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15| BE 2%| RS ZF Dt/ Cash Atternative 2%|Cash B$ 2%

31: ClearBridge Investments — Large Cap Growth--- 27 Ty - AV RXMALY DAE S 0 — X (##E/Strategy SMA), Russell 1000 Growth Index&~R FIX—4,$ 57 0747 BRATA0~5084iFNDEH
% ET). 5007 " H 1B FI$REN/Max Management FeelX££0.65%, 199748 A1 BEMBLEFELTEHY. 20214E3 AKIRAE . BiB&E &/ Strategy AssetsF&m [£5155218 .( https://www.clearbridge.com/strategy—
selector/institutional-separate-accounts/large-cap-growth html ), &, VU7 TVIDETR LT 1IN —T DR EERIIILZo1b LT AV RT DI T4vI RAEBRARMERY  BERISVHY
U TFUT AU ET.

(HFfr: Bank of America/BofAZ FBofA Merrill Lynch&Y = ZUFJEBIREMHRESHBERT— TV REEMNER)

ANV CIO X[ 70— -T2 )V A AL NRARAL b RRV AU b F—T AL XA - 2714 /Global Wealth
Investment Management Chief Investment Office/GWIM CIOJ T, "YRIZF—7 - AL RXAMAV ©FT7 Y —
/Chief Investment Officer 7Zuzibx2 2. GWIM CIO 5D HEIRE BofA AV DBIfRS 4 Managed Account
Advisors/MAA H5F —"—L A - R—bT7+VF - KX—T%—/overlay portfolio manager 720, BZE Dl - 7
YEER. SMA-I2—F 27 )N 77V R-ETF ZEA . ZD#%. CI0 DH#RAEHIZIZNTRBOTREE TS,
CIO DT TAL RAMY b ANF TV —/F—"—E 2—/Investment Strategy Overview IZR—AR—UTA

%3 Hj;'é%( https://www.privatebank.bankof america.com/articles/investment-strategy-overview.html  https://www.ml.com/articles/investment-strategy-overview.html )o

CZTHARDERELTRITARDDIX. SMA D3R2—F 27 )N 772’ ETF Lk & D—DELTHibh
TWBHIEAD,  sHNZ SMA 1357 DRI WFEIEZ STz, 7255, MDA(10~20 & SMA T Multiple Discipline
Account/=hF- 7427V d 55)y UMA (Unified Managed Account/i&—E) DB L Ty SMA 13ERIE s p— F—b72Y
HERO T, E6HIT, BEHELDREIZME, 7457 2—3 %Y —+F2—F1—/Fiduciary Duty/FD {LT
M 2L 24 GRS SHIE - IRBI IS D DR D gemi e ET I - IR—b 743 % [ SMA Hkig/SMA
strategies (LU TI2—F 2T )N 77> B ETF LEFNZHREE S BERITIE 7252019 47 2 11 18 HIA HARK ISA 0ili 20>

256~ https://www.am.mufg.jp/text/oshirase 190218.pdf )o
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MDAC(10~200sMA) AR LR
/Multiple Discipline Account
~ASRN—Z—/ TG L—TRE — ] _
Bl o5 —it WA AL —/Morgan Stanley)~ RS ‘ El 20044012 E**ﬂwsw MDA O
/ AE 1998% 1< A AHOT 7K 57 MFA O
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~EF AR /Mutual Fund advisory /Unified Managed Account /Unified Advisory Platform
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v~ ETFA O
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_— — (EFIL-F1)s3—/model delivery)
200045 £oEMD 20044 (2 DSM,
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JETFRA—OR - R—h T4l /Unified Managed Account /Unified Advisory Platform
(FRXI1BE) /RE—EEE T JHEETRINAFY— FF9hTA— L
~
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/AR FRINAHF— B FDIE /Unified Advisory Platform
/Robo-advisors (7«7179«4)«;7177’-47%! JRETRNAHF Y —-TSyhTr—L
19958 MSECIZ& B ATV AV HBIA—~IERIT, ALY FH G5 RA (@)
1997F(CBIENTA—ALy D O, 1999F(Z—EDT4— A=+ R RA
TO—ALyP OEERE - EALIZA, Z4Ta—Yv)—Fa— 19005 520073 T ofe ol /Rep as Advisor = #at P UAP
Fa—/FOBUABIERE N 2001 [T B Tf— - R—ZR_— " A7 7x 7| [0] norsicakcmE kEo) /Unified Advisory Platform
IOa—HhL v O EE— B | ERRIEE00SHSMEILSTDS [HBTEIAFY—TohTA— L
ZOFITIMARALRPMT . HH)ERABS M oT=h8, 2008F DRI e T R T 1
I RBISHIG RS 7 F /A P —( SRR IEE R ORPMA, /Fos-based Brokerag Accour Progan = [ RPM 0O
~ANYDF =
, . i - > I
LA, 20175 D% {84 /DOL-FDJL—)LTRPMOD R 9K/ 74— /Merrill Lynch /Rep a5 Portfolio Mansger = UAP
DRHBEEN . REOE S E D RN &4 HUMAIZ ST H. (e A SR (T TARATIETAY (@] so0amEicAAT— D B8 ed Advisory Platform
BANE BHICETREHI R | SFET R — TSyhTA— L
X1: SMARUUAP, UMAZ DBEFEE/BREE/7 /0= LI320184 11 198 {1+ B ARKRISADE F?246( https://www.ammufgjp/text/oshirase_181119.pdf ). FDILIZ20184 108 1H {1+ B ARRRISADE FdD239( https://www.am.mufgjp/text/oshirase_181001.pdf )BT

20184105228 1 B AHKRISADE ZN242( https://www.ammufgjp/text/oshirase_181022.pdf ), EF )L R—rT4)71L1$201942 5188 1+ B AHRFISADIE ZM256( https://www.ammufgjp/text/oshirase_190218.pdf JESH,

(HFT: MMI/Money Management Institute R UtCerulli Associates® &\ = ZUFUEREEH R KU BRI —7 T2 U REEHER)

FEF 2 4EATSMA §kBE /SMA strategies | U CRER 2L ERIDICTHRIET 25 L725E TV - R—b7+VA 1T, #H
£34k7 +—/SMA Manager Fees I3659F/25H5CHHMERB SV, FIEOTEEIAE S 2HOTETIV,
YeHiA T/ proxy voting DEHEBIER RHAHEOIED S, FEHALBEM AT —% ML FF RS hE
L15% 05, REATEA ==L A - RF—Vr =PI 505, HHIEL, RELREDOT+YY 22—
/wash sale([F]CSARIDFE ) %2 KIIZHSE 2D 2019 4: 2 A 18 B AAN ISA Ol 20> 256~

https://www.am.mufg.jp/text/oshirase_190218.pdf )o
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Investments - Large Cap GrowthlESITSMAIDHDwixe smwo  TAUT KA T— R ikis/Strategy SMA) T
[Russell 1000 Growth Index |2 F—2L 5775747 8HIE. ANVIZFTRBIENH - AFZ L L—0D
[Select UMA platform | THERHIN TNS,

WRHE EBIZTREO SMA Hi%pED K ZVVIE 20 1Z1 ClearBridge Investments - Large Cap GrowthlZ2mz7-3
DK LIz, TClearBridge Investments - Large Cap Growth [IZ#i&re TlL 75 MiE/hEL, #IPED K I
KRBV O — 2RI LR TN T A —= L AXEIICRAE BRIF O TH 5.
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B— xEnSMA#IZEE®DKELVE20LT ClearBridge Investments — Large Cap Growth | 20205 12 A RBE(—E2021 FIARBAELEETED)
= +7—5 L ORBEH 5T Ono Oak Taxable Enhancod Municipal Port. (£BKLNTUVD, 14— [SECORHEHI151.5, 105,

< =0 ;;Z{JL 'J;Z}JL IHRNUR

Ja—\Ls piAE HEREE | Us—v oo s

J7UR% 5 s /Share Class | /Strategy 14 = 05 e FABAI

g 5 = BiERtA HER —~ A g (FF ) (FE) |R-T7UR ok
(BEFZEDHNISREELOTIND) (E—=VFR e AssetsT & (H| (ARA-2) 3 3 So | BRTERSA

B—43%E) (EH*) BEE) | (BEEA— (ARA=R) | (ARA=2) | DEID | Upor—

v - PN [CE 1O IS T A Waesis)

2) A)

1]WCM Focused International Opportunities J'0-N s /NEEEWCM Investment Management 2018/10/31 1,091,441 +57.83 No 1.00
2|Capital Group Growth Fnd of Amer Comp KEXE!Y'0-24%|Capital Group 1973/12/3 297,109 261,419 +40.44 +19.87 +16.21 No 0.00
3[PIMCO Income C ite KE&E%  [Pacific Investment Management Company, LLC 2007/4/30 217,773 251,838 +6.60 +6.84 +7.88 No 0.00
4|Capital Group EuroPacific Growth Comp 4'B=n' IV K& #k | Capital Group 1984/5/1 205,105 192,771 +25.23 +13.13 +8.70 No 0.00
5|Federated Hermes Government Liquidity KMMF Federated Hermes, Inc. 1990/1/2, 161,760 195,379 +0.54 +1.22 +0.69 No 0.10
6/T. Rowe Price US Large—-Cap Core Grwth Eq KEXEY'D-2#|T. Rowe Price 1996/1/2 156,589 160,779 +35.53 +20.53 +18.46 No 0.50
7[Capital Group New Perspective Comp 4= IV KE ¥k | Capital Group 1973/4/2 149,185 153,811 +34.34 +17.34 +13.53 No 0.00
8|Capital Group Investment Co of Amer Comp SKEXE7 VU | Capital Group 1934/2/1 148,892 116,850 +14.91 +13.74 +12.65 No 0.00
9|Northern Trust S&P 500 Index KREKEI'LUM#|Northern Trust Asset Management 1989/12/29 143,933 234,550 +18.39 +15.22 +13.89 Yes 0.06
10[Capital Group U.S. Core FI Composite KE{E% |Capital Group 1973/1/2 142,747 143,681 +10.86 +5.45 +4.55 No 0.00
11[Capital Group Wash Mutual Invtrs Comp KREKEI LU | Capital Group 1952/8/1 137,288 147,563 +8.36 +12.98 +12.85 No 0.00
12|PIMCO Core Plus Total Ret Full Auth KEEZ% |Pacific Investment Management Company, LLC 1989/11/30 136,667 139,451 +9.29 +5.38 +4.62 No 0.50
13|T. Rowe Price US Growth Stock Composite KEXEY'0-2#|T. Rowe Price 1996/1/2 125,875 127,326 +37.69 +19.93 +17.63 No 0.50
14| TCW Core Plus Fixed Income KEEH | TCW Group 1996/8/1 122,624 124,622 +9.56 +5.24 +5.07 No 0.28
15|Capital Group Fundamental Invtrs Comp SREXRI Lok #| Capital Group 1979/8/1 116,146 122,047 +15.67 +14.41 +13.16 No 0.00
|_16|Capital Group Wrld Grwth & Inc Trust Cmp 9'B= IV A E k| Capital Group 1993/7/1 113,133 97,730 +16.13 +12.36 +10.06 No 0.00
| 17|PIMCO Long Term Bond Full Authority KEE%H |Pacific Investment Management Company, LLC 1988/9/30 109,944 190,584 +16.61 +10.97 +9.19 No 0.30
18|FIAM Broad Market Duration Composite KEEH  |Fidelity Institutional Asset Management 1988/6/30 108,026 144,743 +9.93 +5.85 +4.79 No 0.28
| 19|PGIM Fixed Inc Core Plus Fix Composite KEfE% |PGIM Fixed Income 1996/1/2] 95,788 103,963 +8.71 +6.47 +5.82 No 0.29
ﬂwmn;mﬂmw&wumﬂ Afy e b3S e e s 0N e i b n s i0fina b ngnnfdG
l7.5 ClearBridge Large Ca G:ol - it[flfg.d.ﬂ.l.ﬁ CIeaandge lnvestmenﬁs.l_.Lg. S 1997/8/ e 3.0, 4 .5 b 0.6 — :3.2.12 . .-:1 ! 0. — .+l7..Bl . .Ne. e .0..65
A AR AT O RRAT 2007/8 18" 17,025,587 1.065.135.688 1 - - +a31 "8.56 %8s 080

(HFT: Morningstar DirectdY = §UFJI§|W¥“FH=TAHEW7 T T4 REERAERL)

¥1: TYRRUZL 7 Expense RatiotL<[£Total annual operating expensesDH, B ADIE LM - 1% {8 K415 12484 F DManagement Fees(R I #RMMEA 2 %)L Transfer agent Fees and expense. B A& FE4MEA - FRFE &4 5 (11T FHHDITHE 2 J BDistribution (12b-1)Fees, BADIEFEMM- ZFER1LH
49 BCustdian Fees, BADEAMMITIALT HAudit Fees, TLT, HEANRT 7 F OIS FEHIF T HAcauired Fund Fees and Expenses/ AFFEF D#238%, B #i R & D Prospectust LLILE A & B D (Semi-)Annual Report M HIRE L  FIJHEAE TR THEELLILDOTHSD, M. BAOKEF
FoRH LZBHF B4 2 F Blnitial Sales Fee (Front-end Load) $,L<I&Deferred Sales Fee (Back-end Load)[3 & E Y. BADFEH R FHKI48 4 ¥ HTrading Costs(Brokerage Commissions, Market Impact, Spread Cost/b &#74L\, {fi5|F(Fess Waiver and/or Expence Reimbursement)ii%Gross
Expense Ratiob &\, fli5|E#% % Net Expense Ratiob B3, 5734, BRM Tl Total Expense Ratio/ TEREE 34 DA% B, 201246 A 15 1£0ngoing Charges/OCSEE 3HDIZBTL TLBHTERHOCSH KT F B oDistribution Fees| =48 49 % Trail Commission® &%, TEREOCSDAELELMETERIE
REE S HOCSIERBIES FEE).

SMA £&k%H%, 2020 4E 12 HEROMBED 17 Jk 239 BB ERBEEHL TS, KA HOT
W5, yh@i{ﬁjﬂf) iz J:éﬁ ) j(%<\ ﬁ?iﬁﬁﬁ%biﬁﬁﬁiﬁﬂj&f;ofb D (B—m PRI —F A L Z1/Morningstar Direct)o

KE DSMAL o 2 #5810 4 HK) REDSMAL GO FIERE R EHB(MEEH)

2011418318 ~ 202054128318 2011418 ~ 20204128
SR E) KV F RS (BAIREE 5=100) SEBEAL 85 KF VR E RS (BAIARE 5=100)
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20,000 ; hbaad S&P500R—A4L 1)
. PR O fsorr—n| o000 | o 5 AU FYsR
e S N S T O O O S N s DM mmmmmmmmmmTmmmmmomom
S e EE IR IEETEEEIETRETETED
B o o O O o B o o O O O e MSCIT—)LE- A2
T Ifereecer 222288 g2 eeLeeeenlre®e 22 R FIHR
S R IQRILILRRILILILRILIRLIRLELR QS SRIRIQIQAQLILLIRIRIRIRILIIIRERR
(HFR: 7—LN'=5", Morningstar Directdkt) = BUFJER R E( X SR B R T —7 T4 7 REIHER) (HiFR: 7—LN'=5" Morningstar Directdkt) Z EUFJERM R EM X KRB R T —7 T4 7 REEHER)

T =2 ar BRI DIE SMA DEREE 25— F—b7H EIEHO TS HE RL TS, SMA X7 v —
TarEE58K0, Big, 77 —THY, hiclk, 7uysF—r0vhaf bbb, 2018 46 H 15 HITK
VERIRADT—h—T&H5 LPL 7714F > %) /LPL Financial Holdings 57125 =—> B#iEk SMA
[LPL Research Blockchain Innovators portfolio | Z ¥R (2018 42 6 H 15 HAF CitywirelLPL launches blockchain strategy on
SMA platform|~ hitps:/citywireusa.com/professional-buyer/news/Ipl-launches-blockehain-strategy-on-sma-platform/a1120712 )y 2020 4E 11 H 18 HIZ=VF
—- )V AT RAAL P —Z/Mariner Wealth Advisors HEY AL Bk SMAEaglebrook Bitcoin SMA % %
FHUTUNA(2020 4 11 A 18 £ CitywirelBicknell-backed bitcoin SMA offered at Mariner Wealth Advisors|~  https://citywireusa.com/registered-

investment-advisor/news/bicknell-backed-bitcoin-sma-offered-at-mariner-wealth-advisors/a1427297 )o
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2020 4¢ 12 HERDOPEBRED SMA £46T 17 JK 239 48" (e—=> 725 — 4L Z}/Morningstar Direct)& 5 D72H5 K
DI2—F 2T N 77V R(&te MMF, B ETE)iX 23 Jk 8,958 &%, ETF 1% 5 Jk 4,494 &, (ICI/REE IS5
B2)2D T, VDO RZXEZTHEHEBDMS,

Fiz, SMA IZEENBETINR—b7H+VF 1RV =Y TV T A /Cerulli Associates X[ BTN HR—b72VF
TEHENTOSEESLLE, ) 2.1 K2 E 59, - (88)---. ¥ 9 K" OBBEPELEHTET7Fvruyy
/BlackRock I3[ EFNHR—bZAVA IR EBRIBIZEOTEX DD TEE, 159, 2019 4E, 79709 7DET
WR—F7 AV NOFHMHEANT H FEH 10 fZ5 2008k LIz, ®B—=2 7 A% —/Morningstar DANF 7TV A
NCHBY =AYV /r77—b/Jason Kephart BdI[ 7 AP —DESETINR—F7HVFITH T DB EPEE-T
WEELDRLEDHD, B—=2 T AY—H SMA ZH 1 —LT 1 4, KO{RERZL/hypothetical R—b7xVF3
AN—LRFERHIEN.  B—= VRV —DR MR, R—bT73VFZEET DAL DA N ER—bT+
VA BET O RZ T E5ETHS. [L5D. - (0§) o EFMIREZBHE S, TEINMF—iIZE DY

7971/771‘ —A’&ﬁﬂ#‘ﬂ‘&, 1(2021 48 4 H 8 B4t RIABiz Morningstar plows ahead with ratings in $2.1-trillion model portfolio market -

thanks, UBS and Merrill -- but not with its coveted star system]~ https://riabiz.com/a/2021/4/8/morningstar-plows-ahead-with-ratings-in-21-trillion-model-portfolio-

market-thanks-ubs-and-merrill-but-not-with-its-coveted-star-system )o

. B2y 7 O EE/SMA 34 RE T RANVBIF99T 1 BNF L - APV L—HTUMAL Fr—NR-T 2
77 /Charles Schwab 74F7YVF 1 - Ao NAbA Y /Fidelity Investments l&[*%—Y K- 7 H Y b/Managed
Account | Z o ARIEL TV, M, B - AV L—ITIX 66 ADTFVAMERES B[ 70— )L - AN
ARAY bR 2=V — T F VAN —T/GIMAIHDINVT, SMA-I2—F27 )V 77> R-ETF F%&Psh, TR A
B —IZHRMEL TV (gibsx2 26, 2019 42 2 A 18 FAFH AR ISA 038 20 256~ hitps://www.ammufe.ip/text/oshirase 190218.pdf )o

UMA IZDOWTIRDERIZEDND, [ZD7 MM —IFGEEROFAELEE. BB Teyb7 e —ar oyl
& RIINIRE=FIL T, 7547 2 MM = — A DERIZIEC TR 7HVF DG AREITH
VLA TOBH, ZOV) 22— a2 UMA 3D,  SMA IZIENRTHY, L4410 UMAs ORETES R THSHE
Livgv, LAURIEAR UMAs 13&8S, Bk, 74—DRE, Bigl X BVY— BT I —D FEB L FE
A5, UMAs ﬁﬁ%ﬁiﬁb‘f‘( VB (Cerulli’s 2Q 2019 issue of The Cerulli Edge)s SMASs [ElEE, UMA X4E25@ 5 /tax-loss
harvesting ZZOHiBAHI KD, LAL SMA LV, UMAs i3 1 DOOMETHIKS, /2 UMAs i% SMAs &3z
—F 2T N 77V REVEaRM RS, 2019 4 9 H 30 HEAEOKREIK 77> R TRAE, SR ZI ARV ALY
#/expense ratio 1332—F 27N Z7Y KRB 109 R—Y R -BA > b/ basis points/bp T. EHiME EEH
SMAs/conventional, dual-contract SMAs %5 80bp. &7 - X—AK UMA/model-based SMA@&Fn -~—2F
SMA/model-based SMA TidiyWiX 54bp TIHB(=71¥ 7 k-2 AL/ product costs34bp+A—"—LA&Y YT ARRI A
h+74—20bp)E72>TY B, 1(2020 4 1 A 13 HAF ThinkAdvisor UMAs Gain Momentum as Powerful Advice Tools]~

hitps://www.thinkadvisor.com/2020/01/13/umas-gain-momentum-as-powerful-advice-tools/ )o

2017 4£ 4 H 10 H255:48 /DOL 7457 22— ¥ V— )b —)V DIERZLIEP RSN Tz HHHY 2018 4 3 A 15 Hiz
s, YAZEE L, RPM OVARY O Fi% a3 57 a——AK b HYD. UMA ORRIZAIRH A& A
Wi /Home-Office Discretion & LI 4 = F D3 ef& HIWT/Third-Party Discretion 33T H Y TR A
P—ITROBGEDELEL TOB k. ioagsic RIKCHIE RSB BATH2) D TIH D (b4 B8, 2018 4 11 A 19 Aft
HAK ISA D3 Z 0D 246~ hitps://www.ammufe.jp/text/oshirase_181119.pdf ) o
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KETIX 2008~ 2009 AED &SR EHEAE 2 T2 7 47 2—Y %) —« F2—F ¢—/Fiduciary Duty L OFE02tH
BHERILOFRNDPRIY, EEREOE AT B LIRE 70 A0 N F L AN RDON Tz deibsxd B
RERZFEOELO DOL/ BB 74T 22— %) — T 2—F 4— )b =)L 2017 4 6 A 9 HICIAZIEHRTT 2000 2018 47
6 A 21 AiciemelZ &Y, B=FITET N -R— AV E S S HGEH 2tEADT I —R) 2 H0PL THhDH 3
ERICTH D (2019 4 2 H 18 B HARK ISA 038 20 256TSMA(SY7) 53—V K- T I MR B OZALGEIL THBEREDEFN - K—hT74

ﬂ'"ﬂ ~ https://www.am.mufg.jp/text/oshirase_190218.pdf ) )

L V—UZEBELOCE X2 T2 DOL D74 F 22— —-Fa—F 41— )L—)IVH 2021 4E 12 HIZdHEE

T52&h, ~BUEBE SO AR NF L AP RDSNDMEINIFRFES>TOBxidxa 1), Fv7/SMA TS

IR CI0 2> TOEREDRFIH 2L ER1T)D, KF¥E77 FRMEL IEERIFIE, E&TFFITE,. T
b/ —2 CI10/0CI0 2R 3 B FRIZIZ>TETZ(C10 27 7hy—2LTY 0CI0 FusA ¥ —% kRN E =S 73 52t H ST
5%5).

KETHRD T I —DLW0IEH 2L ERIT) RFTHHEINH L - A¥ > L—/Morgan Stanley 1337 /a4
T AL T B DTVARN—2 2B )V T4 7 /Graystone Consulting(7k s 49 —iwistdettrzy
https://wwwmorganstanley.con/graystone )+ 2 >or 7 A7 <7 A)F/Bank of America/BofA & F BofA X)L -V F/BofA Merrill
Lynch i37a— )L AL AT 47 22—V a ) -2 Y)b7 127 /Global Institutional

Consulting( hips://www.bofamlcom/gic/global-institutional-consultinghtml )72 fHITY VB,

RE77VR WHEL JEERIFUE, sEET S0 REEZBAIZRD. TR —Z C10/0CI0 34— 2% t3 2% 5
BAL AT AT 22—V a )AL )T 127 - BV R A/ Institutional Consulting business Z2EEIESR, RE o
RIE AVAT AT 2= a ) - AT AL T ORI T 10 ZAERLTHSER, Zhe RaL, 'V
v AT UL =B 2t D% % D TOB G LI RO 0010 ¥ 3 —Yr—FiDRIE TR AL - 2 L—1E 18 fif. BofA ALY
FU 16 £7)o

= 300X 1V RF4TF2—23F -2 H T4 - F— L - RZAR0/Barron’s 2021 Top 10 Institutional Consulting Teams

* )—T F— L £ EF FECIO/Outsourced-CIO/Outsourced Chief Investment Office(r)/OCIOH—EX#iR T2, 20205128 KD ABIRE
2021|2020 ‘%E‘l‘_
TIN—T8& -F—L4 BBt FAY%S
B4 (N &M,
| IR =Y At LT AT DR TR =T B = 35,931}
b /Graystone Consulting, The Dobbs Group /Morgan Stanley ’ H

o 3 UBS - AV RATATa1—3FIL-aAv P ILTFA4T-T S 8F T4 R UBSYTILRAT R AL 16205
/UBS Institutional Consulting — Atlanta /UBS Wealth Management '

o Rt T AT RS 92,306
/Portfolio Evaluations /Independent '

4| 19| VARN=2 ALY LT 40T -O— = D4 F R ESAA T4 R ENALRIIL— 0,602| }
/Graystone Consulting, Raleigh, Wichita & Dallas /Morgan Stan|ey ! _:

5| §|7Y7 ARI—h AL YLTT T HR 67422

R N V4 0o R 4 A O T 11 - /IndeRendent, .. esn e raanesaabesannnaans,
6| 5| TUARN=2 AV HIT ALY - SITX TARRFI7o R &S a—R S &AAT—EY L—T15X) ENAY-REUL— 9.499| ;
l AR TR S S R VR e B e B - oeroeonerneereonecrrenorcanereraorereecrenencrrononnenonn {Morgan StanleV..eoveraeanalinarns reedd

11 16 Ty TSR RN John Pickett, Travis Whitten FoyTbSRE 30769
/Captrust Team Dallas John Pickett, Travis Whitten /Captrust '

8l 11 Ty TSR RDStephen Schott Frv I SRR 14249
/Captrust Team Dallas Stephen_Schott /Captrust ' i
GUARR=2 AV BT AT - Ea—RPUF T RWUBSTZAF 2L w - H—ERHB DT - T IUH—EIA) ENHY-REUL—

9| 17 ) 16,417
/Graystone Consulting, Houston(John Granger) /Morgan Stanley H

ol T ARE— At LR T Ta— L AU RF AT A A L TR — Y2 —L A K36 A [ELH L RESL— 20,650| :
/Graystone Consulting, Global Institutional Advisory Solutions /Morgan Stanley ’ H
X1 R X5 J—7/The Dobbs Group--7 A5 -9 X/Craig DobbSE L B 14 ke R D RECIZ AL -1 F (10882 ~200220). 5 LA Ab— Ao JL 74 (20024 ~ 1) (DI L B R T L 5 1005 /2

DFYIT, BEFTLAR—2 2V H LTI DIRSUT - TALOFI—THY  BILAY - REUL— DT LAY R DAV MERIAICLTT RN HF—% LTS, /A XDANRMI2015, 2016, 2017, ZLT
2021,

(7 Barron's&Y=ZZUFIERREMASHARY—TT120 ©EEHIER)

RO AEHIELTCEEES VS A CETA, 11/18 = ZUFJEBERE/R ST



—ZUFJEBR S
G R/ R E A5 L) HAMRISADE

@79k /—XR CIO(OCIO)~F7FY—XR CIO/OCIO DFEYES Lhis i~

TOMN—=2 7D 3 KRe—T%—E~<—Y—/Mercer(+34.6%D 2,120 f£".). I - AL XAMAL/ /Russell
Investments(+32.4% 1,638 f&",.). T—Z > - La—AYh AL XA b2V VIV T 1427 /Aon Hewitt
Investment Consulting(+47.5%® 1,518 {&*.),

B= #R00cl0vA—Sr—HAYBE(— IO 2 EBHLLIEES) L4120
" /The largest managers of outsourced assets with full or partial discretion 2018F3AXKDAZTHRE
s TEYERE | TRYSES | AIELL
- BB == (&5 | dER |
1|<¥—H—/Mercer 2,120[ 225,283| +34.5%
2[5yl - AU RXR ALY /Russell Investments 1,638 174,048 +32.4%
3| T—F - Ea—AYb-AURRIAUR - OV HILT 124 /Aon Hewitt Investment Consulting 1,518 161,322 +47.5%
441 R - B —X -k /Willis Towers Watson 1,154| 122,678| +42.0%
5|7 5w40v%/BlackRock 1,063| 111,875 +21.8%
6|SEIf > R RXkAY/SEl Investments 1,032| 109,681 +7.6%
7| RAF—k-AR)—k-45"O0—/\)L/State Street Global 923 98,086 +15.0%
8|F—ILE=> - H9HI R4 JL—TF /Goldman Sachs Group 816| 86,710 +33.4%
9|z JLR-T7—/Wells Fargo 807 85,735 +3.4%
10|/—HY2 b R-THYh- IR AR /Northern Trust Asset Mgmt. 691 73,459 +10.6%
11{/8>H—K -5 )L—TF/Vanguard Group 418| 44,429 +21.0%
12|75~ -ES—/Alan Biller 406| 43,183] +10.7%
13| RRST OV - AV RRAV -5 )L—TF /Strategic Investment Group 383| 40,686) +13.6%
14[JPEILHY - FEIRIRD A R/JP.Morgan Asset Mgmt. 348 36,994 +59.4%
15|1)/\—&<—H> %4 JL/River and Mercantile 326| 34,647| +55.2%
16|BofAA!) )L -1) > F/BofA Merrill Lynch 320[ 34,040 +0.4%
1717299 - 7L TA*Y/Cambridge Associates 270  28.669] +56.1%[\A%
18| EJLH Y - RB L —/Morgan Stanley 257 27,352 +18.9%
19|NEPC 171 18,207| +72.7%
20|BNYARY - 7H k- IR A /BNY Mellon Asset Mgmt 166| 17,616 -6.7% 555
Total 17,390|1,848,196 +23.0%

(HBFT: Pensions & Investments&klY ZZUFJERIREMASHBRY—T T4V T LEEHER)

T8/ —2Z CI0/0CI0 7 A¥ —i% it DRRIZ 0 HEIND(2014 4 8 H 19 B4k /RVKTERISA Advisory Council

United States Department of Labor Hearing on Outsourcing Employee Benefit Plan Services]~ https://www.dol.gov/sites/dolgov/files/EBSA/about-ebsa/about-

us/erisa-advisory-council/2014-outsourcing-employee-benefit-plan-services-steffens-08-19.pdf )o

(1) &@hyr—E % -2 7 a<Yvh/Financial services conglomerates

(RASEERTT, Be&afT, 7u—h—F2 L TWD 2D 0CI0 Y—ERH ),
)77 F 2 7V—D 2tk /Actuarial firms

(e AR M RUAE S D OCI0 Y —E A2 )
(3)7F1v% 0CIO F—2X/Boutique OCIO teams

(BERD CI0 D—H OCIO Y—E R {)
(D32—F 27N 77> KD 24t /Mutual fund firms

(0CIO Y —EZZAHFTeI2—F 2T N 77 R ft)
(5) &Y ¥ b/ Investment consultants

UBHRRYIR T R —- 2 ) T4 7 - B —ERITATD 0CI0 $—E A HE )
(Hipr: 2014 42 8 H 19 BAF Rk IHEI2 /RVKIERISA Advisory Council United States Department of Labor Hearing on Outsourcing Employee Benefit

Plan Services ]~ https://www.dol.gov/sites/dolgov/files/EBSA/about-ebsa/about-us/erisa-advisory-council /20 14-outsourcing -employee-benefit-plan-services-steffens-08-19.pdf )
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@7 k)—2R CIO(OCIO)~/\YH—F® OCIO %, PE [T & !~

I2—F 27772 KDL 4k/Mutual fund firms(0CI0 Y—ERZfHI eI 2—F 27 N 77 R i) & H5H,
Ny H—R-Z)v—7/Vanguard Group 250D OCI0 v 3—TX—HVEERE T 11 fiE/R->TWa0kid). 20
NUH—FH 2020 4 2 H 5 Hiz—23—~XRAb/HarbourVest 59774 X—h- 7145 1/Private Equity/PE
@%%B@ﬁ%&%ﬁﬁbﬁ:mzo 4 2 A 5 HAY Vanguardl'Vanguard And HarbourVest Announce Private Equity Partnership |~

https://www.prnewswire.com/news-releases/vanguard-and-harbourvest-announce-private-equity-partnership-300999470.html + 2020 413 2 H 5 E] HarbourVestrVANGUARD AND

HARBOURVEST ANNOUNCE PRIVATE EQUITY PARTNERSHIP )~ htips://wwwharbourvest.com/news/vanguard-and-harboursest-announce-private-equity-partnership )o
N H—=R-TN—T0 RIA/ G HERIEE TH BN H—R - TR AH¥—Z /Vanguard Advisers & F/3 A —

R AL AT 4T 22— a} ) - T RN YY) —-P—E & /Vanguard Institutional Advisory Services(VIAS)DF7>T
WBT7 M —Z CI0/0CI0 Y—E A T3HB( hitps://institutionalvanguard.com/web/efv/solutions/ocio-outsourced-cio )o

[6.2 Jk ", ORPEE 24U H—RNIBABE RND T FAN—b 27151 /PE $& TR EIZ IO,
PE = — Y MEB ARV PYAMDIN—IN—RANARYEE, N A —RAGER] - E 8% L T B RFEEEPLHFE OO
BETTIhY—2 CI0/0CI0 775 2% 8L PE TV AR—V»—2 BT DLHE LI, N H—RDTF4X
—MMEENYRDT7F -3 =1)—/Fran Kinniry I[N H—FRD 500 & 502 %5 OCIO EV R A% @BUTHRE S
53T PE 27 AR—T % —DLHALEXDE )Y — DO REED R E 21351259, N HH—RDTRAR
RN OTEY, PE R TR RTINS EDT 0 —ar 2800 90H 5, JE 5oz, N H—RIIHAB
BRIZPEZR T 5 P ELFEL TRV, F2V—KII[R 41X PE 22L& RIC PE S& 2R L TH
%, BRAIRFHECHMEIOEE THHH, KilEHI I TREEZZTIELBESMOBEITR->TH 1&5

9, 1(2020 4 2 H 5 HAT InvestmentNews[ Where Public and Private Markets Meet| ~
hitps://www.investmentnews.com,/vanguard-puts-private-equity-investments-on-the-menu-187888 )o 2 Su/TT—RODIEAET BELE 7Y 7L DE NI
RO,

= i —FRoasimE RSB EREEY —E R/Outsourced chief investment officer (OCIO) services&

AVRRR AR -F ) —-TFOS Y /Investment-only products® bk 20216 AR
£ TS /pension planld](F JEE F|F4A/Nonprofit organizations[a] [+
B EPLY BRI
SHPERER| pg SERERB| o
I —T AN /engagement BRARE —. oy I —T Ak /engagement BRARE . Joy
#/0CI0 5y #/0CIo oy
H—ER | /investment- H—ER | /nvestment-
only products only products
BIRL AU TYIRETHT1IBADKRE REEE
1 /Low-cost index and actively managed investments © © /Investfent management © ©
tHRBIBOONTZTIT4T IR r—~DT IR BELEL—(REL)
2 /Access to wo:d*class active managers @ @ /ﬁvestment reviews @ @
ERREE ERREE
3 /Performaln:::e reporting @ @ /Performaln:::e reporting @ @
Y—k)—F—2yT k) —H—yT
4 /Thought leadership(3% 15 i8) @ @ |/ Thought leadership(3¢1518) © @
S|EIET S AMBEDER ° EFBAOBE ° °
/Under: ing of ing regulatory /Economic and investment research
JAAREEELER AR O RS ° ERERENG °
/Co—fiduciary responsibility /Fiduciary support and resources
;|LDIBBE ISR E LB R A G Y T 12T ) BRAMIFNT2T o)
/Investment policy consulting specialized in LD] strategies(3¢25 &) /Investment policy consulting
o7 EYb-7Ry—av i ) Fryk-FOS—2av 5 )
/Asset allocation analysis /Asset allocation analysis
ofR—FIAUABE-E=2Y> T o) R—hT4)+ EE o)
/Portfolio construction and monitoring /Portfolic management
ol ST ISR A RS e YROEE e
/Strategies to address the legal and regulatory environment /Risk
X1 U—F B0 Thougt leadership-- | & A £ 07 SRR 7 H R B L. FRE RRYLT- BB BT 17 7 CRRRE NS BERL. 19 CLCLON BB AL HELRB L. () REDD

DRHMHEON, EREEEEY. BREEANLOUMNYET, JEEHN TN S(2018FTA 198 BREIORTYY Activel [V—h)—F —2 v T LI M, BtoBREA K> THINEFRAE I~
https://active.nikkeibp.cojp/atclact/active/15/051900050/031500085/),

%2: LDI¥BE---LDV/iability Driven Investment®HE T, KED(F & D)BAAEICHVT, FRHEE/Liability/ (TR HEDRYBREE TV FLTIRIVEERTHHE, [Fryia-IO— IvF4/Cash Flow Matching (7717 —

TR FR—bT41)4 /Dedicated Portfolio, 77 1% —33>//Dedication) D [EA\, YRV ZEDLIEPLYEZ—> DA LEBEYTTaL— 3> I yF Y /Duration Matching(43 1=+ — 3> /Immunization)5Eb#H B, ATFINEEIEE
15120164 11 A 2B MB( https://www.ammufgjp/text/oshirase161121.pdf ),

(H4F: Vanguard Advisers&kt) = ZUFJERBIERR SHBER I~ T 7 REEHHER)
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N —RDTFAR—b 7145 1/PE ~NOUHAITE Y 23 F—FH PE Btk B85z mid ThiggL T
%, ZZIERITRED NN N—XZMPREE DN T 7 /Pantheon FHE Pl ik 117z, BiLOR%R
MIHZAEF PE 772 RONH EFEREL TS, ASETEAH/N T DIZHEN T, Y7V -T2V R T 7y
R/sovereign-wealth funds 25 & #E RN E T, ZTEEE, PEIZER W EEZIAA TS, £ &t
I2&->T PE 770 Rk, BB SEBEREL 71— 28 T5F YL ATHSD. Fio. HidikkR 2 BH/ Initial
Public Offerings/IPO DA 1990 4RO —7 6 KIRIZIEA INRBLDEH 2L 0P LB E R P 2k &
T5EDFPSIRVIEEIN TOBDTIIRODLE SO EIREL TS, ZhETOR X772 Rl 77
Y REFUHID PE 77> REHE KT 2T 57 L TXIh, N H—RREBAEIZDIY 001 425 PE ZFHAL
Tl 102019 4 6 H 23 HAF WSJTIndexing Giant Vanguard Examines a Push Into Private Equity]~

https://www.wsj.com/articles/indexing-giant-vanguard-examining-a-push-into-private-equity-11561287602 ) k %bh'cl( ‘50

& i
y vﬁ; b ol
s

e

R il
| e

Vanguard
-1 4
HARBOURVEST

ZLT, & N —RET I RIERDOEABE R I I2—F 2T N 772 RREDN FH—RIEA L T I AT 7
VR TEREHEDOLEKT LIZHTD, 5y IDDEREHEADERFIZLESLL TS, Zhid. DLYZDT
XA Z5HE/ offering more advice, @7 7747 AR 77> Fi#i{k/enhancing its actively managed
stock funds. @7 FARX—bh- 745 1/PE "DT 7R K /expanding access to private equity TH5, @
X 2015 4 5 HONV =K"= )b - 7R —- 3 —EZ/Vanguard Personal Advisor Services/PAS &
2020 4E 5 HONUH—KR-FIHF ) - TR AH—/Vanguard Digital Advisor/VDA DBdETHS, @i PAS T
TITAT ATV a > TOBH T, NAV—-F74+—K/Baillie Gifford ThRIIZRD TS, OiX774
R—F 71451 PE DRFLTHY, 2020 4E 2 Hiz—"— A/ HarbourVest &H2#E, 2021 4F 5 BIZi#kk
JAZS - PR/ qualified client/qualified investors(2021 4 8 A 16 AASHIDFERG 110 5 THREE 220 75N T 7 A% YL
K. PAS ORHADEWVIFREIRIZIESE FELTOSE S, 1(2021 4 6 H 23 HAF Morningstar Vanguard Is

Adaptlng‘ tO Stlff Comp etltlonJ ~~  https://www.morningstar.com/articles/1043515/vanguard-is-adapting-to-stiff-competition ) k%ﬁo

Wiy N2 H—RD PAS 3 VDA 3R 7 R TN H—RAKRERK). PAS 13#kiE 7 +—4E 0.30% (xR ERFEZ D%
O 1 NZ ABIDOT AL —=LDEFHEDLIIE TS - F Yy bD2EE). VDA 138k 7 +—4E 0.15%((*3 T, 2L k.
PAEE - IAME 4 A0 ETF)THD, KREOQRTRZOWTIX 2020 4£ 8 H 28 HAFH AR ISA D 2D 314
reuftEan-#HE kR Iboh TR R F&MBEEBIT R OuR T NEFI )L =)L TTZV—XT L TN
ZBRAI~TIYN =)V THEELUE BE IR 28I, ATy FRREuA YT 1% R 7457974
vs a7, BT, JP BAHY vs N HRA vs BIVAY vs =)L R= (B HAOURTR) ~ |

(' https://www.am.mufg.jp/text/oshirase_200828.pdf )%gﬂﬁo)$o
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@12 /\IR CIO EFIFJ—R CIO(OCIO)~HADKFEIFHFE4 T CIO DFFEM
BRE. FIFY—X CIOBEMNIE EIf~

hilt, HAOKFGES 241 TICIO ) D% EA RN TS (it 27 24115 /Chief Information Officer TW72<, BHLHI S0
Chief Investment Office $L<IZ Officer)o 2020 513 6 ﬁ l:@ﬁﬁﬁ#747§1—“/*\")—’\’*“/}‘/l*%[i# ['CIO(Chief Investment
office) 7 N—7 |ZRIEZFER, 2021 4 3 HIZ SMBC HBLFEZ#A5 Chief Investment Office—7-4~zbrb 4742,
c10) |7 %’2%2@ 2021 il3 5 HIZRKMIGESRH CIO (Chief Investment Office) @ﬁmﬁ 2022 ilﬁ 4 A2 9 8%
ZREL TN,

BiAadtil 32005, BBIEE R T O Il fE S HEEE ) 2 A e reanmicbiR4tL T, ZOHBI
HOBREIZILECIe 74— 55 THD, Tk DOREDIEHN SMA/ZY ATV TRERSEATRHREER
SETHHT YN TR —ar PR BRHETI - R—b73VF 2 wslED. TR —IIBEIZE-
2T - IR—7AVA %R, BRI, E = — RO B AT A R, BEDR—T7 VA% EDzomns
BYE B ARBERBTEERDD)o (2019 4 2 A 18 HAFH AR ISA O 20 256~ hitps//www.ammufe.ip/text/oshirase 190218001 ) CdDBDo 2
EDKRFiEH 2 ERITNIZIFY T TEEHD CI0 BT Y25 R ZF ) BB FEEMA-32—F 27V 77> K-ETF )
ZRDDBEBLENOCRIEINY 7 FT -7 A)F /Bank of America/BofA & F BofA AU)L -V F/BofA Merrill
Lynch OfilZsE 13k L7-@0),

ZHLT, BHREESRDCI0 7 —7 [k 3 &K Uiz 2020 4 6 H, &@rid &R EREL7ar/L AL R
'—l‘ 2020J T rT‘?"/“—‘X CIO_] h— = &\ El ﬂiﬁ%ﬁ}ﬁ%ﬁ? /I/"‘7 7")) |_7‘7"/‘—‘Z CIO/“%B CIO(Chlef Investment
Officer) | F23E% Vi B _LIFTo(Akvemsamaeag s L —A12 BAR TAMP & 5hbN55%, HAR TAMP I2oWCiE 2019 42 3 H 4 B HARR ISA
Diti 20 2577k TROR MBI DT 5 Y87+ —LPTAMPIL ~  https://wwwammufe.jp/text/oshirase 1903040t )o 4Gl TREZ TR H
PHARIZBWT(E)EEDDHS, Kidild, K¥ET77U R/ FIA MK THD, HAD SMA/FvT
WICLTHRETZ TV R/ A NZILTH, AT CIO IZLTH T M —2Z CIO(0CIONZL TH 4514, 771
N—h 17 1/PE BEIREF NI F T AT BB R THIRRIEDR DD, 71225U7H, RHTREZE#E S
HHRIITEINIHULITIITEL |, RETRZTHSH, EVRABHFRDED, ELWEBPT—Y2 AT £h
Z LoD EBE, A O¥ eSS LZ HIRL TIELWS D TH S

X1 REITIE_EASOR RS ks i s - B 2 bR TAL L

2020 4 6 H 19 HATH A EB)T & EH R &S E L7/ L AL R—h 20201p.6 OIHEs &

HEH 2D FREEME OB N2 N7+ —= 2 ZEB I TR DB A 125D, BKROREIh#BN/Perf ormance
Fee/Incentive Fees \ZBRH CTIHILAE MRF I r it 0~ 17+ — ¥ —~<—2 /High-Water Mark/HWMZ b [>T 35- S Z D
B D 20%% RESRIE L T2IFIRBIRED LU,

1212, RETREAY Y 77 RREER A R T RASE UG R O& a3 B i M E 7 R —%
B, I A) B ES (&I TV D (2021 4 4 A 26 B HAR ISA il 20> 332~

hitps://www.am.mufg.jp/text/oshirase 210426.pdf )o f\.j:_ V4 ‘7* = zl J:'OF :ﬁﬁim j&‘_‘ éﬁﬁ%ﬂa_FO 2%’;&: bﬁ@ﬂ%ﬂ:
FEEZLDT 0 GREIVZZ DM RDHY) T, ZhD 1970 SERISEA LI TZATVT A AL RAA Ml
IZARET IESTEIEL TS, M, BRI TIXR D) (R D A) K vl B TdH 260D, PRIIPs KID/Key
Information Document/HE &M E B TIEEALED iHI TS UCITS KIID/Key Investor Information
Document T&), #EtH /4> d—A12 7 F¥—/0ngoing Charges/0CS PSERD. 0CS &R THIIEIZ
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RSN,

i, SREETIE 2021 45 6 A 17 HITK SEC/GEZMR G R B 2203, 1940 4R E £ MRS/ Investment
Advisers Act of 1940 THEEE T R A= IE L (XN TOB (il AR O) i th il /Perf ormance Fee
DHIFL/ carve-out L7125 E kA% - PEEE %/ qualified client/qualified investors BEfh% FHV IR/ assets
under management 2% 110 J5 ", (<347 100 J5 %) THEIE M /net worth 25 220 77 F. (<3147 210 I NT
2021 4 8 H 16 HEFTBIZ EIFAHEEUTZ( nins//www.seegov/rules/other/2021/ia5756.pdf )o Moy CAUXRY -7 21T 5
ERHTA L TV iR R DN TND %,

¥20 AL CI0 DAYR(CI0)DANBY 27T DI )V ARV AL MEEI(US M2 AN EHI DKW+

AL D CIO WX 7a—r L D)V A AV NRARAV I RR VALV b F—T AL XAV I F T4 A
/Global Wealth Investment Management Chief Investment Office/GWIM CIOJES9H, FDONYRIFZF—
7 AV NAMAY b A7 489 —/Chief Investment Officer "Tdh2Merrill Lynch INVESTMENT ADVISORY PROGRAM WRAP

FEE PROGRAM~ https://olui2.fs.ml.com/Publish/Content/application/pdf/GWMOL/iapb.pdf )o

BHED~NYR/F—T AL RAMU N F T4 —=13IN 7 FT - T AV DR I LT - FAL 77 —THDBIVA
~77—-A4Y—/Christopher Hyzy K72, VIV ARRV ALV MEVRADEEE T, N7 FT7 T A)h -7
FANX—h-2 77 /Bank of America Private Bank & AV
NIV AR RY AL M/ Merrill Wealth Management %
FHBTD, N™MIU—CI0 IE 1991 sRIT K2R R B R
WAL, ZD%, T4 N—T T FAR—h- N7 Chd?{fj
/Citigroup Private Bank, 7’4 X—hk- 3> 7 %80 US '
RS AR/ US.Trust IZ#EET0%,  US M5 AN 2007 4F SCHWAB
2Bt Fr—)L X3 277 /Charles Schwab 565
BofA 2785724y BRIBINL 7 -FT T AV - 754N
S SRV L/ 30 [

TRUST BANK

(HFi: Charles Schwab[ Client Information Sheet])

2777 US b AN 2000 4EIZHUL, 2008 4EIZ58 LD E D FX—IV X327 WIhDTT LA

B b T a—=h—ix KFIEo02, TR —IZHH. 1987 412 RIA/Registered Investment Advisers/#¥
BB WANT AT 25D, T ISP =IO, A EEE, BT R—b7+VA 8, gL,

HHEM(ATMBLY, SINEBED NI T4 2 LTz, TUHAREZILR, BIETIE RIA AN 4T

VIRKRFLIZHOTUADR019 48 4 H 22 FATH AR ISA D3t 20 263~ hitps://www.ammufe.jp/text/oshirase_190422.pdf o

2000 4122277 H US M2 AN BIRLI2DL YL EDIEE EiTdh-otce V2T T DF 4 AHI b7 a—h—h
57N Y—E &7 I HF) =2tk ADF1T/Schwab’s transition from a discount broker to a full-service
advisory firm T3 52000 4E 1 H 14 HAF New York TimeslSchwab to Pay $2.73 Billion For U.S. Trust]~

https://www.nytimes.com/2000/01/14/business/schwab-to-pay-2.73-billion-for-us-trust.html )o

ANV Vo FRENT - AT —DRETHD, UL, TAABI L b T O—h—DY 20T T 5 X —
N> D EHD US b7 ZARDRID IV F-—%F AL H358H V(2004 47 10 A 1 HAt Wealth Management[ Cultures In Conflict]~
https://www.wealthmanagement.com/archive/cultures-conflict )» SISV X ZNX RIA BAMTAT VIR KRFTHY, Y27 5%
LD RIA 2D US M AN & L Bz TdHhS/many advisors doing business with Schwab saw U.S.
Trust as a competitor(2007 4: 1 J 1 B4} ThinkAdvisorSchwab To Sell U.S. Trust Unit |~ https://www.thinkadvisor.com/2007/01/01/schwab-to-
sell-u-srustwnit/ Jo @ALTY 27X US b2 AME Bof A IZ57e 8135 3HE LD TH 5,
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X3 VT TV T AL NRAMA Y D REI 70— Z (W /Strategy SMA)---

TRNARE T RSP —- TSNSy T - 74— 7075 L) /Merrill Lynch INVESTMENT
ADVISORY PROGRAM(WRAP FEE PROGRAM) | DZEGA P& K 41T ClearBridge Investments - Large Cap
Growthl& S99 SMA BEBE D33 D R0 827 KL H)—-F0ur'S A5 T - 74— 7055 2)/Merrill Lynch INVESTMENT ADVISORY

PROGRAM(WRAP FEE PROGRAM) FCIO Aggressive SMA/ MF/ ETFJ ~~ hitps://olui2.fs.ml MLIAP/MLIAPVi icPDF.aspx?1C=16427&PC=FMDN&CC=MER&DT=ManagerProfileColorPDF )o
BE= 1) UBE7RNA(FY—-TOHSL(SYT - T4—FH%S.L)/Meril Lynch INVESTMENT ADVISORY PROGRAMWRAP FEE PROGRAM) 202143 AR
—  TCIO Aggressive SMA/MF/ETF |
Tk REA ) SMA:S2—Fa 7L IT7UR-ETE-BRE
ISR | HE® e R R BEME 886
1 N tClearBridge Investments — Large Cap Growth(3¢ 15 H8) SMACK 1S 15%
| EIRKE 50— Xk /Large Cap Growth 27% R EPE bbb b i (I?FF/ as ) ..... wor
E iShares Russell 1000 Value ETF 6%
| 4 Iil**lﬂ 65%|E R K H/\1) 2 —Hk/Large Cap Value 29%|BlackRock ~ Equity Dividend SMA 13%
5 Robeco Investment Management-LCV SMA 10%
| 6l E A/ 00— X ¥k/Small Cap Growth 4%|Wells Fargo Adv Small Co Growth Sa—FaTLTFUR 4%
77 E R/ /N 2 —#k/Small CapValue 5%|Undiscovered Managers Behavioral Value Sa—FaTFINIFUR 5%
8 . iShares Core MSCI EAFE ETF 7%
_9 2N AT Yt G 18 Oakmark International Fund Sa—FaT7NITTFUR 7%
E 73 29% #8515 0— X #k/International Growth 7%|Mutual Fund Firm Sa—FaTFNITFUR 7%
11 17—:):/7 T —4 ¥k /Emerging Markets Equity 9%|GQG Partners Emerging Markets Equity Fund 2a—FaF7ILI7R 9%
| 12| IR B B AL /investment Grade Corp 2%|PIMCO Investment Grade Credit Bond Fund Sa—FaTFNITFUR 2%
13| &% 4%| 7\ A A — L& /High Yield Taxable 19%|BlackRock High Yield Bond Fund 32—FaTFATFUR 1%
14 ﬁ%ﬁ;j S]{E/Ultra Short 1%|SPDR Barclays 1-3 Month Treasury Bill ETF 1%
15 I_Eﬁ 2% Eﬁ,ﬁ%oﬂﬂ/Cash Alternative 2%|Cash Eﬁ,ﬁ 2%

X1: ClearBridge Investments — Large Cap Growth::-21) 71w - AU ANRR ALY D KES O—R (BER/Strategy SMA), Russell 1000 Growth Index& AL FY—1EF 357 V717 BATAE0~508AD %K
& & T). 5007 5 518 F#REN/Max Management Feeld£F0.65%, 199748 A1 HMSEELTHY. 2021F3 AKIRTE . Bilk & B/ Strategy AssetsTkm [£5155218 F.( https://www.clearbridge.com/strategy—
selector/institutional-separate—accounts/large—cap—growthhtml ), . 27 TYIPIETR T4 IN—TDEEEREIEo1=1. LYT A IR T DI T4 R EBEBRASLERY . BEEISVY
Y- FUT I ET,

(HPT: Bank of America/BofA%2 FBofA Merrill Lynch&Y = ZBUFJEEREMH X SHBERY—T T4V 0 EEEMNER)

VT - TV AL NRARAY DRI 0— 2 (il /Strategy SMA)IZ Russell 1000 Growth Index 2> F
=L 357747 BHTA0~50 SAMEDEPEET), 500 )7 . 5B BN/ Max Management Fee I3
4E 0.65% 1997 4E 8 H 1 HDSAFAELTHY, 2021 4E 3 H ARBIE, WkIE%E/Strategy Assets FEmlkil
552 B 1( nitps://www.clearbridge.com/strategy-selector/institutional-separate-accounts/large-cap-growthhiml Jo TV H 3+ ZAF 2 L —D[Select UMA
platform| THERH éﬁf@ VA ([ClearBridge Large Cap Growth|~ https://www.morganstanley.com/wealth-investmentsolutions/managerprofiles_uma )o

iy 207 - TVIVFTER VT4 TV —T DBREERIRPVIC ST, Ly T AL RS DT T 497 R pEE]
E IR NS ¥ (A 270 PR AV 91 2

X4: DOL/ BB 74T 22— ¥ V—FT2—F 14— )b —)b -

RERFFOHUO DOL/FHHE 71T 2— )= Fa—T 41— )b—)1E 2017 4 6 A 9 Hik
AGINEA TS 20D 2018 4 6 H 21 HICHMMEE LR T,  TolBbE R R CTROR R I0EL 8-
7o DOL 74T 2= ¥ V= Fa—71—)b—)V % 2021 4¢ 12 HE TR I 5L EN B,

[FDOL/ 93818 7 47 2—3 % V—F2—T 41— )L —)V DRILIFEN 72 DOL EBSA/HE 3 Bl PRI 7k
‘B(2009 4= 7 H 13 H~2017 4 10 A 16 H)D7 1Y A-18—yF/Phyllis Borzi Z i, [FLi> DOL/ 784
TAT 22— %)= T a—F 1 — )b =)L, NTIR% 2T TOHH -]l - W EITHDPDIRHRIR EBIZAN, 2021
412 HETIZHRZESTH B, IEiE-T2, 1(2021 4 6 A 11 HAF ThinkAdvisor[DOL to Redefine
’Fiduciary’ in New Rule]~  nhttps://www.thinkadvisor.com/2021/06/11/dol-to-redefine-fiduciary-in-new-rule/ )o

BROTAAHBELTCBERE VBB FAT IR TEL, 17/18 = ZEUFJE B E Rt



—ZUFJEBR S
G R/ R E A5 L) HAMRISADE

E RkEOIO—h— F4—5—(EHRDRUTF T —(BRRBARD =3 T 300/ FRERN DL LS4 202146 A28 BHAE
# . AR 20164 ELNT 20174 20184 20194 20204 20214
% RERRE FE RERE
N = o HAFEEFDOL FOIL—/LY  PHFREEFDOL FOIL—ILIE
T4Ta—x)— Fa— REXFEHDOL FOL—IL % - [~ ep =
- REHFWOOL FOIL—ILE MREAF(02046H298),  [T(20214F28168), /SAT Y|
T4—JL—JL(LLF, DOL FD WERARQ0I5F4F148), |REZTHOOL FOIL—ILE |y ) 5
1 =) CRiSA/ 107475 1;5 * R ?Z{’?fibfgga) %23&?322?52 5 )mgg 1% EEOOL FOL— L& ;ﬁﬁgiﬁrﬂg;iﬁ*ggégzﬁ
ERARCOIEIFOR), TR1BRSEHLEMI. ﬁ%igﬁgéﬁy[}\ﬁgax F_;A]lgqél;%mm%afﬁé
ﬁﬁﬂ&k?lﬁ\»fx’&‘fé ~ e Al
a—h— 7-4—7 GE#H£4L)
Hﬁﬂl’u‘lﬁ%‘&lﬂﬁlﬁiﬂ— s & )L—
o ESG/L—/L(LF. DOL ESG |ETRIRTOFIYDIL—ILE| ER(020108308), L7021 1A 12H), 3
L L—L) EETHDIEM) [~ ° [F1352 E HDOL ESGHERIEITIE
/|2 = PL—ILiEfT (202141 B 158),
HAFEZDOL ESGHRIET [ = —
&l - i &L —1 s ymoosaRsl [CELOOLNERELL
% B). B E(2020F 12811 2021 53R 10 =
) A108),
NURFHBEEHE
ERISAE T, IDOLL—L DB EFFERT NS (201741 A208), FAREHMRETHE AHIT REFHE
EBHTSUOHTOE Y o ) XY —FERER (20195 78198)., (202141 H208),
2 (Sa—FaFNIFPURELREER ks ;”ZEW} (2017424 158).
DOLEE. DOL eooA (e RFzs|  /veriable amnuitesEBE). A e FARSHMEES )7 RENE ShSYURERE DAL ABHEE RS
2 o BETSVORRTOT S 8 (201742 168)-BH{E (2019478 188). (2020%5A318), (202141 878).
REBXEOREHE | pmppanse ieaven| o TR0, (2017445288,
TREIYDL—LERETHOIE | BHE| kT REBE SFSYORER A7 RERE D2 HEHRERE
M) (20t612R8R), (2019%9R308), (2021%3A238),
(20174£10A168).

K1 TS TFURMA- 4L A RE$2021 F12AF TITREREUOOL FOL—LERHLESTHS - [DOL/FHBE I« Ta—S vl — Fa—T4— L—ILOBIEFENIDOL anﬁtlﬂliﬂnﬁxmiamwm 13E~20|7$|0§ 16E)DTAUR nt—ﬁ-/rmyuu aoa s:saltmu, DOL/FHE T4 Ta—> vl —
Ta—TA— L—EATVERF TS - - S IHH BERRELA, 2021 F12AF TITHREITHD, 1202146 5 118 f ThinkAdvisorDOL to Redefine 'Fiduciary’ in New Rule~
(HFT: KDOL/ 351 % % &Y = HUF. T4

*FEAMEORELTONF—, FREEROKLLTONF—

Bk

Z UFJ EHFEEHE BE R Z L) H AN ISA O Ny 7F2~3—
[ZAEZ L+ -https.//www.am.mufg.jp/market/report/investigate.ntml |,
(20134 2 H 1 HASHARR ISA O 2D 1 hH—5UZHS/ BT %
https.//www.am.mufg.jp/smp/market/report/investigate.html 1&HLLIE

Google ZHTIRMEFAEIS A IBLUXH AR ISA D | LBk,

AERICEALTCCTERIES L FEIR

O L& HIFHKRIRISA(DEERE IERBIGIE . BIINISA/Z—H DICETHEZ A PFERIBHZEMEL T, ZEUFIERREIMERLIZLDTT,
LEMIREDFEENET LD TEHYFEEA,

OLEMPDERARBFICETHV 57 - BEZFRIHETLBREDEETHY . [FROERABRETRHIVIFRIETHLDTEHYER A Fi=.
e, FEHFEEBELTCRYFREADT, REFDERORENTRERRETTLOTRESHYFE R A, TROEBFICKY., HEHEYDERIT
bhEWNEELHYET .

OLEBEMOAEFERFRDLDTHY ., FEFERKERSNLESAHYET
OLEMIEHETEHLHIMWLIFERFICESETERLTEYETHL . TOEREMN -T2 HFERAITHIEDOTIHYFEEA,
OLEMITTRIBEREFIEL. HITHYDLELRY S ERERBARENEEDRATY,

OFREFRIE. MEF PRIRZMLIFELGY . REREME. RERZVNEBRERBOREORNZRTESHYFEL A,
OREFRESEDEDOHIAMAEFEREFTRELTINDO ., BHEEOMREB CABRISOEHFICLYREMIBIIEILET, HoTRE
TANMRIESN TS DT TR BHEMEBED TEICKVIBRERY . RETARZEVALENHYET,

OREFIEL. RESHAEHAADIBFNETVRASHAEREITVET .

OREBEAECHBANEE L. RESHIVEELTIRFTOREERFNAET (XAERRE) ONBEL T CHREDSZ. CHH TITHEIZSL,
OVn—AFHHDHHRERFFERE. FO—XFYR P FIBEDFEREZ T HFHEATEFHADTIBELSL,

OBREERT. CHEAR-RAER - CHRENKICFENEOERECEBWV-EELNHYET .

— ZUFJEEHRER ST




