
••••• 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, 
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Richard 0. Michaud 
President and CIO, New Frontier Advisors 

Ten High Street 

Boston, MA 02110 

P 617482 1433 

f 6174821434 
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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．

2＀



9MJ＀ 2ｙ YM＀ TK＀&ｇJ－'ａｓJｄ＀Ｒ NｓP＀ 

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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