TEY b -IRTOADE

RKEHEEGMHEERFE~DBHHRILE -
AU bERLZRERR

BFF HERF

1 E M1

1. KETIK. BEIXEQETICKSERBEHFOEMT, 2011 F(THEE 2012 FOfE
EHRTEESL (DB) 1T HHUEHMSEMT LD TEEVANERLSATLS,
2006 FDEBEZZIT. EFOCHRMOEIHMLBEEICE Y BENDIE FKRH
HNBEREMN, LURICERELPTLEo2TVS,

2. BE. DB NOHUHFBRETTHNEH., XKETEEHAKIHE SN DEES
Hd, BFEORFLEDERZRZI L. AT LORERERBFE T TIZHZL
TW3H, BEUBROMEORIEILE L TEHBENERASIN TSI ENRT
mns,

3. %X DB ORFEETHY . BHHREIRESRBATFRIEL (ERISA) @
HEZBELEZETTONEIBENH D, T, WHEOBHKOMEEETE.
WEZOBULZEHKERE - UoB EICETIEMELARO LN, LIELE
ML T4 Ta—v)—] BEEINTLS,

4. HHAETHLEHKEVOETICLZ2EEKROEBEMMAR LN, TOFERAKL—D
DEFLREINATVS, DEES~OBHKABIIRZIZITOIERELD
TIEHEWA, XEDLSLBPYALEH T, FEZLET. WEFEOERBD
ERXERETA2RMEHLIOTEHGELINEEZ D,

. M EATES N ERELEES

DB 2011 2012

S&P1500 DB 2011
4,840 2010 1,690 2010
81% 75%

Kevin Olsen, “Corporate pension plans in for more funding woes in 2012,” Pensions & Investments, 1/9/2012.

161



2012 Winter

2011

2006 DB

80

2012

. KED 2 ORETA (RS~ B AL

2009
! 15

6.5 3M 6 2010
6 4 10

2011 3
GM 2010 12 40 2011 1 22

voluntary
2009
DB 8.86
1,820 6.5
2010
10
2 “pension Deficits Widen for Second Straight Year,” Mercer press release, 1/4/2012. John

W. Ehrhardt and Paul C. Morgan, “Milliman analysis: 2011 historic low interest rates drive corporate pensions to record

funded status deficit of $464 billion,” Milliman, January 2012

Mellon Pension Summary, Dec. 2011
$ 2008 2010

162

BNY

Timothy Inklebarger, “Billions contributed to boost funding level,” Pensions & Investments, Nov. 2, 2009.



DB

2012 1 9 2.7
145.3 7,000 2 DB 2011 12 27
1,510 2009 5
11 2010 8 >
2013
DB

. SEEEALL OB LA

ERISA
ERISA
ERISA 6
ERISA
ERISA406
7
ERISA407

25% 50%
ERISA
DB ERISA408

5 DB PBGC
DB PBGC

® Charles R. Smith, Julie Williams and Marcia C. Kelson, “Contributions of Company Stock to Defined Benefit Plans: A
Potential Solution to Funding Requirements in a Turbulent Economy,” Benefits Law Journal, Autumn 2009
! IRC
ERISA

163



2012 Winter

adequate consideration

in good faith

10%
DB
401(k)
3M
3M 2009
2009
ERISA
4 8
4 1
DB

& Barry Burr, “Demand grows for company stock fiduciaries,” Pensions & Investments, May 4, 2009.

164



K1 I T4 Ta—Iv)—DH—ERIZHESE

State Street e SS A Office of the Fiduciary Advisor
ClO
Evercore Trust .
e 1987 us Special Fiduciary Services
2009
us SFS
Fiduciary .
Counselors
Independent .
Fiduciary Services « 1987
1996
401(K)
ESOP 401(k)
ESOP
 EXE
DB
2011 9
3,587 264 10
1,735 ’
56 2
9
2011 12 15

165



2012 Winter

166

DB

DB

DB



