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Z IR E500{K K EN R

S&P 500® Low Volatility Index

CRZ MY
CTXS
WMT

RER
DUK

ES
JKHY
RSG
VZ
JNJ
NEE
ATO
ICE
VRSK
AlZ
BXP
AXP
USB

VNO

CINF

WELL
SLG

Citrix Systems Inc

Walmart Inc

PepsiCo Inc

Duke Energy Corp
Dominion Energy Inc
Eversource Energy

Jack Henry & Associates Inc
Republic Services Inc
Verizon Communications Inc
Johnson & Johnson
NextEra Energy Inc

Atmos Energy Corp
Intercontinental Exchange Inc
Verisk Analytics Inc
Assurant Inc

Boston Properties Inc
American Express Co

US Bancorp

Loews Corp

Vornado Realty Trust
Cincinnati Financial Corp
Welltower Inc

SL Green Realty Corp

1.527 Information Technology
1.482 Consumer Staples
1.362 Consumer Staples
1.346 Utilities
1.32 Utilities
1.313 Utilities
1.295 Information Technology
1.267 Industrials
1.261 Communication Services
1.259 Health Care
1.256 Utilities
1.248 Utilities
1.238 Financials
1.228 Industrials
0.685 Financials
0.68 Real Estate
0.673 Financials
0.66 Financials
0.606 Financials
0.603 Real Estate
0.502 Financials
0.476 Real Estate
0.465 Real Estate
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http://www.yuantaetfs.com/#/Orders/1066

23T e i B [0 5 8

TEA LS S0E £ (0050) 2019/10/15 s EHE AL
ESSEEEEGT
EEITS=EENEE 779,500,000
BIRIHEBTEMNEEZEE 0
2019/10/14 BR =B FEEEBE(CT) NT$87.34
BEYPRBEU 7SS HEMNY 500,000
BEEYPREEMNNEHEQGT) NT$43,671,612
2019/10/15 SEYREEMLETIREZ=EE(IT) NT$13,252
2019/10/14 BEYREBEMN SRS ZEE(JT) NT$4,139
2019/09/30 2= AE 95914
. . - N/Y AES TR/
kAL ko RES B’ EMEBN/Y)
1101 =b= 11891 N Y
1102 Y 5715 N Y
1216 #H— 11812 N Y
1301 (= 11998 N Y
1303 Faga 13912 N Y
1326 ait 8435 N Y
1402 =R 9667 N Y 18
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1

EmESERTREECHESE

EREFFFNREERT - BRI ZS&P 500

Berkshire’s Performance vs. the S&P 500

Annual Percentage Chang
in S&P 500

in Per-Share

Market Value of with Dividends
Year Berkshire Included
L0 e e 49.5 ;
L0006 . o (3.4) (11.7)

2004 L 43 10.9
OIS (e ussienssrsissen o e e AT S5 LS RS S S 1S o e S0 S e LSS T ST 0.8 4.9
2006 v smmamuminie s oo e SE T S R SRR MR R S VRV SRS 24.1 15.8
D007 ovsn soommssrnm wrems o RSN SR SRR SRS R S S R 28.7 55

2008 cn srnnn e e SR R R o e S e S S e e e (31.8) (37.0)
00D iene biissvisndiohs: shsnnsis Sreisnssmniasin s issie ohahan i sieir ohons s ighashaasial shan il Hipity Siosess, siaassis 2.7 26.5

2000 e e e s 214 15.1

QOLY covuone smsmasrmsnmrns. ssarsms sxmayieaom svaSaNs 1578 SRS ATES T SO A8 TS SORTATA SERAI VAR VRIS (4.7) 2.1

2OV iiivirs srvrasinams Sarants swmsimieis: srasTa o SR SRS S8 TSR B S T e 16.8 16.0
00T wnn s SR SR S S S S S SR S R e e 32.7 324
2004 zionn woumsSin SRR S SR SRR SR SR SR SR S R 27.0 13.7
200 e e e e e (12.5) 1.4
PONG ccionsive smaiormoaimionsn szmsomssio soaeasodisie] ore X WHosis o sns ST a8 oA o7 S S S RO I3 ST 234 12.0
00T s ssamvssensme. svvamns e s, sUaams S5t i SR SR SR ST S 21.9 21.8
DO1E i svmmionsn s3nn Smimesess SR o i TR SRR R SRR R SR 2.8 (4.4)
2019 110 als

Compounded Annual Gain — 1965-2019 ... ... ... it 20.3% 10.0%
Overall Gain — 1964-2019 . . . ... s 2,744,062% 19,784%

Note: Data are for calendar years with these exceptions: 1965 and 1966, year ended 9/30; 1967, 15 months ended 12/31.
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B - ERSEDE
EXNEMSBEE 5

Sector Weights Country Weights

(O United States 57.69% @ Japan 8.35% () United Kingdom 8% @ France 3.78%
(O Financials 20.41% @ Information Technology 13.48% () Health Care 13.01% @ Canada 3.72% () Other 18.47%
@ Consumer Discretionary 12.72% @ Industrials 10.95% @@ Consumer Staples 9.97%

@ Energy 7.61% () Materials 5.33% () Telecommunication Services 3.38% (@) Utilities 3.15%

https://www.msci.com/resources/factsheets/index fact sheet/msci-world-all-cap-index-net.pdf

24


https://www.msci.com/resources/factsheets/index_fact_sheet/msci-world-all-cap-index-net.pdf

4% 21405 RERBEEAY

MSCI Index 1Yr 3Yr 5Yr 10 Yr
NORTH AMERICA 21.12% 13.16% 13.45% |13.09%
G7 INDEX 17.05% 10.13% 11.05% |10.79%
KOKUSAI INDEX (WORLD ex JP) 1648% 9.69% 10.81% |10.46%
WORLD 16.02% 9.27% 10.46% |10.10%
NORDIC COUNTRIES 2538% 523% 7.01% | 7.26%
FAR EAST 890% 382% 6.65% | 6.29%
PACIFIC 768% 3.66% 7.11% | 6.03%
EAFE ex UK 883% 3.11% 6.08% | 5.89%
EAFE ex ISRAEL 5.77%  2.01% 5.08% | 5.44%
EAFE 579% 2.02% 5.00% | 5.39%
EAFE VOTING RIGHTS-ADJUSTED 522% 1.78% 498% | 5.27%
PACIFIC ex JAPAN 1.58% 1.81% 7.96% | 5.18%
EAFE + CANADA 560% 2.09% 5.09% | 5.14%
EUROPE 465% 107% 3.98% | 5.10%
EASEA INDEX (EAFE ex JAPAN) 418% 1.21% 447% | 5.06%
EU 8.81% 146% 4.41% | 5.00%
EMU 593% 042% 4.60% | 4.81%
PAN-EURO 3.02% 0.72% 3.59% | 4.68%
EURO 503% 0.19% 4.19% | 4.56%
EMU ex GERMANY 212% 0.08% 4.40% | 4.22%)|

2020/9/2
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I2EE (USD) 2020/9/2

H =iEES-EEES - A : 106,591.14

B Russell 1000 Value TR USD : 179,885.45

119908992 1994 1996 1998 2000 2002 2004 2006

1990/10/1 = | 2020/09/2

2008

=&ER

2010

~NER

2012

—F

2014 2016 2018

=F hF 5

190.0K

170.0K

150.0K

130.0K

110.0K

90.0K

70.0K

50.0K

30.0K

10.0K
2020

EE=ERKIE?
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S&P 500 EPS Exceltzs &}

S&P 500 EPS

160

135.47

140

120

102.31
88| ‘ | | | | | |

100

81.51

80

50.00

60

27.59

40

14

20

0
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LT0¢
910¢
ST0¢
r1o¢
£10¢
¢10¢
T10¢
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600¢
800¢
L00¢
900¢
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£€00¢
c00¢
T00¢
000¢
6661
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L66T
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886T
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https://www.spglobal.com/spdji/en/documents/additional-material/sp-500-eps-est.xlsx?force_download=true
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MSCI £k{52((World Index)
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L12Lie00e
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Mgl L6l
LI2LI6961
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IRAEE£1008 T
R85 105 0050 006208
=N 103.5 59.25
5 AIRE 9,662 16,878

BRIEN(5R10%)

ARIE R
iy B 2=

10.357T 5.925
100,000t  100,0007T
10% 10%

* BREAEARBRF IS B RIRA
BIER = BREFEARE
W= = BEF] / RAER
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AR B EE IR E S&P 500

aERLEY MSCI #i B 5158
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https://www.taiwanindex.com.tw/site/download
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http://www.twse.com.tw/ch/trading/indices/MFI94U/genpage/Report201404/A941201404.php?STK_NO=&myear=2014&mmon=04
http://www.twse.com.tw/zh/page/trading/indices/MFI94U.html
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SE8NERERMRER

2003/1/1 > 4,524
2020/8/28 24,471

I gE
pir g3

RIFHEN =R
FC R B =

AN == NG ¥
44(0.99 =(24471/4524) - 1

10.0% =(24471/4524)~(1/17.65) - 1
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http://www.twse.com.tw/zh/page/trading/indices/TAI50I.html
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&&50k 5 & (Total Return Index)

2003/1/1 = 3,357
2020/8/28 = 19,719

2 R

Zi5 IR A == 487.4% =(19718/3357) - 1
3R B =X 10.6% =(19718/3357)~(1/17.65) - 1
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MSCIZEEX5E{(World Index)
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—Net

MSCI £ 3k#52(World Index)
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MSCI World Index (Net Return)

2003/1/ 31 = 1,607
2020/7/31 =» 6,823

ARE TREMZE LI

RIS AN = 324 .69/, =(6823/1607) -1
3R B =X 8.6% =(6823/1607)~(1/17.5) - 1
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MSCl#a AR -

Country Membership

MSCI Index Fact Sheets

N ol R 22 1a 2
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https://www.msci.com/end-of-day-data-search
https://www.msci.com/index-country-membership-tool
https://www.msci.com/equity-fact-sheet-search

E L WNE

HEN R
Morgan Stanley Capital

AVI=] NS

R AL

B | _ o) PR T 2 (O EE S
R S8 A International (MSCI) et 57 IR R E
Tl FTSE International B R A R e 8
SIS (FTSE) EHERFEIERIIER
RELDH S&P Global EEKREHS
BE Russell EEKREHS
= Morningstar ZEIRETS
MIRRZZFRER ICE BESTEE

2 EES# R  Bloomberg Barclays Indices BRZEMSHRESESEH

- o 2 Bank Of America Merrill U Sl e

SRERSS Tk RESTE
EIREM Lynch ( BofaML ) ISR EFEH
ERAHE JPMorgan MBS im e ES S ER
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HE Rl HEH IR
XK EEE MSCI AC Pacific NR USD
FTSE World TR GBP
FEkARBIRGE MSCI World NR USD
MSCI ACWI NR USD
EEk T HIZ MSCI EM NR USD
s S&P 500 NR USD
EE AR
REAER Russel 1000
Russell 2000® Growth
E=E/NBIRGEE Russell 2500 TR USD
Russell 2000 TR USD
B A B R = MSCI Europe NR EUR
g FTSE World Europe TR EUR
VI E S MSCI EM Latin America NR USD

&4 Bl A EE TR 2Y
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iIShares Emid=

iIShares. .s.cec  Our Funds

Investment Strategies

~ Large Cap v Developed

Showing 13 of 356 total funds Download

Add to Ticker Fund Name Incept. Date Gross Net Expense Net A
Compare Expense Ratio (%) (UsSD)
Ratio (%)
IVV iSh Core S&P 500 ETF
] phares Lore May 15,2000  0.04 0.04 1876
Fact Sheet

51


https://www.ishares.com/us/products/etf-product-list#!type=ishares&tab=overview&view=grouped

219t4t

&%{ " Vanguard®

Vanguard fund performance

To view month-end investment performance, select a link under the type of investor you are.

Personal investors

I have individual accounts with Vanguard that [ opened myself.

>

View Vanguard® mutual fund performance

View ETF performance

View variable annuity fund performance

View 529 plan performance

View non-Vanguard mutual fund performance

Financial advisors

I’m a professional financial advisor using Vanguard

»

View mutual fund performance

View ETF performance

View variable insurance fund performance

52


https://personal.vanguard.com/jumppage/performance/index.html
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IS REZFNRE

BEENH EHEE ZEFIE IR nESTE ETERE/E EEHBE(E) B = E -
B712FD 99E k4 1.3300% 0.8000% 100.5132 1 0.97 2015/10/14 2014/04/22
B903UD 00EE2A 1.3300% 0.9200% 100.8814 1 213 2016/06/28 2014/04/22
B702AD 02&1E2A 1.2400% 1.2500% 99.9627 1 3.57 2018/07/08 2014/04/22
AQ0201 WREL— 4.0000% 1.3710% 118.3485 1 6.40 2021/09/11 2014/04/22
A02110 10252810 1.7500% 1.5710% 101.5500 1 8.54 2023/09/18 2014/04/22
A03104 103 EF4 1.0000% 1.0588% 997245 1 467 2019/02/14 2014/04/22
A03106 103REF6 1.5000% 1.5515% 995310 1 0.08 2024/03/03 2014/04/22
A03107 103 EET 1.8750% 1.0280% 99.1273 1 16.53 2034/04/25 2014/04/22
F01901 P13CCBHK1 3.2500% 3.3015% 99.8684 2 248 2016/12/10 2014/04/22
BS0144 01E=EHT3 1.3000% 1.2200% 100.2125 1 3.00 2017/11/26 2014/04/22
G102AF 00E#R2 1.8000% 1.5715% 100.9855 1 4.28 2018/10/28 2014/04/21
B8O1A8 00h#E1A 1.3600% 0.9454% 100.8127 1 1.95 2016/10/19 2014/04/21
AQ3103 9IREF= 3.0000% 1.5997% 112.6112 1 8.54 2024/02/10 2014/04/21
A89113 89=2EHE13 5.3750% 1.2800% 125.6175 1 5.63 2020/11/14 2014/04/21
B702A4 00&1EL 1.4400% 0.9450% 100.7976 1 1.59 2016/06/10 2014/04/18
AQ3109 93REFN 3.0000% 1.6007% 113.4149 1 0.07 2024/11/18 2014/04/18

http://www.cnyes.com/bond/twBondMarket3.aspx

71


http://www.cnyes.com/bond/twBondMarket3.aspx

% 2 1475t

I 2= [ Pz

AAmZEANRE(E - BRUE
ZFR18RYKED



%j 1475t ZIHRSEFIZR (Yield To Maturity)

10F8iEZ - FE®=ER10070 - BERE5% - BFEUR
—R - BEREAT7H - FWES/L05T - BAERS
4.16% [=RATE(/, 5, -105, 100) }

%17 BEH ZIHAE

-105
73



Wk % 1476t E&TESEATIE

(G215 5 3 2 im ol JH BR ) 28 5| b
2 EHFEEE - WRATIEHADG

I i

74



W 21106t

IEE

FERE

F A

7] - HESFESKINTE

AP
P
A(1+y)
1+y

D =

AP

P

g BT
gEx GRS

= D" x Ay

SR
#E) B

(ZIERFERE

AP
D* _ D _ P
1+y Ay
Y : BER=E
P : BB
D : Z&EHIME
D" : B1IEB1FE AR

75



W 1926t 17 4B A P i 51

—RHEAZERS% - TERHZES - BF
ZRER6% 15 ~ME1E91.7770 - FERR
B 43-6.03 - BIEMEFZT%E - E51E

;|=5Z 9{& /I\

[Z1E&BFERE=-6.03/(1+6%) = -5.7
AP/P = -5.7*(7%-6%) = -5.7%

76



Wk % 1476t EEAE SN ERR

EFEBEEHNFENBREREFEE
Z MNtE19

E=EE FEHE
BHA 3018 5.23
5% B 6018 3.24
B57C 1012 4.31
mMEE 10018 3.94

2E2ZFEHE .
= 0.3*5.23 + 0.6%3.24 + 0.1*4.31
= 3.944

77



W 2 1976 ESEESHE

~7s¢

w1

BxERenmieBNESFREZ

E=EE
BEZ5A 3018 7.5
5% B 6018 5.2
B5%C 1018 3.2
MEE 10018 5.69

HE ZEmid :
=0.3*7.5 + 0.6*5.2 + 0.1*3.2
=5

o) W
O

/8



(3 1L e i B (635 8

TEAR20FHAL EAAAZEALR BB REE20+F 1

ERNATBEFETFES AAA-ARTIERENEFRR

D EFER 206 253 -47
FHELEE(%) 99.21 100 -0.79
19 EETER (%) 2.55 2.59 -0.04
TS AFZE (%) 1.32 1.34 -0.02
EIERER(%) 4.08 4 0.08
TS EF EHE () 17.51 18.2 -0.69
FIZIEAE (F) 26.12 27.3 -1.18
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Exhibit 9
60-month global corporate rating migration rates: recession vs. non-recession periods

Global Corporates - Recession Periods (Start Date)*

From/To: Aaa Aa A Baa Ba B Caa-C  Withdrawn Defaulted
Aaa 41.91% 28.64% 4.40% 1.18% 0.86% 0.00% 0.00% 23.02% 0.00%
Aa 0.45% 29.06% 34.44% 8.36% 2.33% 0.57% 0.29% 24.04% 0.46%
A 0.05% 2.06% 46.04% 18.98% 2.71% 1.14% 0.55% 27.02% 1.44%
Baa 0.11% 0.38% 7.63% 55.99% 6.31% 2.48% 0.81% 24.71% 1.57%
Ba 0.00% 0.16% 1.30% 15.19% 29.76% 13.05% 2.70% 33.39% 4.44%
B 0.00% 0.03% 0.37% 2.07% 5.90% 23.80% 8.08% 46.52% 13.23%
Caa-C 0.00% 0.00% 0.02% 0.40% 1.01% 7.19% 15.06% 42.03% 34.29%

Global Corporates - Non-Recession Periods

From/To: Aaa Aa A Baa Ba B Caa-C  Withdrawn Defaulted
Aaa 57.56% 23.18% 2.14% 0.48% 0.01% 0.09% 0.06% 16.37% 0.12%
Aa 1.79% 48.80% 25.29% 3.49% 0.63% 0.14% 0.02% 19.67% 0.18%
A 0.10% 6.67% 52.61% 14.14% 2.04% 0.56% 0.11% 23.37% 0.41%
Baa 0.08% 0.83% 11.51% 52.74% 7.94% 2.12% 0.46% 23.52% 0.79%
Ba 0.00% 0.17% 1.79% 15.39% 29.01% 11.79% 2.46% 35.16% 4.25%
B 0.06% 0.13% 0.48% 2.06% 8.46% 25.86% 6.99% 45.55% 10.42%
Caa-C 0.00% 0.00% 0.04% 0.37% 1.30% 8.11% 16.83% 53.18% 20.17%

* Recession Periods (Start Date) include all cohorts formed such that their rating transition horizons end six months after the start of a recession period defined by NBER and before the end
of the recession period. Also, the cohort end dates should be at least six months after the end of the corresponding recession period. Non-recession sample is formed by cohorts with no
rating transition horizons coinciding with the NBER recession periods. 82
Source: Moody's Investors Service


https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1185303
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