
1.  Focused	  only	  on	  Investment	  discipline	  	  

2.  Exper4se	  and	  sole	  purpose	  is	  to	  provide	  
investment	  advice	  regarding	  the	  plan	  

3.  As	  non-‐discre0onary	  advisor,	  	  
only	  recommends	  ac4on	  to	  the	  plan	  sponsor	  
and	  provides	  investment	  reports	  

4.  Delivers	  advice	  in	  compliance	  with	  	  
the	  Investment	  Policy	  Statement	  

5.  Investment	  decisions	  affec0ng	  par0cipants	  
s4ll	  ul4mately	  reside	  with	  the	  plan	  sponsor	  

6.  3(21)	  Investment	  Advisor	  accepts	  
supplemental	  fiduciary	  responsibility	  while	  	  
plan	  sponsor	  s4ll	  retains	  ALL	  responsibility	  

1.  Focused	  on	  Governance,	  Administra0on,	  	  
and	  Controls	  disciplines	  

2.  Appointed	  by	  board	  to	  serve	  as	  ERISA	  
402(a)	  Named	  Fiduciary	  and	  3(16)	  
Independent	  Plan	  Administrator	  

3.  Executes	  discre0on	  over	  policies	  and	  
procedures	  for	  the	  fiduciary	  supply	  chain	  

4.  Safeguards	  opera4ons	  for	  alignment	  with	  	  
ERISA	  and	  fiduciary	  best	  prac0ces	  

5.  Oversees	  investment	  fiduciaries	  to	  ensure	  
par0cipants’	  best	  interests	  are	  served	  

6.  Independent	  3(16)	  accepts	  fiduciary	  duty,	  
unburdening	  the	  plan	  sponsor	  from	  
fiduciary	  risk	  and	  workflow	  tes4ng	  

Your	  partner	  in	  fiduciary	  excellence.	  

Contras0ng	  the	  Re0rement	  Plan	  Vendor	  Roles	  
Understanding	  the	  Difference	  Between	  ERISA	  3(21),	  3(38),	  and	  3(16)	  Vendors	  	  

3(21)	  
INVESTMENT	  ADVISOR	  	  

3(38)	  	  
INVESTMENT	  MANAGER	  

3(16)	  	  
PLAN	  ADMINISTRATOR	  

1.  Focused	  only	  on	  the	  Investment	  discipline	  	  

2.  Appointed	  by	  plan	  sponsor	  or	  independent	  3(16)	  
Plan	  Administrator	  to	  manage	  the	  plan’s	  
investment	  decisions	  

3.  Maintains	  discre0onary	  authority	  with	  regard	  to	  
investment	  decision	  making	  

4.  Makes	  decisions	  in	  compliance	  with	  the	  	  
Investment	  Policy	  Statement	  

5.  Can	  implement	  modeled	  alloca0on	  porVolios	  	  
to	  serve	  as	  QDIA	  op4ons	  for	  par0cipants	  

6.  Plan	  sponsor	  retains	  responsibility	  for	  all	  other	  	  
ERISA	  du4es	  of	  Governance,	  Administra0on,	  
and	  Controls	  
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