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21 «“Morgan Stanley joins competitors in cutting back on recruiting,” InvestmentNews, May 23 2017.

B ook T RAL P ORI, AT, MEZK DRETIERT 2 TR - 7 RS P —) (LD A#
BRI EEEN) MAREARTS S +—42 U —] 2015 4%, MEZhR, EEHE DREOEEEHZER CE
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GREEHY — L E LTHERSRLUR « 7’ Y — ) [BHNEARTES 2 +—42 U —] 2017 R 525 ],
“Morgan Stanley’s 16,000 Human Brokers Get Algorithmic Makeover,” Bloomberg, May 31% 2017.

FEARE, BPATER T DRIEOBRE FEEMEROZEEMEICOW T THMEARTSZ +—4 U —] 2006 FFH 5%
ZH,

29
30



BREARTHEIA—4)— 2017 Summer

HM&3 RKEREDELIITIIADHE

DITIUSRE BME

AV k- IV R O— FEFENDRTFHRMEHINT 5 FHERHER
12b-1 FHHLHRT HBELH S
BB TS VICHEASN TV SEEE. REFEHEBIREAEN

ALx7

BRFEEFHELZL

12b-1 F#%l & CDSC Z#UR
CDSC [ZREHMICIHE L TIET
—EHBEIZA L T 7IZER

B x7

BRFEFHH AL
CDSC (B> 7IZ8H1+% CDSC & YIELVKETERTE)
12b-1 F#HE APz T7IZHEITS 120-1 FHH KLY 15 CRE)

cvzx7

BENHES TS o2 E5THERERM T
ADIFRCIzT7LYE, RIEMHBRESEINS CETE
ASI7OCozT7EYL, 12b-1 FHERCIRTFHHIIECRE

17

HEEMEES TS VAT
BRFEFHE L
BEETS U OMEIZIE U T 12b-1 FHEDKENRL S

R x7

(HFT) AREEE L 0 BT EA TSI e R

BIfE, BESHEHRITL D L 8116 KOFEALKICK L, =77 7 ZAD¥L 258,038
RIZED, BIZITA =T L%, BEFENYE Y =7 7 7 A% A LTS, AR IRGE
FHOEI N S A, EPEFERICE U T 12b-1 FEBI AN &S5 (K#E 3) . 12b-1 T4k
Ll BEZRNT ORGERE Y — E A Ol & L THRFESAEDNEST 2 FEECTh D,
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THEEEE L OMICFRSFHR A U L ) EEFHIAR A BET 2 L2 EE L TR0,
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31 Morningstar, “Early Evidence on the Department of Labor Conflict of Interest Rule,” April, 2017.
32 «“\\ave of New 'T Shares' Puts Post-DOL Loads at 2.5%,” Ignites, January 3" 2017.
3 «UBS to change how advisers get paid ahead of fiduciary rule deadline,” Reuters, June 2™ 2017.
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TV T RALF—OBMEN G ENDE, UL, ITE, 12b-1 FHckHE, F2EW
(ZHBAE DIRFES AL DR I IMIZ 72 > TV D LR STz,

7 )=y s 2T — AL 12b-1 FHEEEZ UG Lo, IRGeatte E g EEH S
SO FRITEBECREZ P D BEBERZHENT 2 LERS D5, Bz, BEFRIZEMN S
hoERREEIZBNT, BiahdE - IRGEHEB ORI - /ERREIZEBNCBZR S, B
i - BOEHERIZER L TV D ERPBRERE N b EEASBEA L EST5, 2F0,
IV —r vz =R, BEEHSHICL2EEEHN W) P—E 203 L k5T
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% |Cl, “Background Information About 12b-1 Fees,” February, 2003.
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% «Clean shares could revolutionize the fund industry,” InvestmentNews, February 2" 2017.
37 “Expect a spring torrent of new mutual fund share classes,” InvestmentNews, March 8" 2017.
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% “SEC Chair White Says Goodbye ... for Now,” ThinkAdvisor, January 19" 2017.
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