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2. ARBREEUERAZE Y T 5T fE
2016~2019 FOMC PR FEORME AT T 5

Meeting 2016 2017 2018 2019 LlongRun

GDP Sep-16 18 2.0 2.0 18 L8
Jun-16 20 2.0 20 N/A 2.0
Unemployment sep-16 48 4.6 4.5 4.6 48
Jun-16 47 4.6 4.6 N/A 4.8
PCE Sep-16 13 19 2.0 2.0 20
Jun-16 14 19 2.0 N/A 1.0
Core PCE Sep-16 17 1.8 2.0 2.0 N/A
Jun-16 17 1.8 20 N/A N/A

Source: FOMC
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Equities I¥ear  3-Year 5-Year FICC 1-¥ear  3Year  S-Year
S&P 500 12.6% | 4L.6% | 3% |USAGG 5.0% | 13.8% | 15.6%
NASDAQ 10.8% | 50.0% | 116.1% |Corporates B.O% | 185% | 26.1%
Ruszell 2000 TTh | I7.8% | 83.0% |HighYield 8% | 167h | 43.2%
FTSE 2% | 18.1% | 3L6% |Treasury 46% | L% | 14%
Euroston 1% | 139% | 60.8% |EuroGowt 6% | 241% | 366%
DAX 33% | 0.7% | B3.1% |IGB S4% | 105 | 1500
Nikkei -6.00 | 329% | 107.1% |Global Agg 1.2% 7.5% 8.5%
Shanghai 35% | 57.7% | 36.5% |EMAgg (hard) 121% | B0% | M6
Mexico 10.5% | 26.8% | 44.4% |Gold 194% | 0.2% | -20.7%
Brazil 5.0% | 15.8% | 25% |0il 0.9% | -58.8% | -48.7%
Emerging Market (EEM) 6% | 58% | LOW |Vix ST | -2L1% | -5T.6%

Source: Bloomberg
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2015 | 2016 |2017 |2018 |2019 |2020
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FEORFEBISOE R - HEIBAE SR IRFF & B F KR
£ 0.5%-0.75%l&fE] - 9 H {o AR TREAfR T2 -
3. SEENAC R E L
(1) Ef7/Ek#(Upside Risks)
ACHIEZ ZZJTEERA T EEREIRE -
B. LEEHHEA MRt A RE -
(2) T17/EE (Downside Risks)
A. SEBIEITHEREA E E IR R -
B. FLEHTE & TRl EE -
C. TSN 5 R S 4l s B 2 SRS AREA -
D. &ERIFH T AR (L F PRI 2 -
E. EE{ERGEFEEAEE - S UUERTIIREELIEUS ~ S0 E
CRIRESE=Er
& LARER - AEEHBRIFAERERE - BURNBUAT B
HECRERI LB IR ~ FRAERIE HE/KEE 2% ~ I8R5 8 N AlER
EERBEURFRENR NS R 0 TR BOR GRS &S H AR
R ECR BRI HAVER « MBS T BB I AR %
M - ERPUGEE - 2] FEDL FAERECR Z BRSH{T T
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1. JE\bs S SR

Fe i BB (P A B s B A Rl 45 58 ) S R R BESUTE(E D&

FEOR BRI A E M - B REE S Y SH R EH B YL

S WA R ~ JIRER R IE SR - RRREFRIER

ERRAL ~ R EAV L F 58 ~ HEECERERE - HBUFHY

(SRS -

2l

KB RN EZENESHER EIARRLER > HpEras
NIEHAEE VS - B EERRINESH 2575 > HE
FRARRE ~ RE S G ~ KT BISEm ~ BER ~ S BB E R (A0
ZR - BIEFEH)FECRE R EKS T AR E
(A 2] > EESEEE BT - BR T RIRE R AR B Fkam & Q5%
» W AN SEATHA S AR ~ 87 ~ EBHEPIEFFSRE
[ Rt Ry s 2 B R W N BB R SR
2. FEEIKBEILRIE 28\ 2 BURFTEZEOR FEmE b -
(1) ESREHERD

(2) THEEEHERS
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(3) BHHK
(4) RARAFEZ
(5) FerfElbrteg it
(6) RIZERIRT > BISHYAIER -
. RBIRNEREE SN 2 BORFT AT REE B R b E b -
(1) Al -
(2) BUEHRRG S
() ELMEAIEI > AT EISH 8 1L
(4) BRBORR D FZEIHY 2 BRERTT
(5) hmagE%E
(6) RIEEHIRT > ISV AIERS -
. AEBURHIE B RESES A 2 7
HEZRNRAE B AWK BUS REURHR EE K {H =
FRBURFITEL ~ 100k ~ A= I psaea T rI PG (R — 5
FEPREM R 2 P - 4ERRa T BUE S Bl & I ARELT T
(1) 178 : HEEGEE
A JNCBUR © A RSN S ~ AR ~ BiPRaRsH
Y BORKCENT ~ AL TENES

B. BxR ] ¢ BIE BRI B BB i) 1R SR
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C. BENEE 5 BOAEh R HATR ek - B EE R > (HEFRY
WTO M RIFTE A -
(2) 17k - g EE
A. FNCBUR © A AENBORE Y ~ TA1ES ~ ILARS
Bt~ JEIEF SR r B e B B

B. B AREEATFARL (B DUERI Y B SR TR

C. BIMEH ZBUR © A AN SRR HRATE 2 HETT -

G b IS EE - HBUaS ORI AT AR S 2 AREE M
» A H TR PHREECR T - R A] SR TR SR AR R B
TR - HEELL AR RER A KT aes 4 - A AlREsR A
B 2 g Esett @ TiE - HLIEIA R ILARE B & IR A ]
° Sy BN > AL o 1 DU R PR 2
T - RIS HE TN GDP k TEAIEE R - A ERERGHEECR
TEER S - (BEE EPrA BORIS BTN AT RE S AERY
i AT RERVIE LR B EEN B rE AR - S8R & -

SR (9/26)RF AT WA (i 22388 NV BB Fakam - IR B s tHE SR
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E# ~ Training Course : Topic 1
— ~ B - By SRt
105 9 H 27 H » 9:30~12:00 - pRtETEEHZ & GHAHLIER

Bl @il -

Topic 1-1 : The latest indexes of Financial Products
SRR
(—)Chris Hackel, Bloomberg

(=)Sherwood Kuo,CFA, Bloomberg

A N
FRILHY 1982 £RAY2E] Bloomberg(GZ & ER) A~ ElE H AT Rk R
RV EEEENAF] - BRI AT A A

ik

(O EVEBS o e
MR E AT AR Rl S B B > 24l T
(—) ESE E W s BT
1. E B R A BN E W e & RS LU 5 (8 Rt e B B
FREE
2. [Ee R ENER: RERZ - HE - REEGEIIIH K
EHRFE -

3.Bloomberg K Barclay fE5E58ifE 1/ R FE S o
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(D) ERE W a BT 2 L
LIgE— - R aHE: AR SHE SR EE
2. [l - R REE RS
3fEE =« e NERMEZEETH
(S)ERMEEET R
TR R — 1B Nl S ot HA ol 2 I I
Bloomberg it 1973 FR[IFFAHEL HF— AR FEREES - Hig
BAmiEle s B EER ER Z ZEBIT AR > #HAEZ IS
ZEEEFA - TR - AT K EUNMETR - B ~ R
» e AR -
R HHE R RS AT
1L BAHRM  Frrasee ZJEbs{E e Z A &EHE -
2. HEWE  mlilfeBE R AE ZHEUS - HER0HT -
3. Rule-based Investing (RBI) : 55 & & F/uiRigRE HIRSOE—
EREHEA - WEsig AR R EH S -
4. FE%L  FIRTERE A — R B EE A -
5. HE UL  HIREE AT KFEULIERERR - DRI A\ 5oy
PTEMSRIEEEA -
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9~ FEEER
Q : ESG(RER ~ g Bl A= aH) NR U AR HHa B g 2 — » {241
fo] B R e — &= ARy ESG 2
A : Bloomberg {E&w ] ESG F5%AT{#H .2 J7 20U/ LT =
1. EEHIPRE R ~ (LGN 3 2 e ERayESE - Bl
BE ~ obEE -

. NEBEE S EIEITE ESG 28— h 2 atE  BUE

N
A

Az & T > Bloomberg B2 MSCI &1 > BiiS H C.a1 & BBB+
PLEZ BN - (ERRHIHIEEZ 2% - i MSCI 5T& 2
T AR EIREN 2 ARG - T - AEFERYL > IRE
FEGHEE - HBECEH KEIHEESE RS 2 H KA HERHE -

3. B EM AR MSCl Z BB -

RS B I A EIRN SRR B EERE e
ESBE - IR MRS E PR E AR 2 B (E ~ AR ~
HY ~ AR E R E RSN R MEREE - TFEREE A TUaE ~
SEE B IRRRENHE R 2 P E - BN =T
1AV IR (Environmental) ~ 4@ (Social) ~ /552 (Governance)

FIRBEER > LM B & HERE B2 = &R - ESG-
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KETEHAETE - 2% Bloomberg ~ MSCI ZE#dw S A 5] 2 AR
» ESG fRE HTHIBERR(E 5 & NAE ML E AR - Fr% 2 EH AV
BHothzoh » EERERY A TR CSR = KRS © IR ~ (e en
a6 (B(ETE ESG) I AF EAVRE RN - Rimefs & AIYFEK
» Bloomberg Fa#afe 0 A B EUCEAAHRINY ESG &l » (a4
FOKEHmEE  FERES - A FWEUEECE P AR IS BRI
Bloomberg ESG Survey - Bloomberg ESG JJIfE 5 HIR G EPTE K
e T BEOREEN Z AR E BT B MSCI &1F -
(e HHISEF3 ESG SPLEERL - FLARHIE ESG-/k G5 B E 1+
- HARBHEE 2 Rl% » DA ESIEERN 2 i EE AR -
{EEWAREHERESFEEEE > AlEEE IR ET] - 55
> BrE G I EENY T 5 (E B 5 & & REg il 2 % & 5 3\
(Traditional Beta)4h » SRR E S8 e R K& A 4H & 5 sl FEAE Er e
bR EE <~ Smart Beta /5 2 FeE ol - HHRFRE RIS A E RN IE Y

HSZREHE -
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Topic 1-2 : FIXED INCOME BALANCED RISK (FIBR)

=~ SHEED

(—)Chris Hackel, Bloomberg
(=)Sherwood Kuo,CFA, Bloomberg

(=)Zarvan Khambatta,CFA, Bloomberg

- RN AR

[ B W s {87 JE s (Fixed Income Balanced Risk, FIBR){(4$516°K
GBI HIRnA A S 2 & HEESG 7 - FIBR ALU MR fiEE
EEEIRTF Z A E A E U SS  T H R A R R (S
I Eps LR L &bl © o2 0NRE s & 2 B A S
Z AR E R DL g B H & 2 B PRE e 2 & AR
* BHRY ~ AR RIELRRE A EA SRS - (E BB E ] & 2 7
RITEE o SRR R |
(—)FIBR Zf&EHEG - AIRe & A ARER Z /7 A & (Untapped

Diversification){E 1 » W1 Efmah 521 2 £ &l < 2 BN =T

RGN > B (E IR E A i Ae i LA R

TrEC S RN T - SEPERVIRERBUR RS > GO E b

IS AR E B EARE R Z T A & -
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(Z)Bloomberg Barclays US Fixed Income Balanced Risk (FIBR)#5%{
EAIGE FIBR BESHYERITZRG] B8 MM H Al s SRy A S AT
WA G2 &l G -

(Z)FIBR f58UE—(EEKEBFEE N E TG E 2 V- E TR

B (EFEEIIREGE NYIEE

1 AlAE— {8 rTHE S [E e e e R a8 SN B\ B AT 1
NEN ek S D) AR =W £t

2. B AGRZ RN HRp I Ry B AR ~ SEAR ~ DAK
R G LT o U -

MG EH AT ERY  EFEN XS HEAVEHE -

4. 75 A WP 2 AR A B A B 2 A SO B

(PU)FFHE FIBR f5BH T > wihicAA R - 55— R FIBR #Z0)
TEE 55— R FIBR $5% - Bl A 5l E s A IR E
FEOMEE > 85 1-5 FHREFHRES - siEAEE -
EERME S - EFERZ 5-10 FAFEIE ~ KEastk /A E]
(E5F - AR ST BRHRE H ZFIRE BB DU ik A Z AR
JeR\ bz b b, T R A5 BAEt L - Dot aH R R e e DA
Rz b 41k -

(Z2)%k FIBR 582 S50R3 - FIBRAZ O8] LA HILL 2 (31815
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HYRZENTE - AR YRR N Ry B0 2 FE AR R e (T
HERIEE R 2 E - HIEBE RAFE IR R s VAR

» FIBR 5B PR FITEIRERIE - AT BIRA DS S 1E%0 0 7Hx
A G i A DS R IR 2 - AR R o= -
1993 F£F| 2015 7 FMiFRIREF L0 N RATR -

ERCP

(Jul 1993 - Jun 2015) US Aggregate (2x Levered) FIBR Core FIBR
Annualized total return 5.6% 4.7% 5.5% 6.2%
Annualized excess return 2.5% 1.6% 2.3% 3.0%
Annualized vnlatility 3.6% 2.7% 2.7% 3.8%
Sharpe ratio 0.67 0.59 0.87 0.79
Maximum drawdown 5.1% 7.2% 6.5% 11.4%

EkFCHE © Bloomberg

9~ FEEER
Q : BLAT R &N E W R B LA E IR T 2GR T — i
SRR T AN A SRES IR 2GR - BIanEss TR
i ][] X W e RS T TR B PR E RS e 7 =G T RAY R A Ry AT 2
A BT EEE B I R ER T E R T 2GR 2RI
AT Ry e W R 2 AL IR A st & T R 5 » A S S
TETERY TS ERS » SOAMNEEW R B UR % - AES T RS
Iz HERIE e 8ET T AW E - 80 SR HAER
HELTIORE -
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& N B mse e B s - M EHEis s 2 A2y
BFEMHSRE ARSI - THIE R {E NI~ 55
A H i i e A 2R (R © FRATHL FIBR FREAIIREHEE A
ZAERSN > ZEISE G b zR 5 #(The US Aggregate Enhanced
Yield Index) & a5 T AR 22 B s W an e - 0 4EFRAAH DU — e 3y
JE\ R Rl o (Fa B Ues o] DURE FRaR R S IR i A 1Ak dd = B
[EIfE RS R ARk ~ MR k(S e % - milbes® b T R0
PR DIRR RESER Y G A B S i ~ FIHAH ~ B mEEK
BEAIUL S - REAATRA U 2 TR BUE PR 2 BlGF & Ta B S THE bR R 2L

- INitiEsE et g EA - sz e8] = bATHHERE - SHIMERTEH
BRI RETE » AR T SRR Ll DA R 7 U AR D Y
B H A SRR S AR o
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Topic 1-3 : Foreign Account Tax Compliance Act
=~ cHHR

Jacob Braun > BNY Mellon

= SRENERE
(—)FATCA 7RG R BtaL

TRERER o R SEEEEEIRRBEFF B > SRR
s HMBORFRBERSE @ S RGBT R R - 2009
FEIESGEG BER - B TR - T R AZE - 2010

£ 2 H 8 HZEEE & BEE i £ F S a R EU U A SR
[F4F 3 H 18 KRBy " SRS R {ERIZEA%E ) ( Hiring
Incentives to Restore Employment Act » DL % HIRE (A% ) - %4
ZEFRIEEISE M IR fHE R R R 2 BRI ) » WS % EIEE
VSRR R B NEE B SRR Z BOR - Bt T ANEIR P UL
Bk ) (FATCA A% BIRy HIRE AEREHNNE L — - H
TR MBS SR BRE A Z SR 5 A > B SR DAY Z SN 8
Rl ~ SNBIEE SN E] R INE A BRI SE B o) o A DU S5
REZIFE - HER L - FZEEIFR EE FATCA JAZE - iR im 55E

[ 5 5 FR R R A 5 e RS e Rk P &R 2 = 0 TESEEIE A

et Ko 22 A0 B < i B O < AR > AR GE S < i 1R A (Foreigin
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Financial Institution "FFI" » GIFESRTT - €5 ~ EAE - 5840 R
~ b\ )5 FE B ZE [ R 9§ 75 S (Internal Revenue Service "IRS")
# e N Rl sIE T E ("FFIAT) - [E7E FATCA BB E - B 2013
FRAER IRS Hf E RN REEZ SRR = FTEEHYA]
o~ BanE) - BEANENIEY - DBTHERE S0 - 285
= FIRFER > B SRR F BIR % E Z SN it (PR E
FEIARIFFT 5L 30% < FZAF N EE] 102(2013)4F 1 H 1 H4
0 SMRES 103 £ 7 A 1 HIEFEE -
(Z)FATCA {7520

EEIE FRI s 250 - RIS EUF S EZRE - LSBT &1
FEGHETTERSHA LI T FATCA- B S BRI Z0A —1&E(Model |
K Model 1) » HLFFZERIERE FERLZ Fi% )57 > Model | 1575
HEBURTE E - Model 1 Al 3% P [E R LA - [5)58 Ha R
HAEE IRS ik o A EE A RIARELPEN 5 Stk - sz

(EZEEFH T ARG ER - GERIERA AN > EGENsE

%

PLUTEA T BB EIFEIERE @ HeRidaE FRERHRE

ko HIRORESR M - SARRRENNES > Bl —

A E G H S GREFE P EARE S SRS -
(Z)FATCA EEMEMAE
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LL 2010-60 SEAEHIMNE > FEHE P LEREAE 07 M B R
TR N Rl ~ AR SEBIRE B 0 PR ~ A0{Al s
FEFES T EFMFANHEIRE &R ERRE G eEH
FATCA HYSNel it s Nel it A7) IRS FRREYEIR) © 1M
2011-34 5 5 EEARK - HIlE 5 [#ERL A SRTT (private banking)ik =
B > Rl EGE R MER TE ~ BORESEHE M 50 BE3ETT
PLEMRF#ETER > AR F AIREEREREE FRrA > f1E 2015 &
1 H 1 HETE R B HTS IR PR s g R B &t —
R~ BB RAMEREST IRS MUE - IAERAE fohafe A2 NI S 5 )
& PR A T R i s T TR RS 1] K (passthru. payment)#
TEHYZER] » BORSEL FRIA HYGRIGERE - A28 FRIA BYgRii
BT (I B RHIIR P &G (T FORER - TS 30%HIFE
° X 2011-53 A EHMERRH B FATCA Z 3 P EFfelZR - £
HFEFR AL FRIA AYga TELA S FH ~ RAERTTIR P 2 B Eh E
] ~ FRE RIS B

AR A & F FRIA ~ Rigie i ~ 82 A
SRR E 7y ORI - RERFS T B4 SRR SRR F B &
EAFG (SHE - BeA] > fE > ZHE - RS ~ X

fil AT HERE SRRV E SIS % ) > ELRETIET 3096 EEFR -
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1 YN B R 2 e 2%

K FATCA JEZEZMi7E 75— ESNel A F) & ER LA
Intern Revenue Code ) i€~ " N4 FiltRE | ( Foreign Financial
Institute ) EFeE » ZHENFFRBIANAR 2 KFE T R (FSE -

Fiial " SNt | (RIETEEE DL TR 2 EMIERE A
= :

(1) AR SRR

(2) It N FFA R Ry H R TS

() EEFLERE ~ FHREER > 26 7r - o HER © BansiEX
FH T - BB TR s 2 A B RS

—fRIME » 377 - KA ANEEHHRS ~ PRl =] ~ ¥R EE
oo (b TR AR SR A FIE R B A TR R Ry T SN <t
Pt L - 55 IRS MR E TR RER A B]5 e A (R4l i

ERERE (BEXBLITZLREH R ZERE) e R E A

2. FATCA FORBIE & 2 S » DI (f % (25
FATCA 352 #ii
(1) SR FIE - BB - s - SRS - %  TH

e~ FF AT BB E AT AR EE U - Flgs
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KT
(2) PHE B o> =B 7 Z AT AE U s ez S AT e A=A 2
B -
(3) FESEEURI T Z AN 1T AT Z AR -
(TO)S M =Rl B IR R R TR G &

HlH FATCA R AR 72 » 5 Med < AR 75 (R IR ER 52 B Y
Hfs R FTEE R B R R R e - HUS HIRE AN BIRFATA A2
MHEAEEN - FNEE RS ERUSIR FArA N ZMHREE R - 73
SeHIETRE AR T REFTEIRE o SOk TERY N R
flFIEr ELATEAE © IRS % 2010 42 8 H 7 H 847 2010-60 AL (
2010-60 Notice ) e —fIM = — {5 Nl R ERE AT A IR = 70
k4 %8 BE AR ERAA B (entity) IRFRFAE -~ BiF
IRFARE - st 4 BREHEE SRR AR
HHLUT 6 MR ECE - MENURENS " SSEIFr @ HEEIRS - E
A Ry B RS R R A

LAPBRENRF A AN REBARNER -
2. tHAE AR SRR -
3. B} A UK AHAEAESRET -

4 (iRt —(EEBYE AL ~ B s QU B ARtk Z R = -
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ST A =B N A A4
6.1 ERIMR = 2 fE7R e EBIE] Z AEHER o
& —(EY N Rl A _EAATY] 6 TR LR - AIZAIR
HEE IRS 7 77k » 7] IRS S ARAR &R T -

LB RAETREBANZ SRERA AN Z 2 ~ Ik S i A fiFE
5% (Tax Identification Number » LUTFE TIN) » 4{TAA IR &
FrA N R —ESEEAFTA Z M - AR H i B
FEEIFTA AN ~ Jihik ke TIN

2. MRS

3. IRFEREHEVEME » DI

4. PEMRFUIA ~ FHY ~ BEA R Z B3R -

9~ FEEER
Q : FATCAZZEIEAENEZ R A5T2 H#dH H B HEIHFEH R A E
TTHEE » 35 (AR S H B AT A i N B TR 7
A EEIH201457 H1H B ERFATCA » —fiREKE 201447 H1HE
RIS BE P ey - RE BRI g s e AR R A
> BRIEE - TR TR SR R R EOR I PR 2N 55

R G Sy - ABAE—HGE

%

& PR Al Ae & R R R R L

KBRS S0 — B RFEREER > M gEERES

40



[E] SRR R R S B B B R SR B 575 /5 (IRS) 5 41
REFAFEE GRS lEIRE - 878 IRFF
oy H CIRA N ERFER P - Al EIRT Ter ARy - e DUA g
Rl RS R I E IR SRFE T -

el SRR P B S i B AVIR Fira A B SSEER S 7 gL e
K2 0N F] B SR R B BRI R R i 18 10%35E 5 7R AR
(LT S 2 ERR) 2 FEEE MR 2 B 2 DR E <2 %A% (PASSIVE
NFFE) - i) AR FR R A BB SR B R B o 2 TR N2 i AR F AR
il - BRI AG S - i IRS L2 S RltsRE R H T AR
PR B T - I BB A - EITHEEAK
o # IRS ATHINE R At 2 HEE FIRF &S - WJE(E
N Z N TIR P B0 NE E e S IEHE NI AT SRR S HE T
WracE EPUIGRTERR © G AR PR A HH g 2 K
ST > ATRE G HERFRETAN - RIFIR AT e A IS TR &

L BB RyiEAE FATCA ZHE » Al g A L BB N Z B 5 - (il
MEEZEHANEROREL - eSS SRR P AR
BPE =%  HEAMEREE - IR R R ?

A T FATCA TAZE ZH BRI AR e WE B AT RE BE S Nell - e B ] 2 A O H 22
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B CHEMEANER R CRE T BRI FATCA AZERTEZ

Bl E Ak > A w2 B e B B & fE 244 (Framework for
intergovernmental  cooperation approach to facilitate FATCA

implementation ) » E¢[EEAE &{F 7524 (Intergovernmental approach to
implement FATCA ) &7 [ S BB FH ¥ 5= Bl A ik = 2 AHBE =R -
3R 2 BB 57 L B S B o ) AH AR 17 B e 5 T RHLAS B AR S H#A 77 E (TIEA)
 AEEERFHM AV AR TR EEZ HAY - 58 HAIRBUS
REAREEHFESTHME - MIERSM SRR S O ek - Bk
B8 R AR I SR e & (B A TS FATCA Z &
mEFd > AR EAHRR P RERY A E R - 5558 X ETRRNER)
BELTEL 3 B ME 2 R 8 SR - UGG tnh ek LB P25 < (T2

[ -

HEZR FATCA JEZEE N2 HEVIERY D 2B B RS i
TR 21T Ry > (BREZERIER T B EA B =B E T Z 5k
el > S eSS HERISE 2 ST > TCHIE FATCA ARSI
fREREF - AR IIRINTAERA - (SR 2 SN SR T <
RIS AR TS - fRIE KPMG SR (5T > £ERRETA 25 &
HNEREmERE R Ry PRI I EASE BA B 35 52 PRI fihak -

HNBREER A FENER - MBS MRS - IR
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S S B L AR FEf] FATCA SEZE > 41 B EUFILE AR
BHRRR - REZ BB DA SRS - EEEBURRTEIRBGE
AHACHA) G A TEELER - R RyaZ BING AN SRS NS ERIT » A e RhE
AR I EZE » ANEIOMEYIR B ROE RS - RIFRER Hf st A&
& MEEREE - (EEEREUT FE G ERH#IEZ -
EEjY FATCA EEIEXEiifzH RlfkfE 85 - H&EE
Rl S B RN - IRS FISEEABGER(E 2012 4 5 H 15 HFT#E(T
Z FATCA ZZE A TS (public hearing ) » 22 {2 B & 2 (AR B
% 0 TRl E FATCA JEZNERH ~ (FEREE MBS - H
A BRI S A S 55 BBUR Y 4% B Tt SR 5 5 7 B 2K B il
R A - MEAERI AR IRS KRR BCE i - (2
FATCA EZEEiif% ¥ 2B REATE R 2 AHR A S BT R —
Bt -
LUTEE FATCA JEZE Eliife BN RS a5 m R R A%
P e A 2 (BT8R PRI - o T2
(—) e AR
FRESZEEMREON ~ o R IR E A BN SRS AR+
i (James Broderick ) TH{L » F—{E ATUESEISR1T Ry 4G FATCA

EAFTHZE LS E 1 E35T - KPMG FHEATHIZR R FATCA
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TRFRZ W SR AE Z AR - R B Rl SR R IS T F R R R
KA FEAMEEBERREEIEF - E NS G T (
counter party ) RIFIHEHIER 2 AHBA(E GV & EHOEEE ~ B ER RS
HEA FATCA 28t f e Fp Z EASCH | -

(D)W INERSNCE R RN B RS 2 B e

T ERER 2 Hi#E [ » FATCA JEZFE Y CEFEE
s MR < Rl AR R 1t SRR IR _( Know-your-customer» KYC
) 81T PEEENIH] ) (Anti-money laundering - AML) #E » B A%
R o BN RIERE T = > B PSR — (@R - 350 KYC
Ko AML #ETTER - M RE P B A RBIFTEIR = Z i RE R0

» MORRER FATCA 7 HE B EET TAH B A ¥ T/F - HAK FATCA
TEFRZIE AN R SRS O H ST E T SRR B IR P 2 &
FERHE EEIBUT -

Hiit FATCA #5735 B SR # At P AHRE &R » TR AT RE
Btz KYC Bl AML JAM S R - R TE N BRSSPl
> eREE RO EAPERE P TE 2R RS RERTEIR
HIBE I MRETS SE 28 ~F FATCA JAZ > E &% (Due Diligence)
TARBAGAHE B - AT N BRI P 2 aat - ARSI T A
%% > TR INEREEE 2 A EERAR -
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7 B RIS 2 SR R

HARZHMSREES Y (TEEASETNN - SR
Mg R R EIE N) TS > FATCA JAEE & NEMENRE
FOETRRCA > HIRS Al AEHAH R OTAMERS T E B B > [ <m
tEFEmPTETE - EEEAEIY - Al SRR E SRR FE
B P E R SR L B A SR DM T - SR E
FEEEA SRR 2 e - S5 — T SRR R B % = Rl il FATCA
EZEESH PR 4 2 T4 - KR D A RS N SRR R TRE A
IR ST S M e <2 v < N e A Rl 2
FATCA JEZE—Ra i Y Pk

BT HF 5 Y MR BN FAYE FATCA JEZEEL 4N
B <eRitERE  (FF1) AYESR o IRIEHTT FATCA JAZE ZAHRARE
 FitaR S MR R 2 FE — (B ERAT - HADBSMEEHHRIZES
R ERR FIBE  SE ATREE K - BBPINER - TR
By g EHEE  TMEEBLERIT 2 FRCER » R L
WeliE st —18 ) B L SN E % SR AR

A% SRR HET TR Z TR MRS W (HARIEERTT FATCA 7%

BHE#ARBKEAGHE -

45



{f ~ 2545 J.P. Morgan Asset Management

— ~ B - RyREEHRE

105 # 9 H 27 [ » 14:30~16:00 > J.P. Morgan Asset Management,4ft4Y
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gz
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1997 FDISK » ERGELE T 2000 FHIAERS AR K 2008 FHIE

Sfet% > HAEMCAIE BErs - S&P firjd B SEAYETES » BT
CAFEAERACE - Al SELEY 2008 SEERIRIAT 0 S&P E
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S&P 500 Price Index

Characteristic | Mar. 2000 | Oct. 2007 | Jun. 2016

Index level 1,527 1,565 2,099

P/E ratio(fwd) 27.2x 15.7x 16.6x

Dividend yield 1.1% 1.8% 2.3%

10yr.Treasury 6.2% 4.7% 1.5%
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. Central bank balance sheets and their impact GTM - Asia | 22
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Change in production and consumption of oil Frice of oil
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¥A ~ 255 Pine Bridge Investments
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105 £ 09 H 30 H » 10:30~12:00 - Pine Bridge Investments, 44y -
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(—)Cissie Citardi, Managing Director, General Counsel

(—)Julian Sluyters, Managing Director, Chief Operating Officer

(=)Ethan Stambler, Managing Director, Product Strategy

(P9)Yvonne Chiang, Vice President, Product Strategy

(#.)Steven Lin, Managing Director, Portfolio Manager and head of

Risk Management, Global Multi-Asset
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2. BV E e e B AR = SR R il 1A 25 [ Y B 14 E
‘E (Tactical Asset Allocation) » 2 HF A & m iy Skig M E ERD
B (Strategic Asset Allocation) » tE2 Bk G Rl G4 1 L4 =0T
T - WA I e E RS (PineBridge Global Dynamic
Asset Allocation ) FYZE>K - AL - 3w & PR 9~18 {5 H BhRe
BEE » 2%/ e RyiE ey B &5 e DA B & A AR -
IR B E M EE - DR Ea R PR K HAE - HEHEH

AR N EFR

w-
Tactical PineBridge Global Strategic
Assel Allocation Dynamic Asset Allocation Aszzet Allocation

Too shortterm for prices to Long endugh Tor prices 1o Tolerates many bad vears in
COMvErge towards cofwerge 1o Tundamentaks the search for longterm
fundamantals, even if result
fundamentals are correct Time frame that matches wall

with client needs and objectives

|
|
|
|
! |
Short Term Intermediate Term Long Term
|
|
|
|
|
|
|

3. T BRI E TR 12y Ry — (P& P

Capital Market Line ”'] Multi-Asset Strategy "J Rigorous
(5-Year Fundamental View) | (Intermediate View) ] Portfolio Implementation
Identifles etbractivedy valued Debates riskpostioningand Uses twi MuHi-Asset Strategy
assel classas based on path of fundamentalsio identity oulputs [RESand Assel Class
Tundamentats ovar 1he raxl 5 winch attractively valued assets Carsictions) bo cresate most
VERrE iy D improning efficient partfolio and

Turrlamentals ca inlermadiale el seec underlying
term (518 months) harizan siraieges
Quaney Moty Drily
= Dovaar farward-looking vaw on * Pasitree and regative sssat = Efhcsant fronbar using
fundamantals genarate CIES COmICEnS mandate guidelings and
TERUIT ek, /COneation metrcs *  Riskposifioning. the Risk Dial smart Benchmark? based
Soore [ROSHE an Risk Hal Seore

= Fingd partfolio position by
Cver underweighting assed
clEsses badad an convictons
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(1) EEITE AR (Capital Market Line) - AT S8R (R AT
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———— Expected Risk (%)
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Expected Returns

RE R » H Michael J Kelly 2T 1R - EEAFE
RhAYZE RV TR R IR ERIS g2 DA N E
AR AN LR b F 77 (RDS) - i i L A By 9~18 {iE A
Z % TUR LM -

) TR EIEFREEERERENE |« efICEHEHE b H
TR R PR AR H R R (efficiency frontier) - 1717 & 7 Ui =
o7 B[R R LR E SdE R (specific smart benchmark) » DLk
%R oS P HYE R E L GF T E]) » FIRE AR I
Bk DR R > B IR BB IR BRI N B ~ pleAS R Hs

AR AR 2R B EIC B &S

Arriving at the Smart Benchmark

—
—
y RDS 1.0 -
RDS30  _ —
\ );6-
~
Neutral ~ ~
RDS Risk ~
5 ~
~
~
~
~
I . \
g ~
~

4. Wik > imfE ST R H S TR MR SR S - BRI
T E A e R R A S DI Rie B & 2 i i

K A -
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(&) mpaEE
1. fEEEEEREME » — A& NUTE MTJE R (downside risk)
> jE B e RN B PTRE OHEREANE] - B B PRE A 17
bash - SRR AR AR 2 A -

2. TS (s P A e 12 T B A W > 55— Ry AT 547 (Capital
Market Line) » EA T4 02 2 & S8R I & 4H & TR B AR AT
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& ~ 255 Alliance Bernstein Holding
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105 4.9 H 30 H - 13:30~16:30 > Alliance Bernstein Holding, 414y -

o HEEg At
(—) Lee Shapcott, Head of Marketing, Global Client Group
(=) Jeff Eng, Managing Director, Custom Defined Contribution
Solutions
(=) Daniel Loewy, Chief Investment Officer & Co-Head of Multi-Asset
Solutions

(PH) Peter Eliot, SVP & Co-Head Infrastructure-Multi-Asset Solutions

(7#1) Claris Chen, AO, Associate Portfolio Manager
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Target-Date Funds Simplify Participant Investment Decisions
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Target-Date Fund @@ - - @@@
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Current Target-Date Fund Designs May Fall Short

Single Manager Frobability of Meeting Spending Needs

P
' i
I
Stocks and Bonds Shartfall : aga :
I I
N i i
Fa

Static Allocation

Active or Passive

Accumulation Traditional Target-Diate Fund
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Multi-Manager Portfolios Can Improve Risk-Adjusted Returns
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(Z)Customized Multi-Asset Solutions
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Management
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Real Return
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Wide-Reaching Quantitative Models
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5. k&> Target Date Fund(TDF)
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Glide Path Blue Prints that Performm

Ghde Path Vintage Performances Cunrrtibes

S
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Equities
Higher Growth Potential

Equities

+ US and non-US exposure
Large Cap

+ Small- and Mid-cap

Defensive Equities
Seek more consistent
growth and helps reduce
mearket risk

7 R E

Diversifiars Fixed Income
Low Correlation 1o Equity and Stability and Income
Fixed Income Markelrs

Equity Diversifiers Fived Income

+  Longfshort equity + Core

+ Risk parity + High income
Fixed Income Diversifiers. Short Duration Bond

+ Unconstrained bond + Seeks to raduce the exposure

t Market neutral o interest rate risk
Inflation Sensitive

+ Real Estate

t  Commodities

+ Real Bond

H 2007 4 Alliance Berstein 54853 5L B dGtH 7 FHEE 5 RE : 2010

LA H R o

EERIVE PR

HEH

22 Alliance Berstein 58

Serving Clients Across the Globe

MI Plana

HIgh MNst Worth vl §

Retirament Plams
ox. by 1

+ Flexible approach

+ Incorporate custom constraints
+ Client-specific targeits
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AllianceBerstein A 510 BV EEEHIE » WA AR [ERIHRES -
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Full Range of Capabilities

Traditional Passive

Standard index mandates

Bulk Beta cowernng indices developed by
I~ third partes
Low trachking ermor actnse
Structured portfolics employing
Beta fundamental and guantitatnee
reseanch

Glabal & Global SR with

Factor d :
tactical factor rotation

~J- Custom eguity factor
Risk Solutions completion. Systematic mult-

assel de-rsking strategies.
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(=)From Idea to Execution: Implementing Investment Decisions
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Global Optimizer: Appraisal & Pre-trade Compliance
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	在現今百花齊放之投資標的及環境下，客製化指數編製已成了當今顯學。指數可依各客戶設定能承受之風險值、投資標的、避險目的、根據特定投資規則等因素做調整。近年來隨著公司治理、企業社會責任及環境保護的議題越趨受到重視，投資人逐漸高度關注企業的環境(Environmental)、社會(Social)、公司治理(Governance)等非財務績效資訊，用以衡量投資目標更廣泛的全面性資訊。ESG-永續指數指標，亦受到Bloomberg、MSCI等指數編製公司之青睞，ESG指數之機制能驅使投資人在做投資決策時，除...

