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GIPS[ZDLYT

]

| alPs&lE |
5 O—/NILIRE /N TH—< 2 A E# (Global Investment Performance Standards — GIPS)& (&, EEZEREt
[Z&ZEBERAEBOAELRTETEABR (fair representation and full disclosure) R T 5-HIZEHON
1=, EIFfR B EZE (1999l %E . 2005F HE]) 7LD, FIDGIPSIECFAT; = (Chartered Financial Analyst
Institute: IN\—2ZF M) BRRU B —EGH>TGIPSZEE R (RDIPC(BE/NTA—TURABR) ) EHEL. 1999

P+ ol e |

F(ZERE,

-

O BENITA—TUREZHE IBRTIDE-HOHBRLEDARRNTSIOTAREEDH . EREBHIEITEY.
BEERASHOBRE/NIA—T R EFOEEE LR AREMEZ T A—/N\IL- R—XATEH D,

O WMELHIBTOTA—NILETHIES AZOEEET BAI/INRAR—rELTHEET B EIT&Y EEERASHT
DN IETH O—N)LEESE R ET S,

O EEERERICEABERGHIEVSEZAZTO—N)L- R—IATERIES,

(R EhEE(cf8 3 BEET)
20061 A 1B HEPL-GIPSHETHRTlE. Fi-GIRELEFELT. AHEICEHT IR ENEYAFENTLY
5

FEEREICDOVTIE, D EB1EI LITTHE{M{E (Market Value) TEHfi I &AL, SHIC,
20081 B 1B LB DERERZICONTIX, DK ELmEF BT LD T MA N EEL D, T, DILERIETE
[CAFEETELTFICKINEBEHENDBELELS,

Ff-. FHERED/NIT+—I R RTIEL, /') 2—> (component returns) DETE A iE. SHDIRE—1F
DBERE . FEE 5% - Fhe. SEHEOFEHRIE. 2ROV OTISMIEREZEIC SO SN MIN-FBEREDE
& NEREHEANICK S MDEEEDRRANELELS,
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GIPSDOE{FHID

INTA—TRERER

Sample Reality Management Firm

A7 AREEIRDYE

1995418 1H —2004412H31H

T4—ERRRET) A—> aVmRYPyk  NCREIF EERIAVKRIOUL =0 SHoHE
AVhL FrERL- Ja—20 M TEEER KR—rIrUF MEE  LALYPO SMEREHME MEERE  ERHEIC
FE Ja—2 Y= At [ BMoIEY  RoFv—4 # (BAKRIL) e NEE  (BAXFL) H65EE
1995 5.1% —4.0% 0.8% 0.7-1.0 N/A —-5.6% <5 $ 79 43% 100% $ 950 8%
1996 5.5% -0.9% 4.5% 4.0-5.0 N/A —-4.3% <5 $§ 143 49% 100% $ 989 14%
1997 6.9% -1.5% 5.3% 5.0-5.4 N/A 1.4% <5 $ 217 56% 100% $ 1,219 18%
1998 8.1% 0.9% 9.1% 8.9-9.7 N/A 6.4% <5 $ 296 54% 100% $ 1,375 22%
1999 8.9% 1.7% 10.8% 9.9-11.0 N/A 7.5% <5 $ 319 50% 100% $ 1,425 22%
2000 9.0% 0.5% 9.6% 9.1-10.9 0.7 10.3% 5 $ 367 45% 100% $ 1,532 24%
2001 9.1% 1.2% 10.5% 10.0-10.7 0.3 13.9% 5 $ 349 39% 100% $ 1,712 20%
2002 7.9% 1.8% 9.9% 9.8-10.5 0.3 16.3% 6 $ 398 31% 100% $ 1,796 22%
2003 8.5% 2.9% 11.5% 10.9-12.0 0.5 11.1% 6 $ 425 28% 100% $ 1,924 22%
2004 8.2% 2.5% 10.8% 9.9-11.8 0.8 12.0% 7 $ 432 22% 100% $ 1,954 22%
FERFTERFFEMERER
71.7% 0.5% 8.0% 6.7%
£ SRR R R A
7.8%
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4 N

5l : Sample Realty Management Firm

FTRFEER

ERRIAX
Sample Realty Management Firm (&, 4 O—/\JLIRE /T —T 2 AEHE (GIPS) [CEHL T DMEEE/ERL. IBRL
T3,

=1t

Sample Realty Management Firm (LT, &%) (&, ABCHFYEFILHDFEHTHY. 1940F R EEHIHEICEDIETE
BEN-BREBRRSMTHL, SHEF. EERETBELS LUV DIAI VM ROFr—~DREDEIR. EXZET. EEER. L
DT EIRELGREEZE T 5. SHOEIAVRIOVND—ERE IV TN DOBBR (L. FBFRICIGCTIRERIEETH S,

aviROyk

MA7AREFEIVARDYE(UT, AVROYN) [E AVALRAZERL-OT7ERE L) RVBRIZE-T, StICKYERINDS.,
BEREEDOHII—FETIRE—FER—F IV TERIN TS, BYHRIEEEZEX1,00065FILTHD, YHITBEELT-

R—rIA)ATH BB EEDORBICEI - TEERENNEREEELREZTESIEE. AV ROV BRSNS, OV

DUME1998FEICHBESINT-, AVKRSYFDELIEYIE, FOR— I+ ADEELEMETH)I—  DEBEREICKYAES

ns,

F

BEIL, Ik YmF AT LICFHE S, LT B E & E SR & (Member of the Appraisal Institute)[Z&kUHERN—R
TEEFMIN TS, FHEDASBTES LUNEFEMIE. WFhid EAHEORFREHMICE THEFEDNT)—F vy
2a70—(LALYPHLDF vy 2 T70—) L ERETIN-REZMED FRIEICHISFES I REERTHFEICELLTKRAL
LTWW%, FEIERLHFOCTEENSF. TEED—(F. BITOO—2OFEHNHEZO—2 12D SRR F O ATREE £ 4
BRLTWDIEA. BRI AR ED— 2 IC— RMNISERASN TL SR ZFE > THMEE SN S, O—> DRFFEHNEE
ITHEEIL. PEFTAEEICEWTCELI-LDERLET,

- /
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ATHEINTNS JF—VE RE. BEHIABESIVEEEFNAZEC (VAL )EI—VIF RETETRHIND
BIGAUALIZE D BRMXIH ., TTUMDBRES SV —AB L ERETLSNTRABEIRNMIEFN BHESN LI LR
{FHBETOERZBELCTRESINFET, FYERIL-UF—VICRBENS, MFER—Z %A IL TSSO, 1075
L )= X FEZIL-)E—DDERD—RIL-)E—VIZ—BLBWNMGEEAH D, FRIF—IE, MFE)2— %% 0
DL TR ESNARRMENBERTHD, FRIELI-FRERFFMEBREEDETETIE, ZREMIEIFIAROVEDHMEED
HRTIGMBEICE D HERNBINEEDHETIE, 1995F1 A 1BLBEORERINLDHESERER~DHERE. B
U2004F12A31BHREICHETHAV ROV DMEEDHRTHMEICFLOERMMEZFERAL TS, RARIREE(IRR)X
ARFryo2170—FERALTERESND, GIPSEEICEHLZ)2—2 D EERFITHR DG EICET HEMIFRIE. 53
[SISC TR RIRETH D,

18 R A
MEDAVFI—IIZ T HBERNEBINEED10% N 020%DEEETI oo T4T - T1—E2XIOIR— IHVA DB EFENS,
RITOFEFREBBAHRMEEIRDEEYTHS,

3,000 FJLLELTF: 1.6%
3,000 KJL#E 5,000GKFILLLTF:  1.3%
5,000 /L 1.0%

NCREIFFREIEIEMIC KON FT—7
ERAHEREZAENES (NCREIF) FEIEIEHICKIARNFI—V(X 2 HBEHRENSIBLTIVS,
NCREIFAEIERHIL. LALYD DEANIL, SESFLEABEDOHEZEATHY. REF IV ZTDOMDIETREIEREED
BE.BER.AVHL . BRAEZBRILTVS RUFI—VIEMEHTLITAIUAL-)F—2 XY ERIL-I—2FEELTR—4
WA=V FEHLTWA=H . RUFI—IDEEAEEIVROVNCERBASN =S E AR —BLEL,

\_ /
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anfRIR54t . IR B RRM491t . ERBITEIEREERARBDOHH 14 R DI3HAEMN, ARRIRIERFSR
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GIPS#E#LZF D iE =51

FERBIEEEERMIITEGEATIE., EHMIERZITHEDO RELEZ{TOTLSA,
LEEAZIEEEADAREETIE. L TOLOLTEEERERH TS,

NEEHET7 T4 EZRDHI)

D EFREFLTIE. GIPSIZENRBALI-ERAERZETHY. hhD. £3& (BEEBEN) DRI
2T TWHEREFEFKROTLVS,

@ F- ERAEEDEZEEHELT. IGIPSFEHNDRARIA—LIDRBERDTIND,

Q@ k- ERARHDERIOEBTIE, [7FIAMRESERIEVS—EDEFRIA
HEBIHEDHDEBEFTVILTINSD,

F LB LT EERMEITEGE AHP(http://www.gpif.go.jp/news/news01.html)Z+ &1
E 338 & THERK
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KEIZETI2EEELDOHERHMED

TRABOEEELATHDIE, FHERERIEICH T HEAEIEYFDEREN43.9% THRLEL IIVT L T7URN20.3% TRIZEL, SHITREITIE

17.1% 854,

FEDEBERBENARZVNTIL—TENENWT IL—TEHELIIEES . KEWTIL—TTlE. EMFHEREDL I T7H46.1%EE<HE—F a3V I)ILI7UR
DUITH5.1%ERLEGESOTINS, — A NSNS IL—TF I EEY AR B ERE LAY IILI7URDEIBRIFEAE T H LA, -, REITIZEALTIZEERIED

KIMNZFBDEREHFELEL,

E&H 2K BERRANOTBEREREAISHT HEME
TENERERERICN T HERE BERBEBESULDFEEES BEEREZBIESKEDEEEE
EYMTBERE 43.9 46.1 37.7
IV ILTFUR 20.3 15.1 35.6
REIT 17.1 16.5 18.8
ZDith 18.5 22.4 8.0
At 100.0 100.0 100.0

(K Ffr) Pension Real Estate Association (2005) “Plan Sponsor Research Report” published in March& Y #ERK,
PREAG R A /\—TIRAEHIM (1996 ~2004F) # BL TABE R E L MFEL TLVH68REE MR EL TV,

() BEHTHBREIZLY LT LE—HLEL,
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KEIZETR2EEELDHRERHMED

IETEEREL. ERBKEEA . RIERCHDE. ZLOEEN, AT EME D ITHERBKBEL>TVNAIEN DN D, COMERITEE

RENREVGZRICEVNTRYELGO>TNS, — AT MEFHERED—EESITOVTIE A RF2ZRT4IELTHRMEDITT

Y. PRBRBZELO TSI LMD,

B - R D FZ T B EREDIRNR

FEDEERRHD

EIBHE PSR SRR (%)
2% (1005 $) BRE (%) | 250f8$LlL 25018 $ K
a7 73,401 70.4 72.0 66.3
N)a—7yTIR 18,134 17.4 16.2 205
FRF1=RTa9Y 12,684 12.2 11.8 13.1
ast 104,219 100.0 100.0 100.0

(HiFr) Pension Real Estate Association (2005)”Plan Sponsor Research Report” published in March&k Y ek

GE) BEHIMBALED - LE—ELALY,
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RAEDRKEICH TSR EREME XA DX

REDOFBEREBBE S LG50 D55 . TEEELTEXICAT
(EGI5041 D55 EXEMNS0%LL ED=1E1E4141(82%))

S2TLWAEHDEGFIFREIZEL,

B 1005/

. & . W TEERE KENHERER FHERER | FHEIIT11% TEEREER —f{EEE L KEMNREIT | REMERAEER
o AL L TR — g i) #ER £ LA B5Q AEQ D) | —GBEEO @ D) | spEE® | 6 (D+6)
1|TIAA-CREF New York NY $41,564 $322,431 12.9% $17,248 41.5% $41,564 100.0% $3,248 7.2%
2|Prudential Real Estate Investors Parsippany NJ $26,285 $26,286 100.0% $11,488 43.7% $26,249 99.9%
3|JPMorgan Asset Management New York NY $21,002 $128,782 16.3% $14,632 69.7% $18,129 86.3% $414 1.9%
4|Principal Real Estate Investors LLC Des Moines 1A $20,904 $21,578 96.9% $7,815 37.4% $15,388 73.6% $673 3.1%
5|RREEF/DB Real Estate San Francisco CA $13,814 $20,822 66.3% $11,910 86.2% $13,170 95.3% $4,287 23.7%
6|UBS Realty Investors LLC Hartford CT $11,284 $12,251 92.1% $7,843 69.5% $11,284 100.0% $51 0.4%
7|ING Clarion/ING Real Estate New York NY $10,761 $12,754 84.4% $8,209 76.3% $5,802 53.9% $1,993 15.6%
8|Morgan Stanley New York NY $8,579 $75,684 11.3% $6,444 75.1% $6,628 77.3% $2,873 25.1%
9|INVESCO Real Estate Dallas X $7,570 $10,794 70.1% $6,515 86.1% $4,655 61.5% $1,530 16.8%
10|Heitman Chicago IL $7,501 $8,701 86.2% $4,305 57.4% $1,449 19.3% $1,200 13.8%
11|CB Richard Ellis Investors LLC Los Angeles CA $7,491 $7,903 94.8% $4,532 60.5% $6,130 81.8% $412 5.2%
12|BlackRock Realty Advisors Inc. Florham Park NJ $7,446 $7,446 100.0% $7,446 100.0% $6,560 88.1%
13]|Kennedy Associates Real Estate Counsel Inc. Seattle WA $6,612 $6,612 100.0% $5,619 85.0% $6,002 90.8%
14|General Motors Asset Management New York NY $5,989 $154,076 3.9% $5,619 93.8% $5,989 100.0% $2,904 32.7%
15|LaSalle Investment Management Inc. Chicago IL $5,054 $9,777 B81.7% $5,054 100.0% $3,395 67.2% $2,204 30.4%
16|New York Life Investment Management LLC New York NY $4,516 $85,116 5.3% $1,058 23.4% $1,230 27.2%
17|AEW Capital Management LP Boston MA $3,988 $8,665 46.0% $3,988 100.0% $2,116 53.1% $4,446 52.7%
18|Starwood Capital Group LLC Greenwich CT $3,750 $4,125 90.9% $1,860 49.6% $3,750 100.0%
19|Sentinel Real Estate Corp. New York NY $2,819 $4,137 68.1% $2,207 78.3% $1,473 52.3%
20|GE Asset Management Inc. Stamford CT $2,727 $69,917 3.9% $2,640 96.8% $2,727 100.0% $23 0.8%
21|Westbrook Partners New York NY $2,575 $2,575 100.0% $1,729 67.1% $2,575 100.0%
22|Capri Capital Advisors Chicago IL $2,535 $2,535 100.0% $2,014 79.4% $2,535 100.0%
23|Lowe Enterprises Investment Management LLC Los Angeles CA $2,423 $2,423 100.0% $1,574 65.0% $1,907 78.7%
24|Union Labor Life Insurance Co. Washington DC $2,394 $2,394 100.0% $2,394 100.0%
25(Beacon Capital Partners LLC Boston MA $2,319 $2,319 100.0% $1,700 73.3% $2,319 100.0%
26|AFL-CIO Building Investment Trust Washington DC $2,228 $2,250 99.0% $1,743 78.2% $2,228 100.0%
27|MacFarlane Partners San Francisco CA $2,198 $2,198 100.0% $1,009 45.9% $2,198 100.0%
28|American Realty Advisors Glendale CA $2,133 $2,574 82.9% $1,349 63.2% $2,133 100.0%
29|KBS Realty Advisors Newport Beach  |CA $2,118 $2,255 93.9% $2,118 100.0% $1,246 58.8%
30|Shorenstein Properties LLC San Francisco CA $1,933 $1,933 100.0% $745 38.5% $1,933 100.0%
31|Forest Investment Associates Atlanta GA $1,865 $1,865 100.0% $1,865 100.0%
32|Blackstone Real Estate Advisors New York NY $1,760 $1,760 100.0% $1,160 65.9% $1,760 100.0%
33|L&B Realty Advisors LLP Dallas X $1,749 $2,193 79.8% $1,533 87.7% $935 53.5%
34|Hancock Timber Resource Group Boston MA $1,720 $1,720 100.0% $1,365 79.4%
35|Cornerstone Real Estate Advisers LLC Hartford CT $1,712 $2,226 76.9% $1,432 83.6% $1,255 73.3%
36|Russell Investment Group Tacoma WA $1,636 $45,000 3.6% $1,513 92.5% $1,636 100.0% $323 16.5%
37|Prima Capital Advisors LLC Scarsdale NY $1,565 $1,565 100.0% $1,565 100.0%
38|Regions Morgan Keegan Timberland Group Atlanta GA $1,524 $1,524 100.0% $1,524 100.0%
39|DRA Advisors LLC New York NY $1,521 $1,521 100.0% $1,062 69.8% $1,436 94.4%
40|Campbell Group LLC Portland OR $1,490 $1,490 100.0%
41|Grantham, Mayo, Van Otterloo & Co. LLC Boston MA $1,408 $71,787 2.0% $662 47.0% $256 15.4%
42|Commonwealth Realty Advisors Inc. Chicago IL $1,328 $1,328 100.0% $805 60.6% $8 0.6%
43|Sarofim Realty Advisors Co. Dallas X $1,322 $1,322 100.0% $1,252 94.7% $76 5.7%
44|Washington Capital Management Inc. Seattle WA $1,297 $2,216 58.5% $502 38.7% $1,172 90.4%
45|AMB Capital Partners LLC San Francisco CA $1,288 $1,753 73.5% $965 74.9% $970 75.3%
46|Colony Capital LLC Los Angeles CA $1,272 $1,272 100.0% $1,112 87.4% $1,272 100.0%
47|Goldman, Sachs & Co. New York NY $1,252 $1,252 100.0% $1,040 83.1% $1,252 100.0%
48|BPG Properties Ltd. Philadelphia PA $1,200 $2,400 50.0% $800 66.7% $1,200 100.0%
49|Global Forest Partners LP West Lebanon NH $1,145 $1,145 100.0% $1,109 96.9%
50|Henderson Global Investors Chicago 1L $1,081 $1,731 62.4% $781 72.2% $603 55.8%

KEFHEREBEESHLOTEERE LR L6502 (Pensions & Investment® T —42I1Z& %, 20056 4308 B &)

59




PPy ol o 55 h

RAEDKEFEE

01 )5 3 5 1 Mg EEeg

| Eaf-bFAUASROFD - Say

—> st

P (B

BT

Tdhis

EDREICEDFTOXRH IO—K

ﬂ%ﬁﬁﬂﬁ%—mﬂﬂﬂﬁ

(204 g 0T BN PR BT HE RS I g

) TEERE

BRI TEE

F--

w

kR b

1 z0in

r

S i
- R

w

i / TR
L

A K ANEL——
{1111 ———

FRd
L2

SR ET-EhE T

—| EERE
(4 BUENE)

I~

N\
—FEEJEEFFIE?JE

\\ B wiE =

M e

e 1 serETEE s | |]]]]]

S A

THEREHREZ. EMONERaY
HILEAVED EERNEBOFREERE
RAVIIT HB-BIE. ChEx. ’E
Kﬁﬁﬁ\ﬂnu

BEDOETIE. IVFILEUDEA
2. A EREBRSHAZFONETD
EMRICERON. AV TYIRIE
AREDMIcEHLNTINS,

XAFHEBREMESIVYIAV L —REGBAEEREBRSH TR EREIVBEEDEEEREL,. EL(CLITEEERE
ERDETE (Developing Strategy for Real Estate Investment) [CI L. B ERERBEESARTI7Y FOEIR, EZR)VTICLEER
SHEETOIVTILAY b, KETIL, Townsend¥CallanfzEN, COEREBDRKFELHO>TLVS,

60



REDKREBEFREDHE

-

REDAHEREBEAXEL. FEEEICHL, FBHEREBBRBHZTISE. IR REBHAEEAL
DEFZMNERSND,

(—=F=fZL. IR EBEAXEICEVTIE. RDTFBEADKREXHRNTHY., =, FTBEEEDHI
AEFIREZTOBEDRALEEDIEEN, )

CHIX ERISAE L THEREERFEN, FEEENIRED—REZZTEIREYTR—v—I2145
=&, SECADEFENBETHEINOTHD, (FFMIZIESE)

i AR = ORI Y BB EFICROTNSDIFTTIELNA,
‘IE#HS(EI%‘S%%(SEC)I oté?xﬁ@ﬁf'ﬁ%%«mﬁﬁb ’*ﬁEIH;%% FRBEERVNLDETEEHE

W RBHESNDILELLEOTVD, (f-F2L. ERISAKELELY ., HEIRED &5% ., EREICEDIETOIR

E(L7ALY, )

(%) ERISAZL (19745 H7E) &1&. Employee Retirement Income Security Act (43 8RB FF1SRIEE) D
BMTHY. EEXEFEMABDEFEEZHEZRET A LETBEMEL. RKEDOALGLT . HA TR
DEFHNEEETHD,

~

61



REDIREBEAREDHAICEF2EARAIRHD

. 2R ~
- EFREEEENMN30005 $ LLEDZE SECOEHFKMNWNHE,
EFREELZEN25005 $ LLE30005 SEKEDIGE SECOEHIZEE,
EFREEEEN25000 SRFEDHE SECHZE k(XA F],

REBEBEEDN. ERISAEIZKY . FEEENLBRED—REZZTEERETR—vy—ITH5=HIZIX. SECA
DEFNVE, GHIFIESR)

— BEER
SE% 1% BRERT A8 (B HEF)

(FR81 203A-1(a)(1)) HEZIMNDIBZREEBIEFELLTERLAMZER(TEEZTHO>TVSIGEICIE. EREEDEEN3,0006F LK HTH
Bh . 1940F B E &1t % (Investment Company Act of 1940) [Tk o TE RSN TLWSIRE R ITX 3 5% ERER
EBEITIHFAETELD., OLWTAHLTHNIL, BEBEEEELLTSECIZEFRT IBEITBOUNDEFENIBE),

(R8I 203A-1(a)(2)) 2,500AKIILH 53,0006 FILETODEREEZH OREBRAEEDHZEDHIN, LE@)IHIHLET ., MIZTE
BEADLIBZENAVELREBRAEEL. EED2,5005K/)LLLET3,0008RLEBZLEIMBEREELETHOT
%, SECIZE IR T D EMTED, I21L. 1H0FERERHERICE O TEBRIN TV R ESHICH T IR EBRIER
ZIT3HBITIESECICE R LUAITN IS,

(FREI 203A-1(b)(1)) MICEZEFZKL TSR EREREIEEIL. EREEDEN3,0008FILEBA-HE(X. 908 LINIZSECIZE&F LA TN
EeA=Y A AW

(8] 203A-1(b)(2)) 2,500 K JLLLFICSBRLEASEA L8 T, AD. 90 B> THEELELMESIZIE. SECITIE B TEAES,

(#38] 203A-2 (a)) BEBEMEEFECEEMICERMINBALHLBBDIHEE . SECEFREZILINDI LI,

(#5881 203A-2 (b)) IZEREREEN. EREEREDNS000FRILULDEEIAVHILEAVIDIGE . HAHWIIERISAKICE IKKEER

TS ONHERTIVEICHTEMELTOIESLAVYILIVIDIES . SECEFEZILIN BT EF ALY,




REDIREBEAXEDHAICET2EARIRHO

- B2 N

-BHRREBEAEE L. EETEENOBRRERI IR E IR L HEREBBAEHICEEL THERL
RELGZTNIEGRSE,

-BHRREBEFEEL. BELGSI0TAT U MOSEDISATUMNIHL, EHICLHFHATET
QHELBH D,

N J

B BEER

AL ZF I BRI XA A (RERERER)

(8 204-2) WRERBEMFEEL. BRICEOT, EETEEN DR ZRIIRECILEIL R REBBFEHICEEL TERLERELLT
NIFGEBEN, CNISIXB R DU Y—F )L (H#R) . —RREIIRTE. PR, SEHFFTE DI O ILFITHNEAESUS
L, FTyoTvy RITEIE. BRE. MBHER. AHBEE. REBBICLSTRNA(RANRETTEREF., —EW5IF0H
EEICEOTEMLI-ESIDAME., EREZER. INTORNE. BH. BE., LEEE. HFELEF. INTOERSID
ik BIE. V5AT7 VDR MEHER. TDMIT R TOEENETEND,

(28] 204-3) WEBEMEEE, BRICE ST BEALGSIFMTURNOSEDIFAT ML, EE (T+r—LADV (X)) [CXYIEHR

FRREITODLENDD,

(3181 206(4)-4) HEBRIEEE. V4T UMOSEDIFATUMIRL, —FICESERADHEEZEZONTIWN Y V547U DT7
VR REEFDEEZITOTSISE ., 500FILEB A DR D64 A LU LAILWEZERT 155, REREXDORENZEELD
AIREME A B DA TEINIR . V54TV EDRIEITHIS T DREN DEHE IS EE S Z D K TEMB LT TIKIRIZD
WTRTZEENIL, FFRPEABMITREALTSNDS,

(%) 74— LADV

DEFER (S, REFREMLLE) . QSECIZEFETHERDFE. Q= AA N—r—IvTRERBIRE. OhDIZE
BRREOXRBERYZTTLSIAENGE . OFMEEBICEHIIFR(KEXEOHK. BEDOHOREE. AR, EREEHE.
BRIRBOEEGE) . OthFEOEE. ORFREICRIT. iI%. RIX, ARREBREATOMOEMECKELTLDILDANDD,
@EEFMEI~DSMR (FFER R (FE -BEEROFIEIOFR, HENFZEACD-HITKETHLOFE, MEHRESR
JROFERETHI_LDFRGE) . OBBEEDNANTAETOTVIAENGE . OFXBZEEXIFEICKETHEDH
BLLE OXEOHBELGEDRT. Q/IMNIEEETHAINENEE 63




REDIREBEAREDHAICETEHEARRHS

T Ea ~

A YA F—EEIFIEDT=H DIFHREED NEHFNBEETS (2045A)

REXYIEVT ARELE-BYEE - FIZHERDAFEATDEL, (2065F(1)DHFERIZED)

-BEEANDETRERIELLIC. BEOMHRFAHEL->TESILTIFASALY, (20655(3))

LEDRH - EREEDDINRE REEREFR - BUSHTICLIEER. EEBNTHOIILDOIRHI.
BEEBNETO—I—~DEXDEFRDER (2065 (4) IZEDGREAN

- J

] #BEER
AEZF R ERMEEE (ITARERR)

(iZ204A) KEF204FDERZZTHI A TOREBEERE L, ARREBHAFEE NI TOREBREDL . KEELT19345F 35
BSIRTE. FEENLICHEDRAIISERLT, EEGFARBREZERT S LEMIET 5102 ARREBRIDOEBD
MEZERL- L TEEMNICIFEIN-XEITLIIBERE LUVFHETED. #EFL. A DEBELLE TN IEESL, SECIK. E
ZRFENRERARZLLI1934F LI ATk (FEENLICHEDRAN ISERLTERSNSZEEMIET 51012,
BEMIGIESNERHEDOBEREFIFHREERT SR Z., SECHARFIREERELVEFT(TEHLEEDDIHE
[CE->THIELGZITNITGRSELY,

(;%206) HEMEIEENEFEE(IMNEEEDFEL LLEFEZEZEZEZIIFRBEICFRALTROBEBITHBITHITAEITOIZLIEITET
Hb,

(1) BEEXIIEERLEAINEENSTEINT H1-HIZKEE, ST XIIHAERANSCE,

(2) BEEXIIBEELGAIRETZICHUTHERITEHMELDME] . BITRIIEFKICEAETSHIE,

(3) EEICHLTEEIDETRIICEBmTHREIIIZHEITIECDEREHELSN LI ETHEINGIIZTOWTDEEDRIEEZSDS
CEELEBVWT, BEFMYLBHLS, BRBERZHEFAHLITIIISEFTENDEHCINGIZTL., RIXLEZBEEDETEIZES WV TEE
HEDEAFTEFTOICLITODLVTHEZBEELNDENDTO—H—ELTEEITAIE, ABDEZIEBEF. TO—H—X (&
TA—F5—HBWTIHADESZBEL THREBBIEELLTITHLTLVVEWNMEEICHITEAEZITO—H—XIET—5—D1T
SEEEEDEGIIZDWWTIXERALALY,

(4) EEERAY. HRERAO X ISARIGIEM AT A, BITRIZEFRICEA S5 T5L, SECIIAS D HI L. FEERAY. ERERAI X (L4815
BRI IT A, BT XIEEBR LI THINEEEL. :*L%BHJJ:?%T:&S@éiﬂﬂ@?ﬁ;ﬁiﬁii@ié‘éﬁﬂﬂiﬁ%ﬂiU‘;(&
NIEESELY,




ERISA;LZ LR EREMZE D REFZRD

gERISA;“ﬂ:zBH%)TQ%TEEF&%%‘O)&EHH \

ERISAGLIZHUNTIZL, 15822 HE (named fiduciary) WEEEE TSV NHREEFETHY. [EL£EETSUEE - BB IZHMIELTEY.
EEZEE (trustee) N ERESTSOBENEE -EB |ICEFFEHEOBEITHE>TNS, T ERZIEEDOEHIC. REFZEFSND
BEIRDv—DN55E8 (ERZFAFLRBELTHERED . BERERMNARETHAIZENDIHMBLIIT BEIR D vy—OFR T
ATIEEL), SHICTFDORARIZHAIRE 1ZFESNTNDEEZOND, TEIXRDy—DFdich, F€EE TSV EED—EHBHLDE
I;g BNE. OB ZEnICTESNEE. ERZAELEZTOHMDDIER. EERVEFEERBRSINS, TOHEE. ERISAEIZH T 5EFELNE
BEIr—Uv—[CEELN5,

ZLT. COBREBEIR—Or—DERD—DELT. REBEMEELDOEHEEXEENEEN TS, (§3(38))

et 7 o OiEs - HH (MY . 54%38H)

FeikeT 7 CREOEY - B (Y [FFEXEH)

B (Y (RREes RORE~ F Vv —)

ULIZOWTIER [FREEEED-ODITVHEAAR] BEE— KYUKk#E-5IALTER.

65



ERISAL LR ERBERIELEDREZRQ

@ERISA;‘E:BH%&E{%EE( § 404)
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DOBEZE
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“Other facts and circumstances relevant to an investment or investment course of action would, in the view of the Department, include consideration of the
expected return on alternative investments with similar risks available to the plan.. ... an investment will not be prudent if it would be expected to provide a
plan with a lower rate of return than available alternative investments with commensurate degrees of risk or is riskier than alternative available investments
with commensurate rates of return.”
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