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Typical robo-advisory model
Customer Asset Portfolio Trade Portfolio Tax-Loss Portfolio
Profiling* Allocation* Selection* Execution™ Rebalancing* Harvesting* Analysis**
Governance and Supervision

Communication and Marketing

* Functionality typical in financial professional and client-facing digital investment advice tools
** Functionality typical in financing professional-facing tools only

Source: FINRA 2016 Report

W 2-3 & 3] RA & P50
F#L k& : Reporting on Digital Investment Advice, FINRA, March 2016. https://www.finra.org/sites
/default/files/digital-investment-advice-report.pdf
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"Sviatoslav Rosov, Machine Learning, Artificial Intelligence, and Robo-Advisers: The Future of Finance?
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Since Betterment pioneered the first robo in 2010, the wealth management world has been left to play catch-up.

Ally Fidelity Go
He dgeable (formerly TradeKing) T
Personal " Merrill Edge
Betterment Capital Sig"Fig WiseBIanyan Schv;zbrtlfnot"eglsgent Elleilest Guided Investing
2010 2011 2012 2013 2014 2015 2016 2017
I . TD Ameritrade
FutureAdvisor Wealthfront Vanguard PAS Essential Portfolios
Acorns E*Trade Adaptive Portfolio
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%8 Jill E.Fisch/Marion Laboure/John A. Turner , The Economics of Complex Decision Making: The
Emergence of the Robo Adviser, Aug 2017.
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financial advisor

7ok %k ¢ FINRA, Investors in the United States 2016

2. RAthigEA L R
RAFTHzERR AR d <> FEEWEAAET S T (Iohw it
FA) FERRARZ AR FTHU R e F LR 2 FEE L E M

P -EFE> R 43 AR REERESEHTLT RAPEF L #

PR ERRAELE S5 ETFIRSRT1 L U EFRE 2R %
Bl PRHEALLEEHTE SV ARG FIIFFH PR B
FlOE T RE cBRIEg RApi o Rd N EREF DT AL
AR BRGNS 2 ARk 0 RM A DR T B EER
mE FACLR o

BEDFRAGRT EE S A > Mo X Ty Lk Lo %

# Burnmark, Apr 2017
39



A ETFE R F s > 304 Bl %~ X ATk - REITs % 7 2 27
s R FHEESHE S VF BT FRAE m:b’i?“l_‘";,u » 4 Betterment
Fasd e o RS Ao AR 2 5 ETF 25
B e ﬁﬂélﬁuﬁv“%\f\il °
g’p—éJ.)knﬁBg:,%r; ¥ ugfﬂzﬁw *ez_gij\gx&ﬁr?ry*ﬂ_g,}‘o
%ﬁ?%ﬁwﬁiﬁﬁ%%wk’%@h TREPEF o BPpER
P TV RIEGES - o 2P FINRA2016 %5 (% 3-4) > rif 11

e

Pﬂiﬁgj\%ﬁ&’i’»ﬁ%»Paf;%f?;miﬁdéé’RAb’“r% 2 AERAFWE AR R
% 3-4 FINRA 2016 384 ¢ RA e4p B ipl3&

Figure 2: Asset allocation model comparison®

Asset Class Digital Digital Digital Digital Digital Digital Digital
Adviser A Adviser B Adviser C Adviser A Adviser D Adviser E Adviser F

Equity 90.1% 72.0% 51.0% 84.0% 60.0% 69.0% 72.2%
Domestic 42.1% 37.0% 26.0% 34.0% 30.0% 47.0% 28.9%

U.S. total stocks 16.2% 22.0% 34.0% 47.0% 13.0%
U.S. large-cap 16.2% 8.0% 19.0% 13.0%
U.S. mid-cap 5.2%

U.S. small-cap 45% 18.0% 11.0% 2.9%
Dividend stocks 15.0%

Foreign 48.0% 35.0% 25.0% 50.0% 30.0% 22.0% 43.3%
Emerging markets 10.5% 16.0% 13.0% 25.0% 9.0% 9.0% 17.0%
Developed markets 37.5% 19.0% 12.0% 25.0% 21.0% 13.0% 26.3%

Fixed income 10.1% 13.0% 40.0% 10.0% 21.5% 11.0% 15.0%
Developed markets bonds 15.0% 2.5% 4.1%
U.S. bonds 4.9% 6.0% 25.0% 10.0% 12.0% 10.9%
International bonds 3.6%

Emerging markets bonds 1.6% 7.0% 7.0%

Other 0.0% 15.0% 9.0% 6.0% 10.0% 16.0% 12.8%
Real estate 15.0% 9.0% 6.0% 5.0% 12.8%
Currencies 2.0%

Gold & precious metals 5.0%

Commodities 14.0%

Cash 8.5% 4.0%

Asset Allocation Models for a 27-Year-Old Investing for Retirement, September 2015
Source: Cerulli Associates

Note: Columns may not total to 100% due to rounding.

744 &R : FINRA, Report on Digital Investment Advice, Mar 2016
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Schwab Intelligent Portfolios (28)
U.S. Large Company
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Asset Classes Across Different Account Types
3 Wealthfront (11)
U.S. Large Company - Fundamental

U.S. Small Company

U.S. Small Company - Fundamental
International Developed Large Company

U.S. Stocks
International Developed Large Company - Fundamental Corporate Bonds
[nternational Developed - Small Company
International Emerging Markets

International Emerging Markets - Fundamental

International Developed Small Company - Fundamental Municipal Bonds
U.S. Exchange-Traded REITS

.S, Total Stock Market
Emerging Market Stocks  U.S, Mid-Cap Value Stocks
U.S. Government Bonds

Betterment (13)
Fareign Developed Stocks U.S. Large-Cap Value Stocks
Dividend Growth Stocks  U.S. Small-Cap Value Stocks
Emerging Market Bonds
TIPS
S Real Estate
International Exchange - Traded REITS
U.S. High Dividend
International High Dividend
Master Limited Partnerships
U.S. Treasuries

International Developed Stocks
Emerging Market Stocks
Short-Term Treasuries
Inflation Protected Bonds
U.S. High Quality Bonds
U.S. Municipal Bonds
Natural Resources .S
U.S. Investment Grade Corporate Bonds
LS. Securitized Bonds
U.S. Inflation Protected Bonds
U.S. Corporate High Yield Bonds
Preferred Securities

International Developed Country Bonds
International Emerging Markets Bonds
Bank Loans

U.S. Corporate Bonds

International Developed Bonds
Emerging Market Bonds

Investment Grade Municipal Bonds
8 |
Cash

Investment Grade California Municipal Bonds
Gold and Other Precious Metals
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FRRABEER RN ERFRY G TRERES &4
(Regulated Activities Order - RAO » & FCA = ¥ FSA iz 2000 & £ g
JRARET S Bk RN T ) B B3 A R &mp@ﬁ%*&?ﬁ
B P R F A (RBEAMFT A ) B A2z 4 (Capacity) & H R4
(Agent) z i # ’ﬁéufsuxﬂkﬁyfAWA)fﬁ%H@rﬁﬂﬁﬁ

B o4 (4o 87 e b AR5 E) 7
Aoo® T dEE T - SR (Generic advice) - 22 FCA L&
TR TR PFRER o BB - BAERER o fr TR ERER 75

iiﬁﬁ%ﬁ’%:éﬁwﬂﬁ&ﬁ§’§U?%&?%ﬁ%ﬂﬁ%’

FRA AP pRFRE T At (Decision Tree) i & I3 FTAE R in
A2 MaE o B TA-KHE, A A - wrAa it (scripted) > ¥ R ER AP
MR E ST BRES e ERERT &S T E SR

r

3

4 . oy #4 R R = A x 32 = ¥ v
BAER PERXEPLHRTHRF IR -7 TR

(‘r\

% & MIFID A EHRFTAEN 2 T W TR AP F ) (Personal natural ) 2 22 3%
(Recommendations ) » P 3 B % £ 522 & F AR A = B9 E R MIFID 454 <& 2 & © £ 2 Market in
Financial Instruments Directive Annex 1 Section A5 and Article 4.1(4).
¥ %pE L& (CESR) %% 2 MBij2 MiFID s FARR & 1§ & (Understanding the definition of
advice under MiFID) 4, & - i% AR AT A N2 B AERRE DT g At 1 (1) AR T
42



FAER Jre TRETAS 3 ko FETR RERFT I 2EF
EFE MR F
HIET ARG TH LM BT T (R85)
=
P

W 3-5 FCA Z&RFTAIR cn5 3 M 4RI

REEHLFAER (Investment advice ) B B 4E (b )
1 SRR PRI T ik (1) Fagdk () 23 F
YES 1 (2) @w:ﬁ FHBAT - it &
FERERT
2 ZRAFTE-BRLFEBPFSLE L WP AFEITAER S - SuERE
FaFmM? a2 7?7
YES 2. HFARERFO NIRRT R gk
FAEK 2
BERICEF A - g 1 %@ﬁ&?;, TR LML ?
2. i Em B
(EX IS :,ﬂ
YES l YES 1
AEFRGHBEFHLIE > Ao - BT 0 FiERRIR UL
e ® ERiN- SMRELIBES
® THIFHY

YES
S BAF{EZ EZRGANHp P4 252 @ F’%W? A Z i eI A
TE? ® O PIIRARERY P FAER 2 R
AP FANELNT DT A NMBEARFTA
A 2_1k7® A
YES YES

RS KT RER
744 &k R © FCA, Finalised Guidance, FG15/1: Retail Investment Advice: Clarifying the boundaries and
exploring the barriers to market development, January 2015.

L 2HNpEPRRARFTOPLIBRERTER PRI P L 4R

pE- B AL AERR S (2) ARMT AR R FREIA P LS TR ERR
FZ FET, P REPRIEENFE AL E -
3 FCA, Finalised Guidance, FG15/1:Retail Investment Advice: Clarifying the boundaries and exploring the
barriers to market development, January 2015, at 13.
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2. T & 422n) ) (Suitability Rules) i * =+ % % % %
& (Personal recommendation) 485 ¥ 27 5 > F ¥ HHRELER
AR B A IER ﬂ?ﬁj T SR e 2 T A fﬁ/ﬁ’%ﬁi‘ FCA'T =
# | (Handbook) H # 4p B #7_» 4% 5317 2 20 (Principles for
Business and Conduct) 3 B &2 & i§ § 5 (Due skill ) #g & ¥~ i
B (PRIN211R) %2 % #* & E 1 & ] (COBS2.1.1R) % -

3 BE- LFRGERZEZ VG Y GFERITRIIFAE > 2 v £ BIR
i+ 1 & £ (Financial Services Compensation Scheme, FSCS) % £
E KA KT 2 A

(=) é¢pRPFHEFRAEK

FREEIRES T PRI ERPHELRL ey AR
WF AR EEN A M &R EZEF (Financial Conduct
Authority » ﬁ; FCA) { = = T4l377 = | (Innovation Hub ) » # {34
EEREFALE R LA T RN O ATE P SEIRBEF > T 5§
BRMET AT O M TR G BATRAIE R R RET R F
BV JE B B R E Ao &4 A RTE 3 2016/17 # 733+ 4 (Business Plan )
BER Farp g n R AR B ¥ DR ELRIER R e T
B FHRBATR S TR R F o FHHRE A EREY > B AIRE
8% - & d ik g R (Automated advice models) PRGz o T R E v 2 »
’;f/i‘é“

1. #EFd LS

()

.\‘It

¥ FCA 2016/17 Business Plan, https://www.fca.org.uk/publication/corporate/business-plan- 2016-17.pdf
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2016 # 3 » oF T & Ap 7 S 44 | (Financial Advice Market
Review » = ﬁ; FAMR) *45 41 > 2007 & 5% 1/3 2+ en} B4 FH &0
PERH T RER R ATHEY 0 @ 2015 & gr A 3 2/3 00 bR & 2R
HFATR EHRATLE > %G 160 § A 7 i Ko i en T A RRATR £
(Financial advice gap) > # i & % JPARE R > ArF|p4 4 2 L@ i% f 4 >
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% HM Revenue & Customs, Income Tax: Innovative Finance Individual Savings Account and peer to peer
loans, 8 December 2015. https://www.gov.uk/government/publications/income-tax-innovative -finance-
individual-savings-account-and-peer-to-peer-loans

% HM Treasury and FCA, Financial Advice Market Review, March 2016. https://www. fca.org.uk

lyour-fca/ documents/financial-advice-market-review-final-report

" FCA ,Financial Advisory Market Review, March 2016. https://www.fca.org.uk/firms/financial -advice

-market-review-famr
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» & FCA 7N R R dnsl L &« B3 B2 S A2z R
B> FAMR 3% 137 § :2 & 1238 ﬁfﬂrii”ﬁ» B LT i PR ix (streamlined
services) » 1 { F il 4 2 L fong et MAY g KRG o2 G-
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% F‘ b ui:jﬂ—%@ ( Liabilities and Consumer Redress)
APEFHFERAGBV AN EETEL LSRR 0 F AR
A FiEH o FCA 1t » »* FAMR 3t i Ap B 223k > 3R 3T fe 0 7
ik o FAMR 232013 £ iR RIS P R 2 2 54 L R F
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kpmEPEEFE-

-\-1\1,
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FEE B E SwP E - R & £ 0 FCA b 2016 # 4 ik
FAMR 3F 2 #7332 25 B 408 702 13 37 3 ¥ b 33 & . ( Consultation ) »

% FCA, Papssporting, 06/05/2015. https://www.fca.org.uk/firms/passporting
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w0 faspw L 2 AE R (Independent Financial Adviser > IFA) £ "4k
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¥ ECA, Passporting under MiFID I, 17/07/2017. https://www.fca.org.uk/markets/mifid-ii/passporting
-under-mifid-ii
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0 Taylor Wessing , The FCA's new Advice Unit, April 12 2017. https://www.lexology.com/library/
detail.aspx?g=4€280516-10c3-494a-85f6-5544f2abffo6
1 FCA Advice Unit, https://www.fca.org.uk/firms/advice-unit
48


https://innovate.fca.org.uk/innovation-hub/eligibility-criteria
https://www.lexology.com/contributors/1659/

A0
(4) Hized PR EF ] 2 R B2 TR ARS 50 23 FCA A
TARRAZERT > 2@ R 3 hBAAMEA -

HOFCAFIE - kP f e B G dp iR TS MU AT R EF L 24
1?42
o 53 HEALIIRIFLIRIEA L 7 x‘&t,\ RE RS AER 2 A o

L
e LI RELF T ﬂz SLES:: 3 (mﬁr’ o BRI PRARF i B
AT E RIS BV E R RIS SF

0éﬁ%ﬁﬁ??iﬁ(?ﬁﬁmﬁ%i@%ﬁﬁ%w?&’@ﬁiiéfﬂ

>
TN
‘ ~
v
"l
%
sﬁy
?r_rs
FJ
=
\
5
—
_;\
ﬁn
D
—1
H
N
T
—
@

%ﬁﬁi%i%ﬂ?%ﬂmﬁ;

[ ]
|

FEFaTeE i (b4 - BE G P AR R T4 LY e
R AR EANE R G o Ei#ft‘,}v )

o MR EHRWIVNH IR T TRE CHFRELE I
B 7 FRIATHA IS L FF %Ak 3] FCA chglat? o (T4

o LG TR NT I NPT I o 7 F ik NIRRT

A % 538 FCA Bt LRI 824750 & R 207 4T -

AR ETE 7 5 SE B X
BE AR R AR ¥
jora

Al A LR Y

2, o
49



o5 i FEFFCARTR AP ERE N EF e EyTIms 414
#1
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B Him Treasury published (February 2017) revisions to the Regulated Activities Order (RAQO) (SI 200/544)
amending the definition of financial advice for the purposes of article 53 of the RAO (see SI 2017/500);

effective from 3 January 2018.

“ FCA > https://www.fca.org.uk/firms/advice-unit/prepare-application

® Aime Williams, FCA prepares for the march

of ‘robo advisers’, APRIL 11, 2017 https://

www.ft.com/content/c333d054-1ea5-11e7-b7d3-163f5a7f229c¢
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http://www.legislation.gov.uk/uksi/2017/500/pdfs/uksi_20170500_en.pdf
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T4 %k : Takashi Hashimoto, FinTech and its Regulatory Framework in Japan, September 28, 2017.
http://www.ipnomics.net/?p=15346
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FinTech = & #7%

(- ) FOUNT CO,. LTD.

FOUNT = 22015 & 11 * > R B3¢ B FARE § % 8
A k3t i i (convenient) ~ X & &z % JPRFx (private manner at a
lowcost) & ¢ EF L h GIF P E E&MELTY Pz LD
%é'\%$@Rﬁ‘%ﬁ4l?§ﬁﬁﬁ%4’£4ﬁ%§ﬁﬁﬁ’
MRR2AEHRpD oo 2016 # 2 g aFE L WOORI
41i7 RA $R ™ % 3+ 2. Robo-advisor Alpha s %> & 4 % 2 IBK 2 % %
P iTFEF > K SmartISA> 5 % - B4LiThanp d 1 BER ISA- 5 ¥~
FAPR > LSO PRI S PR 0 L S ATHRAT X £RiB
RS T A 0 G R~ 447 (Export-Import Bank of Korea >
KEXIM) 2% A 1 4 & %% -2017 # 4 *» H £« 297 E T 5 FOUNT Al

%4 FSC 1 724 pef #4% f ¢ (Fin-tech Demo day IR event) §. {75
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FOUNT 7 RA B % i OCEAN (/27%) > sz @ g Lt = 7 =t~

L rr 45 Fount 7 RA 315 Bluewhale 0% 4 45 7 (F chehlg % > @ 35

81 https://www.statista.com/outlook/337/125/robo-advisors/south-korea#
82 «Financial asset startup Fount has secured 3.8 billion won (USD $3.51 million) in a Series A funding
round made up of Korea Investment Partners, KT Investment, and Smilegate Investment”.Andu Tebay,
Robo-advisor startup Fount secures 3.8 billion won in Series A funding, Venture Square, January 3, 2017.
http://www.venturesquare. net/world/fount—seriesa—funding/
3 F4L %k 1 FOUNT ¢
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Data Sourcing
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Rebalancing Clustering

Portfolio Asset
Optimization Analysis
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Monthly Portfolio Report - aprin. 2017
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2141434 21.349.63 0.67%
242518 242341
6.153.08 0.21% 6.140.42
1119 0.00% 118
o 2 ' 1
3.463.84 0.6a% 3.441.88 3.4t
12.388.68 0.52% 12.325.12 3.33%
sa4s16 0.48% s.120.68 2.92%
735092 052 731272 234
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(= ) Quarterback

Ouarterback % (53 RA PRIFZ P FTAER & > @ p FFF 2
Quarterback Alpha and Beta > # 7 4 58 B8t p ETF 5 2 - Quarterback Alpha
feB A € B % 10% £ R FAIR 5 n}
oA A E R Y 04% 0 ¥ iREFTIUBE-S2ay * gyt KT
“TJE 418 1096-15% - 4p # >t % B Betterment ¥ -

035%2 % * » #HF a&ipE-FE At HegpFr {viKi 015
% ° ¥ Wealthfront 2422~ ¢ B % 50

o @ fE RA RIEG B A

Management > PALM ) > ﬁ,ﬁwr‘f

L d HFANRIERABAFTAL G4 23T P & (Investment goal)

2. EBRPEREFEVR LG O ERFE AL IME FE (R) o
X

WA ES SR

3. R E R MM T L o
4, :F* PALM B EAfpRE 2 % hp e chF AR R
O QUARTERBACK TECHNOLOGIES

Understanding life style Setting financial goals Measuring risk tolerance Designing portfolio

Please provide following information

O )
Gender /l!l}\ rhp
Age 40

* LEE KANGWOOK,, Commission for South Korean Robo-Advisors to Be More Expensive than
American Robo-Advisors, April 6, 2016. http://www.ipnomics.net/?p=15346
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QUARTERBACK TECHNOLOGIES
Expertise in Global Asset Allocation

Understanding life style Setting financial goals Measuring risk tolerance Designing portfolio

Quarterback Technologies’ Robo PALMS
portfolio is a digital Personal Asset-Liability Management (PALM) solution

Four simple steps
1) Build your balance sheet based on investment goals
2) Calculate risk allocation policy weights for following categories
(i.e, wealth protection, life style maintenance, or lifestyle enhancement)

OUARTERBACKTECHNOLOGIES i
Expertise In Global Asset Alloc, Robo-Advisor PALMS Global ETF m

]

= Filter Fund Basic Classification | Performanc Fund Flow | Fundamentals | Technical Index
Innq:mm
Asset Class Underlying Index
= m-:(x)

% Global ETF Screener

Category
Focus w shares Core S&P 500 04
Region VTl P US Total Mar 1 4
Geography EFA A F EAFE
Voo 4
VEA Cap e .
vwo I 4,748 4

W 3-16 Quarterback 4 &
T kiR ¢ http://quartec.co.kr/QBPALMS/en/

TR R F WM AR R B BB KA fe i E RSy RA
ERATEE CBRETHR 27 O RARBHE R I3 277
BRAASE S AETFF I ERERREEBRFREAZ SR A Kigep
SIp o B BB AR T - FE s BRARERA LT P EL

(q,

m

WP T L E AL REYE AR RETA P REBERATE LS -
ol TOERARAS PR A AN B E A 2 AR LA S
AHER S RAIFE £552 2k > - HFH A FT AR > 7 48 BEARK
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B ooi MR
(=) LEBMRAFERYR

FERBA 2016 & 17 1 irdpd ) TR RS B AR 2 % 4
Mo b AR ORI T A L F M B AR A
Bei A BCRERM ARERLE ¢ (T FSC) » 2016 & 3 ¢
24 p 7 F B PATAER RAEE £ TR ARAHE Y > BTN
PRANRE B R R ABER A L 44887 (% 3-12) ¥

% 3-12 PAEFRIFEF RA 2. v FE2E | PRTE

e
gh‘i
A~

% customers asset managers
RA FRI¥ (P4 BR PR AX) (Z=FAFR)

(% - 3¢ 3) (% = %3

RA S L s RAT AR | L5 TARLEE RA
service PREk on R o REE R | TARLRS FREST
A o
(% = #3D) (%= 873

frontoffice | A2 2 %% 2w E 78 | A 51504 o

service ERTE SRR I A
;L'lj l{‘é” o
F 4L %k © FSC Press Release, Plan to Stimulate Financial Advisory Services, March 24,
2016.

FSCini » SERBAEA S - AR L 2 > g7 B2 b
FZA 2 p B RAPRIE {630 2016 & 8 # o F T8 £ fp Rt RI3R &
(

Testbed) cnfA 2E i % (g T 2@y & FF “H "> %)
=

BBz PR PR (LW 317) BB R AR T L gy
Hraj o i w Bk e R feE ok B AR 2 B0 %

% FSC Press Release, Plan to Stimulate Financial Advisory Services, March 24, 2016. https://www.fsc.

go.kr/downManager?bbsid=BBS0048&n0=104813
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L TREES

AElEE
SEEEH
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N
— EBRERE =

W3-17 fFFSCHEAMRNRRT 2A*FE 4

T KR g ® FinTech ™ - ) £ B A BER IR R RF %A 7 oo fHEARF T E T 52017
£ 47 12 p - Money S, http://www.moneys.news/news/mwView.php?type=1&no= 20160826
16578046034 &outlink=1 Digital Daily, http://www.ddaily.co.kr/news/ article.html?no=146805

1 %23

FERGBHEA LT R LS F AR AEE > FRREL Y R
FTA2RRERASTE & i B2 A3 RO 4T AER - B o
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i 7 EfRlFE R Ko
RA & e iligplF Zadi@r RAPE "RFTARFTRE ¢ &

scom # 5t 0 R R A IAE S FALA
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investment type ) ROA % 1.089% - /& *t 2 # & F 4] (Overseas active
investment type) 2. ROA % 0.929% -

F Lk 3 3 F 2 & (Domestic portfolios) R4 37 & > fEiE4 T4
FFEETIHROA 5-095% > b '&? =3 F 3] ROA 5 -1.45% » i $ 4K
FAl2 ROA % -1.75% - 22 @ Koscom + 15 )+ I P& 4 P& NH Investment &
Securities = & 7 L FF 2 & QV Global QV Global Asset Allocation
(REHRFTA) 5975 » L F 2 & ROA ZA7F o8k 0 i 2280 » %

PRy A3 R F e s —Kiwoom #EX 2P 2 T A FE(LHBHEFTA)
2. ROA % 124 %pofad 2t AR F e g %‘/:_%’IEJ FEFV DT AR
R s EoEE B E LT S HARPE #L R RA A AT RE

(=) FALAEERPREEHS
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qx»

FEBBE AT IAE  ARTREF LA NN 0 LB
A ET A R4 oFSC {02016 # 8¢ 30 p 7 F A
BEENAP iR R ARMHELSPTEET 5 2 16 7 AR 25 Fo
S o PRI AR R R BT AR 0 Bl L T 5 & AL
Tettafisa > B e etz B 2257 - d T MART T BHZ2 &

%+ ¢ (Korea Financial Telecommunications & Clearings Institute, KFTC)

AN

255 B Koscom® 2 @ (KRX ##95 76%) & 17 » 3 &0 5 7R % 3k
BIT2PEERE > THEHFZRGRIE T d 5K & ﬁé% ta g ( Korea

% Kevin Lee, Test Bed for Robo-Advisor Offers Positive Returns, Korea Bizwire in Business, November 25,
2016 . http://koreabizwire.com/test-bed-for-robo-advisor-offers-positive-returns/70917

FSC Press Release, World’s First Fintech Open Platform Launched to Ease Development of Innovative
Fintech services, August 30,2016.

% Koscom ( Korea Securities Computing Corporation )= # *+ 1977 & 9 * » d p45c3% (MOSF) &
FERR S A (KRX) “E R 2 TR 220 Phi REFTAD BB T2 oM F
MPRFRE o
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"F AT B2 £@dF £72 ) ( Financial Investment Services and Capital
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+] 22016 # 3 * 55 ¥~ % % (KDB Daewoo Securities) 7 # £z 1l %
% 2 (Machine-based ) 2 7 & ¢ LRI » 3%5PRF%d 4 F_RA =@

( Quarterback Investments, Value System, December & Company and Summit

®FESC, Securities investment consulting enterprises providing a Robo-Advisor service are allowed to
execute automated “re-balance transactions” for their clients through their computer systems under specific
conditions, Oct. 11, 2017. https://www.fsc.gov.tw/en/home.jsp?id=74&parentpath=0,2&
mcustomize=multimessage_view.jsp&dataserno=201710110001&aplistdn=ou=bulletin,ou=multisite,ou=en
9I|sh ,ou=ap_root,o0=fsc,c=tw&dtable=Bulletin

%im Yoon- -mi, Robo advisers help lower investment barriers, Korea Herald, Apr 11, 2016.
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5

e RA *f#HEZH SEH* 5 Mm5LME Az ETF 2016 & 4 @
Quarterback Investments 2 Kiwoom ¥ 2 f: LIRS E LAIE i A O IR

F o4l 3742 @ Dunamu 3% G 55 B %
"BENFTAFE BFA AL A I FSC Y a2 LFFRF 2P
Dunamu Investment Management> > #
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Fides i FF e L TERFTAEELF ) &£iF ol 5 MAP 2 £
WA LB EL R RS TEES
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T Kim Yoon-mi, The Investor, Tough rules curb tech-savvy Koreans’ appetite for robo advisers, The

Korea Herald, October 20, 2016. http://www.theinvestor.co.kr/view.php?ud=20161020000954
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regulatory and compliance requirements more effectively and efficiently )»
E3wEBEL R4 i%%/ﬁﬁir’i#”; R HA o e A R 2T~ JIE
TORE K iE L AE a8 2 Figg’ o Institute of International Finance ++ 2016

£ fRIRIE ¥ 2 RegTech : 52 £ B jas £ B4R e e f!

J:

£ 3P g A2

%4> % | (RegTech in Financial Services: Technology Solutions for
Compliance and Reporting) 384 # 7 T £ @it f 7 A HF 4T L H
FR2ZF R EE ERFLAE OT &b e A # K% (Risk

Infrastructures ) » -5 i it # £ L ATHIRAS K o T I 7

|nstitute of International Finance, Regtech: exploring solutions for regulatory Challenge, Washinton DC,
October 2015. https://www.iif.com/file/13171/download?token=FfxVAOO06 i fr p #/ : 2016 # 7 * 11 p
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B & RS A E TR L T
(1) =&Y (Machine learning)

(2)

(3)

(4)

(5)

(6) *

%ﬁ‘ﬁ‘l?%(N)wwﬁ%%?%iﬂ, AT K
S H T (40 T3 i pdf 4 % 2 ?‘;%.f‘:aér:‘f:-fiﬁ)ﬁ?:"l?éﬁ-
A PBEEYFRET LT Al p e (LA
SR A ART R R RPN EIER - A 1FE
LT e o BEA TR E R E R -

4 pHpTIL R

FEt R A3 LR 2t ok TR BT R
ER G LAR RS B0 A1 TIPBHET LR

3 $ PRSI

HEEY 2 P A B FES o BT K

VI N % 3 Bl S 2
KYCHeh » § 24305% 9 THRRIGE = ) R o FH K

2 b o E
% e
BREATPEPRIE T S ]H 5 2F 2 & 2np B0 L 2 FRE

B L T R e

T Bugagr H o A 473N 4 #EtE ¢ (Distributed Ledger)

M EATEY ¢ g amY AN E TS A kR EAL

3 440"

B* N 4& (APIs)

S8 APIS 2 H 18 k5 VSR R G okt Ed o APL L W

EH AW IR IR AT
A F TR A

it $ﬁ¢tﬁf#‘#&—ﬂ€fi 5%%@;4;; b3 PX‘P‘IL—I‘; s 1M H F

iz F 4

79% %@wzﬁﬁvﬁ%? PR A

435 Ev‘ﬁaéélﬁ%f‘: T IE B

% (Crypto-currencies » 4r @ v FF A 0 X B Tk ke BE A
bl m?\*mﬂ'm—’ PR A L= PN B SRR L = B R C R s g2 ,@;K? I
A E I hed 4 32 (ldentity management) # o
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PHEFARLAFLIREMEZPREZRE £ sty
BWehd Lo 0 p B AT RS S R R (T -
Phet PR M S B ERBELE P L E R 2R
T A AR AT T R doF 44

2k /AR g || ks FRFR SREE
Atr1 L L1k Health 1k 1k
Legislation / Compliance check tools Management Transaction
regulation gap universe tools informaiton reporting
Esﬁfﬂ;’%l—ﬁ wB R AR R E NN 'B%?I?:J_ﬂ
Regulatory 1E Training A Case
reporting tools Activity tools Risk data management
monitoring tools warehouses tools

W 4-4 RegTech 2. g #

Tk %k : Let’s talk payments, 21 Hottest RegTech Startups That Are Defining the Industry, December 16,
2015.  https://letstalkpayments.com/21-hottest-regtech-startups-that-are-definingthe- industry/

2. BABBHAPEFFIARSEEZMHD
FinTech sz ee 743 B2 5 (75 25 £HN > wi4

i
Pi— TR T S amfe T AT me - REBEE -5 - P
3 Kﬁwuﬁmﬁ%% % FinTech> # R 5 2= 2 7 b 3

=Y
Moz AP U E s mERD F Tt ) 2 mim e £ FE Y
Ji

T F ﬁi;}iJ( Regtech), |j7fiiﬂ:% E R ;F).,_t.’ “ﬁ:}";’_’g EE AR
FRETEHG ¢ ATk A MEMBH (1 hE ER G E) KO HE
2 A% e

FE xR ABAY RS EReRE L ML F MO TRF HF

8 |nstitute of International Finance, RegTech in Financial Services: Technology Solutions for Compliance
and Reporting, 16 March 2016. https://www.iif.com/publication/research-note /regtech-financia
I-services— solutions-compliance-and-reporting
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https://letstalkpayments.com/21-hottest-regtech-startups-that-are-definingthe

J& (Knee-jerk reaction )% &+ Ruiiif 37 & @Lﬁugyv.@ig feid £ BpARAL
et PR “"”r’aﬁé”*i¢m%€;ﬁf"b’ Ridl A R oo FRHER
72017 & 1* ##" #i= 2 f2-£ 2> &' (Digital Disruption-Revisited, What
FinTech VC Investment Tell us About a Changing Industry ) 8'g 2, ip A
2008 # £pidhis FH G R EH IR AR FE Ll ¥
RiFEp ARG Ao g RS B ARGE S R E
eifd 5E FATHE L BBFEE R RArE R AL (R45)-

Figure 55. Number of Compliance and Regulatory Employees Doubled  Figure 56. ...While Banks Cut Over 10% of Total Employees
on Average Over Last 5 Years (in thousands)...

50 - .
+87% -12% 4 1%
40 -12% 4
-11% 4
30
-11% A
20 7 -10% 1 -10%
10 +125% -10% 1
-9% 1
0 . | . 99 4
JPM HSBC JPM HSBC
m2011 2015 uChg FTE 2015 vs 2011
Source: Citi Research, Company Reports; Each company defines compliance and Source: Citi Research, Company Repors

regulatory employees differently, absolute number is less comparable

I
BEa

Figure 55 % JPM (B34 i ﬁﬁ) 21 HSBC (% %427 ) »t 5 & (2011-2015) p i 4 3
B Lol £ & o Flgure56 Pl 57 RELFTHERE 5 & P A Hrdg 8 10%2 f 1 -

4
W 4-5 JPM ¢ HSBC & #2473 2011 & g1 2015 & 1A
F#L % /& : Citi GPS: Digital Disruption-Revisited (2017), at 38.

VPRS2 F &4 (McKincsey) 3t > B 1 & 475
ELERE RATH N Ak EMYES A 10% (2700 BE )
ZH DA AR EFER S AR e AP AT TR o T RHREER

(Reuter) # & >7#4zif 300 R&fHY L2 - At £ > 97
609-709674 325 » & E 4 \ﬁf BAEE T - EREEH (B 46)-

-

8 Citi GPS: Digital Disruption-Revisited, What FinTech VC Investment Tell us About a Changing Industry,
January 2017, at 38. http://www.vostokemergingfinance.com/content/uploads/2017/05/Citi
_GPS_Digital_Disruption_Revisited_-What_FinTech_VC_Investments_Tells_Us_About_a_Changing_Indu
stry.pdf
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Figure 57. Expected Increase in the Total Compliance Budget over the Next 12M, 2012-2016
80 -~
7O H
60 +— 11%
50 -+

15%

40 -
30 -
20 -
10 -

0 .
2012 2013 2014 2015 2016

m Slightly more than today Significantly more than today

Source :Reuters, Cost of Compliance 2016, by survey of compliance professionals from more than 300 financial
services firms wordwide including most of the largest global systemically important financial institutions (G-SIF|s)

Slightly more than today # B =0 v& 3§ Significantly more than today # p % & ¥ 3 4«
W46 ¥H$A%12% 5 %4 RBERFEA LR

7 4% kR ¢ Citi GPS: Digital Disruption-Revisited (2017).

HEAFRERAS TRAFAFRY DT RF a2, & TF
m%aJiﬂ* $%“4%;é%¢’m%ﬁiﬁ% T

=

(YRGS FFAFRE S TAFTAT S L APRGERERF > ¥ 0E
?%ﬁ%“wﬁé5%°%¥%ﬁ€’&%iiﬁ%€
g 2 pEnitaBREgl o F TR L R 8 FinTech 7 £
AL IEES A Fr PPE P MFWFTREE > 2 FHE g s
T p BRI

B b AT A tg R A L ITESA ,&47,;/,,\#” [[SL Nl
ﬁaﬁ%%ﬂ%%%ﬁfﬂoﬂﬁi

’1+

£
nrk
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3. FAERT HRAERLRE

MEAT AT HE AR BN ER T 9 HEMp 2
- WL RS F L kR nbﬁfﬁj%?ﬁ,' j{b\%#ﬁf’ﬁg ERPBELE
B oA XY F A 4FE AR E -

(1) #FinTech & & { % § iz %R
7 iiré%@ﬁﬁ# CERESUS *t 2017 & % # rﬁ}‘)"""éﬁﬁﬁ:}iﬁi 4 «ﬁq #c
WL TR B \7}—«-;3571 ‘$I§’ﬁ 2. 5] 4 \A—di%’,'f\ﬁ":
A W RFEDFRE AFTLR R ERAES

& W
TRAE OFERHDOARP LI TN LA IR A TE R

il
r

M

A=

=N
(%

% , (Regulatory advancement ) & " & g = 31 4 ( Financial

Attractiveness) @ 7 + dp A BciS te > 2 A A R 0 @ HHAAT
dREAFBRES Y ARAHSE BEAT T JI¥ =% L Wit
PR RAcR] 47 AR AFUSRE ~C FTES I FET
ERF 3k

S AIRALE R ERR S HERERD G
F e

£
Bﬂ\%‘x@q;,g;rgﬁﬁéﬁ,

824 # Fintech $£ 4 # & w /| ¢ » 1 f p¥4F > A14> 2017 # 12 * 14 p - hitps:/ctee.com.tw
INews/ViewCateNews.aspx?newsid=169883&cateid=jrdc %3 F 8 H£175 4 & 1 » 484 7 $f B 5L
HiE o F ppefed (WEBSCRAPING) 4254 » 2 3343 a7 » 38 L 23 E 4 -
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SCORING FOR FINTECH SUCCESS
L == o e - e S 2D

= Political 52 42 42 59 57 40
environment
= Funding potential 53 61 a7 40 52 43 40 54 66 45
= Financial a0 53 48 a5 45 48 44 42 42 36
_..2ttactiveness
= Talent 51 63 49 41 438 41 45 45 58 40
= Requlatory 43 54 42 48 49 37 39 46 52 35
advancement
= Customer & market 56 S8 48 44 62 40 39 57 58 39
....constructs
= |nnovation ecosystem S0 S3 40 40 54 42 44 54 48 42
= Busi environment 46 58 40 42 50 39 37 55 58 39
Overall score 49 58 45 43 52 41 41 52 55 39
Source: Ceresus BANGHOK POST GRAPHICS
ASIAN FINTECH COMPETITIVENESS INDEX
J Developed economies: >J Emerging economies:
EL:] Singapore — Unit: Average score == Malaysia 45

T 3

Ay |ndonesia 41

T 39

52

Note: The index ranks the average total score considering eight fintech aspects: political
environment, funding potential, financial attracts talent ) y advancement,
customer and market construct innovation ecosystem, and business envircnment.

Scurce: Ceresus BANGHOK POST GRAPHICS

W 4-7 CERESUS T & Rl & @i sy 4 nki® 4+

AL kIR & B 2R3 4p B 3% % - Thiailnd lag in fintech development in Asia, Bangkok Post, Dec 7, 2017
https://www.bangkokpost.com/business/finance/1373711/ thailand-lags-in-fintech-development
-in-asia

ARL A2 FR T R (F57) FREAREEZRRSE &0 F
Km0 EATFCRSATRP N FI2 28724 RENE
FPEOSFRBEFRLR  RAFNPEFTAHMNNATE FHN R
B e L ATLAE RS AT N F RrAFIEE 0 1 TR F IR
(Responsible innovation) 2 & # 4 FinTech REBD . IR
PR AT R RIRE (TRARR O RDE R EFEAHEF
Fem it BRHRFEDRGEEBY > I E R BE EARERFE

TR - R e

8 0CC, Responsible Innovation, 2017, https://www.occ.treas.gov/topics/responsible-innovation/index-
innovation.html. The OCC defines “Responsible Innovation” as the use of new or improved financial
products, services and processes to meet the evolving needs of consumers, businesses, and communities in a
manner that is consistent with sound risk management and is aligned with the bank's overall business
strategy.

120


https://www.bangkokpost.com/business/finance/1373711/

(2) s s 2 ¥ » 8 B RegTech » TR KYC Zie& 1 5K

?,h‘i

RegTech jfif > 2 FTHE > MG L ZFTALAH 7 7
#4447 (Data analytics) ¥ = 5 &/ (Behavioral economics) = #g » ¥
P O L LIRS T T rEd g (Map) 2482 - @ RegTech
BHRTEHEN 2 AR LBTL THEM (Agility) e A R 7Ic 1
%] %2 (Nordic Policy Working Group » NPWG) ™ &k 2. & f]A77 & 2 Ft
ik #2722 ¥ (Head of Policy and Regulation at Innovate Finance )7 35 ! »
RegTech & #p 3 B #rif % BL48 3t T 12T E P 2 8% 2% £ 2 4 KYC &
B2 48 5T AP B RAE 0 2t SEEUTEHE 2 3 F 12 (Accountability) £ 7
Bl g LR ERE MR £ 2 L% 2 "W RA
BEAE HRERFLFPEH . YREATRRPFR "2 Hoe & @
PRk ) 2 B BRI RS RA A2 R

B AR i R T L FR 2t 2018 & B 44 22 PSD2 45 4 (The revised
EU Directive on Payment Services ) iﬁ:@’wi o Hdk R 2 APL B-5R
R AHE M ERPHRESE- HFE -

2 FF AT 7% B RegTech i ~ A # » npapt el &
E¢ﬁﬁ§@%iﬂ#ﬁ%ﬁﬁéﬂiﬂiﬁoﬁﬁﬁﬁ(ml)ﬁ%
1E N

7k 127 7RegTech = @ g3 > 3 L P = ® £ 7 B (& R 27

9% % B 25% ) A TS AW 2 A %™ A RegTech i &
Fl s R ka2 ERERAEE SR > 2 EFEEL (Regulatory
reporting ) ~ By f# in e E =@ (KYC)~ b '& ¢ 32 ~ 4741 p & it (Control

automation ) % % - p # RegTech s B B £ T { % 3 f2 4

T

8 Growing regulation pushes need for tech solutions Like FinTech, Lux For Finance, May 2016.
http://www.ey.com/lu/en/newsroom/pr-activities/articles/article 2016 0613 regtech lux for finance 3/7
market.

85 Citi GPS: Digital Disruption-Revisited (2017), at 39.2_ {5 & v £ & 5 € f f (10% )~ 1 ¢ 5] (5%) ~
B (5% )~ pHEF (5%) @i (4%) -
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http://www.ey.com/lu/en/newsroom/pr-activities/articles/article_2016%200613_

(Easier-to-tackle ) A3 » 4r @ T 18352 &2 KYC & %532 f§ i (T £ 42
B2FE LA 1@?] » (Manual input) » fe & AF7 3 $ T IR E ELHRT &
iR TL R 2 AR RE AR FC BT o

ZHRA R EM T 2 T 7 KYC. T - R &R
B E 2 PEBEENSE KYC 2E > okt - 25 > 1 mpiF
ZEoBAFTAEAR PR oL LRI FEFELIITL A o

- FAREX RHELE R RAMLE o5 § ¢ - 2 KYC it

'I‘

]

‘b\

XL G LR A ER B ML AS S sk a2 - &
A E R KYCHREF Iy B igge s Fa@ptg o & Trulioo & &) »

H 40 % W E KYC L#ERIF o @ P 3 23k e § 4238 20 RETHI = 7
B KYCfEA— % £ 0 H 48

Name Country Founded Description

Albany Group UK 2007  Client due diligence solutions

ComplyAdvantage UK 2014 AML data and surveillance platform

Contego UK. 2011 KYC validation tools

Cynopsis Solutions Singapore 2014  AML software to reduce cost of regulatory compliance

Encompass UK. 2012 Due diligence/onboarding automation and reporting

Fenergo Ireland 2009  KYC data management

Financial Crimes Solutions Australia 2011 AML risk assessment solutions

IdentityMind USA 2011 Risk assessment of merchant accounts

Invoxis France 2013 Automated onboarding and risk analysis process

KYC Exchange Switzerland 2013 KYC data collection platform

KYC3 Luxembourg 2014  Customer intelligence monitoring solutions

KYC-Chain Singapore 2013 Blockehain-based customer onboarding

Muinmos Denmark 2012 Validates whether a client can trade in a
servicefinstrument

Onfido UK 2012 KYC background checking

OpusDatum UK. 2007  AML & sanctions transaction monitoring tools

Passfort UK. 2015  KYC data collection and verification platform

Provenir USA 2004  Multiple source data analysis

Signzy India 2015  Digital onboarding using Al and cryptography

Simple KYC Australia 2015 Help with KYC & AML regulatory requirements

Skry u.s. 2014 Transactions and counterparty monitoring on blockchain

Tradle u.s. 2014 Blockchain KYC network

TransparlNT Us. 2013 Media screening for financial crime and AML compliance

Trulioo Canada 2011 Electronic identity verification St E

Trunomi Uu.s. 2014 KYC data management tool -

W48 KYC&Rfsipl2d ¥

T8 k& - Citi GPS: Digital Disruption-Revisited (2017), at 40.

BTN AR REEAIRTE G AT LA P B o AR B
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TH AP BT §E R 2Zi8H R EL BRELIED DR E AP
WAL EPHATEERBEIR YRR - KERSSR- ¥R AP
{ﬁ@ﬂ%%%i%’aéﬁﬁﬁw AR RO 0 IR ER &
ERET T F BN R APIFLGRTFHLEPT Lk EFRG R
AT P E R RERL ARG PRALTORF = 3 BE S iR
wEZ% %2 5L HRFrdp £ (The second Payment Services Directive >
PSD2) | ~ F gt o fe e TR A FALIREZ ) RFET 0 50 S Byl
ol CBERFHELTEARBARBT T A BN 0B
wiﬂWLﬁﬁflnf% vEREY ISR PR E L F e
AR B K A T2 FRE O 2 AR d Ffd Bt £
ﬁ@%&iAM@?&%o

d!

4. AP EFETH &

g oA EPpE

G NE AR RET O EEERAEN FF IR AL L
ATA R o Rl TR AE KB CGITE 0 AT A RRAFP S - RA

EREERZEUCHERT RS  LERARIRRERERR IR

& “F 4 Wealthfront §- Betterment 12 ETF 5 2 > dE & & 5 - BN P& &

RPN S B SAMETRF &

T s 0 At dp AR T 0 B A

=

\

SN
S

-

=
%

P& ETFRIFD 81 B Ss3 55 iviRd > 3 Lxsld o
P& PHEFRART A FE

- R R

(=) FAREVEHRL ETF R

P RA S ETR 243 Fle g AR ETF g Ap$ge® >
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https://www.bnext.com.tw/article/47603/psd2-open-bank
https://www.bnext.com.tw/article/47603/psd2-open-bank

PANHF LHEZETF 4 B L ERN s SR E R T LIE
?/ﬂ%m7E?%&$Q§Wﬁ¢’%ﬁﬁ%iﬁﬁRAK?%ﬁ’
PATERTE T2 ETF X 5 4p% 8 0 s R A 5 = 3 ETF > 4715 3
HF%E%&%%%%&’F@JEWm;Wﬁﬂm“ﬁ PR E
e PR TP FI AR RALH ST AREIM  vEY ETF P
BF o b b A S ARTARNREEY  EfRS A S LA

PRRMEFSEY RELIETIE o

4-\

(=) AEr%SAHERART F
RAZ & F AR X (B f SR SR L)X T h ' R AR A&

22 AP FEREAE S RTELA B NRA - KE R ETA
MW (AP ETF 2 £ )iE3 3 A {R% L 2 b % &~ 82T /haw|( % 45~
246) FRAAFRAELTT - Ko 4o
1. >3k L (RR3) # & + *> £ 3% (RR4) -
2. 2 FOL L (RRA) A # B if < *+ 378 % (RR5) o
3. X Wiz A i RR2-RR3 #a £ f FI 5P FRE ~ XI5 %

RS RELGFER R
4*%@%%%$%wlki%

P FIRTER RS » PR RS

T8 05

hpa)

IR CE-FEV- Y W

=%
=

CRTEH AN L EAREH R

G b oan % = ol
P BRI AL A E AP

A

)
K
*{m}& E
'E*'
=

o fed R iR 3 Pl # s RR2 -

Sk

T

SFHHRFTAIGCFE TRAGELAGEREL B~ TR
<%%ﬂi%£&%ﬂwﬁiEWW?WN%%ﬁﬁéiﬁﬁiﬁ%Q%
AR AR EiE e E- T /AP T AT R d SR %S5
S m%fﬁﬁ.tﬁﬁ.%éﬁﬁéﬁ(Sﬁ”F>ﬂ$£ %3
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245 RERGEPRERR
eW| KERB L RRFRAIEE bt
ETA
Eog s - A (e BET ) RR3
SPEF TR FREEER RR3
>k — Al s @A 4;[%\,”]/ # gf{-,:rj,\?\ﬂl
Tad N H - P - B m,fi;}i IE SRR FR RR4
Rr(e B |k~ R RFE /}EI‘L%EFH,}JF‘ EJRFE ~ ZENEH M
) ’ﬂ P R PRIE S RHAAE B AL S AN AN
R ! T EF &R RR5
3 —fkil'l (- Wj}—%ﬁ*) _ RR4
mpges | SU AT FETR o FREALRS 1
SN ;%ﬁﬂl‘lmIm/ﬁlg%TI;g;'ﬁ‘\’}j}vz%ﬂ.ﬁ\.—_@ﬁ%ﬂ.;}i\
SR FAPE S IE SRR FRERAIRFTRF | RRS
gy [PAEF R RIE ALY S R A
A¥ % ﬁ%ﬁ%‘ﬁxbé’r;\%ub/}@;
> PFEB2LF X RR2
FRAE - BREFGECHETELLFE) - THEEFE AR
Hi(e B [HKFHEOGFEEAFZRTESRGEIAAENT RR3
A #) $5BEHLEAFEAL)
(A (R d8- HFE52§% RR2
1) ARG G RRTROGEEAEIRTRAGESART |
THEL |G EHESFEAL)
::;_:) FREFACGARTIELGES) 7 REGRS RR4
p s A RR1
AT A KT ES RR2
HE G AR FTE S °R3
PEAE 2 REAE - R (c BE) RR4
Xt (R E- M (3@ g o~ 9 2 HE) RR5
ETF Al |FipficE Bdkonz b 'g 3P0 3 5
Fhdl R A BRFTROF LGP R
TS LR L R %‘*?%“* CEAE G B R TS FESE 0 RR3
FA4 |ZRREZFRPPFRIAGHEMFESE T f@%ﬁeg £
opq |FAELENPCKT ﬁ““ P ARG b BT E RESE T RR2
T JZARREZEEPN PR GRS S w@%ﬁeﬁ L1
PR KRR ESRT G Lféﬂﬁ"ra”if’ﬁi‘ I IIa T } 106/8/11
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%46 (HFTALERAOHA LA GELLE

FANY RS (REL M RE » U
2 REd) G 0.63%| 0.78%|ICE US Treasury 1~3 Year Bond Index RR2
FEP KT G 1.36%| 0.83%|Bloomberg Barclays US 1-3 Year Credit Bond Index RR2
EFRGF 1.93%]| 3.46%|ICE US Treasury Core Bond Index RR2
£ F E5F | 3.68%| 3.80%|Bloomberg Barclays US Credit Bond Index RR2
BT 4.36%| 5.57%|Markit Iboxx USD Liquid High Yield Index RR3
i ATEE 5.91%| 5.67%|JP Morgan EMBI Global Core Index RR3
FEPHLFT G | 5.69%)| 7.39%|Bloomberg Barclays US Long Credit Index RR2
2R F S 9.32%| 9.05%]|Dow Jones US Consumer Goods Index RR4

, JP Morgan GBI-EM Global Diversified 15% Cap 4.5%
By pWATER | 0.23%| 9.82% RR2
Floor Index

E R RN 10.76%| 10.07%|S&P 500 Index RR4
DIRREL 7.65%| 10.54%|MSCI ACWI Index RR3
# R 7 PRFEL | 10.82%| 11.03%|Dow Jones US Consumer Services Index RR4
CRREL 2.37%| 11.30%|Telecommunications Services Sector Index RR3
FREE 2T 4.99%| 11.53%|ICE US Treasury 20+ Year Bond Index RR2
2RI ER 12.81%| 11.77%|Dow Jones US Industrials Index RR4
pARE 7.39%| 12.34%|MSCI Japan Index RR4
3 WiEE% 10.20%| 13.00%|Dow Jones US Health Care Index RR3
2R &% 12.09%| 13.03%|Dow Jones US Financials Index RR4
w%(z ®H) 3.98%| 13.07%|S&P Europe 350 Index RR4
3 H» A 9.20%| 13.16%]|Dow Jones US Real Estate Index RR4
L 8.21%| 13.32%|MSCI Taiwan 25/50 Index RR4
B AR 11.90%| 14.20%|MSCI Europe Small Cap Index RR4
e R RN 12.24%| 14.48%|Russell 2000 Index RR4
F R 15.49%| 14.71%|Dow Jones US Technology Index RR4
WL 6.45%| 14.71%|MSCI EMU Index RR4
RTER I R 7.58%| 14.90%|MSCI Emerging Markets Asia Index RRS
ATER T HL 4.29%| 15.73%|MSCI Emerging Markets Index RRS
MR E 7.48%]| 16.09%|MSCI Germany Index RR4
LB 2.44%| 16.35%|MSCI Australia Index RR4
F R R AR 5.57%| 17.41%|Dow Jones US Basic Materials Index RR4
F W ae Rk -7.69%| 19.38%|Dow Jones US Oil & Gas Index RR4
A E% 7.02%| 23.72%|Nasdaq Biotechnology Index RR4
[ 1.90%!| 45.80% MSCI AWCI Select Gold Miners Investable Market RRS

Index

Tk kR : iShare ETF factsheet()# iShare ETF * £ & #5 F 2) > 2017/9/30 » 3 & {2 £
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WA S FTET HOLE o FHAERF S G - pER e H S o
PRARRAEF S NAEFEIHRTIE  Xa AT AR GAN

- AEVES BT FE N RETART A MM RAE ,—FIT

WG FEEod R EAAER%T S5 RRI(2%E)

A RFTAEYERRT L BH T EIR 49 S5 FEF
A KE (4 AR S 4R ) A W4eT D A(L0% » 10%) ~ B(2% + 3.5%)
C(4.5%>55%) > m e & MFPFRASFPF2I R 2 F A Bigl

030 2RI ALY B2ZRGIFPIZR ST 3R AB iRl
ITgE HF e s > B CRGART  RIFHEMLF o
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12%

At 2R (RR4)
10%

8% /////’

6% //////

2% / m C ik (RR3)

. N

B: 2B/ 1E(RR2)
0% T T \ \ T 1
0% 2% 4% 6% 8% 10% 12%

W49 RFEsFMFHR

B FRRT AR GRS R AT AT Y $5 5 RR3AZ

FRLURTATALS NGB R EW A Gy hod ARPE

&%A»ﬁﬁ@’?aﬁﬁ
B P PURE R LSRR EAMA LA N AT L) S REP K
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