4.A. AND 5 OF PART 2A APPENDIX 1).[2.c]

Given my financial situation, should | choose an investment advisory service? Why or why not? [2.0]
AEBOHBRRTHETE AP —H—EZEBRRETTH? BEBARETTH? HLE HEBSAETERNOTTH?

How will you choose investments to recommend to me? [2.0]
BERGEETE M FREDRITRIRREL, LORIRITHRT 30 TT 17

What is your relevant experience, including your licenses, education and other qualifications? What do these
qualifications mean? [2.0] ®LrER7E M IEEATBRG LA, BERORBESDERLET 2 TORBISTEBRRLET 27

------------------------------------------- » mﬁfﬁ hfix(%ﬁ)ltsEcl:

i What fees will | pay? jwem K0 t¥steBstor, cne
AN '7'»?%3?&555’5"%‘ ,]y, ........ . PDFORMLIZT S,

[Summarize principal fees and costs, including how frequently assessed and related conflicts ] [3.a.()
[Describe ongoing asset-based fees, fixed fees, wrap fee program fees, or other direct fee arrangements |
(2.A()b]l [RIAs with wrap program fees explain fees associated with program include most transaction
costs and fees to BD or bank that has custody of these assets, and therefore are higher than typical
asset-based advisory fee ] (3.a()b(1)] [In addressing conflict, may include statement that more assets in
account means more fees, thus incentive to encourage client to increase assets in account.] [3.4.() b.(2)]
[Describe other fees and costs client will pay directly or indirectly. List examples of most common
categories (e.g., custodian fees, account maintenance fees, fees related to mutual funds and variable
annuities, and other transactional fees and product-level fees) ] 3.4 i

You will pay fees and costs whether you make or lose money on your investments. Fees and costs will
reduce any amount of money you make on your investments over time. Please make sure you understand
what fees and costs you are paying. [3.A.(ii)]

019 Investment Adviser Association. All rights reserved

(LB IAA/Investment Adviser Association/KIX BB XS, MR EET=EUFIEREREMRASHBERY—r T2 7 BEL)
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BE— KESEC/IIEEEIEESI/IL—ILII+—LCRS/Form CRSIDEERITH L FILERER /Form CRS Sample Template
S 2R—UH

INCLUDE SPECIFIC REFERENCES TO MORE DETAILED INFORMATION ABOUT YOUR FEES AND COSTS THAT, AT A MINIMUM,

INCLUDE THE SAME OR EQUIVALENT INFORMATION FROM FORM ADV, PART 2A BROCHURE (ITEMS 5.A,, B, C., AND D.).
[3.A.(iii)]

Help me understand how these fees and costs might affect my investments. If | give you $10,000 to
invest, how much will go to fees and costs, and how much will be invested for me? [3.A.(iv)]

ChoNITA—EARMABERE)DBRKICEDRTERESA SN, AEE)OEBEFEOTTEL,
HLAEBNHEHET R/ B OBEEBRL LIS, 24—ERMILS, D EQREISUOKSEMET HV?

‘What are your legal obligations to' me when acting as my investment adviser? How

:ﬂlﬁﬂ Aﬂ.ﬂﬂ NIy ﬁl'm mﬂbﬂ mnnawv ﬂﬂfl |"hﬂ' ﬂﬂ";’;ﬂ'ﬂ h; ;ﬂ*ﬂ'ﬂﬂ* I’n wnis hﬂllﬂ? fa =1 =
R=1 uuca‘;rvul Hiin inanc imoncy anu wiat COnnGis O nnierest U0 you rniave: [38] :

ML) Emanys, n Yy angug mammnm 0 mepnuyn L mgmmmn NNy E NN EEEEEEEEEEEEEE RN EEEEEEEEEEEEEEEEEEEEE .
L ek ST e v
When we act as your investment adviser, we have to act in your best interest and not put our interest aﬁeaé’ o?yéurs.
At the same time, the way we make money creates some confiicts with your interests. You shouid understand and ask
us about these conflicts because they can affect the investment advice we provide you. Here are some examples to
help you understand what this means. [2.B.(i)b.]

[If applicable, summarize other ways you and your affiliates make money and related incentives. For
example, proprietary investments issued, sponsored, or managed by you or affiliates; compensation
received from third parties when recommending or selling certain investments; revenue sharing
arrangements; principal trading. If none of these conflicts exist, summarize at least one other material
conflict of interest that affects retail investors.] [2.2.(ii)]

INCLUDE SPECIFIC REFERENCES TO MORE DETAILED INFORMATION ABOUT CONFLICTS OF INTEREST, AT A MINIMUM,
SAME OR EQUIVALENT TO FORM ADV, PART 2A BROCHURE. [3.B.(iv)]

How might your conflicts of interest affect me, and how will you address them? [3..(iii)]

Hat=(BE T A FODFBERIIRAICESREES L. ThISDOVTHE-WETFSIFO)RESRBTIDTTH?

BT AT RIBIESECI
HTBICPETLOT, ShE
....................................................................................... ; PDFORHLIZT S,

BETEHETE M FIDSMEPIRELTOIREE BT

[Summarize how FPs are compensated, including cash and non-cash compensation, and the conflicts
of interest those payments create ] i3.c (i [Include whether FP compensation based on factors such as:
amount of client assets they service; time and complexity required to meet a client's needs; product sold
(i.e, differential compensation); product sales commissions; or revenue firm earns from FP's advisory

services or recommendations.] [z.c.(ii]

.
.
.
3

---------------------------------------------------------------------------------------------------------------------------------------

BERERTE AT OISERRL GRIOER S YET 27 S B A K OBIESECI B BB E 0T, hEPFORMLISTS,
[State “Yes" [4.B]] or “No”. [4.C]] [Direct to Investor.gov/CRS for free and simple search tool to research

you and your financial professionals.] (4.0.()

As a financial professional, do you have any disciplinary history? For what type of conduct? [4.0.(i)]

SMEMRELTORRDABENDH SRS, HLLEERTENIF)IEDFETAICHL THEALSSYELLNM?

[State where additional information can be obtained ] item 5.4 [Include telephone number for clients to
request up-to-date information and request copy of CRS ] item 5.8]

Who is my primary contact person? Is he or she a representative of an investment adviser or a broker-
dealer? Who can | talk to if | have concerns about how this person is treating me? [5.c.)]

EARERIDELBLETTA? COBLEFRETE/ A F—DATTI? TO—h—-F—5—DATTH?
HLAERSCOANDNTEEAHEBE . AR THEFET WA HEFT AV

© 2019 Investment Adviser Association. All rights reserved
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SEC IZ[CRS IZB3°% FAQ/Frequently Asked Questions/X<HBEMEZDIE %2 HLTWEDTSELILD,
2019 4 11 H 26 H. 2020 42 H 11 H. 2020 4£ 4 H 6 HIZAEL TWA(SECIFrequently Asked Questions
on Form CRS|~ URL 3% ib[BEFR—LR—V]IOZ M),

SECT74—2 CRS I1ZB93"% FAQ/Frequently Asked Questions/Xk<HBE[EZ D01 |
~2020 4£ 5 H 15 HBALE. Fadat 22 o FAQ~

 [E A% % /Retail Investor iIZOWT 1 A
[(Tu—h—T7 ALY —D)BRDOEE T +—~<vb/Relationship Summary Format IZDOWT 2 i ——
+[Filing Requirements {22V T 3 f

s[Delivery Requirements{Z2V VT 5 i

+[Additional Delivery Requirements to Existing Clients and Customers]IZDV\T 2 fl

s[State-Registered Investment Adviser Switching to SEC RegistrationltZ DV T1{H

« [Affiliate Services [IZDVWT 2 f@

+[Qualified Custodians {22V T 1 {8

*[Presentation and Delivery for Affiliates |iZDVT 2 {H

s[Amendments to the Relationship Summary |{Z2W\WT 1

[t LAY (T u—h—81#D Rep/Registerd Representative/ Bkl 2/ 2 8) DRSS

/Disciplinary History {22V T1E

+[Plain English; Fair Disclosure iZ2V\T 1

BIZIET (T a—h—&T7 RS —0)BROREE 7 +—=<vb/Relationship Summary Format [121%. D@ H
TW3, [Q: AOLHHIEABERIC 3 BMEOY—EZ2%2LTWS, 3 HEDEST B 7 +—~< v/ three
different relationship summaries ZHLTEWR? Al 72D, 7u—h—3 LAIBRE T KL =X 1 DO
EH7r—=yMeiTRE, FIXE, 401KDFY T 71— 70l S LT 28 T RN =125, SEiEmn
F—EEHLFEC 1 DO7+—=vheUiiFhiIinsisvy, 7a—h—7i55, IV 7¥ L 7N/ self-directed. 7
Y —E Z/full-service, 238Kk 7"7> /employer-sponsored retirement plan options FUC 1 D2O7+—<=
v RELIRFIUTIESHIR, 1. TQ: 74 —2A CRS/Form CRS @ Instruction 7.A.(NZHEHYE . EDRRIZL THEMEAD
wesb5 FLH L /machine readable headings Z{EAUXRWVDN? Al 21X, [What investment services and

advice can you provide . . . ..
7. Initial Filing and Delivery; Transition Provisions.

me?]% PDF ® L
/Heading IZUL., ZhH % A. Initial filing.
DT 72— HDERIT (i) If you are an investment adviser and are required to deliver a relationship
- summary to a retail investor, you must file Form ADV, Part 3 (Form CRS)
LTiEL, ITHS. L electronically with the Investment Adviser Registration Depository
S XDICRS D (IARD). If you are a registered broker-dealer and are required to deliver a
. . relationship summary to a retail investor, you must file Form CRS
Instruction T.A.({)1 &4, electronically through the Central Registration Depository (“Web
SEC[ Instructions to CRD®") operated by the Financial Industry Regulatory Authority, Inc.
(FINRA). If you are a dual registrant and are required to deliver a
Form CRSIODHHIT. relationship summary to one or more retail investor clients or customers
Initial Filing and of both your investment advisory and brokerage businesses, you must file

using TARD and Web CRD®. You must file Form CRS using a text-

Delivery; Transition searchable format with machine-readable headings.

Provisions.] [ A. Initial
filing. /OGO DFET, D@D,
(Hi7: SEClInstructions to Form CRS]~ URL 3% iR[BEF—LR—VIOBIR)
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[PRIIPs KIDJIZR A H>TIRY—FEBRERSITES
HADGBERATHRT—% 7 2)L—7 10 3 A 25 HES 6B 28 B O ER SHNLOR Lk B e TR
SR (RPN TR DI A B EIZ, BB ISR NGO 2% 2 I B TR B ENTT BL VD AU
LU fims 2B T QB 7 4 —< YD) 25 BREHL, 2O TS ON AL RT3 55T05,

Bk DI F|L1X. TPRIIPs KID/Key Information Documents For Packaged Retail And Insurance-Based
Investment Products/ 23 —VRIVF— )V B8 08 dh B PR EN— R pa O B EFHE B O THY,
2020 4E 3 H 25 HEAES (65 28 ) OB R RN 1 R—=V2HWTEBL TS, o PRIIPs KID IZ
DOUWTIE, 2017 4E 12 H 25 HATH AR ISA D3 0 209 S HOFE(URL 13 B[(B2E R —LXR—=VIOZ M),

PRIIPs KID iR &4 [UCITS KIID/Undertakings for Collective Investment in Transferable Securities Key
Investor Information Documents (2020 4¢ 1 4 1 H%T)T. PRIPs KID T3, ZDOX 2% 77V FRHHEK,
REZ#OTVWS, PRIIPs KID O%44%. A2 XA 77 R/Investment funds(*UCITS. AIF/Z )%+
1T BT TR, R Fr—F X ¥ 77 R/EuVECA, B&HEA MBS 77> R/EuSEF 55), AR R
FECHBRZEBRL), TINT 27, A - HALF 4 /Structured product and Structured deposits 2572, EHiZ
PRIIPs KID iZ UCITS KIID DR THO SHFRRBTNHD FHIAFNE, 5[ BEa A MR A bR
APENHHPBBRINTNS2017 48 12 A 25 HAFH AR ISA D3 20 209 25 MO % ~URL 13%i8[(5¥%
F—2R—VI®% M), LAL. PRUPs KID ITITE/ER fiA 9%, EFAMA/European Fund and Asset
Management Association/BkJHEEE(E 3 - g B H 2 BRMOBE WA 2020 4£ 4 A 23 HIZ,
[PRIIP KIDs iR 54330, AABRERIZIRV—FERFEREREL TS, (EE->THEY. SEREShD R
HEAENN (2020 4E 4 A 23 HAF EFAMA~URL 1382 % K —2LR—VIOB ),

SR TR OIS | LS00, BRMEDREZ BHL TOSHIIARTHS, 72 BHTREIRETD.
Reg BI 1% 2020 4£ 6 H 30 H &S HZBHZIRIAPEITL TOB(EER), Fz Reg BIIZZV V)V /71—
/soft law(OL—) L DEBE D TOEAT/enforcement IZXBHH]) T, ZHUIRREF(SEC ZB)DBIEHLTHY,
=)y /7—R-v—/hard law(EHE 754 - 5B BIBIEE, & IZIEAE 7oz A, BHPREEDZ RDTHDS
(2019 4¢ 12 H 16 HAFH AR ISA D38 ZD 291 ~URL 3% BB EF—LR—VIOBH), #4T
/enforcement IZXBRBNTH LTI R PO KA HD, 2020 45 4 H 29 H, ASA/American Securities
Association/ 7 AVAELBE2DAT 2AXF CEO BBk E BB IISEC 29—V T3S, HAHIT LS55
/regulation by enforcement IZ#EA 7233, SEC HBBEZRBH R /vague disclosure requirements 5% 3
5120 T, B ANSKBBDLZITANGKBRODDOEZDRT SEC HRE T S5% R HRIZ T B ERAZRTHI
/dangerous precedent ZHENLLicH L85, 1L SoTUVS(2020 4E 4 H 29 HAF InvestmentNews ~URL 1%
BBEFR—LIXR—VIDZH),

Zoh, HATIXMGET—% 7N —T7 S8k E AR, 79 V7N /Y7 a—0)—)b//—R-1—
OBRIZIPIRODEDRDS L (R HEPDOELARENCHEBEZERSZV, RETIHAITBELED TR
Sh, ALD ARSI, KRELHEEDLDHS. Reg Bl OEAIIHATIIREHINET, CRS THIUX, kH
TRHEVERINTES T, Bk PRIIPs KID DRIZEGRIREL A TBHTHATOEANBEHE D
NBHFF OBRBBELILEA, ZhUT 2019 45 1 H 28 HATH AR ISA D3 2D 253 ~URL 1385 &R
—LR—=VIQB ),

BEROTATH B TCERESEVSRIEST T, 8/25 = ZEURJEBREEERS T
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BEFETIZ, Bk PRIIPs KID Y27 )V % FadIRR—IITE#E LIz, el Uik E D CRS(p.5. p.6)&HlEL
LR TLRWERDNS,

FX D PRIIPs KID/Key Information Documents For Packaged Retail And Insurance-Based Investment Products Template
1IR—SH

' Key Information
Document

P

Tmm“ﬂﬁmmmﬁmm&mm&hm
marketing material. The information is required by law to help you understand the nature, risks,
costs, potential gains and losses of this product and to help you compare it with other products.

Product

[Name of Product] [Name of PRIIP manufacturer] [where applicable I15IN] [website for PRIIP
manufacturer jCall [telephone number] for more information] [Competent Authority of the PRIIP
Manufacturer in relation the PRIIP] [date of production of the KID)

What is this product? E DR M

Type et

Objectives %%

Intended retail investor BRENIBEARER

Insurance benefits R

What are the risks and what could | get in return? E0#HLUYRI T, ES5U8—>
i MDA FEE s cne

SRI template and narratives as set out in Annex 11T on possible max-
imum loss: can | lose all invested capital? Do | bear the risk of incur-
ring additional financial commitments or obligations? Is there capital
protection against market risk?

Performance Performance Scenario templates and narratives as set out in Annex V' /{J4+—2>X-
Scenarios including where applicable information on conditions for returns o~ & 7V#

retail investors or built-in performance caps, and statement that the

tax legislation of the retail investor's home Member State may have an

impact on actual payoul

(i Flr: ESMA/European Securities and Markets Authority/FR I SE% IS ES B4 . MR T2 T=2UFIERBRERXSUHBR Y- T4 REH)

BROTARHICHLTCBERS -V FEIZLTIE T, 9/25 = ZUFRJEBEEEASH
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FEX 4 DPRIIPs KID/Key Information Documents For Packaged Retail And Insurance—Based Investment Products Template
2R—UH

What happens if [PRIIP Manufacturer] is unable to pay out?

Information on whether there is a guarantee scheme, the name of the guarantor or investor com-
pensation scheme operator. inchuding the risks covered and those not covered.

PRIIPs# & DXL AR REICHE ST B X E ST D HV?

What are the costs? E QBRI M BV
Costs over Template and narratives according 1o Annex VI
time

Morrrrl 2t 2l marratinchioe e i e A LT
cmm -I"Ilq'lﬂl shEFRE Fisbl N 4BLA W LFE ok, b VR LD LRy R 1 EE S T ki

of Costs
MWarratives on information o be incduded on other distribuiion cosis

ENBLDHEERA T RET, BHICHEHELH?
How long should | hold it and can | take money out early?

Recommended [required minimum] holding period: [x]

Information on whether one can disinvest before maturity, the conditions on this, and applicable fees and
penalties if any. Information on the consequences of cashing-in before the end of the term or before the end
of the recommended holding period

How can | complain? EDRICEEERALI TEIENHELH?

Other relevant information 2 Ol EE R

(HiFfr: ESMA/European Securities and Markets Authority/ BRI SE TG EE E#E . MRIXL T=BUFIERREMRA B RY—7 T4 U REH)

BROIAAHICEL T BERS VA IZB TR T, 10/25 = ZEUFRJERBREERRA ST
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KXEDiEHEEHRIFTLYS -E—-F4/Reg BlIIFFEA 6 AERNBEF A, FELE---
KENZERD, 2020 45 6 H 30 HAESEHE/2 2K E 0D SEC/AESM &R B2V —) (Item 1~ 4) D78
[(Item 1)IxBEOFIZSHHI/LF2L—Tar - RXZAh AL FL ZF/Regulation Best Interest/Reg BII(ELF. Reg BI.
LyZ-B—-TAEHite ~ b1 ZHIZOWT, K BAERIZ. K0 IERIZRD,

Reg BI OR#BIADRGIZ, £ HADERMERXMHET—F 277 N—710 3 A 25 HBRRES (6 28 )T
EETIE RIA BIOEB RO 7 RS —DE SRS REZWMZITOET, FRHZWHWDS N BEE T R
AF DAL, LE2L— 2 SRR AL I ARESCET, K74 F 2~ AU —Z i BENSBIEABY
T4 1Edotc, MVEET RAAF— IR HARD IFA IZERINZS WEBrasmih %, RETS5o7n
—H—DEMRTHIUTRTE M DS, RIA/Registered Investment Advisers/$¥&EHRIEZ O, RIA 2 &DDL,
BIRERIIEDD, LFaL—yay -RAM AL ILANENSTET, K747 2t U2 it % LI,

RIA 1Z SEC &L 747 22— %) — - F2—F t— )L—)V (1940 4ER B TZ4 72— %) — o F 2 —
FA—HDH B, RIA FiBOEE T A= 7T u—hL vV % EE2 L TAIvya 2T 25H3H 2800,
Tu—AL oV EEERET T2 BNT BT APV —EEILTE2 T 556, Reg Bl LBARBHDLETHIX, Z
I7Ta—h =TT DA NS Reg Bl ADOZL—A(RHZHFRD)E, RIA BIOEERERIEID T KN —h
53 UZE. [Reg BL X7 RS HF TR EHRZEHIND 74T 22— ¥V — Fa—F1—IZXD, TR —% 35
G EARRIIRNIGZT D, 1ESOHTHS(HRid). TOHIDIZTHOWTIE 2019 45 7 H 22 HAFTH AR ISA i
Z0 274 LB WOHE(URL 3% [ B E F—LXR—VIDO2 ),

3 -poLw—i, i00F - SECRERBMEI(Ta—> v )— Ta—F4— L—Lb. [ -RegBL
B— KEDBEABRERADERETRNA(ARVHREZEICNT S
— TR —/TA—H—0)L— L (F)Z DT ~FDF|~ 20195 7H12BHR*%E
*FD - IATa—¥)—FTa—T4—, FRElEI—ILBITRIDIKE,
......................... . SECJL—JLMReg BI
SEC o TEAH— | TR—hLys Ll esonsm L
?xﬁEEFnﬂ;innnnnnnnnu ------------------) (?&ﬁgﬁﬁﬂﬁﬁ) E I:IE# E%%%) *201854}3185[:%*}]%%%{3\‘20195156
= > . ASAICRMLER, Reg BIIZ201959A
24T 11—y : , 0B 7877, 2020%6 AOAFTIET,
U_.7—‘-‘:|__7—-,f_. FD&Y : FD%L
— % (ZREEEHEE H (EEMHEE .
}b—}b ﬁx H r“.:é /fiduciary standard) E /SUitabi“tX standard) D O L/%ﬁ%)b_)b
. 0k2) : G POLZATa—vl)— - Ta—
(1 940&?&:5’?.&&55%) 4 T‘f_ JL— )l/)
. FD&HY FD%L T R ETEODOLL—LIE
AR A 1 @RERELE GEatEEE 20156 R21 IR,
(3%1) /fiduciary standard) : /suitability standard) 2019128 DNRFELE A EHSHh
........... N (562) W3,

1 B BB ENE /IRA 10401k L RESE BT H O EETDOLIL—IL AN DN B D (£ TS5 5150007 Fu K i

X2 TRINAHY—EFEDIFDIHY XNEEERTE/duty of care | EMFBREH/duty of loyalty(RBFZEDH ) INSAES, MIECEEERHIL. )T
ENAREZEZ 5B (IEEDRE DRI TITEIT S5 /Acting in the clients’ best interest when giving advice, 2)ERB| IR B#ITTHE
/Getting best execution on trades, )X ER—I T+ A DEZZ') 25 % #5595 ZFE/Ongoing monitoring of investment portfoliosMi>%d, ##H
IBEEHIE. TRASH— ﬁfﬁﬁmfllﬁiéﬁlu L'C'C’E:*%Lss?%%%f_?g M&Mﬁm&ﬁl
/Regulation Best Interest/Reg BI|[&. HI&H ¥ G BIEEOREDOIZICHHTEIE

IL—ILTIE, DERBIERBITTHEL. 3)T1§T I~77J"J7J'0):E—5"JJ7 ’Eﬁﬁ;ﬂ'égﬁ é%“‘“%%ﬁ]% Eﬁfzﬁmb\

2019 7H 22 B4 HARRISADE Z D274 RERIFAEA MO EBEE] SECTREDHMMRHIIIIA 10BET(FE/ N\ —EIRITA 128
AT FERREMHETH FHEIT1—v)— L—IL12ARKRNEND? HLULCFPIREIRE LT AELEIESTH A Reg BIESF A LRI
FE6H30BIZNI( https://www.am.mufgjp/text/oshirase_ 190722 pdf )& S BN E,

(P KDOL/F58h4 R UKSEC/AEH MG I R ERE LY ZBUFIERREMRASHBRI—T T4 7 REEHIER)
*FRIEHEANRDRELTOAT—, FEERERDREELTDHT—,

BROIAEHICEAL T BRSOV BE 2L T BT, 11/25 = ZUFRJEBEEEASH
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SEC Dl (Item 2) A% BIROMEEE T /7+—2 CRS/Form CRSIDASLIZIXSEC I3ME AN EHE 21 8% Kol
HEMTT D%, G T RN —DI7 AFEREL RIS K Z B AR 357 7 a—F %2 KIRICEOIEL TOAH, 22Tl
“Z4T7 22— %) —/fiduciary” L 5O S BEMPHIBREN S, 1LHD, THUTDWT, TAA/Investment Adviser
Association/ R BE R 2 D2 EH CEO THD 3 —/Barr &c1E SEC IZHERR. [74—2A CRS I2B1F 517
ZILEOTHDOBEDATH D, TR F—II74+—2A CRS DA TIX 747 2—2¥V—/fiduciary’ L S53
EEHizd, BETINAP IR T 057 2—22)—TdHS/Investment advisers are still fiduciaries,
BT I P74 T 2=V %)= T a—FT 1 —Z i UBE B ICTRETH S, |1ES5DNTNS(2019 4F 6
H 20 Bf} InvestmentNews. 2019 4 6 H 20 HAF ThinkAdvisor ~URL I3[ BE R —LR—V1DB ),

CRS IZTFAQ/Frequently Asked Questions/ k<D EMEZDRIE 1HH>TRRIZ Reg BLIZIFAQIDH S,
CRS &Filkk. 2019 4 6 H 5 HOMRIEH%, - B34, 2020 421 H 10 H. 2020 42 H 11 H. 2020 45 H
T HERAELTWA(SECIFrequently Asked Questions on Regulation Best Interest] ~URL I3[ B& F—2L
R—=V]DEMH),

SECIReg BI IZB99% FAQ/Frequently Asked Questions/k<»BEMELZDRI%E ]
~2020 4 5 H 15 HBE, TFadit 28 o FAQ~

[ A% /Retail Customer |iIZDWVWT 6

* [#E4%/Recommendation [{ZDVNT 7 {E

+ [P #s/Disclosure Obligation [IZ2VT 10

+[H:EFEP5/Care Obligation 1I2OWT 1 @

TR RIZ DWW T DR/ Conflict of Interest Obligation [IZ2DWT 3 @
+[¥5F##5/Compliance Obligation [IZDWT 1 i

BIZIE RIS I OWT O NTIE, WOBOVHITWS,  [Q: BRENZZIIR TR EDIE5RD LI E D ff
B S 2N T DR ERN—RIZLIZ B2 5 A/ sales contests RHR7eH24 /sales quotas(*), B 5 E M
/bonuses, and non-cash compensation 25fI#EHH &L TEUSN TSR, ZhDANZEECSN TOS il
KixHB0M? Al SECIZZFNSH DAt T 17 /certain incentives IX2ECTWS, 7205, ZhLIANDAL
LT 47 (BB 2B TS DI TR, IR 2/ overarching requirement(Bi7R. #&kZHE 3
Ji 0Tl X OMENT. - HERF - ) Z 7o TSN . 1 THD (e 124 /sales quotas IXkik 2 BH),

¥ T ANZOWT, Reg Bl O#ITHER/ enforcer of Reg BI T4 % FINRA/Financial Industry
Regulatory Authority/ 2 E4xalHes | 2EHHEREX. 2020 4E 5 H 12 H, [Ra—F2T7 )N 772 REBEIES
/variable annuities Z&rR562> 7 AM/sales contests 1. BiFefA A R O70y 7Y TRICY A NZHED
WTWBERD, NIATiITEII R LR TH D, 1ESoTWS, iU FSI/Financial Services Institute/4x@iiy-—
E 24 CRElOMAN 7 a—h—-Fr—F5—2 R k)& CAl/Community of Annuity Insurers/4E& %R IL [F
(RFAEES BB AL 32 tHhASRBE RHE)H FINRA IZ[32—F 27 )N 77 REBHESIIE 4 OB 7uy
IIEEIKY, BEDOHT AV—Tdh b, |LEOIFE KL TS, AL, [CPA&T I HFI—KFDHY
7= -uy¥y/Kaufman Rossin ®7 £ /Nguyen $LElI[32—F 27 )N 77 RREFES DOIR5e 2T
HZ T 255413 Reg BI TEUMTEZ Y RIS, BHUEGORAZTQY 7Y DAL 7 AMe 15 HE, XttH
ORI XS A ORI NRE DM E BT E o T4 TR LA T I REEDH D, 1LF . |
(2020 4 5 H 14 HAF InvestmentNews ~ URL i3 i [(BE T —LR—V]1DB R ESHDI TS,

BROTFAHHLTCREES VST EL TR T, 12/25 = ZURIEBREEKRASE
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SECIReg BLIZBI3 % FAQIDOMEA N 11T, ROBEVHTWS, [Q: 7T0—h— T4—F—D ik &R
/accredited investors IZfA%E/private offerings ZH#E5: 3 BIE, Reg BLITEHINAD0? Al SUBEKREER
PMENBEER /retail customer BHEHEIND, EIANBEER /retail customer IZI3 & #EDME A /high-net
worth natural persons &iEkEE R DM A /natural persons that are accredited investors H&¢e, | THb.
ZHUZOWTII N T u—h—i3m 2 #% % /sophisticated investors DIk FEDFIE%EE Z THBLRF TS
720, 1(2020 48 2 H 13 HAF InvestmentNews ~ URL 132 [ B R —LR—V1DS ) L SDIh THW5,

i, [SEC @ Reg BI FAQ 7245, —RI3AMIEH, ZhBSNIA R TIIR,. MIEPIIMFEPLRBRE
/facts and circumstances” of a situationJ&7Z8>TW\%, 2019 4E 6 H 5 H®D SEC )L —)IVIE Zh5HH LN
DN, (2020 4E 1 H 14 HAF InvestmentNews ~ URL 1Z#% [ B EF—LR—V]1DBIR) LH SO TS,

%20 REDHRITIZ OV DN

2019 4 6 H 5 HOKIZEBE NIz SEC )V— )N OHLTETETH S e OF 4 B .
/Regulation Best Interest/Reg BILIDH T, HADIESHF2HERERITITE > THE B FNI R E AR <k
EOHEEL IR R OB 5% Iios T 2 H e RN—RIZ Uz B 20 5 AN sales contests X255 5%
/sales quotas(HA®D N =/norma~v 7 iE~), BHEREM/bonuses, and non-cash compensation 5l
K ELTHELSN TV, I THAS,

WaZ LTI, 2019 45 6 H 10 HIZH AR ISA 0 20 268 R EG#BIHIRGEm] To—h— 51—
F—(REH 2L R OT R — (G ERZE )10 3517 AFLUERLIRITSEC )L —)b /i B O R 45 1 25 it
17N WIES4AE 12 HOH - 3784 /DOL 747 22— % V— )b — ) ( hitps//wwwammuteip/text/oshirase 19061000t ) CTEL 0D
XEM LI,

WAz LhD%, 20194E 7 H 2 HIZHADKFL 777, 2019 4E 11 H 13 HIZHAO A EHHIEIE. 2019
412 H 10 HIZHAROER ., 2020 42 3 H 27 HIZ B AOM B8 BEF 272 E DS, SEC )L —IUZDONWT
DL R—MCE LTS, THOLTHATR, #ER- RSP R T o770 70 A R, YRED
L=k FERWHTH S, ZHURITIRIZYRD Reg BI #28EI1Z, SEC OFHANGLEVWHNEZ
FD iIZHRiATe 3 X, ENOBIE oIz R ENIECHN(2019 4 11 H 25 B 77 RiEH). TFHER
DOBRHIPEHENTS, ZOH BRI RE O TR0 (FEEIRI2019 48 11 A 5) 1L Shbh T\WdAT
552019 4E 12 H 16 HAFHAM ISA D Z0 291T &M FA2EL TR EOL F2L —Tay s RN Ak-A
AU AR RegBll HARIZFRIBRDOHRIDSERESNT5, HREITREO TN ? 81347 (enforcement)
WIZEBHH/ =R IN AR T7 4T 22— %V — V=)V [RNAR A L ZM-LF 2L —Yay 1871EAN

~~  https://www.am.mufg.jp/text/oshirase_191216.pdf ) o

UL, BEIRIEIE 2 Tl sales quotas |ZBR5e/)N < | EHIERL TWAETHS @RV 7hTiBB AL HB).
(2= 1duy 7 EdkOAKETRE TR ADI T, SEC V—)Vitl 1363 R—YFLIZiX[sales quotas]
BEEBE$5H, (norma |IXBIPLIAVY,  HATHEL/ZT D NITIZH EORE N HIZH, FdE2L T
RT AP OBKIZIIMETH S, SEC )L—IVEl 1363 R—VF XASMmormal ZELTHHTIRY. b5
A MDFIIRZ ZDFEFE-THLRODIEH, ZNELIEFIHZHIRNZTHS, BIHZEDIRODIRSFSCE
A THIRR T RETHD, ZOFMRH, SLIMIRFEHIY | DOMRIZ, HATIEDHPOIZWDRES, HAIZAEDE
IeSHEIV =12 EREZHT THORZTHS, Zhit. ZHRORTIIEATHS.

EXROTAEHEL TCBRES -V FEI LS T CE AL, 13/25 = ZEURJE R B RSt
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[FAQUZEHERDDIZINAS, 2020 424 H 7 HiIzl SEC @ OCIE/Office of Compliance Inspections and
Examinations/2> 7547 ZB A& Reg BI & CRS OESFIZBI A ADHIPIE N2 /scope and content
of exams ZR3 2 DDYRY - 75—/ risk alerts(VAZ Dy EMkE) 25 E L TVD,

RISK ALERT

"FICE OF COMPLIANCE INSPECTIONS AND EXAMINATIONS

1 DiZReg BIYAZ-75—b/Reg BI Risk Alert| T, Reg BI #5F H (2020 4£ 6 H 30 H)LLE& 1 4£1I2OWC, 7
B—h— - Fr—F5—D L HE 35 )58t LFHEE /implement policies and procedures DHEV. B CEITIZIR
K125 /good-faith effort ZLIchE5h% 8L 3 S (Risk Alert- Regulation Best Interest Exams.pdf
~URL I3[ B EHR—LR—=V]IDZH), 35 1 D[ Z3—2A CRS YR27F—b/Form CRS Risk Alert] T,
Z74—2 CRS #5FH (2020 4£ 6 A 30 H)ELEE, Tu—h—-F1—F7—hB74+—24 CRS DEFITBWTHELRSE
J1/g00d-faith effort Z2UIcpES5h %L DA THSRisk Alert - Form CRS Exams.pdf ~URL i3k
[(Z2EHF—2LR—TVIDZM), OCIE iX[OCIE iZ FINRA & SEC Dili i DAYy 7ERH I LT, REOFIE
#iHil/Regulation Best Interest ORAZFHASESERIZT D, | 5>TVWA(2020 4 4 H 7 HAT ThinkAdvisor
~URL 3% [2E R—LXR—VIDE ),

[E%92725% )1 /good faith effort]HHIZL, REDEREMEZLIFIZTE LA TODBEIZA, TReg BI &
CRS OEIFITHIF AIakFE/R%5 )1 /good faith effortNIMPZILETZLEDRDH5H. BUEDOIRN T TIX. B
7RI K 2R B L. ZNSITH LT 240 )8t T XM 3 2RI TH D, HARFREHORY
F»Y2/Stadulis 23—hH—IZMEZICHRABODOHEE 1TV, ZOHE LHLT DL, 11(2020 44 H 7 HAY
InvestmentNews ~ URL 3% iR[BE R —LR—VIDS ), TEREHEEIT D7+ —)—/Foley 7>—hF—I%
[FINRA/Financial Industry Regulatory Authority/ g5 | SEHIEERESE SEC 137545 558 <7 g g
/system of compliance DI IR /good-faith development ZHEFIZTEOH0TH S, 1 LEHDOBREIT,
FLAES BEARIS BT 3 2D TR, AT FAT LV A Bk T 570 A A Z YT, JOEICOI>Titilish
Zu[REREASE Y 11(2020 4E 4 H 10 HAT InvestmentNews ~ URL I3[ B R —LR—VIDB ) S5,

ETh B THOIOK. oL BABNIEENIZAIYD? IfbilhdD. Zhid. 2020 44 H 16 HIZRE 3
RBEFD 1 DR 7-FT -7 AVA (N B R)/Bank of America(BofA)E&E FDOZNY—ER-Fu—hL oV A
VUL F -2V AR RY A b/Merrill Lynch Wealth Management 457 2—4L > 1 /Brokerage Account
MIZ Reg BI [m)i} )81 25 %5 /Reg BI Policy Changes Z38&KUI-H72(2020 4 4 A 16 HAF Barron’s. 2020 4 4
H 16 BT Citywire. 2020 4E 4 H 17 HA} InvestmentNews ~ URL 13 R [ B EF—LR—V1DHIR),
ALV FHBESI2—F 2T N 77V ED C =7 /C-shares of mutual funds A 5 4ELL HR B X
N TVBRE, £T(C V=T EIVENTZr—D)A v 7iz ikl A Bk #3235 Bk 10 4£DL ERAH).
APV U F- DT AT =R C AT TV—BZE, RERBIE EKZ 7> K/large-cap growth funds)iz
BEN LS DIRFITH L2 1 Hh S84 F#E (L 355,
B33 BB T IV 7A—A{#) 2000 77> R) 26 (HUAT TV—BOI) Bl 74—D7 7> R 35 (40
77V # 2%)o

4l & /structured notes BR5eld 100 7 F. OB HEZEFF DL SEC IZX DBk K /accredited investors
oy Y

(HS: 2020 4 4 H 16 HAF Barron’s. 2020 45 4 A 16 HAT Citywire. 2020 4E 4 H 17 HAf InvestmentNews ~ URL 1% B[S E K —2LR—V]1D)
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AT zTE CTzTITOWVTADL - UL FUETA V= TIEHE ARFFECRIAS 0.00%~5.75% T 12b-1 74—25 0.20%~
0.35%h%, C =TI ARTEEID 0% THDHDD 12b-1 74—(HARDARATEECBHTIS) A 1.00%H0#H:
SRFFECRID S48 1 DL LS A 1 42203 1%HB. 13U TOWA(MERRILL LYNCH WEALTH
MANAGEMENT INVESTMENT SOLUTIONS ~URL iZ#%ik[BEHF—2RXR—VIDEH), BEETIZB =7k
i ARETFECEIAS 0%T 12b-1 74—A5 1%, &R TEORIA M 8) 4~ 5% THAEBIKL T 6 ~7 4T 0%Z78D AT
HEH95(2020 4F 2 A 17 HAHARM ISA O3 Z0 297 ~URL 3% [BE R —LR—V]IDSR),

AL FIE A UE SEC DB N EHZFRFLTX e, |ADPITOREIL., PRI DO REMEZE SSIZIRME 21T
HEBRL. Btz ) X, AR B —I2E 2 DLV HAIV MY MR Ukl DI A E Y TTWS, 1E39
(BB ¥3 M), T74T72—¥V— - A¥ ¥ —FpF%e/Institute for the Fiduciary Standard ®az%vK
/Rostad X EIZXNSIBAT Y7 T, FlIESH 2 JEREIZRLEE T 25DESORZRATYTHRIT TS, K
HEOTECEE RO NS E A D) BEZ VRS I AL - U FIZEDRATIEIR,  BlS R 2L M8
IRNADEDITHEIR, 1£55(2020 4E 4 H 17 B4} InvestmentNews ~ URL 13 [ B E R —LR—VIDH ),

FIREH RO I REMEZ HERR 45302 1 AE RIS, B %E R, SGEE. 2%, SEC % FINRA FofiH
BRZEEMNPEZNERBENESOFTDHAS. MLV, BT a——23#47 (enforcement)izk %
B (Rid) 2 £ 13T HESIFTHL(ZENIZTNTTu——DO—ER THIEDPHI SO TR R MHAZLE 13 HEL
W THHB~ i)

%3. SEC Reg BIIZHENEZZ AL -V Fid SEC SCSD THHENMH-

2020 4E 4 H 16 HNIZRE 3 KBMTD 1 DN 73T T AH (N F X) /Bank of America(BofA)
ETFO7 N —EZ-70—=HL T ADL -V F 22V A R Y AL b/ Merrill Lynch Wealth Management
HA7u—hL v EE/Brokerage Account [iFZ Reg BI [l 8125 #%:/Reg BI Policy Changes Z38&L
Too ADV-USFIEE %X SEC DB N ELRLTX e, BADMTOEEIL. PR KOWRENEE XS0
WEIIIHERRL., BUtZ M X, FIEZH 282580V HOAIV ML M s Ui DTS Z S T T
=11

SEC IZBEMEZZ AL -V F- L ZEKUIEHN, ZDORH 2020 4E 4 H 17 HIZ SEC SADL UL FITHL, 8 F
D 325,376 F.(2014 4E 1 H~2018 4E 5 H)DiKEZE AT TWA(2020 4£ 4 H 17 HAF SECISEC Orders
Three Self-Reporting Advisory Firms to Reimburse Investors |~ nps://www.sec.gov/news/press-release/2020-90 )o

J—a—RDrZ 2RI R ZDIZO— D75 A% BB RITRAS BT, @07 1—D 75 R LT,
12b-1 74— (H ADRATFERHTHS) B OBz DO TR L TO o203 58, SEC EEEFE DK
BRHEEZIAOEHMUDH,. HOHHIZIORHFHFSEENILIREY =T IR LI ay - TARa—Y
¥— A=V 7517 /Share Class Selection Disclosure Initiative/SCSD ®HCHI{5% LIzATH 5.

SEC 1 2020 4£ 4 H 17 HIZ %mm@%*ilhéﬂﬁi’\O)ﬂﬁ&éﬁb’Cb‘50 %3 SCSD oHCH#HIXLica
YR-TEyh-<RY A b/ Cozad Asset Management T 416,870.10 *,(2014 4 1 H ~2018 4E 10 H)Z#%&
FKITRETHEIIT 1 57 L O RFFIE/ civil penalty 24553072, AL -V FIZIIZORFEIEIT D -
Tee YR TRybRXVA MO RFBESIIWIRE METOR G A, YR T T097 - 7714F
LI eV AL M/ Mid Atlantic Financial Management IZ 1,027,002 *, ®iKiRE 30 7 ¥ ORFE S|4,
BPU AL RARAY b2 2T A b/BPU Investment Management % 692,107 ¥, EE 23.5 F ¥ O R 5
&, HCHEUL-o A, RESISELAZIL-S>TVS, ADL-ULFIiE SCSD TRWEZDOTHS,
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1205, ZOTIHOEEB4<, 2020 4E 4 H 29 H. FSI/Financial Services Institute/4x@i¥—E 22 CRE
oy 7T a—h—-Fr—5>— B M), ASA/American Securities Association/7 AVHEESHZ.
CEI/Competitive Enterprise Institute/ 35t W22/ NCLA/New Civil Liberties Alliance/#ih B H H
B0 4 ZER M SECITHILISCSD DNV —N &L TNE, |LEIMBHZHLTNA(2020 44 H 29 H
£} FSI/Financial Services Institute/&@ty-—E 212 PETITION FOR RULEMAKINGTO END THE
COMMISSION’S BACKDOOR REGULATION OF 12b-1 FEES |~ https://financialservices.org/wp-content/uploads/2020/04/Petition-for-

Rulemaking-End-Backdoor-Regulation-20200429.pdf?utm_source=cision&utm_medium=press_release )o

BEREHTIXTPERDTBET 12b-1 74—D R ILE /IS R SEC IXZO A FMZL A CHE 71
752/ ‘voluntary’ self-reporting programs Z{ED, H AZER T 22T ESNARPITHELH# T, 2
AL T 12b-1 74—DR R BEIEE K LTz, LAL 12b-1 )b —)V/Rule 12b-1 1ZZDOREIFVZ1 5 73 F
L A RABL TV /does not countenance such guerilla governance, |EHI TS, ASA DA TaANS
CEO st 2 B LB X SEC 239V —) T, BTk B /regulation by enforcement IZ3EA 7ZH X,
SEC Ak <2 /vague disclosure requirements 238337213 T, ZIFANSGNEEDEZITF AN
NI D%EZ DT SEC AR E T 5% v RBIZ TS ERR78HT#/dangerous precedent Z vz L7z Hi&7x
%, 1£59(2020 4£ 4 H 29 HAT InvestmentNews[ Financial industry groups seek SEC rule on 12b-1 fee

dlS ClO sur eJ ~~ https://www.investmentnews.com/financial-industry-groups-seek-sec-rule-on-12b-1-fee-disclosure-192258 ) o

[SEC I% Reg Bl &S99 — N X /regulation without rules DFEEPEE RBRL, SCSD K OZDHE KD
Az EL, 12019 42 7 A 19 HAY ThinkAdvisor[Reg BI Footnote Justifies Pausing SEC Share Class
Disclosure Initiative |~ nitps://www.thinkadvisor.com/2018/07/19/reg-bi-footnote-justifies-pausing-sec-share-class-disclosure-initiative/ )&= 3 494
2019 4 12 H 16 HATH AR ISA D3 Zd 291 TISEC A5 SCSD 123k H-o7z2E 2 X, Reg Bl IX
SCSD DRRIRIECIZIR D v REMED D 5. 1EFRLICEBEZ>TWA(2019 48 12 A 16 HAFH AR ISA 08
ZD 91T &@THABELTEREDL X2l —ay « XA A2 L AN RegBIl HARIZFR RO RIAE X
Nizo, B EITKREOHETIHIRW? SIXM#4T (enforcement N2 XD/ )V —)V K BRI 74T 22—
Y= V=) [RAb AL HZL AR L X2 —Tay 18TIEHNI ~ nis//vwwammufe.ip/text/oshirase 191216008 O 3%4)

AL UL FIZONTIE, 2019 42 11 H 5 BATH AR ISA O Z0 28605 FR0k-Ba, JE5 2 HziAm1?
KETIIERITB! N7 -FT T AIAH JP BINHAZKHZEAZ A UBS 25 SMAGY T LER)R R A -7
p—-Bull~FEEAt - TV R —Tar X, Y/IL=T O OHVAR, T RN F)—-EVRANDFEE,
F o4 Nl FUTEIEDHE~ | ( nips//wwwammute.ip/text/oshirase 19110500t )+ 2020 4E 3 H 2 HAFHARR ISA DiE
ZFD 299 RETENH Y - AL L —PRYMEHFETRATS Al BIVAFIT E+FL—RERIZKD, I—)V k=
VERERE, 747054083277, JP BT N T AIZHRERI? ] hitws//wwwammute.ip/text/oshirase 200302001 )72 5> HRODHE,

(H5Fi: 2020 4E 4 A 16 HAT Barron’s [How Merrill Lynch Is Preparing for SEC’s Regulation Best Interest|

~ https://www.barrons.com/articles/how-merrill-lynch-is—preparing-for-secs-regulation-best-interest-51587051058 )
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Reg BI MESFHIE 2020 4 6 H 30 HE, HE 1 WHDE-ETHD, . Hiflaar o)L AEGuie/COVID-
19 HRRETIHRILAHL TR, RENE R TROERE2 21 TEHEY, 2020 453 H 13 HOERIEFRHEES
RBRDOIRLDB RIS ZFD2h. RERDOZIDB(T7A4F2 ) - T RAAHP—4 SEC/GEHRIBIZA D).
FLT7—% /telework HLLIZVE—M7—2% /remote work THENNTHEY. ZNhHEEE, SEC KR L EO&EEE
45 HRIEIHERDERIZL TS, %R 3505, EREHE B RK=2—3—7/NY HIZROTEG DR =2 —Vp—
U—/NJ MO~ —7+—/Murphy FFIHRE EHMRIZT 4T 22— ¥ V—+F2—F 1—/Fiduciary Duty/FD %>
I — 747 2—>*%V—3L#E /Uniform Fiduciary Standard OJiif7 H (2020 4£ 4 H 15 H)Z 21121784
4y /executive order % 2020 4£ 4 H 14 HIZHHL TW3,

P, RS, 2020 4 4 1 2 HIZ SECOZLAL /Clayton 2 [T

BEZHRIaa )L A/COVID-19 IZK A A HEFE @ -

SEC4,500 NDEEDEAT/perspective or commitment ZEXAR | o % Form cRs
W, SEC )b")]/@lf%%@*ﬂﬁiﬁfﬁu/Regulatlon Best :—'-l' .__:: L e

““/Reg BI

Interest/Reg BLI&[74—2 CRS/Form CRSJIDESEH '3\‘_ o

. X . _ O
/Compliance Date T&H3 2029 4E 6 H 30 HIZHERF 375, 1&ES- Deadline June 30, 2020
72(2020 £ 4 H 2 H SEC 2T 2020 4 4 H 24 HEFH AR ISA

DI 20 303~ URL BB £ - Ak = DB, I

(H49: C5 Fintech Solutions ~URL i3#%iR[ 5% F—LR—VID)

SEC ZB EDRS%32F. Reg Bl ®#47HER/enforcer of Reg BI Tdh 5 FINRA/Financial Industry
Regulatory Authority/ kK < altH 5 | SR HERS (583G %7 /4 %5 B /registered representative D) 357 0—%
— T 4—7—/ k7T a—7—/registered brokers O H FHHIHEBDIX 2020 4 4 H 8 HIZISEC ERUTY 70—
FED, TO—h—-F4t—F7—DEtEP TS5l 8 FHeX/implement policies and procedures OHEYT.
B ORI IE7 %5 )1 /good-faith effort ZLIcpEIPTHIEE M TS, T2, TRETHEYD, FINRA 23BHE
OFLHE(PIZILEETNTRIK T BT DR LE ROFTGE. fT8EREIT, 1E5-oT05A(2020 4E 4 H 8 AfY
ThinkAdvisor ~URL {3#iR[B#E R —2LR—V]IDS M), KED CFP R E#l#kTHS CFP R—NK/Certified
Financial Planner Board of Standards IncCKE CFP B2 E R B 2)NIF UM mBE e L 17 A LR /new
code of ethics and standards of conduct!®jii17 H/enforcement date % Reg BI LU 2020 4 6 H 30 HiZ
LTWBH52019 4E 7 H 22 HAFTH A ISA D F0 274 ~URL 13k [BE R —LR—V]IDS ), CFP #ig
20’r5—/Keller CEO I1ZISEC ZB E® 2020 4¢ 6 H 30 H#ST H 2 W TRz, 436 H30H
it H2#ERi9 2, 1(2020 4F 4 H 7 BHAf InvestmentNews ~ URL 13 [ B EF—LAR—VIDB R )L SH>TH
b

CFP BOARDJ

—77, IAA/Investment Adviser Association/ K& R ZEHi2>*> FSI/Financial Services Institute/<gmiis-—
EZ 2 CREOMN,. 70—l —-F 4t —F—Z RE) SRR EE L TOeds, ZiF ALK Do, FSIO
AL /Bellaire FlZSEC 23if7% T2 %/ eases up on enforcement 3-3FR0. 6 H 30 HOWIRRHER XL
BELZRVY, 1(2020 4 4 H 2 HAF InvestmentNews ~URL 13 [BE R —LR—V1DBIB) LI S>TWS,

Fi: K CFP R—F)
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2020 4£ 6 H 30 H® Reg BI 0P HIXZOFEFHRREINZH>TIEDH S, LHILEEZLHS. Reg Bl IiRaR%E
W2 T3, Z3E(DFHFREI=2—I—2M, HIZ+N =T M. 2R2xF Iy, T2 T7 M. AL M, =2—
2RV, FLav i, aa ETEHNIXOREE BIZEDRDE, TR —D XY 75 = TRy —5
/XY Planning Network I2k25DH33H>1h5 2D 2 DDFHMIMEIN T, BLE. 85 2 R EIFEHEAI/U.S.
Court of Appeals for the 2nd Circuit(@%F A b, =2—I—2H#H. X—FE M) THEBZh TS, 2020
¢ 6 H 2 HiZOBR@ISTTOIhEHELIZH>TND,

AEEE RO XYPN O3, [SEC BR7a—h—,T7 RN —D LD —178)2E4E /unif orm fiduciary
standard ZRETDILSORYR- 75> 2k . Reg BIIIEE R E T IR #EL TOVIRNEEH>TNS,
SECIZRYR- 750 237 R =R L 1IN DT a—h— T RS ZZDONTOFH R E Rk EE 52 TWbE
Kiid 5. TP —TdH2 XYPN lX[Reg BLIZT RS —IT8| e X EHEIN S 74T 22— % )— T 2—
TA—IZEKY, TR %514 EARRNHTT 5, 1E59/ AL T,

[FHBESIRDPAEIZD, IEBEHB I R-avhy «o+F &7V —27"F % /Mound Cotton Wollan &
Greengrass D7 A¥x> /Temkin 2x—hF—II[SEC 288427255 /SEC will prevail, # 2 &MIPEarERI X
SEC OHEMPEIZHENZESTHDIE S, 1(2020 42 5 H 8 HAF InvestmentNews ~URL 1X B b [ B E R —LR—
VIS,

BT 2% IE E 3595 HRD 505, SEC I3FiRIaa) 1)) ZEHiE/COVID-19 123 BIH 53,
2020 4 6 H 30 HO Reg Bl 0@ FHEMRFLIZREMER DD, — T NWTAAERINDPHHLET 2020 4E 11
H 3 HOKMH B 2E B2 FI S EENRH S DOL/ FHEIE 74T 22— %) —-F2—F4t— )b—)L (EL'F. DOL
N—)iF#ELIED, ZNdHH>T, DOL I —N% R ET 5% EBSA/Employee Benefits Security
Administration/#t 3% BRI R BRI DV—F —TH5HZhF7 Y /Rutledge R /assistant secretary 254 H 2020
4 5 ARIZH: 2 D552 R ITRENEDH S,

BIRAIZ, iFRL TV XY 752 =27 - 2y 7—2/XY Planning Network/XYPN 2SH& 722 0md L/
W, U, 74— A= T74F V) T IS —DZERMET, IRLIZT A —ITH 100 .02
BCTRRAKEBIEZIIONS, Y TRV Vay - TN ERBUAHELTH AT, ZORERTET
Pinnacle Advisory Group D/3N—hF—&F 4L 757 —T 5 Michael Kitces/ A7) v F 2 AR H 4 TH
%, XY 75027 Xy NI—I RO T APV TV ay BT IUTDONWTIL, 2019 425 H 20 HAHAR ISA
D8 ZD 265(URL i3IBS EF—LR—VID) S HBOHE, MOFRMTOWTIE, 201943 H 25 HATH
AW ISA O3 Z?D 260(URL 13 #% R BEFR—LR—V]D2 M) 2B MO,

REQELFIT DOL/HBEI4Ta—v)—-IL—LIEE

AEEMT DOL/ BB 74T 21— % V— T 2—F4— )b—)IL (LT, DOL V—)V)BEGESIRHTe b RUTI8 5,
[DOL )L—)UiZk SEC )L —)V @ Reg BI &t | &5 OB I FEOF DOL)L—)ILTH5H(2019 46 H 10 H
R AN ISA D3 Z0 268 ~URL I3 B[(BER—LR—=VIDBIE), FEH 2019 4E 12 HIZFEEIh T
1=, DOL/ 538 DK 578 F B /Secretary of Labor @& AR (T AA%/Acosta Fk— A A7 /Eugene Scalia IC).
PrilaaF 7L Z2EYE/COVID-19 5, EEREIN TR,
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Z0 L, JBUIz@Y, DOL NV —)V %25 355 EBSA/Employee Benefits Security Administration/#¢3% B
ISR R DV—¥ —THDHF7 b7 vV /Rutledge IR'E /assistant secretary 73 2020 4E 5 H Rz HZ2 {7
ETHAH(2020 4E 4 H 24 HAF InvestmentNews[Rutledge leaving Labor Department at end of Mayl, 2020
4 4 H 24 B4 ThinkAdvisor[Labor’s Rutledge to Depart at the End of May] ~URL i3#ib[Z% HF—LR—
VIS, HANGETED DOL IV —)IVOERIIPROEZESTH S,

[ L DOL L—)UiZ 2020 4E#2 R ETREINCHAREODB LA, £F°. HFHPERICE->TRESR,
FD%, NTARXPBLETHD, st EBSA OIEHHEE T Faegre Drinker Biddle & Reath DFx > X)L
/Campbell X—hF—II[#5A 2 WIH (2021 4ELLR%) L TH LW DOL V—)V 258 T3 5303V, HHLn
DOL VIV A5 T 338U R ERA P2 REE 2020 4E 11 A 3 HOBAEE T LR R EREUE. &
Lz koTEENS, 1259, 1(2020 4E 4 H 30 HAY InvestmentNews ~ URL 32 R [(BEF—LR—VIOH ).
12020 4£ 5 H 6 H. R FBedtfn32o7 1)L -11—/Phil Roe a& BIIMP a7V Z/COVID-19 dth, DOL )V
—NDRRERETREX, N2l 7z, 112020 4 5 H 6 HAF ThinkAdvisor~URL i34 [BE R —LR—V]
GBI ES->TVD,

W4T a—>vl)—-)L—ILIFS
Reg Bl Z iz 5(RERFVD)=2—I—2 M., V7V =T M. 2axF I M, F22T7 M. A2 M, =2—
AV, FLIAH, aur ETRIBIXRE, (RERFOD)VIMD 747 12— %) — Fa—F t— )b —)UE5?

B .
— XEOMLARILTOENR- BERIVS

2018 Republican and Democrat Control in the States
XYFa—ty
Y/MAM

S —/NJ

P ilation by Partisan ntrol: . Republican Control of Exccutive Branch and Legislature: 26 states

Red States: 164,139,104 E Democrn Coml o

Split Control of Legislatu
BIUE SIateS: 66’422‘682 IlI:pnhlican Crmm: of ltx
Split Control: 101,221,600 (1 4it+ Yoo O *Alaska Gov is an Independent

Republican Control of Executive Branch, Democrat Control of Legislature: 6 states
“Republican™ Speaker governs with Democratic votes

and Legislature: 8 statcs

» Democrat Control of Executive Branch: 7 states

*FREEMBHS—TIVITHITHRLESVENE, FREEEIS—TIVITHITRLESLRER., KIEIHMENTH. Z2FRER., BIRER
AT, BENEFR., BEEESIERETRTHE,
(i 7: Americans for Tax Reform, #1X &= ZUFJERREMRR LB R —7 T2 7 REER)
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AL EWTED, 2020 4E 4 H 14 HIZH a7 1)L Z/COVID-19 EYE BH = 2—3—7/NY MR
THV=a—V%—V—/N] HD—71+—/Murphy MIFHIBEFEMRICI4 T2~V ¥V — Fa—F 41—
/Fiduciary Duty/FD %5} %kt — 717 2—¥—F#E /Uniform Fiduciary Standard DOjfify H (2020 4 4 A
15 B) 23 5178 Ar4r /executive order ZHiL72(2020 4% 4 H 14 Bk =2—Y%—Y—/NJ HI—7 14—
/Murphy 1 $ ~URL l3#£i8[ 55 HR—LR—VIOZ M), 2020 4 3 H 9 HHAHHL TS NJ MO R
L5 EHRE/Public Health Emergency fZBRHDS 90 HEFETEE TS, #Hi— 717 2—Iv)—3L#EIT 2018
410 H 15 HIZRREESN, 2019 45 7 HE 2019 48 11 BIZABEREFIWIR00, HERIFHEN TOROEE
LT,

?YF 22—V M TIE 2020 4 2 H 21 HIZ7a—h—-F1—5—OMNBRAE &R ELIZ. LML, Thid
PUPREDBIKEN—Va THS, IV MITEESEBRLIZBIZREL TES T, AV—72 RAIXaEE
ENIRRZBIELTORY, —a2—3—2M. EEE&E R TE7 00— — FA—F—IZH LU TDOAZEEE I
—NZHE LIz, 112020 4 4 H 16 B ThinkAdvisor~URL I3[ B E R —LR—VI0OZ W), [7To—h—3
BBV F 22—tV MO EH BRI O MO ZEEH BRI L TR E I I IR W EIZDODHIL
TW3, 1(2020 4 4 A 15 HAF InvestmentNews ~URL 13538 [BE F—LAR—V]I®OZ ) ESHNI TV,

—a—IA—IMOESEENFET E 70— — e T4 —F—IZTH L TOAZTEE N =N U EIZ OV TR,
2019 4E 12 A 16 HAFHAM ISA O Z0 291 THUIRBIK 7 47 22— %) — )b —)V [R Ak A2 FL A+
LX¥al—yay 18710HETHS(URL IZ BB BEF—LR—VIOBR),

RERD, Hitlaar o)L A/COVID-19 O F, HMGEREHEE M 5 EBOIRE Tk ->TEHKKD,
2020 4E 11 H 3 HOKRMME s &I E R TOHEKOPBEIHEE 2 THS e Ret:ixH 5,

RERIZEA 74T 22— %)—DFEW/fiduciary blue wave] (FHIXRE5HF5—)

HILEY X—=I4—
KTYFa—tyYMNBEE O
(RE®) (RE®)

(H Afr: Sk EBe)

(WP 2018 4F 10 H 22 HAFBARK ISA D38 Z 0D 242 ~URL BB [B % H—2LX—V10)
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2020 4 5 H 11 H, ItMEFVDT 427 /1A MEEERR/Insurance
Division 287 A3 7D EDOFIE R /best-interest standard Z$RH
Lz, &mh7a7xvia) )l /financial professionals AME&OHERE 3
DETHBE OB OF IR TITE) | 355 /to act in the best interests
of consumers Z3RHDHHDFE, NAIC/National Association of
Insurance Commissioners/Z2 KRB R B i 2AMESHE ST TN
f]/annuity suitability model regulation(&5 V- )L'—)V/model rule)iz
FE LD TH S, (H479: 2020 48 5 A 11 4 ThinkAdvisor

[Towa Adopts Best-Interest Standard for Annuity Sales |
~URL l3#%i8[BE F—LR—V]10)

NAIC 1% 2019 4E 11 H 5 HIZAEGE A PEE TV L/ annuity suitability model regulation(&5 )V - )L —)b
/model rule)Z3ERL TS, HBEOFTO7ra) )l /insurance professionals DMEGOHEREE 3 BFIZH
FIB O FHOMIETITE) 1953 /to act in the best interests of consumers Z3RDHLDEESGERET I
THIZEBE 2D RDDED)IE,  72H5, SEC R(SEC DEE} Fi2dHhB)FINRA/Financial Industry Regulatory
Authority/>RE SRR 3| RRFREEON — N %28 5F 3 5H THIUTEL, [EFEOFI2E/interests of the
consume FEAFHIZHEIHERELE RS =2—A— 2747 2—2%Y— )L —)l /New York State fiduciary rule(l-
¥zl —¥ay 187/ Regulation 187)&L THIGNS ) —)IUZHART D NAIC $#24/NAIC proposal iV, |
(2019 4= 11 A 7 B4 InvestmentNews ~URL I3#%ib[(BE R —LR—V]IOZ W ESDON TS, KREDHEH
FH A TR SN K2 ¥ d% /Consumer Federation of America/CFA /N—>35-11—,3—/Barbara
Roper Kl&[ 7 AA T DAESIN —)V /annuity rule IZ5E %35, NAIC B7)N Tk, SEC R (SEC DEEE T
128 %)FINRA/Financial Industry Regulatory Authority/k B &@ties | EBHEEON —L 285355 TH
NERL, Pl EHD, 1EBoTWD, k4 /securities IZDWTIXSAER IV — I HBHIREEINS, |
(2020 4£ 5 H 11 B4 ThinkAdvisor~URL 13 iB[B % R —LR—V1OS M),

Z0fth, MAEFVDZ75F~</0K ik 2020 45 H 7 HIZRE T EAALF—IZMTHIDH T CRS % 2020 4E 6
A 30 BE iz 32 RDB(0klahoma Securities Commission~URL 12 1B[BEF—LR—V]1OS ),

DETHD. PROERPLEN. EAHAROGMERRTTET—F 7 IV —T7 I THER (E&RMIT) OS5
[BROFBIZSEZIT 127208 BT LTHRDHTHAY. LrLENHPHELFE-RDND,

BULE, Fiflaar )L A/COVID-19 HERFHIEIZM B ABRFANERIZIRZ#E TOBH, ThbTECROFH4
BB BIZIE, 2020 44 H 14 HIZRENN—NS—RRZNREERZREDP AT ZGETHREIZEK
ENZBO TN FIv7E (I ZRILIR—yaa+ o)L A 0043 Kk HKU1 OFEHitkR e EO RSz
B9 ZHEE a2 BRL, BiElant OV AEGIEDOERPIED P2 7o/ 2T L(URLIT o
#HIR[(BER—LR=V]IOZR), HADIE R - HRIaa) o)) AEGER R EM R Skl s

<2020 45 5 H 1 HETH BRI 0OV AEGIERHROIRM T P2 5 1 TS ELLTWzDT ; ;
HB(URL II%IBBER—LR—VIOBR)., ZORIBb TR THIEOD, Zhietis —  =—
PHZEFELWBGRL RS, ZOHIVDOH, & RUTHIfELI2WTTHh D, (eb7: TR R )

IV E
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2020 4 3 A 25 HEEORRMFRR [THEHT—%2 7 7V —7 |05 28 [lig k.-

|_ https://www.fsa.go.jp/singi/singi kinyu/market_wg/gijiroku/20200325.html J(ﬁﬁﬂfﬁﬁﬂ(ﬁ*ﬂ‘ 1 $§’%E}§§Em§§*ﬂ“ Q*jl‘ 2 E#H‘Ej}_ﬁﬁﬁﬁ%
R BB 3 77147 Vv TIPS RIERL 8R4 70707 LR R -

|_ https://www.fsa.go.jp/singi/singi_kinyu/market_wg/siryou/20200325.html J ) ~

INETOEMBRRMTET—F 7 I N—T 1O/ EHR B LR %

I_ https://www.fsa.go.jp/singi/singi_kinyu/base_gijiroku.html#market_wg J N

SECIRegulation Best Interest, Form CRS and Related Interpretations. e+« hiws//www.secgov/regulation-best-interest |+

C5 Fintech Solutions«++ nups//www.cssolutions.com/ |+

2019 4 6 H 10 HATHARR ISA 03 20 2681 REGRB T T EN] 7To—— Fr—F—GEHR 2t &
O 7 I — (BB ENTRF 517 23E M BITSEC )V —)V /I ORI SRR 1T~ I 454 12 A

DFi - 5388 /DOL 74T 22— %V — )= U=+ hitps//wwwammufe.jp/text/oshirase 190610pdr |+

2019 4£ 7 H 22 BB ARR ISA O3 Z0 2TAKENRTEE AN B #EE] SECTRBORIAHENE 9 A

10 HEEAT (7 RASAF—RIE 7 H 12 B! FHBEEFHETH - A 7172 vV—b— 12 AR
HEND? Filv CFPTmBIRLIE AT 2L R filifT H A5 Reg BI s HEFUTRA: 6 A 30 HiZl---

|_ https://www.am.mufg.jp/text/oshirase_190722.pdf J N

22020 4¢ 3 A 30 HAF ThinkAdvisor[Take Care on Form ADV Extensions, Check Details on Form CRS]-+-
I_ https://www.thinkadvisor.com/2020/03/30/now-its-time-to-focus-on-form-crs/ J A

2019 4£ 7 H 12 HAHE#t/Federal Register[Form CRS Relationship Summary; Amendments to Form ADV]
ool https://www.federalregister.gov/documents/2019/07/12/2019-12376/form-crs-relationship-summary-amendments-to-form-adv iR

SECIFORM ADV,PART 3:INSTRUCTIONS TO FORM CRS***[  nitps://www.sec.gov/about/forms/formadv-part3pdt |+

SECI Instructions to Form CRSJ***T hups://www.sec.gov/rules/final/2019/31-86032-appendix-bpdf |+

IAA/Investment Adviser Association/REEERARIZE R 2274 —2 CRS ¥ 7N ERIEH A /Form CRS Sample
Template ]+l hits://www.investmentadviser.ore/resources/new-conduct-rules-resources/form-crs-sample | +

2019 4F 11 H 26 HAF-2020 4 2 H 11 HAF-2020 4 4 H 6 HAF SECIFrequently Asked Questions on Form

CRSJ b |_ https://www.sec.gov/investment/form-crs-fag#relationship J o

@2017 4 12 H 25 HATH A ISA O Z0 20912018 4£ 1 H 3 HH»S MIFIDIL 74 R-—) 0% 5! KR
ITIEZVA= IR EB PRIIPs, PSD2, RDR & 8f#E~PSD2 12&0F—7> AP1 TZ4V Ty 7K. T—5%
TIVF =2 a BIR T RV AL VBT UV N 78~ 1o+ hitps//wwwammuteip/text/oshirase 171225.pdf |+

2020 4F 4 H 23 B4f. EFAMA/European Fund and Asset Management Association/FERMEEE S 56 - B EH]
WA TEFAMA’S STATEMENT ON THE REVISED PRIIP KID OF APRIL 2020]--+

|_ https://www.efama.org/Publications/Public/PRIPS/20-4021.pdf J N

2019 4 12 A 16 HAFTHARR ISA O Z0 2911 PS5 ELTHREDL 2L —al « KA AL FL AL
/RegBIl HARIZFIERDHHIASEHIN/5, HEEITREOLTIIIRN? SIEMHAT (enforcement)iz LB 1]/
W—=IVREN R 7 4T 22— %)= =V [RAb AL FL AR L ¥ ab—Tay 18TLEHN -

[ htts://www.ammufeg.ip/text/oshirase 19121604 |+

2020 4£ 4 H 29 Hf} InvestmentNews[ Financial industry groups seek SEC rule on 12b-1 fee disclosure]:**

|_ https://www.investmentnews.com/financial-industry-groups-seek-sec-rule-on-12b-1-fee-disclosure-192258§ J ~

BROIAEHICEAL T BRSOV BE 2L T BT, 22/25 = ZUFRJEBEEEASH




—ZEUFJEEEEHUE
MU R/ (B EFAZ L] HARISADIE

2019 4= 1 H 28 HETHARR ISA D38 £ 253TEE aAMFPECR ) O BWEFR LR 2018~ HARIZ DA T
NISA, REIZ 74T 22— ¥ U— b= 0a3Ivvar - 74—DfE FiFik4 JEEIX RDR TR FHBOR ]
’?" VfM\ ﬂ_ —XF?UTH: FOFA\ j]')‘y 0:]: CRM2 '?" CFR/ Eﬁgi‘jﬁ&iﬁi%g’vj '"r https://www.am.mufg.jp/text/oshirase_190128.pdf Jo

@2019 & 6 H 20 HAT InvestmentNews[ SEC clears up confusion over whether advisers can continue to
call themselves fiduciaries |
"'l_ https://www.investmentnews.com/article/20190620/FREE/190629995/sec-clears—up-confusion-over-whether-advisers—can—continue-to-call J‘

2019 4£ 6 H 20 Hf} ThinkAdvisor[No, RIAs Aren’t Banned From Calling Themselves Fiduciaries on Form

CRSJ b I_ https://www.thinkadvisor.com/2019/06/20/no-rias-arent-banned-from-calling-themselves-fiduciaries-on-form-crs/ J N

SEC[Frequently Asked Questions on Regulation Best Interest |+l nitps:/www.scegov/tm/faq-regulation-best-interest |
2020 4£ 1 H 14 Hf) InvestmentNews[ Answers to the SEC’s Reg BI FAQs depend on facts, circumstances]

b I_ https://www.investmentnews.com/answers-to-the-secs-reg-bi-fags-depend-on-facts—circumstances-176408 J ~

2020 4£ 5 H 14 Hf) InvestmentNews[ Finra clarifies sales contest restrictions for proposal to align
suitability, Reg BIl***[ nitpsy//wwwinvestmentnews.com/finra-clarifies-sales-contest-restrictions-192883 |+

2020 4E 2 H 13 HAJ InvestmentNews[ Brokers must act in best interests of sophisticated investors, SEC
SAYS|*** [ hitpsy//www.investmeninews.com/brokers-must-act-best-interests-even-sophisticated-investors-sec-says-188286 |

2020 4 4 H 7 HAT SECIRisk Alert- Regulation Best Interest Exams.pdf---

|_ https://www.sec.gov/files/Risk%20Alert-%20Regulation%20Best%20Interest%20Exams.pdf ) ~

2020 4£ 4 H 7 HfF SECIRisk Alert - Form CRS Exams.pdf |***T hips://www.secov/files/Riski20Alerti20-420Form$20CRS420Exams.pdf |+
2020 4 4 H 7 HA}F ThinkAdvisorSEC Releases Exam Schedules for Reg BI, Form CRS

b r https://www.thinkadvisor.com/2020/04/07/sec-releases-exam-schedules-for-reg-bi-form-crs/ J A

2020 4¢ 4 H 7 HAY InvestmentNews[Brokers try to figure out what ‘good faith efforts’ mean for Reg BI
implementation_|***[ nitps://www.investmentnews.com/reg-bi-implementation-proceeds-brokers-try-to-figure-good-faith-efforts-191155 | +

2020 4£ 4 H 10 HfI InvestmentNews[ Finra review shows paths brokerages take to implement Reg B1|

b |_ https://www.investmentnews.com/finra-review-shows-paths-brokerages-reg-bi-implementation-191365 J ~

2020 4 4 H 16 HAJ Barron’s THow Merrill Lynch Is Preparing for SEC’s Regulation Best Interest

b rhttps://WWW.barrons.com/articles/how-merrill-lynch-is-preparing-for-secs—regulation—best-interest—S1587051058 J N

2020 4¢ 4 H 16 HfF Citywire[Merrill cuts funds from platform to prep for Reg BI J

b I_ https://citywireusa.com/professional-buyer/news/merrill-cuts-funds—from-platform-to-prep-for-reg-bi/a1347630 J )

2020 4 4 H 17 HAT InvestmentNews[ Merrill Lynch revises mutual fund compensation ahead of Reg BIJ
b |_ https://www.investmentnews.com/merrill-lynch-compensation-reg-bi-191712 J ~

MERRILL LYNCH WEALTH MANAGEMENT INVESTMENT SOLUTIONSIExplanation of fees|

b |- https://olui2.fs.ml.com/publish/content/application/pdf/gwmol/pricing-investment-solutions.pdf J N

2020 4 2 H 17 BHASHARR ISA O Z0 29TTHRBAE DT U NI T (V=2 -2 2 7), BINVRYL Y,
NWORI T (VI —- 22 T) ~ HR RV ML FERHEEHE DR WS IR TH LHEE 2L FENSDOE FEHRN -
BRI RN a—- =TI T | FY T TEE/SMA R -AESEANDY 7 b~ |

b |_ https://www.am.mufg.jp/text/oshirase_200217.pdf J ~

2020 4E 4 H 17 BA$ InvestmentNews[ Merrill Lynch revises mutual fund compensation ahead of Reg BI]-:-

I_ https://www.investmentnews.com/merrill-lynch-compensation-reg-bi-191712 J\
2020 4 4 H 2 HfT InvestmentNews[SEC maintains deadline for Reg BI|

b I_ https://www.investmentnews.com/sec-maintains-reg-bi-deadline-190968 J N

BROIAEHICEAL T BRSOV BE 2L T BT, 23/25 = ZUFRJEBEEEASH



—ZEUFJEEEEHUE
MU R/ (B EFAZ L] HARISADIE

2020 4£ 5 H 8 HfJ InvestmentNews[ Court’s decision on Reg BI lawsuit could come down near

implementation date*** nitps;//wwwinvestmentnews.com/court-decision-reg-bi-lawsuit-192665 ) |+

2019 4E 5 H 20 HAFH AR ISA D3 Z0 265[REDY )V A 2D AL M@l 7 A —o kK, 70—
DOAK~B ERDRTT AT - T4—-T7L R TATITABALNNTATER €70V -R—b7+VFIcE—=
TRI—=WB AN =R T4T7V7 47 Fvray 7Sl aAMK FX FD &L HAISIz e, 7
RAALPF I EGTIULINN? ~ o= hitpst//wwwammute.ip/text/oshirase 19052000 |+

2019 4 3 H 25 HATHARK ISA O 20 260 RE TR EOFIE, 74T 22— %) — Fa—F 1 —Difr &
S H i ~SEC- L3 -FESF R - 8 L2585 vs PR RER-RERFVOM(oa—Tr—T—M, x5
N‘I‘ )“)—‘5‘/]‘9‘“)"1'_ https://www.am.mufg.jp/text/oshirase 190325.0df | o

2020 4¢ 4 H 7 HAY InvestmentNews[Brokers try to figure out what ‘good faith efforts’ mean for Reg BI
implementation_|***[ nitps://www.investmentnews.com/reg-bi-implementation-proceeds-brokers-try-to-figure-good-faith-efforts-191155 | o

2020 4 4 H 10 H£} InvestmentNews[ Finra review shows paths brokerages take to implement Reg BI|

"'l_ https://www.investmentnews.com/finra-review-shows-paths-brokerages-reg-bi-implementation-191365 J‘

2020 4 4 H 2 H SEClInvestors Remain Front of Mind at the SEC: Approach to Allocation of Resources,
Oversight and Rulemaking; Implementation of Regulation Best Interest and Form CRS]---

|_ https://www.sec.gov/news/public-statement/statement-clayton-investors-rbi-form-crs J N

2020 4E 4 A 24 BAFE AR ISA 038 20 303 #HIanFoh, RETL ALy UEEIZE ERkKOMFEA!
SEC iX M BOFIIE BRI AERFEL ALy VBB DR AZJE R - SECRLEREHSDRNBE R L RHET IR
B RPBET 8, - BEOLALYY ERUTIHKD 1.5 55 HM3E33E SEC OBLWTF2—FIV
SAFED 3 15D 1T hitwsy//wwwammute.ip/text/oshirase 200424pdf |+

2020 4£ 4 H 8 HA} ThinkAdvisorFINRA to Mirror SEC Reg BI, Form CRS Exam Approach]

b |_ https://www.thinkadvisor.com/2020/04/08/finra-to-mirror-sec-reg-bi-form-crs-exam-approach/ J ~

®(2020 4 4 H 24 HfF InvestmentNews[Rutledge leaving Labor Department at end of MayJ

b |_ https://www.investmentnews.com/rutledge-leaving-labor-department-192041 J N

2020 4£ 4 H 24 HAJ ThinkAdvisorlLabor’s Rutledge to Depart at the End of May |

"'l- https://www.thinkadvisor.com/2020/04/24/labors-rutledge-to-depart-at-the-end-of-may/ J\

2020 4 4 H 30 HAF InvestmentNews[ Fiduciary rule rewrite still expected despite departure of DOL
officiall***T nitps://www.investmentnews.com/fiduciary-rule-rewrite-expected-192305 |+

2020 4£ 5 H 6 HfF ThinkAdvisor[Rep. Phil Roe Says DOL Should Hold Off on Fiduciary Rule Reboot]

b |_ httpsZ//www.thinkadvis0r.cnm/2020/05/06/rep*phil*rosrsays*dol*should*hold*nfffnn*fiduciary*rule*rebnot/J N

©2020 4¢ 4 A 14 B k=2—Y%—2—/NJ H~—7t—/Murphy ZN5 1578474 /EXECUTIVE ORDER
NO.127 ]+ nitps://nigov/infobank/eo/056murphy/approved/eo archivehtml ~ hitps://nisgov/infobank/eo/056murphy/pdf/EO-127.pdf |+

2020 4 4 H 16 HfF ThinkAdvisor[New Jersey Delays Final Fiduciary Rulemaking |

b I_ https://www.thinkadvisor.com/2020/04/16/new-jersey-delays—final-fiduciary-rulemaking/ J N

2020 4£ 4 H 15 HfJ InvestmentNews[ Coronavirus pandemic delays final New Jersey fiduciary rule]

oo |- https://www.investmentnews.com/coronavirus-pandemic-delays-final-nj-fiduciary-rule-191593 ) J ~

2018 4E 10 H 22 HATH AR ISA O Z0 2420 RETRERBP 74T 22— 2 )—DHWHERI T —a—Y
Y—U— i — T4t T 22— )RR AR IEGEIE SEC IZ KPI T SEC V—)V & B &, DOLIZHL
| A DOL ]I/'—}l/%%%éﬁ5!!u "'I_ https://www.am.mufg.jp/text/oshirase_181022.pdf J‘

BROIAEHICEAL T BRSOV BE 2L T BT, 24/25 = ZUFRJEBEEEASH




—ZEUFJEEEEHUE
MU R/ (B EFAZ L] HARISADIE

2019 4£ 11 H 7 HfJ InvestmentNews[ State insurance commissioners closing in on stronger standard for

annu1ty SaleSJ ool https:/fwww.investmentnews.com/article/20191107/FREE/191 100947/state-insurance-commissioners-closing-in-on-stronger-standard-for _|

2019 4£ 11 H 7 BA4 InvestmentNews[ State insurance commissioners closing in on stronger standard for

annuity SaleSJ'"r https://www.investmentnews.com/article/20191107/FREE/191109947/state-insurance-commissioners-closing-in-on-stronger-standard-for J‘

2020 4= 5 H 11 HA} ThinkAdvisorlTowa Adopts Best-Interest Standard for Annuity Sales |-+

[ htps://www.thinkadvisor.com/2020/05/11/iowa-adopts-best-interest-standard-for-annuity-sales/ | +

2020 4£ 5 H 7 HAF Oklahoma Securities Commission AMENDED NOTICE TO INVESTMENT ADVISERS RE:
FORM CRS | ***[" nttps://wwwsecurities.okgov/Firms-profs/InvestmentAdviser/Form-CRS/ |+

2020 4£ 4 A 14 BIZREN— =R RZPI AT ZFET TR Ui
"'|_httpsi//SCience.sciencemag.org/content/early/2020/05/1l/science.abb5793.full ~ ﬁ*jl‘"’ https://science.sciencemag.org/content/sci/suppl/2020/04/13/science.abb5793.DC1/abb5793-Kissler-SM.pdf J\

2020 4E 5 H 1 HAHEAEA - Bl )L ZE Qe SR MR Sk T laa - )L ZEGWE R ROIR K

%*ﬁ ° %%J b |_ https://www.mhlw.go.jp/content/10900000/000627254.pdf J o

— 78 UFJ EFERUYE (BME AR Z LIH AR ISA O N7 F 2 73—
[ https.//www.am.mufg.jp/market/report/investigate.html .
[ https.//www.am.mufg.jp/smp/market/report/investigate.html |

~Google FTIEIHABEIZ LIBLUIT H AR ISA D8 |EERE ~

[SEC )=V 1B T DL, # 325 ke L., & EAIz B,

[DOL NV—)v ]\ RE 747 2—3%V)—Fa—F1—], [2RkE IFAI%TD.
B WA R

AEREALTCTEEIRESEWEIR

OLEMIHARIRISADRERE IERBFIE . BIRINISA/Z—H DICETHEX A LFERIBHEBNEL T, ZEUFIERIREISMERLIZEDTT .
LEMIREBDFEENET LD TEBYFEE A,

OLENPDERERBFICET IV S7- BEZIHETHLAEDERETHY . FROERABRETRHIVIFRIETHLDTEHYFELE A F=.
BE. FENEEERLTEBYFEADT. BEFDEROEEMNTRERRETTLOTEHYEE A, TROEEFICKY, FEHEYDERAT
bhEWNEELHYFET .

OLEMOABIFMERBRRDLDTHY . JFEFELELEBINDENHYFET,
OLEHTEETETHLHMWLIFERFICESETERLTEYET N, TOERENE -TLHFLRIAETILOTEIHYEEA.
OHEBEMITTIBRFE. FICHYDLGWLRY L ERMERBRAEDEEDRMAETY

OREFIEL. MEFCRRZMLIIELY . BEREEE. RIFZHVERERBOREOIRTEHYEEA,
OREFRFEBREDHIAMAEFERERNREL TS, HHEEQMR LB CAB RSO EBFICLYRELEMBIEILET KoTRE
TEAMNRIESN T D DI TIFGL, BEMEBED TEICKVIBREHRY . BRERARZEIVALIEAHYET .

OK/REIERF. RESHINEFAADEEVETVRASHANEREITVET .

OREFEAECBADZEF., RESHIVEELTIEFOREEAHPE (RTERRE) ONBELT CHRADSZ . THHTIHEEZSL,
OYn—XFHMDHHREETE. VO—X PR TRE DFERERHTFHIENTEERADTIBEIEZSLY,

OF/RBEIERIET. CHEAR-RER - CREFICFHHNFOERZCABVLEGENHYES,

— ZURJERR B E R4t



