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1. RIA" (XIE - 2 - HBEXIATH

* Registered Investment Adviser (H4t 0= Investment AdviserO|L}, SEC EE&=
F SUUSYI0| SEE Advisers X|H3ts SO{Z RIAZ} #Q))

@ RIAT= 7 FHAs 1078 o]3te] &R 3Atolal AR
91.4%7} ?J?:].Z]‘ﬂ‘(discretionary asset) ©|™, IF FR}F NEFHFF =
53l 5 (commission) THSH= 7A-F(FA RIAY 45% % Yo}t TIEE
FEAt U3 B (fee) B We FYTRRA RIAS 5295 HY
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** broker-dealer ZAZTIX| RIAC| 3.7%) = broker-dealer®| Registered Representative(4.1%) &

*k

(] ((39]) FAARE YW (Investment Advisers Act of 1940, 13} TAA)olA]
investment adviserE “HFE Pl ERRIANA FAY 71X B

ZAEA e AEL AT AT A3

* TAA 8202(a)(11) “"Investment advisers” means any person who, for |
compensation, engages in the business of advising others, either |
directly or through publications or writings, as to the value of
securities or as to the advisability of investing in, purchasing, ori
selling securities, or who, for compensation and as part of al
regular business, issues or promulgates analyses or reports§
concerning securities. |

X HEHO|A person HOl(company) = Xt Ql(natural person)2 2|0, MA| RIA
A F(Form ADV)OIIA 7St B1% HE|Z corporation, partnership, LLC, LP, LLP S}
S| 7HQIAIRIXKsole proprietor) = K|A|
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* CHHEIB-AAIR AL LS (BEQHAAOl AL, broker-dealer &2 X}3|AQI
Goldman, Sachs & Co.2} A28 2R X12|ARl Goldman Sachs Management,

OIO
US)

LP.7} 5E&|0f
** SEC, 'Study on Investment Advisers and Broker-Dealers'(2011.1)
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* RIAO| Z2t=El CHY IBAMMREAIO| 2RI=7t S4& MEO| E30f U2t BHX|E
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SEC 5 RIA ¥ A% & F9

2012 2013 2014 2015 2016

RIA 1) 10,511 10,533 10,895 11,473 11,847
El%.l* (H) 759,438 707,097 719,638 750,795 781,335
1AISH A 72 o7/ 66 65 06
A B2k 8 8 9 8 9

* Representatives ** Z2F Aol 48 8L J|&E
(ZX) IAA(Investment Adviser Association)

244 1098 o]3te] &R RIAZE HAA 9 56.8%5 2HA31

ew, 50o] 9= ¥ RIA= 122%° &3
A9 TR RIA HF
. 51~ | 251~ | 501~ | 1000%
He @) 15 | 610 11~50] 55 | 500 | 1,000  opt |
RIA () | 3965 | 2760 | 3679 | 1070 | 170 | 104 | 99 | 11,847
HIZ o0 | 335 | 233 | 311 | 90 | 14 | 09 | 09 | 1000
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* RIAZE A2 2HS KISl EARE™2 40| 2 pllok= ARt

Investment Adviser 53X 5F(Form ADVA AHEHE 3

1. & A (Financial planning services)
2. EXjadolA (7 ol-AAFZ O CHA

(Portfolio management for individuals and/or small businesses)
3. FSIEXIY (BAlS FSIEXIZ|Z 28)

(Portfolio management for investment companies)
4. FSLEXIA (3|ALE 0|Qlo| RBIEXII|T 28)

(Portfolio management for pooled investment vehicles other than
investment companies)

Exl:OIOIO'I (OII:IH:HO| 7|_T'_|-EX|:X|: [HAI-)

(Portfolio management for businesses or institutional clients)
A= 74 E (Pension consulting services)
EFXIERIAE M7 (Selection of other advisers (including private fund managers))
JH7|7+0H FAPEH g7t (Publication of periodicals or newsletters)
=H 7}X|u47f (Security ratings or pricing services)
10 I:IPHIE}O|E'| (Market timing services)

11. MO|L-2 34 7§ %E| (Educational seminars/workshops)
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2012 2013 2014 2015 2016
RIA == (7}) 10,511 10,533 10,895 11,473 11,847
22| XpAE (=2E) 494 54.8 61.7 66.7 66.8
2t oz ol 49 8Y 7|F
(ZX) IAA(Investment Adviser Association)
AL FEE RIA B S
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RIA (7H) 5,982 863 3,486 1,516 11,847
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2. Broker-dealer (SXHHIH - SIHIXH

@ Broker-dealer+= 3,8767)A k0l &5},
3l dA-AELFEE AY

o] 7}2-Hl 114%7} RIAR T

[] (@9]) o H A H (Securities Exchange Act of 1934, ©]&} SEA) A}
broker= “E}Q19] AXto 2 ZHAHG EAVst= A}, dealer=
e Az ZHe) S Ao e A2 74

3* SEA §3(a)(4)(A) The term “broker” means any person engaged ini
" the business of effecting transactions in securities for the account !
of others. |

SEA §3(a)(5)(A) The term "“dealer” means any person engaged ini
the business of buying and selling securities (not includingi
security-based swaps, other than security based swaps with or for |
persons that are not eligible contract participants) for such |
person’'s own account through a broker or otherwise. ‘

[] (&%) broker-dealer~= SEA §15(a)°ll &J3l] SECO| S=3foF s}H,
FINRA®| Form BD A&<S 53l 5543 3

] (3 A+- 3 ¥5) SECO| 5% broker-dealer+= 3,8767l ™ ©|%
11.4% <21 4447§ A7} Investment AdviserZ 55 (RIA)3IH HAAF
o Z/NLYFEE JYIst= 7—‘1-::_ (Registered Representative) T~ =S
647t (161092 71F)°|H, °|F 59.4%9 2= 38%HH o]
broker-dealer®} RIA A Ao AEFHo] &%

Broker-Dealer &3}

2012 2013 2014 2015 2016.10
2lAF @H) 4,289 4,156 4,068 3,957 3,876
HAHE 1) 161,264 | 160,573 161,644 | 162,655 | 161,697
S E-T ) 630,391 | 635837 | 636,707 | 643,322 | 641,494

* Registered Representative(RR)

(EX) FINRA
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Broker-dealer 5= F(Form BD)A 45 W9

. Exchange member engaged in exchange commission business

Exchange member engaged in floor activities

Broker or dealer making inter-dealer markets in corporate securities OTC
Broker or dealer retailing corporate equity securities OTC

Broker or dealer selling corporate debt securities

Underwriter or selling group participant

Mutual fund underwriter or sponsor

Mutual fund retailer

U.S. government securities dealer, U.S. government securities broker

. Municipal securities dealer

. Municipal securities broker

. Broker or dealer selling variable life insurance or annuities

. Solicitor of time deposits in a financial institution

. Real estate syndicator

. Broker or dealer selling oil and gas interests

. Put and call broker or dealer or option writer

. Broker or dealer selling securities of only one issuer or associate issuers
. Broker or dealer selling securities of non-profit organizations

Investment advisory services

. Broker or dealer selling tax shelters or limited partnerships

. Non-exchange member arranging for transactions in listed securities by exchange menber
. Trading securities for own account

. Private placements of securities

. Broker or dealer selling interests in mortgages or other receivables
. Broker or dealer involved in a networking, kiosk or similar arrangement

. Other

(EN) SEC
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******************************************************************************************************************

* 12 US. Code §24. Corporate powers of association (Glass-Steagall Act §16)

The business of dealing in securities and stock by thei
association shall be limited to purchasing and selling such
| securities and stock without recourse, solely upon the order, and |
ifor the account of, customers, and in no case for its own
. account, and the association shall not underwrite any issue of |
| securities or stock; |

>< Gramm-Leach- Bllley O o|slf Glass SteagallHo| H|20=x, H[32Z= &= WX L|YUSL |-
HMle=x, M21=2= OHE /X
o AAZE Gramm-LeaCh-Bliley Acto] <3l &3Jo] SECY
broker-dealerZ 552 31X %+ 3l broker-dealer$}e] AeFS
i Rk %E%uﬁﬂ 38"
* GLBA §2010f 28l Securities Exchange ActZt 7 Z|0{ SEA §3(a)(4)(B)O EtH
* ME 242 SECO| Regulation RO 2|8l A&

- HFEY 2¥ES NCR A 33 5& ofZ HAH
broker-dealer2 = ?3'} |X )+ broker-dealer9} 8] A<k
23 HednE A3

* broker-dealer2 SEA| 7%= NCR A= AMgesto M85+ X|Z2=H|=
(reserve requirement) A|ECH MOjECZE o A 4(-’,S7P£',|0,_I X2 2k T Q)

** SEC, OCCOj| &Q9|std =tQ1('16.12.14)
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23 0] broker 5= glo] & F U= 11VHA EASAY
(SEA §3(a)(4)(B))

1. SAHARIC| AHS EoF EXIE7H (third-party brokerage arrangements)
(&4 'networking arrangements'2 X| &)

AMEF (trust and fiduciary activities)

0= =X 5§ 5{7t=l ZH2| Al (permissible securities transactions
(e.g., US. Treasury and U.S. Agencies obligations))

4. 2| AtF (certain stock purchase plans)

5. X}=O|X| A ZE} (sweep accounts)

6. HAH Hej (affiliate transactions)
7
8
9.

w N

. AFR2 @I~ (private securities offerings)
. H3 8l 0f|El (safekeeping and custody activities)
EX _%g“ (identified banking products)
10. X|HFXH (municipal securities)
11. 7[Et 22 S12% S| 721 (@ de minimis number of other seaurities transactions)
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