
••••• NEW FRONTIER
 

July 16, 2009 

U.S. Department of Labor 
200 Constitution Avenue, NW 
Washington, DC 20210 

Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

www.newfrontieradvisors.com 

Subject: File No. 4-582, Target Date Fund Joint Hearing 

Dear sir or madam: 

Attached is a revision of our original submission for the hearing that accompanied 
our testimony. Please use this updated version as a statement of our views. 

If you have any questions feel free to contact us at 617-482-1433. Thank you again 
for the opportunity to comment on these important matters. 

Sincerely, 

/7 ( /~./
 
O~
 

Richard 0. Michaud 
President and CIO, New Frontier Advisors 

Ten High Street 

Boston, MA 02110 

P 617482 1433 

f 6174821434 



9MJ＀2ｙYM＀TK＀&ｇJ－'ａｓJｄ＀ＲNｓP＀

Gｙ＀


ＲNHMａWｄ＀Ｏ．＀2NHMａZｄ＀ａSｄ＀ＲTGJWY＀Ｏ．＀2NHMａZｄ＀


ＪZQｙ＀２００９



9MJ＀ 2ｙ YM＀ TK＀&ｇJ－'ａｓJｄ＀Ｒ NｓP＀ 

&GｓYWａHY＀

9MJ＀ )JｐａWYｍJSY＀ TK＀ ＬａGTW＀ （)ＯＬ）＀ ｓMTZQｄ＀ ｄNｓａQQT\＀ KNｄZHNａWｙ＀ WJQNJK＀ KTW＀ 9ａWｇJY＀ ｄａYJ＀ KZSｄｓ＀
（9)Ｆｓ）＀ ａｓ＀ VZａQNKNJｄ＀ ｄJKａZQY＀ NSｖJｓYｍJSY＀ ａQYJWSａYNｖJｓ＀ （6)Ｉ&ｓ）＀ KTW＀ NSｄNｖNｄZａQ＀ ａHHTZSY＀ ｐQａS＀
NSｖJｓYｍJSYｓ．＀ ＀9)Ｆｓ＀ａWJ＀ａWYNKａHYｓ＀TK＀ａ＀\JQQ＀ NSYJSYNTSJｄ＀GZY＀ NSJKKJHYNｖJ＀ａSｄ＀TKYJS＀HTZSYJW－＀
ｐWTｄZHYNｖJ＀HTSｓJVZJSHJ＀TK＀)ＯＬ＀WJｇZQａYTWｙ＀KNｄZHNａWｙ＀WJQNJK＀KTW＀6)Ｉ&＀NSｖJｓYNSｇ．＀＀&ｇJ＀Nｓ＀ST＀
ｍTWJ＀ YMａS＀ ａ＀HTｍｍTSQｙ＀ ａHHJｐYJｄ＀ ａSｄ＀ｄａSｇJWTZｓ＀ｍｙYM＀ KTW＀ｐWTｐJWQｙ＀ ａｓｓJｓｓNSｇ＀ QTSｇ－YJWｍ＀
NSｖJｓYｍJSY＀ WNｓP．＀ ＀ &ｄｄNYNTSａQQｙ，＀ 9)Ｆ＀ ｓYWZHYZWJ＀ JSHTZWａｇJｓ＀ NSａｐｐWTｐWNａYJ＀ WNｓP＀ｍａSａｇJｍJSY＀
KTW＀ｍJJYNSｇ＀WJYNWJｍJSY＀TGｊJHYNｖJｓ．＀＀5WTｐJWQｙ＀ｄJKNSJｄ，＀9ａWｇJY＀ＲNｓP＀ＦZSｄｓ＀（9ＲＦｓ）＀ｐWTｖNｄJ＀KａW＀
ｍTWJ＀JKKJHYNｖJ＀6)Ｉ&＀ａQYJWSａYNｖJｓ．
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ＩSYWTｄZHYNTS＀

9MJ＀ )JｐａWYｍJSY＀ TK＀ ＬａGTW＀ （)ＯＬ）＀ ｇWａSYｓ＀ KNｄZHNａWｙ＀ WJQNJK＀ KTW＀ KZSｄｓ＀ ｄJKNSJｄ＀ ａｓ＀ VZａQNKNJｄ＀
ｄJKａZQY＀NSｖJｓYｍJSY＀ａQYJWSａYNｖJｓ＀（6)Ｉ&ｓ）＀KTW＀NSｄNｖNｄZａQ＀ａHHTZSY＀ｐQａSｓ＀ｓZHM＀ａｓ＀４０１（P）ｓ．＀＀6)Ｉ&ｓ＀
ａGｓTQｖJ＀ JｍｐQTｙJWｓ＀ ａSｄ＀ ａｄｖNｓTWｓ＀ KWTｍ＀ YMJ＀ KNｄZHNａWｙ＀ WJｓｐTSｓNGNQNYｙ＀ TK＀ ｮPST\＀ YMｙ＀ HQNJSY．t＀
ＦNｄZHNａWｙ＀WJQNJK＀Nｓ＀ａ＀\JQQ＀NSYJSYNTSJｄ＀ｐWTｐTｓａQ＀YT＀ｐWTｖNｄJ＀ｓａKJ＀KZSｄｓ＀KTW＀NSｖJｓYTWｓ＀\MT＀ｄT＀
STY＀ \ａSY＀ YT＀ HMTTｓJ＀ ａ＀ KZSｄ＀ KTW＀ NSｖJｓYｍJSY＀ TW＀ KJJQ＀ YMJｙ＀ ｄT＀ STY＀ MａｖJ＀ YMJ＀ J]ｐJWYNｓJ＀ YT＀
ｐWTｐJWQｙ＀ｄT＀ｓT．＀

ＬNKJ－HｙHQJ＀ TW＀ YａWｇJYJｄ－WJYNWJｍJSY－ｄａYJ＀ KZSｄｓ＀ （9)Ｆｓ）＀ ａWJ＀ ｄNｖJWｓNKNJｄ＀ ａｓｓJY＀ ａQQTHａYNTS＀
ｐTWYKTQNTｓ＀YMａY＀ZｓJ＀ａS＀ａｇJ－GａｓJｄ＀ｇQNｄJ＀ｐａYM＀YT＀ｄJHWJａｓJ＀WNｓP＀ａｓ＀YMJ＀YａWｇJY＀ｄａYJ＀ａｐｐWTａHMJｓ．＀
)ＯＬ＀WJｇZQａYNTSｓ＀ｐWTｖNｄJ＀KNｄZHNａWｙ＀WJQNJK＀KTW＀9)Ｆ＀NSｖJｓYｍJSYｓ＀NS＀NSｄNｖNｄZａQ＀ａHHTZSY＀ｐQａSｓ．＀

9)Ｆ＀ＲNｓP＀

9)Ｆｓ＀ ｄJKNSJ＀ WNｓP＀ NS＀ YJWｍｓ＀ TK＀ ｐJWHJSY＀ TK＀ JVZNYNJｓ＀ TW＀ YMJ＀ ｓYTHP／GTSｄ＀ WａYNT＀ TK＀ YMJ＀ ａｓｓJY＀
ａQQTHａYNTS．＀１＀ 9MJ＀ ｓYTHP／GTSｄ＀ WａYNT＀ Nｓ＀\NｄJQｙ＀ ａHPST\QJｄｇJｄ＀ ａｓ＀ YMJ＀ ｓNSｇQJ＀ｍTｓY＀ NｍｐTWYａSY＀
ａｓｓJY＀ａQQTHａYNTS＀ｄJHNｓNTS＀ KTW＀ QTSｇ－YJWｍ＀ NSｖJｓYNSｇ．＀２＀ &＀ｇQNｄJ＀ｐａYM＀ｄJKNSJｓ＀YMJ＀ｖａQZJ＀TK＀YMJ＀
ｄJHQNSNSｇ＀ｓYTHP／GTSｄ＀WａYNT＀ａY＀JａHM＀ａｇJ＀ｐWNTW＀YT＀YａWｇJY＀ｄａYJ．＀

ＲNｓP＀&ｓｓJｓｓｍJSY＀

5WTｐJW＀WNｓP＀ａｓｓJｓｓｍJSY＀Nｓ＀ａ＀MNｇMQｙ＀HTｍｐQJ]＀ｍZQYNｄNｍJSｓNTSａQ＀ａSｄ＀ｓNYZａYNTSａQ＀HTSｓNｄJWａYNTS＀
KTW＀ NSｄNｖNｄZａQｓ＀ ａSｄ＀ NSｓYNYZYNTSｓ．＀ ＀ 8YａSｄａWｄ＀ YMJTWJYNHａQ＀ ａｐｐWTａHMJｓ＀ NSHQZｄJ＀ HQａｓｓNHａQ＀ ZYNQNYｙ＀
YMJTWｙ＀ ａSｄ＀ ｐｓｙHMTQTｇNHａQ＀ ｍZQYNｄNｍJSｓNTSａQ＀ ｓHａQNSｇ＀ YMJTWｙ．＀ ＀ 2ａSｙ＀ KNSａSHNａQ＀ JHTSTｍNｓYｓ＀
ｄJｖTYJ＀ｍZHM＀TK＀YMJNW＀HａWJJWｓ＀YT＀YMJ＀ｓYZｄｙ＀TK＀ａｐｐWTｐWNａYJQｙ＀ｄJKNSNSｇ＀NSｖJｓYｍJSY＀WNｓP．＀３＀

ＩS＀ ｐWａHYNHJ＀ ｓTｍJ＀ KNSａSHNａQ＀ NSｓYNYZYNTSｓ＀ ZｓJ＀ VZJｓYNTSSａNWJｓ＀ KTW＀ NSｄNｖNｄZａQ＀ WNｓP＀ ａｓｓJｓｓｍJSY＀
\NYM＀ｄZGNTZｓ＀ｖａQNｄNYｙ＀ａSｄ＀WJQNａGNQNYｙ．＀＀8TｐMNｓYNHａYJｄ＀ａｄｖNｓTWｓ＀NSHQZｄJ＀KａHYTWｓ＀ｓZHM＀ａｓ＀\JａQYM＀
QJｖJQ，＀ NSｖJｓYｍJSYｓ，＀ NSHTｍJ＀ ｓTZWHJｓ，＀ WNｓP－ａｖJWｓNTS，＀ MJａQYM，＀ ｍａWNYａQ＀ ｓYａYZｓ，＀ QTSｇ－YJWｍ＀
TGｊJHYNｖJｓ＀ａSｄ＀QJｇａHNJｓ＀KTW＀WNｓP＀ａｓｓJｓｓｍJSY．＀４＀ ＩS＀ｄJｐYM＀WNｓP＀ QJｖJQ＀ａSａQｙｓJｓ＀YｙｐNHａQQｙ＀ NSHQZｄJ＀
2TSYJ＀ＣａWQT＀ｓNｍZQａYNTS＀ａSｄ＀ａWJ＀TKYJS＀HTｓYQｙ＀ａSｄ＀WJｓTZWHJ＀NSYJSｓNｖJ．＀５＀

ＲNｓP＀'ａｓJｄ＀TS＀&ｇJ＀

3T＀HWJｄNGQJ＀KTWｍａQ＀GａｓNｓ＀NS＀KNSａSHNａQ＀YMJTWｙ＀J]NｓYｓ＀TW＀HａS＀J]NｓY＀YMａY＀WａYNTSａQN_Jｓ＀ａ＀ｇQNｄJ＀ｐａYM＀
ｄJKNSNYNTS＀TK＀ WNｓP＀ KTW＀ QTSｇ－YJWｍ＀ YａWｇJY＀ｄａYJ＀ NSｖJｓYNSｇ．＀ ＀ ＩS＀ ａｄｄNYNTS，＀ JｍｐNWNHａQ＀ JｖNｄJSHJ＀ Nｓ＀

１＀9MNｓ＀ｄJKNSNYNTS＀TK＀WNｓP＀ｍａｙ＀MａｖJ＀QNｍNYａYNTSｓ＀NK＀ａQYJWSａYNｖJ＀ａｓｓJYｓ＀ｓZHM＀ａｓ＀MJｄｇJ＀KZSｄｓ，＀ｐWNｖａYJ＀JVZNYｙ，＀TW＀
HTｍｍTｄNYNJｓ＀ａWJ＀NSHQZｄJｄ＀NS＀YMJ＀ａｓｓJY＀ａQQTHａYNTS．＀
２＀'WNSｓTS＀JY＀ａQ＀（１９８６，＀１９９１）＀
３＀&＀HQａｓｓNH＀YMJTWJYNHａQ＀ｓYZｄｙ＀TK＀YMJ＀HMTNHJ＀TK＀WNｓP＀KTW＀NSｖJｓYｍJSY＀Nｓ＀ｇNｖJS＀NS＀ＲZGNSｓYJNS＀（１９７３）．＀
４＀ 8JJ＀2NHMａZｄ＀（２００３）＀KTW＀ａ＀WJｖNJ\．＀
５＀2NHMａZｄ＀（１９７６）＀ｐWTｖNｄJｓ＀ａS＀J]ａｍｐQJ＀TK＀ｓZHM＀ａ＀ｓYZｄｙ．
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NSHTSｓNｓYJSY＀ \NYM＀ ｓNｍｐQJ＀ ａｇJ－GａｓJｄ＀ ｇQNｄJ＀ ｐａYM＀ WNｓP．＀６＀ &＀ HTｍｍTS＀ 9)Ｆ＀ HWNYNVZJ＀ Nｓ＀ YMａY＀ ST＀
ｓｐJHNKNH＀ａｇJ－GａｓJｄ＀QNKJYNｍJ＀WZQJ＀HａS＀GJ＀ａｐｐWTｐWNａYJ＀KTW＀ａQQ，＀ｍTｓY，＀TW＀JｖJS＀ｍａSｙ．＀＀-T\JｖJW，＀
YMJ＀KａW＀ｍTWJ＀NｍｐTWYａSY＀NｓｓZJ＀Nｓ＀YMａY＀ｇQNｄJ＀ｐａYMｓ＀ａWJ＀ｐJWｖJWｓJQｙ＀WJQａYJｄ＀YT＀ｐWTｐJWQｙ＀ｄJKNSNSｇ＀
NSｖJｓYTW＀YａWｇJY＀ｄａYJ＀WNｓP＀KTW＀ｍａSｙ＀NSｖJｓYTWｓ．＀＀&ｓ＀ａ＀ｓNｍｐQJ＀J]ａｍｐQJ＀TK＀ｐJWｖJWｓNYｙ，＀9)Ｆｓ＀TKYJS＀
JSHTZWａｇJ＀WJHPQJｓｓSJｓｓ＀KTW＀YMJ＀ｙTZSｇ＀ａSｄ＀J]HJｓｓNｖJ＀HTSｓJWｖａYNｖJSJｓｓ＀KTW＀YMJ＀JQｄJWQｙ．＀ &S＀
ZSJｍｐQTｙJｄ＀ ２５＀ ｙJａW＀ TQｄ＀ ｍａｙ＀ GJ＀ WNｇMYKZQQｙ＀ KａW＀ ｍTWJ＀ HTSｓJWｖａYNｖJ＀ YMａS＀ ａ＀ \JａQYMｙ＀
THYTｇJSａWNａS．＀

&ｇJ－GａｓJｄ＀ WNｓP＀ Nｓ＀ ST＀ｍTWJ＀ YMａS＀ ａ＀HTｍｍTSQｙ＀ ａHHJｐYJｄ＀GZY＀ｄａSｇJWTZｓ＀ NSｖJｓYｍJSY＀ｍｙYM．＀
9MJ＀ STYNTS＀ HTｍJｓ＀ KWTｍ＀ YMJ＀ ｓNｍｐQJ＀ WZQJ＀ TK＀ YMZｍG＀ YMａY＀ NSｖJｓYTWｓ＀ ｍａｙ＀ \ａSY＀ YT＀ WJｄZHJ＀
JVZNYｙ＀J]ｐTｓZWJ＀SJａW＀WJYNWJｍJSY．＀＀ͿMａYJｖJW＀ｖａQNｄNYｙ＀ｓZHM＀ａ＀WZQJ＀JSｊTｙｓ，＀NY＀ｄTJｓ＀STY＀NｍｐQｙ＀
YMａY＀ ｇQNｄJ＀ ｐａYM＀ WNｓP＀ Nｓ＀ ａｐｐWTｐWNａYJ＀ TｖJW＀ ａS＀ JSYNWJ＀ NSｖJｓYTWrｓ＀ QNKJYNｍJ．＀ ＀ ＩSｖJｓYTWｓ＀ \MT＀ ａWJ＀
HTSHJWSJｄ＀ａGTZY＀QNKJ－ｓYｙQJ＀WNｓP＀ｍａｙ＀\ａSY＀ａ＀ｓZGｓYａSYNｖJ＀JVZNYｙ＀J]ｐTｓZWJ＀SJａW＀ａSｄ＀GJｙTSｄ＀
WJYNWJｍJSY＀ ｄａYJ．＀ ＀ ＩS＀ ａｄｄNYNTS，＀ ｇQNｄJ＀ ｐａYM＀ WNｓP＀ NSｖJｓYNSｇ＀ NS＀ WJYNWJｍJSY＀ Nｓ＀ NSａｐｐWTｐWNａYJ＀ KTW＀
ｍａSｙ＀ NSｖJｓYTWｓ＀ \MT＀ WJQｙ＀ TS＀ YMJNW＀ NSｖJｓYｍJSYｓ＀ ａｓ＀ ａ＀ ｍａｊTW＀ ｐTWYNTS＀ TK＀ YMJNW＀ NSHTｍJ＀ NS＀
WJYNWJｍJSY．＀

9)Ｆ＀ＦZSｄ＀2ａSａｇJｍJSY＀ＬNｍNYａYNTSｓ＀

9MJ＀QａHP＀TK＀ａ＀ｖａQNｄ＀KWａｍJ\TWP＀KTW＀ｄJKNSNSｇ＀ａｇJ－WJQａYJｄ＀WNｓP＀WａYNTSａQN_Jｓ＀YMJ＀JｍｐNWNHａQ＀KａHY＀
YMａY＀9)Ｆｓ＀TKYJS＀MａｖJ＀\NｄJQｙ＀ｄNKKJWNSｇ＀ｄJKNSNYNTSｓ＀TK＀YMJ＀ｇQNｄJ＀ｐａYM＀ｓYTHP／GTSｄ＀WａYNT，＀ａSｄ＀
NSｖJｓYｍJSY＀ｐJWKTWｍａSHJ，＀KTW＀ｓNｍNQａW＀YａWｇJY＀ｄａYJｓ．＀＀ͿNｄJQｙ＀ｖａWｙNSｇ＀ｄJKNSNYNTSｓ＀TK＀ｇQNｄJ＀ｐａYM＀
WNｓP＀ ａWJ＀ ａ＀ ｓYWTSｇ＀ NSｄNHａYNTS＀ YMａY＀ ｍａSｙ＀ 9)Ｆｓ＀ ａWJ＀ ZSQNPJQｙ＀ YT＀ KZQKNQQ＀ YMJNW＀ ｐWTｍNｓJ＀ TK＀
ａｐｐWTｐWNａYJ＀QTSｇ－YJWｍ＀WJYNWJｍJSY＀NSｖJｓYｍJSYｓ．＀

)ＯＬ＀ WJｇZQａYNTSｓ＀ ａWJ＀ ｓNQJSY＀ TS＀ 9)Ｆ＀ WNｓP＀ HTSYWTQ＀ ｍａSａｇJｍJSY．＀ ＀ ＩS＀ ｐWａHYNHJ，＀ HTｍｐJYNYNｖJ＀
ｐWJｓｓZWJｓ＀TKYJS＀ｍTYNｖａYJ＀9)Ｆ＀ｍａSａｇJWｓ＀YT＀JSｇａｇJ＀NS＀ｓMTWY－YJWｍ＀ｍａWPJY＀YNｍNSｇ＀Gｙ＀ｖａWｙNSｇ＀
YMJ＀ｓYTHP／GTSｄ＀WａYNT＀TK＀YMJ＀KZSｄ．＀ ＀2ａWPJY＀YNｍNSｇ＀\NYM＀YMJ＀ｓYTHP／GTSｄ＀WａYNT＀WJｄZHJｓ＀YMJ＀
WJQNａGNQNYｙ＀TK＀ｍJJYNSｇ＀QTSｇ－YJWｍ＀TGｊJHYNｖJｓ．＀＀＀ＩS＀ａｄｄNYNTS，＀ｍａSｙ＀ａHａｄJｍNH＀JｍｐNWNHａQ＀ｓYZｄNJｓ＀
MａｖJ＀ｓMT\S＀YMａY＀ｍａWPJY＀YNｍNSｇ＀Nｓ＀WａWJQｙ＀ｓZHHJｓｓKZQ＀QTSｇ－YJWｍ．＀

9)Ｆ＀5TｐZQａWNYｙ＀

)ＯＬ＀ WJｇZQａYTWｙ＀ KNｄZHNａWｙ＀ WJQNJK＀ TK＀ 9)Ｆｓ＀ Nｓ＀ ｖJWｙ＀ ｐTｐZQａW＀ ａｍTSｇ＀ KZSｄ＀ｍａSａｇJWｓ．＀ ＀ 9MNｓ＀ Nｓ＀
GJHａZｓJ＀NY＀ｇWJａYQｙ＀KａHNQNYａYJｓ＀YMJ＀ｓａQJｓ＀TK＀NSｖJｓYｍJSY＀KZSｄｓ．＀＀)ＯＬ＀ｓｐTSｓTWｓMNｐ＀JSHTZWａｇJｓ＀
ａ＀ KａQｓJ＀ｓJSｓJ＀TK＀ ｓJHZWNYｙ＀ａSｄ＀ WJQJｖａSHJ＀KTW＀ NSｄNｖNｄZａQ＀ａHHTZSY＀ｐQａS＀ NSｖJｓYNSｇ．＀ ＀ ＦZSｄ＀ｓａQJｓ＀
ａWJ＀ｇWJａYQｙ＀KａHNQNYａYJｄ＀ｓNSHJ＀ａ＀GWTPJW＀TW＀ａｄｖNｓTW＀TSQｙ＀SJJｄｓ＀YT＀PST\＀ａ＀HQNJSYrｓ＀ａｇJ＀NS＀TWｄJW＀
YT＀WJHTｍｍJSｄ＀ａ＀9)Ｆ．＀

６＀8ｍJYYJWｓ＀（２００９）＀KNSｄｓ＀JｍｐNWNHａQQｙ＀YMａY＀YMJ＀ａｇJ＀YT＀ｓYTHP／GTSｄ＀WａYNT＀Mａｓ＀ａS＀NSｖJWYJｄ＀ｮＵt＀ｓMａｐJ＀YMａY＀
ｄNｍNSNｓMJｓ＀ａｓ＀JｄZHａYNTSａQ＀QJｖJQ＀NSHWJａｓJｓ．
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9)Ｆ＀ＩSｖJｓYｍJSY＀ＬNｍNYａYNTSｓ＀

&ｇJ－GａｓJｄ＀WZQJｓ＀JSHTZWａｇJ＀9)Ｆ＀HQNJSY＀QTHP－NS＀NSｖJｓYNSｇ＀Gｙ＀ｐWTｍTYNSｇ＀YMJ＀STYNTS＀YMａY＀YMJ＀
ｓａｍJ＀KZSｄ＀Nｓ＀ａS＀ａｐｐWTｐWNａYJ＀NSｖJｓYｍJSY＀ZSYNQ＀YａWｇJY＀ｄａYJ．＀ ＀ͿMNQJ＀HQNJSY＀QTHP－NS＀ Nｓ＀ａ＀ｍａｊTW＀
ｓａQJｓ＀KａHNQNYａYNTS＀GJSJKNY＀KTW＀9)Ｆ＀KZSｄ＀KａｍNQNJｓ，＀NY＀Nｓ＀ａQｓT＀ｓTｍJYNｍJｓ＀HQａNｍJｄ＀ａｓ＀ａ＀GJSJKNY＀YT＀
NSｖJｓYTWｓ．＀ ＀9MNｓ＀ Nｓ＀GJHａZｓJ＀ NSｖJｓYTWｓ＀ａWJ＀JSHTZWａｇJｄ＀YT＀GJQNJｖJ＀YMａY＀ YMJｙ＀HａS＀ｓYａｙ＀ NS＀YMJ＀
ｓａｍJ＀ｄNｖJWｓNKNJｄ＀ KZSｄ＀ZSYNQ＀ YａWｇJY＀ｄａYJ．＀ ＀-T\JｖJW，＀ HQNJSY＀ QTHP－NS＀ NｇSTWJｓ＀ YMJ＀ｐWTGQJｍ＀TK＀
QNKJｓYｙQJ＀ ａSｄ＀ KNSａSHNａQ＀ ｓYａYZｓ＀ HMａSｇJｓ＀ YT＀ NSｄNｖNｄZａQｓ＀ TｖJW＀ YNｍJ．＀ ＀ &ｓ＀ NSｄNｖNｄZａQｓ＀ ａｇJ＀ｍａSｙ＀
KａHYTWｓ＀ YMａY＀ ａKKJHY＀ ａS＀ ａｐｐWTｐWNａYJ＀ NSｖJｓYｍJSY＀ WNｓP＀ QJｖJQ＀ HMａSｇJ＀ NSHQZｄNSｇ＀ｍａWNYａQ＀ ｓYａYZｓ，＀
NSHTｍJ＀ QJｖJQ，＀ NSｖJｓYｍJSYｓ，＀ ａSｄ＀MJａQYM．＀ ＀ 9)Ｆ＀ QTHP－NS＀ HａS＀ GJ＀ ａ＀ ｖJWｙ＀ MNｇM＀ ｐWNHJ＀ YT＀ｐａｙ＀ KTW＀
NSａｐｐWTｐWNａYJ＀WNｓP＀ｍａSａｇJｍJSY＀TｖJW＀ａS＀NSｄNｖNｄZａQrｓ＀NSｖJｓYNSｇ＀HｙHQJ．＀

9)Ｆｓ＀ａWJ＀TKYJS＀ａHHZｓJｄ＀TK＀ｄTZGQJ－ｄNｐｐNSｇ．＀＀9MNｓ＀Nｓ＀GJHａZｓJ＀9)Ｆｓ＀HMａWｇJ＀ｍａSａｇJｍJSY＀KJJｓ＀
KTW＀ ａQQTHａYNSｇ＀ ａｓｓJYｓ＀ YT＀ YMJ＀ NSｓYNYZYNTSrｓ＀ KZSｄｓ＀ YMａY＀ ａQｓT＀ HMａWｇJ＀ ｍａSａｇJｍJSY＀ KJJｓ．＀ ＀ ＩS＀
ｐａWYNHZQａW，＀9)Ｆｓ＀YMａY＀ NSｖJｓY＀ NS＀ａHYNｖJQｙ＀ｍａSａｇJｄ＀KZSｄｓ＀ｍａｙ＀NSHZW＀ｓZGｓYａSYNａQ＀ｍａSａｇJｍJSY＀
KJJｓ．＀ ＀3TSｄNｓHQTｓZWJ＀TK＀ｍａSａｇJｍJSY＀ KJJｓ＀ｓJJｍｓ＀ NSHTSｓNｓYJSY＀\NYM＀YMJ＀)ＯＬ＀ｍａSｄａYJ＀TK＀
ｐWTｖNｄNSｇ＀ａｐｐWTｐWNａYJ＀QTSｇ－YJWｍ＀NSｖJｓYｍJSYｓ＀YT＀ZSｓTｐMNｓYNHａYJｄ＀NSｖJｓYTWｓ．＀＀ＦJ\＀NSｖJｓYTWｓ＀
ｄT＀ STY＀ ZSｄJWｓYａSｄ＀ ａ＀ HTSHJｐY＀ TK＀ ｍａSａｇJｍJSY＀ KJJｓ＀ \MａYJｖJW＀ YMJNW＀ QJｖJQ＀ TK＀ KNSａSHNａQ＀
ｓTｐMNｓYNHａYNTS．＀

&＀ KWJVZJSY＀ｐWTｐTｓａQ＀ YT＀ QNｍNY＀ｄTZGQJ－ｄNｐｐNSｇ＀ａSｄ＀J]HJｓｓNｖJ＀ KJJｓ＀ Nｓ＀ YT＀ WJVZNWJ＀ YMａY＀6)Ｉ&ｓ＀
NSｖJｓY＀TSQｙ＀ NS＀ QT\＀HTｓY＀ NSｄJ]＀KZSｄｓ＀TW＀ NSｄJ]＀KZSｄ＀*]HMａSｇJ＀9WａｄJｄ＀ＦZSｄｓ＀（*9Ｆｓ）．＀ ＀8ZHM＀ａ＀
ｐWTｐTｓａQ＀Mａｓ＀YMJ＀ａｄｄJｄ＀GJSJKNY＀TK＀WJｄZHNSｇ＀TｖJWａQQ＀QTSｇ－YJWｍ＀NSｖJｓYNSｇ＀WNｓP．＀

9MJ＀9ａWｇJY－ＲNｓP＀ＦZSｄ＀（9ＲＦ）＀&QYJWSａYNｖJ＀

&＀YａWｇJY＀WNｓP＀KZSｄ＀（9ＲＦｓ）＀Nｓ＀ａ＀ｄNｖJWｓNKNJｄ＀ａｓｓJY＀ａQQTHａYNTS＀NSｄJ]Jｄ＀Gｙ＀YMJ＀ｓYTHP／GTSｄ＀WａYNT．＀
9MJ＀)ＯＬ＀HZWWJSYQｙ＀ｇWａSYｓ＀KNｄZHNａWｙ＀WJQNJK＀WJQａYNｖJ＀YT＀ａ＀ｄNｖJWｓNKNJｄ＀６０／４０＀TW＀GａQａSHJｄ＀9ＲＦ．＀＀&＀
GａQａSHJｄ＀9ＲＦ＀Nｓ＀WTZｇMQｙ＀ｮｍａWPJY＀SJZYWａQt＀ａSｄ＀ａ＀ｓZNYａGQJ＀ｄJKａZQY＀NSｖJｓYｍJSY＀KTW＀ｍａSｙ＀QTSｇ－＀
YJWｍ＀NSｖJｓYTWｓ．＀７＀ ＩS＀ａｇｇWJｇａYJ，＀ NSｖJｓYTWｓ＀MTQｄ＀HQａNｍｓ＀YT＀YMJ＀JHTSTｍNH＀ｐWTｄZHYNｖNYｙ＀TK＀YMJ＀
JHTSTｍｙ．＀ ＀2ａYMJｍａYNHａQQｙ，＀ YMJ＀ａｖJWａｇJ＀ｐTWYKTQNT＀ Nｓ＀ WTZｇMQｙ＀JVZａQ＀ YT＀ａ＀６０／４０＀WNｓP－YａWｇJY＀
ｐTWYKTQNT＀TK＀HａｐNYａQN_ａYNTS＀\JNｇMYJｄ＀NSｄJ]＀KZSｄｓ．＀８＀ )JｖNａYNSｇ＀KWTｍ＀YMNｓ＀ｐTWYKTQNT＀WJｐWJｓJSYｓ＀
ZSｄJW－\JNｇMYNSｇ＀TK＀TSJ＀ｓJｇｍJSY＀TK＀YMJ＀JHTSTｍｙ＀ａSｄ＀TｖJW－\JNｇMYNSｇ＀TK＀ａSTYMJW．＀

)ＯＬ＀ 6)Ｉ&＀ TGｊJHYNｖJｓ＀ ｓJJｍ＀ ｍTWJ＀ HTSｓNｓYJSY＀ \NYM＀ 9ＲＦ＀ NSｖJｓYｍJSYｓ．＀ ＀ 8TｐMNｓYNHａYJｄ＀
NSｖJｓYｍJSY＀ｍａSａｇJWｓ＀YｙｐNHａQQｙ＀TKKJW＀ａ＀KａｍNQｙ＀TK＀9ＲＦｓ＀ｓZHM＀ａｓ＀２０％，＀４０％，＀６０％，＀７５％，＀９０％＀ａSｄ＀
１００％＀ JVZNYｙ＀ J]ｐTｓZWJｓ．＀ ＀ ＵSQNPJ＀ 9)Ｆｓ，＀ 9ＲＦｓ＀ MａｖJ＀ YMJ＀ NｍｐTWYａSY＀ ｐWTｐJWYｙ＀ TK＀ WNｓP＀
YWａSｓｐａWJSHｙ．＀ ＀ &＀ 9ＲＦ＀ KWａｍJ\TWP＀ ｄTJｓ＀ STY＀ JSHTZWａｇJ＀ QTHP－NS＀ NSｖJｓYNSｇ＀ TW＀ WJHPQJｓｓ＀
NSｖJｓYｍJSYｓ＀KTW＀YMJ＀ｙTZSｇ＀ａSｄ＀TｖJWQｙ＀HTSｓJWｖａYNｖJ＀NSｖJｓYｍJSYｓ＀KTW＀YMJ＀JQｄJWQｙ．＀＀9ＲＦｓ＀HａS＀
GJ＀ｍａSｄａYJｄ＀YT＀MａｖJ＀KN]Jｄ＀ｓYTHP／GTSｄ＀WａYNTｓ＀YT＀ａｖTNｄ＀ａHYNｖJ＀ｍａWPJY＀YNｍNSｇ＀ａSｄ＀NSｖJｓY＀NS＀
QT\＀HTｓY＀ NSｄJ]＀ KZSｄｓ＀TW＀ *9Ｆｓ＀ YT＀ WJｄZHJ＀ｍａSａｇJｍJSY＀ KJJｓ＀ ａSｄ＀ QTSｇ－YJWｍ＀ NSｖJｓYNSｇ＀ WNｓP．＀
ＩSｖJｓYTWｓ＀HａS＀GJ＀JａｓNQｙ＀JｄZHａYJｄ＀YT＀YMJ＀STYNTS＀TK＀ｍTWJ＀TW＀QJｓｓ＀QTSｇ－YJWｍ＀ｮHａｐNYａQ＀ｍａWPJYt＀

７＀9MJ＀8\JｄNｓM＀8THNａQ＀8JHZWNYｙ＀8ｙｓYJｍ＀KTZSｄ＀YMａY＀WTZｇMQｙ＀７０％＀TK＀ｐａWYNHNｐａSYｓ＀ｐWJKJWWJｄ＀ａ＀ｄJKａZQY＀WNｓP＀
NSｖJｓYｍJSY＀TｐYNTS．＀
８＀9MJ＀HTSHJｐY＀TK＀YMJ＀ｍａWPJY＀ｐTWYKTQNT＀Nｓ＀HJSYWａQ＀NS＀ｍTｄJWS＀KNSａSHJ＀（8MａWｐJ＀１９６４，＀ＬNSYSJW １９６５）．
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WNｓP＀WJQａYNｖJ＀YT＀ａ＀GａQａSHJｄ＀9ＲＦ＀ｐTWYKTQNT．＀＀9ＲＦ＀KWａｍJ\TWPｓ＀ｐWTｐJWQｙ＀JSHTZWａｇJ＀NSｖJｓYTWｓ＀YT＀
HTSｓNｄJW＀YMJ＀GJSJKNYｓ＀TK＀ａHHJｓｓNSｇ＀NSｖJｓYｍJSY＀ａｄｖNHJ＀NS＀ｐａWYNHZQａW＀HNWHZｍｓYａSHJｓ．＀

6)Ｉ&＀2ａSａｇJｍJSY＀ＬNｍNYａYNTSｓ＀

2ａSｙ＀ 6)Ｉ&ｓ＀ ａWJ＀ TｐYNｍN_Jｄ＀ ａｓｓJY＀ ａQQTHａYNTSｓ＀ YMａY＀ ZｓJ＀ KNKYｙ－ｙJａW－TQｄ＀ ｐWTHJｄZWJｓ＀ \NYM＀
ｐWTｖａGQJ＀ｐJWKTWｍａSHJ＀QNｍNYａYNTSｓ．＀９＀ &QYJWSａYNｖJQｙ，＀6)Ｉ&＀ａｓｓJY＀ａQQTHａYNTSｓ＀ａWJ＀TKYJS＀GａｓJｄ＀
TS＀ ａｄ＀ MTH＀ YJHMSNVZJｓ＀ YMａY＀ NｇSTWJ＀ ｐWNSHNｐQJｓ＀ TK＀ ｍTｄJWS＀ WNｓP＀ ｍａSａｇJｍJSY．＀ ＀ 3J\＀
YJHMSTQTｇｙ＀Nｓ＀ａｖａNQａGQJ＀YMａY＀Nｓ＀HTSｓNｓYJSY＀\NYM＀ｍTｄJWS＀WNｓP＀ｍａSａｇJｍJSY＀\MNQJ＀TｖJWHTｍNSｇ＀
QNｍNYａYNTSｓ＀TK＀HZWWJSY＀YJHMSTQTｇｙ＀KTW＀JSMａSHNSｇ＀WJYNWJｍJSY＀NSｖJｓYNSｇ．＀１０＀

ＯZW＀ＲJHTｍｍJSｄａYNTSｓ：＀ 

•＀ )NｓａQ QT\＀9 )Ｆｓ＀ａｓ＀6 )Ｉ&ｓ＀ 
•＀ &QQT\＀ａ＀Q Nｍ NYJｄ＀WNｓ P＀ｓｐ JHYWZｍ＀T K＀9ＲＦｓ＀ａｓ＀ｄJKａZQY＀ 6)Ｉ&ｓ＀ 
•＀ *SHTZWａｇJ＀NSｄJ]＀ KZSｄ＀ａSｄ＀NSｄJ]＀ KZSｄ＀*9Ｆｓ＀ KTW＀ 6)Ｉ&＀NSｖJｓYｍJ SY＀ 
•＀ *SHTZWａｇJ＀K N]Jｄ＀WNｓ P＀6 )Ｉ&ｓ＀ 
•＀ *SHTZWａｇJ＀ｍ TｄJWS＀ｍ TWJ＀JKK JHYNｖJ＀WNｓP＀ｍａSａｇJｍ JSY＀Y JHMSTQTｇｙ．＀

8ZｍｍａWｙ＀

9)Ｆｓ＀ ａWJ＀ ａWYNKａHYｓ＀TK＀ ａ＀ \JQQ＀ NSYJSYNTSJｄ＀GZY＀ NSJKKJHYNｖJ＀ HTSｓJVZJSHJ＀TK＀)ＯＬ＀WJｇZQａYTWｙ＀
KNｄZHNａWｙ＀ WJQNJK＀KTW＀6)Ｉ&＀YａWｇJYJｄ－WJYNWJｍJSY－ｄａYJ＀ NSｖJｓYNSｇ＀ ｓZHM＀ａｓ＀４０１（P）ｓ．＀ ＀3T＀HWJｄNGQJ＀
KNSａSHNａQ＀ YMJTWｙ＀ TW＀ JｍｐNWNHａQ＀ ｄａYａ＀ J]NｓYｓ＀ YMａY＀ WａYNTSａQN_Jｓ＀ ａｇJ－GａｓJｄ＀ ｇQNｄJ＀ ｐａYM＀ WNｓP＀ KTW＀
JKKJHYNｖJ＀ WJYNWJｍJSY＀ NSｖJｓYNSｇ．＀ ＀ 9)Ｆｓ＀ ａWJ＀ TKYJS＀ HTｓYQｙ＀ ａSｄ＀ J]MNGNY＀ WNｓP＀ ｍａSａｇJｍJSY＀
ｐWａHYNHJｓ＀ NSHTSｓNｓYJSY＀ \NYM＀ WJQNａGQJ＀ QTSｇ－YJWｍ＀ NSｖJｓYNSｇ．＀ ＀ &＀ KａｍNQｙ＀ TK＀ 9ＲＦｓ，＀ ｓZNYａGQｙ＀ WNｓP＀
HTSYWTQQJｄ＀ ａSｄ＀ｍａSａｇJｄ＀ ｐWTｖNｄJｓ＀ｍTWJ＀ YWａSｓｐａWJSY＀ ａSｄ＀ JKKJHYNｖJ＀ NSｓYWZｍJSYｓ＀ YMａY＀ ａWJ＀
ｍTWJ＀QNPJQｙ＀YT＀JKKJHYNｖJQｙ＀ｍJJY＀)ＯＬ＀WJYNWJｍJSY＀TGｊJHYNｖJｓ．＀

'NGQNTｇWａｐMｙ＀

'WNSｓTS，＀,ａWｙ，＀Ｌ．＀ＲａSｄTQｐM＀-TTｄ，＀ａSｄ＀,NQ＀'JJGT\JW．＀１９８６．＀＂)JYJWｍNSａSYｓ＀TK＀5TWYKTQNT＀
5JWKTWｍａSHJ．＂ Financial Analyst Journal ４２（４）：＀３９－４４．＀

hh＀＀１９９１．＀＀ｮ)JYJWｍNSａSYｓ＀TK＀5TWYKTQNT＀5JWKTWｍａSHJ＀ＩＩ：＀&S＀ＵｐｄａYJ．t Financial Analysts 
Journal ４７（３）：＀４０－４８．＀

ＣMJWSTKK，＀ＪTJQ．＀＀２００３．＀＀ｮ2ａWPT\NY_＀8ａｙｓ＀2NHMａZｄ＀-ａｓ＀'ZNQY＀ａ＀'JYYJW＀2TZｓJYWａｐ．t＀ Pensions & 
Investments.＀ )JHJｍGJW＀２２．＀

９＀2ａWPT\NY_＀（１９５９），＀ＪTGｓTS＀ａSｄ＀ＫTWPNJ＀（１９８１），＀2NHMａZｄ＀（１９８９）．＀
１０＀ＣMJWSTKK＀（２００３），＀2NHMａZｄ＀ａSｄ＀2NHMａZｄ＀（２００８ａ，＀２００８G）．
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ＬNSYSJW，＀ＪTMS．＀１９６５．＀＀ｮ8JHZWNYｙ＀5WNHJｓ，＀ＲNｓP＀ａSｄ＀2ａ]NｍａQ＀,ａNSｓ＀KWTｍ＀)NｖJWｓNKNHａYNTS．t＀ Journal 
of Finance，＀)JHJｍGJW．＀

2ａWPT\NY_，＀-ａWWｙ．＀１９５９． Portfolio Selection: Efficient Diversification of Investments.＀ 3J\＀
>TWP：＀ͿNQJｙ，＀２＀Sｄ＀ JｄNYNTS，＀ＣａｍGWNｄｇJ，＀2&：＀'QａHP\JQQ．＀

2NHMａZｄ，＀ＲNHMａWｄ．＀１９７６．＀ｮ5JSｓNTS＀ＦZSｄ＀ＩSｖJｓYｍJSY＀5TQNHｙ．t＀5WJｓJSYJｄ＀YT＀YMJ＀ＩSｓYNYZYJ＀KTW＀
6ZａSYNYａYNｖJ＀ＲJｓJａWHM＀NS＀ＦNSａSHJ，＀8ｐWNSｇ＀8JｍNSａW．＀

h．．＀２００３．＀ｮ&＀5WａHYNHａQ＀ＦWａｍJ\TWP＀KTW＀5TWYKTQNT＀ＣMTNHJ．t Journal of Investment 
Management.＀ ２＀Sｄ＀6ZａWYJW．＀

hh＀ａSｄ＀ＲTGJWY＀2NHMａZｄ．＀＀２００８ａ．＀ Efficient Asset Management: A Practical Guide to Stock 
Portfolio Optimization and Asset Allocation.＀ ２＀Sｄ＀ JｄNYNTS．＀＀3J\＀>TWP：＀Ｏ]KTWｄ＀ＵSNｖJWｓNYｙ＀
5WJｓｓ．＀

hh＀２００８G．＀＀ｮ*ｓYNｍａYNTS＀*WWTW＀ａSｄ＀5TWYKTQNT＀ＯｐYNｍN_ａYNTS．t＀ Journal of Investment 
Management.＀ １＀ｓY＀6ZａWYJW．＀

ＲZGNSｓYJNS，＀2ａWP．＀１９７３．＀＀ｮ&＀ＣTｍｐａWａYNｖJ＀8YａYNHｓ＀&SａQｙｓNｓ＀TK＀ＲNｓP＀5WJｍNZｍｓ．t Journal of 
Business ４６（４）：＀６０５－６１５．＀

8MａWｐJ，＀ͿNQQNａｍ．＀＀１９６４．＀＀ｮＣａｐNYａQ＀&ｓｓJY＀5WNHJｓ：＀&＀9MJTWｙ＀TK＀2ａWPJY＀*VZNQNGWNZｍ＀ＵSｄJW＀
ＣTSｄNYNTSｓ＀TK＀ＲNｓP．t＀ Journal of Finance （１９）：４２５－４４２．＀

8ｍJYYJWｓ，＀＀ＫJSY．＀＀２００９．＀＀ｮＯｐYNｍａQ＀5TWYKTQNT＀ＣMTNHJ＀TｖJW＀YMJ＀ＬNKJHｙHQJ＀TK＀8THNａQ＀8JHZWNYｙ．t＀
5WJｓJSYJｄ＀YT：＀＀ＩSｓYNYZYJ＀KTW＀6ZａSYNYａYNｖJ＀ＲJｓJａWHM＀NS＀ＦNSａSHJ．＀ͿMａWYTS，＀2ａWHM．＀

3J\＀ＦWTSYNJW＀&ｄｖNｓTWｓ，＀ＬＬＣ （3Ｆ&）＀Nｓ＀ａS＀NSｓYNYZYNTSａQ＀WJｓJａWHM＀ａSｄ＀NSｖJｓYｍJSY＀ａｄｖNｓTWｙ＀
KNWｍ＀ｓｐJHNａQN_NSｇ＀NS＀YMJ＀ｄJｖJQTｐｍJSY＀ａSｄ＀ａｐｐQNHａYNTS＀TK＀ｓYａYJ－TK－YMJ－ａWY＀NSｖJｓYｍJSY＀
YJHMSTQTｇｙ．＀＀'ａｓJｄ＀NS＀'TｓYTS，＀3Ｆ&＀ｐWTｖNｄJｓ＀HTSｓZQYNSｇ＀ａSｄ＀NSｖJｓYｍJSY＀ａｄｖNｓTWｙ＀ｓJWｖNHJｓ＀
ａｓ＀\JQQ＀ａｓ＀QNHJSｓNSｇ＀TK＀ｐａYJSYJｄ＀ａSｄ＀ｐWTｐWNJYａWｙ＀ｓTKY\ａWJ．＀＀3Ｆ&＀ｐWNSHNｐａQｓ＀NSｖJSYJｄ＀YMJ＀
\TWQｄrｓ＀KNWｓY＀GWTａｄ＀ｓｐJHYWZｍ，＀ｐWTｖａGQｙ＀JKKJHYNｖJ，＀ｐTWYKTQNT＀TｐYNｍN_ａYNTS， WJGａQａSHNSｇ，＀ａSｄ＀
ｍTSNYTWNSｇ＀ｐWTHJｓｓ；＀YMJ＀ＲJｓａｍｐQJｄ＀*KKNHNJSY＀ＦWTSYNJWｴ＀Nｓ＀ｇQTGａQQｙ＀WJHTｇSN_Jｄ＀ａｓ＀ａ＀QａSｄｍａWP＀
ｄJｖJQTｐｍJSY＀KTW＀ａｓｓJY＀ａQQTHａYNTS＀ａSｄ＀JVZNYｙ＀ｐTWYKTQNT＀ｍａSａｇJｍJSY．＀＀9MWTZｇM＀
ｍTSTｇWａｐMｓ，＀WJKJWJJｄ＀ａHａｄJｍNH＀ａSｄ＀ｐWTKJｓｓNTSａQ＀ｐａｐJWｓ，＀ｐａYJSYｓ，＀\MNYJ＀ｐａｐJWｓ，＀ｓJｍNSａWｓ，＀
ａSｄ＀NSｖNYJｄ＀ｐWJｓJSYａYNTSｓ，＀3Ｆ&＀HTSYNSZJｓ＀YT＀ｐNTSJJW＀SJ\＀ｄJｖJQTｐｍJSYｓ＀NS＀ｐTWYKTQNT＀
ｍａSａｇJｍJSY，＀NSｖJｓYｍJSY＀ｓYWａYJｇｙ，＀ａSｄ＀KNSａSHNａQ＀ｐQａSSNSｇ＀YTTQｓ．＀＀3Ｆ&＀HTｍGNSJｓ＀ｐWａHYNHａQ＀
NSｖJｓYｍJSY＀J]ｐJWNJSHJ，＀ｐａYJSYJｄ＀YJHMSNVZJｓ，＀ａSｄ＀\TWQｄ＀HQａｓｓ＀WJｓJａWHM＀ａSｄ＀ｍａSａｇJｍJSY＀
ｓPNQQｓ＀YT＀TKKJW＀ZSNVZJQｙ＀JKKJHYNｖJ＀NSｓYNYZYNTSａQ＀VZａQNYｙ＀NSｖJｓYｍJSY＀ｓJWｖNHJｓ．＀

)W． ＲNHMａWｄ＀Ｏ．＀2NHMａZｄ＀Nｓ＀5WJｓNｄJSY＀ａSｄ＀ＣＩＯ，＀3J\＀ＦWTSYNJW＀&ｄｖNｓTWｓ．＀-J＀Mａｓ＀ａ＀5M．)．＀NS＀
2ａYMJｍａYNHｓ＀KWTｍ＀'TｓYTS＀ＵSNｖJWｓNYｙ＀ａSｄ＀YａZｇMY＀NSｖJｓYｍJSY＀ｍａSａｇJｍJSY＀ａY＀ＣTQZｍGNａ．＀-J＀
Nｓ＀HT－MTQｄJW＀（\NYM＀ＲTGJWY＀2NHMａZｄ）＀TK＀YMWJJ＀Ｕ．8．＀ｐａYJSYｓ＀NS＀ｐTWYKTQNT＀TｐYNｍN_ａYNTS＀ａSｄ＀
ｍａSａｇJｍJSY．＀ -J＀Mａｓ＀ａZYMTWJｄ＀SZｍJWTZｓ＀WJKJWJJｄ＀ａHａｄJｍNH＀ａSｄ＀ｐWTKJｓｓNTSａQ
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ｐZGQNHａYNTSｓ＀ａｓ＀\JQQ＀ａｓ *KKNHNJSY＀&ｓｓJY＀2ａSａｇJｍJSY，＀Ｏ]KTWｄ＀１９９８），＀２＀Sｄ＀ JｄS．＀（\NYM＀ＲTGJWY＀
2NHMａZｄ）＀ＯＵ5，＀２００８．＀ -J＀Nｓ＀ａ＀,WａMａｍ＀ａSｄ＀)Tｄｄ＀8HWTQQ＀ａZYMTW，＀KTWｍJW＀*ｄNYTW＀TK＀YMJ＀
ＦNSａSHNａQ＀&SａQｙｓYｓ＀ＪTZWSａQ，＀)NWJHYTW＀TK＀YMJ＀ＩSｓYNYZYJ＀KTW＀6ZａSYNYａYNｖJ＀ＲJｓJａWHM＀NS＀ＦNSａSHJ，＀
ａSｄ＀*ｄNYTWNａQ＀'TａWｄ＀ｍJｍGJW＀ａY＀YMJ ＪTZWSａQ＀TK＀ＩSｖJｓYｍJSY＀2ａSａｇJｍJSY．＀ 5WNTW＀ｐTｓNYNTSｓ＀
NSHQZｄJ：＀)NWJHYTW，＀ＲJｓJａWHM＀ａSｄ＀)JｖJQTｐｍJSY，＀&HａｄNａS＀&ｓｓJY＀2ａSａｇJｍJSY；＀-Jａｄ，＀*VZNYｙ＀
&SａQｙYNHｓ，＀2JWWNQQ＀ＬｙSHM．
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