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og A Biogen (BIIB) $66.5 $6.79 26 $6.31 7
oy 1
% 0 = | Chubb Limited (CB) $58.88 $2.42 9 -$0.13 1
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ot o 1
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2o A Verizon Communications Inc (VZ) $225.88 $1.19 18 $0.98 1
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T 0t X Spotify Technology S.A. (SPOT) $27.4B -$0.52 11 N/A !
A0 & Teva Pharmaceutical Industries (TEVA) $21.78 $0.54 6 $0.95 !
o = The Kraft Heinz Company (KHC) $67.78 $0.81 8 $0.83 !
neoy | dod o AbbVie (ABBV) $136.1B $2.01 8 $1.41 1
o A Alibaba Group Holding Limited (BABA) $365.3B $0.85 6 $1.02 !
oy 1
o ™ Duke Energy Corporation (DUK) $57.98 $1.53 5 $1.59 !
o o 1
nEosy | oz Booking Holdings (BKNG) $86.0B $38.37 14 $35.22 1
S ] 2 = Occidental Petroleum Corp. (OXY) $55.0B $1.52 9 $0.18 1
118 06Y | & 0fZ & | Becton, Dickinson & Company (BDX) $64.28 $2.92 12 $2.4 1
& 0fzZE M CVS Health Corporation (CVS) $75.98 $1.71 19 $1.5 1
&0 ™ Eli Lily and Company (LLY) $121.78B $1.37 5 $1.05 1
nEo7y | &odd 1
oy = Prudential Financial Inc. (PRU) $40.78 $3.14 10 $3.01 1
Ol = | Qualcomm (QCOM) $97.1B $0.7 5 $0.82 !
ngosd | FHog e |
oy = 1
g 14 Hork =z | Cisco Systems, Inc (CSCO) $207.88 $0.66 9 $0.55 1
Tz: 7123 2lMX], 10/18 71230 &N UE 2T YAGHK| 42 719 oA A5 dE YHS HiYoR o L1250z &%)
F) BXARE 7IE, FEM2 JI2TH SRYUFAE W2t 5, 23M2 0] 9 2 J|Y

al%% 22
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Il O} 30H Xjs0] IHS OfX| HRYCH

Q= 30 X|==2| 0”2 Orx] ERICH

Z|ofo] ALIZ|RE TPgstn 2l O] 3CH X|=o MFYIHKIE THEIHK| ZEE FHo E/UTE F,
0|= 109 =&l 227t 4%7HK| 4S5, T4 - E(Risk Premium)?t 6% SHTHE, & ¥
J|o|odol =t Hthe?| HCh= FES WACk= JPEolct ZotHo=z Xx|ofo] FRE

[=}=]

TTAA
HIISICIRIE, XISl ZHS BT 019 H7| 2Pt ZTIHOR 43T LK e
HIIPACH T MCHEIC) Wh2kA], Ao)| gt

ol O| S WK T|IMoE A% #HEH0| O|0(&
Its°dol UXITE O] Bhe =2 1~232 = OHH,
ALIZIQE &8 0|2 30§ X|40| X1 HAHS CHREAT} 42.4%, SIP 500 17.5%, 12|10, I
ZH B U= LUAE X 886% HSHHE UKotn Ue A= HRMECE 1HA
1998~2000d EHHE 2o HE ARO| TSOX|X= QHEt=, O W +=&29| 1/3~1/2
FEO| HE Hde F29| Itsth Holth &I| F=MA F7|(Secular Cycle)el SEHEIE JHg
stEfgr = I[0] X9 HESH HME #1. USA0| M= EXIE s2le Al7|2 Tt %29

EYE FA (22 F 4R

oo 1o

=]
Z M5S YTD QICH TORICH SHH, A0l

rlo rlu

-

0= CHE X|$E9| XHIIK| HS}t (Worst Scenario)
0] A9 =7 O|RE CiA| ohH MG 211, THEJHK| DUS 286l W00 4 Worst vs.
Best Scenario £ Of&foll &Ct O O] ZAQ] & 2212 T3] 27tX|2 Fas & == ULt

1) 2| =gl 391 dsn FA AY=(Risk Premium) &5

2) 0]-5 P9TYo| IE 20199 2= ZH| Y& 3% =%
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2 2401 Cfol WS TS 20, 2F 47 E2 0] 30 X9 MYIHK| Hols ZFo=0t.
t

i) 108 7| IKHFEIE 3.5%, 3.75%, 4%= 212} CHE7| gty

sy

i) ZMP[EE(Risk Premium)E Ha 5%0IM Ha 6%2 2 = Mgk =F

oX
=
0x
oA
M
An

o JtsdE 124oll 30H Xl Yt ROES M HYXK| CHY| ofek =7

0
o
40
i
>

9| Zik= 0[0] x[ofo] d&E wEotn U= X2 LIEHHT). 35%2 525
= B712t 7|0[40] 25 QPFEHO|2tH THeX|=el MY JHK|= XI5 X|s= CHH| 21.9%Lt
30528pt7t LI2L}. 2ef, CHREAS P ROEVE MYX|E oteforil, 108 =zl 4%,
[ele 6%cts 7P3E BrEol Q| ALE|R o HYIIXIE FoiEH, HEX|== 26,000pt
O[Tt &l X|=7t O L. TfepM, oIt THREAS| 2F2 MOt HEHECE

Mo of rx
OF

o
le -Ig - rx
40

™l

[

CHREA TEIH| (34 B2 ROE 235%, 108 2KH32| 35%, FAILME 5% £1%)

Equity Risk Premium

(02n)

5.5% 5.0% 4.5%
Long term 23.0% 28,634 29,406 30,178
ROAE 23.5% 29,736 30,519 31,302
24.0% 30,864 31,658 32,452

t&: 7183d, 2018-10-11 7|&
=) ©iM: 25,052 FYIMK| E|Xf: 14.3%, ZHEIK| MY 21.8%, MYIHK| £11: 29.5%, MK B 21.9%
XY Xls= 30,528

Worst Case:
CIE=A MHIHK| (3E I ROE 22.9%, 104 =3 2] 4.0%, FAEE 6% BHY)
Equity Risk Premium
6.5% 6.0% 5.5%
Long term 22.4% 24,257 24,984 25,711
ROAE 22.9% 25,251 25,988 26,726
23.4% 26,268 27,016 27,764

AtE: 7|188d, 2018-10-11 7|&
=) ®iM: 25,052 ZFIMK| E|X: -3.2%, EIK| MY 3.7%, HFIHK| X10: 10.8%, MYIX| B 3.8%
XY X|=: 25,996

OZo 2 S&P500 X|=o| HEFIIXIE At

S&P500 X|=9| ZiH= OFE| X[ofo| Hats Hgots #&F2 O ACZ LIEHHT). =xa2lE
35%2 et Jt24 E71ek % QFEMQl REE EQICtH S&P 500 X|==2
HYHI= XIF XI==thH] 2.6% =2 2,799pt7F LI2CE SFX|2F S&P 5009| Bt ROEJ MYXIZ
Stelota, 109 =gz 2| 4%, FARRE 6%ct= 78S Bl 229 AlL2|R o MYIHKIS
TOHEH, Hik= 2,466pt =FO0ILt F, X XI=CHH| It 9.6% BI2{0| Tttt ZRL). LA,
OFE|2 S&P500 X|+=2| HEd0| X|&E J+5'30] HERILt,

24
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Zoto] AILI2IQ 4 S8P S00XI40| FEIPIL SMECH O S0i| LIk 0jgk, 0] X4t
AT 719 474 IR | T2 JHsA0| KOt S007H JIiSe] B3 44/0]7] Ti20) ROE
WR0| I XIATHH| JF W LIEK K et BSHEIC) otXigt 012 37) 4ee 2ot o,
$% W@ ROEJL 189% +TECH= &2 20} ORYBITIR, XIZ X140f of2f E¢t 1 I130)
DhEYCHD Wi,

S&P500 X|&= HMAIEK| (3E T ROE 18.9%, 108 Zk32| 3.5%, FAIL™E 5% YY)
Equity Risk Premium

55% 5.0% 4.5%

Long term 18.4% 2,588 2,678 2,768
ROAE 18.9% 2,707 2,798 2,889
19.4% 2,828 2,921 3,014

X2 71857, 2018-10-11 7|&
) ®XY: 2,728 HFIK| XX -5.1%, HEIK| HF: 2.5%, M™EIHX| £|10: 10.5%, MHIHK| B 2.6%
B X2 2,799

Worst Case: 9.6% £7} 6t2t JHs
S&P500 X|24= HMEIHK| (3 W ROE 18.9%, 108 2tH22| 4.0%, FAIQBE 6% HHY)
Equity Risk Premium

6.5% 6.0% 5.5%

Long term 18.4% 2,267 2,354 2,440
ROAE 18.9% 2,377 2,465 2,552
19.4% 2,490 2,579 2,668

XZ: 71853, 2018-10-11 7|1&
) Bl 2,728 HHIHK| £|K: ~16.9%, MEIK| HHY: -9.7%, HPIHK| £|10: -2.2%, HHIIK| B -9.6%
Y X5~ 2,466

OMX|HOZ LIAE X0 HFIHKIE AL,

LIAS X0 Zik= 0[0] Z|ofo] d&E ggotn Qs A2 LIERHT 35%2 22|18
BISIT, B OYEID QU= D ROES 30%H 2CH BWW W TR 21.7% ghoh S
2, Xg Xl== CiH] 11.4% =2 8,165ptot LI2LL 5, HAHO2 SOCiE: Xz X|+==0
HEDIS B &L

BlOf, LIAS! XI40| W@ ROEZE HYKIS SOk, 108 22| 4%, FAMIE 6%2ts
PSS gl Alofol ALIZIQ 4 HEIIXS ToieiD, HEXAE 7.213pt £FOICh BN
XIS 1.6% HE ST TRk, LIASe] ZHe 0[0] Hiofe] AE|S Heoin Ik TEo[CE

Nasdag MYItX| (3 Hat ROE 21.7%, 108 2X{22| 3.5%, FAARYE 5% ©tF)
Equity Risk Premium

5.5% 5.0% 4.5%

Long term 21.2% 7,578 7,812 8,045
ROAE 21.7% 7,924 8,162 8,400
22.2% 8,280 8,523 8,765

X=: 71853, 2018-10-11 7|&
) $XH: 7,329 HYIK| 2K 3.4%, ZRIIK| BH: 11.4%, HYIK| 2|10 19.6%, K| B 11.4%
Y x| 8,165

25
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Worst Case: 1.6% 7} 82 Jts
Nasdaq HHIHX| (3 T& ROE 21.7%, 108 S 2| 4.0%, FAQEE 6% EHY)
Equity Risk Premium

6.5% 6.0% 5.5%

Long term 21.2% 6,663 6,887 7,110
ROAE 21.7% 6,982 7,210 7,437
22.2% 7,310 7,542 7,774

X2 9125, 2018-10-11 7|1F
) BT 7,329 SR A -9, 1%, KA X: -1.6%, HEIK| AD: -9.1%, HEIK| B -1.6%
By X 7213

0|2 tHE X[$=59| XH™IIK| (Best Scenario)

XIZNR| £ete] AlUZ|RE JPdstn O] HE X80 HEIKIE Ak =ZQUATt SEXI,
07| M= BItHE XMO| AILIZ|IRE JPYe BXt. S2Y 4Kt AASYO| XIWH0|7| LHZ0] O]
Ble X& & ¥oln, &% 0] 7| =kae] dsu 2ok Ji5et O O UOjLX|
OreChe 71 E Brgsl 2Lt 0] B, 0] HHE X|»E2| MHIIK|7}h OfEH| Hoh=X| SOCt EXt.
Zut= Cha3at 2T

Nasdaqo| HH7Xli= it & CHH| 88.6% =2 13,8230| LI2L}.

CHREAQ| M| 2| +=F UH| 42.4% =2 35,6670| LI2CH

S&P500 X|=Q| HHIIK|= Xl ~Z | 17.5% =2 3,2060| L}2Ct,

Z28 W2, S =0t oi2f 2|ATRCH #5000 URE o X|& THolA £Xt 7318
A2l 20| XjAH MBfHCt LI MO WTHEIT) Ed OMXE LIAL X|5= 9 Aot

IS2O1Y 2 F 4X} LEAHY 2H 2IFQ| FALEZC|R HH0| ROt TS

Rl
ro

k

[y

Best Case: LIAE MHIIK| (3H "W ROE 27.7%, 108 2XH22| 3.15%, FAET 5% YY)
Equity Risk Premium

5.5% 5.0% 4.5%

Long term 27.2% 13,011 13,309 13,608
ROAE 27.7% 13,515 13,819 14,122
28.2% 14,033 14,342 14,651

Xt 71853, 2018-10-11 7I&
=) DI 7,329 MFIKK| Z|K: 77.5%, ZEIK] HE: 88.5%, HHIIK| £|10: 99.9%, HEIIK| B 88.6%
X Xl 13,823

Best Case: TREA MHYIIK| (3E it ROE 25.1%, 103 =xg2| 3.15%, FAA™UE 5% HF)

Equity Risk Premium

5.5% 5.0% 4.5%
Long term 24.6% 33,582 34,414 35,246
ROAE 25.1% 34,813 35,657 36,501
25.6% 36,073 36,929 37,784

Itz: 7|25H, 2018-10-11 J|&
%) M 25,052 ZPEIHK| AK: 34.0%, HEIK| B 42.3%, HEIHK| 20 508%, HEIK| W 42.4%
3 |2 35,667
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Best Case: S&P500 MHIHK| (3E H+ ROE 20.0%, 104 =ti22| 3.15%, FA/YE 5% HHY)
Equity Risk Premium

55% 5.0% 4.5%

Long term 19.5% 2,977 3,073 3,169
ROAE 20.0% 3,107 3,205 3,302
20.5% 3,241 3,340 3,438

A2 71853, 2018-10-11 7|
Z) SIXY: 2,728 HEIEK| X|X: 9.0%, K™IIK| BH: 17.5%, HHIIX| X1 26.0%, HHIIX| L 175%
d XIs= 3,206

7| Secular Cycle(FAIH F7)dF OFA|I7| TE
Q2ls 22 Al0|Z9 DY APIS Tk A0 BI| FMH FI|(Secular cycle)S
Q61 42feict

Ol Z ditgst= X[HJF HTty| SelXHYield Curve)t &4 X|(VIX)Ql BHE LELH
XIEOILY, Yield Curve®t VIX cycleZ & O 22|= Ctent 2L 28 U2ICt

= ETI| F2XKYield Curve)2t HSH(VIX)E B SiX] AO|SS TTh

= = 1FA 2005~2006'F A|710]] HOIEE 712t EE 1994~19951E0 Ho{EE A|7|2 HT
= F XF B2 S|t 27| SHI| AO[of QUTHL HEE

= 20209 HE 51| 7H5°82 2| HOtH, HES 30% O[6t2 mEt

21| JHsMe 2020 30%, 20213 50%, 2022 80% O[AQZ OffAt
A

NS A HEEOZ T2 OfF 2 45H0| ot A2 A2Z Ol

Ol0il %M 0= S&P 500 X|=2 1F A7|E 7450l 2%, O Al7|= 20213~2022AY &+E0]

EC00 et

1990~2000 ALO|Z
o FE21(30E9-3702) 22| AT =
(24 0|58, BP)

450 r3)z2reEp)|
93~'94 .5, o3

’/ 2) £7| 8=
300 f '94 ~ '95
L 91 ~'92

‘95 ~'96

150 | \
‘97 ~ ‘QSQ '98 ~'99
RESE]
. 1) 371 89| VIX(24 0|5 B, %)
10 13 16 19 22 25 28

Xt2: CME Group, Bloomberg, 71253 ZIAX|

27



20184 10¢ 23
Global Equity G.R.E.AA.T. #1, USAI

2000~2008H AtO|2

0] geo|30dE-301d) a2 A=
(24 Ol58d, BP)

50 - 3) B =Y
04 ~ 05 € ‘03 ~'04 2) X7 31=7]|
w0 | >‘02 ~'03
150 +
10 13 16 19 22 25 28

Xt&: CME Group, Bloomberg, 7|83 2IAX|

2009~2021A AtO|2?

0 HE|(30E-31E) B2 Amg=
(213 0|52, BP) 2 27121571
450 T

3) &I "0

300

150 ¢ 1) 271 &IA)

0S| 857 0|2 MUS(3INE OIS B, %)

0

3 4 5 8 9 10

o~
~

Xt&: CME Group, Bloomberg, 7|83 2IAX|

E7| Secular Cycle(EMX F7|) GAP &AM

Ol= S&P 5002| H7| FMIX =715 18704 Ol SO 2T, X|Z0| Sl F=HX 7| &E

Tto 2 WCEL) f2= el 22 285 Wt

= IFA O ZA|Q| Z=MIX F7|(Secular Cycle)et 1 20N A& = ol AL J12t2 EHH
AI™OIA O] BAlQ] DEE =% Q= QUCtD TEE SIP 500 X|=E= 18704 0| 4

1o rgt

T FVIE BB XIS SHI FI|0 SOUE . A 4| FAX FI|E KLk=

S, AIZIO| X8 T2 45E2 FXt A=, OIME HISoiM 4530 &g

A
T

UL L 7|2 ROEZE XISHOZ M58t 1ot J7| Y 32k= XSHOS s8] the
- AREOIN B3, 22 JIS0] THEIIIEOI0[IDE IH SRR I BUtel ZIPIK

ot 1 TF =0 It 1 AUZ
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- GAPS 7|QiS2| ROEOIA| 1041 Q7] 24 Z2IS # £XQIE|, X2 A B0 SiXf 24
Z7|0IA] GAPS 157%pt2 K|t 4E1TH GAPQI 5.1%pt ECH 3 OJAt0] 279 ik, U]
W EME S70IM SSP 500 XI4o| R PBR OIE 324 HCH Of# SEW ZAx
Zlojkd D PBRO| B £ HHE JHsAO| OFF S0 Bl A 48y F7le| JhE
18 PBR2 5.2

- o 29 SOt M DIE PBR 2EVIK| D3| Q0| ARSSICHS JPESIOl, HI| X4 SEECH=
K4 20% A5 9 3200ptS SR JHsA0| AEs| S0k O . 20| ALtRleas
SIXY CHE| 80% 27t AlS JHsol BQL Ol ap SMIE 710 M ChH| DEo| Al Zo|
334%, 396%, 413%, 666%E Xl BRTIQUT, Ot AlS FJ|E X7t SPUE 242 20H
680% ABBITH= JPHS XG53, SEP 500 Xj4-0| THS 5000pt2 LiEk

- Az 289 JHsML S 0] PES Z2| QU AEE GO shn DR M 720]

J

o
LIEHIX] =8 RS M5 =

ajo

FMA F7|2F S&P 500 K| SE(EXH S&P 500 2,809.9 &)

(Pt ~ HISITHY) 21T A4S Tbs: 680% " ng']e;
10,000 - x50 Om: cycle
_J;;;HHTS;?TM@H e 2000 +312%
= AT T oo V1= o C\/C|e3 +666% glrj
1,000 F 1968
cycle2 2009
100 ¢ cyclel 1929 -59%
1906 +396% 194
+334% 1982
8 429
10 1814 63%
1921 ]9302
1 1887 N ~69% ) -81% ) )
1871 Ltow | 1899 1930 1960 1991

Xt2: Bloomberg, www.multpl.com, 7|25# 2|AX|

FNIH 712k S&P 500 X|5= SR S&P 500 2,809.9 +F)

(0% ROE PBR Gap
ZHE | A = |z X JRE D JIESE%
FAE AR X R X TR IE==1(%) 226 %) M) (%, ROE-RD
8= (py  E= E) @)
m A I BRANE IE
11870 4.4 1906 99 18 NA  NA NA NA NA NA
21921 7101929 249 8 NA  NA NA NA NA NA
31949 1521968 959 19 NA  NA 6.16 NA NA NA
4 1982 1201/2000 14021/ 18 1500 300 85 136 32 5.1
5 2009 7351 2018 28099 9 225 025 32 189 32 15.7

Xt2: Bloomberg, www.multpl.com, 7|253 2IAX|
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1998~2000 R HE AlCHet Hiuw &4
XF2 BpA 19984 453 7|2 LAIHQI It ZHO| YOI Al7I9 HIRBH, TA| LIEKS

2Y M=
Y HE0h I 4K} AT HEO| LIEHS SH80| =0t THSHD ACH WEtd, 3 Aj7|
LIEH Ol= 30H X|==2f S2IS SOt =L

LEASH Xl 19884 108 20%0 2 = x2S &
ASE 3t o] 2 = Y2 &l Mojct, I3t 1 %
HIC | 92 282% SEBICH

rOI-

S B AIOI2 ADD| - LIAS 58 X+

(pt)
6000 - s
HASSEXE s ucaue
/"\\ Shsot cy .
5,000 | ‘l "7|\_0\_2820r:|6
\ /
4000 |
As= 20|
3,000 F 20% Ol =2t
-
2000 | (' \l
\s_/
1,000 L L L L
98 00 02 ‘04 06

XI=&: Bloomberg, 7185 2IXiX|

CLREAE O HESYO| LIAE X5 B HX|2 J2iE, ME= 2171 £0i| oF 15% okt

]
{ot

RH HE AOIZ AlD| - CIREX MUBT K|+

T —

(pt)
13,000 CHREAMATR x|
o, S IR
\ oo o=
11,500 | l\ 1 59% &5
\_fl
10,000 |
A\
l' \
WY1
8500 N
TN, 4s= el og ot w3t =
‘\_,' 80| 15%, 1020] 6% = g8
7,000 : . s

98 '99 '00 01
XtE: Bloomberg, 7|25 2IAX|

S&P 500 E3H 15% HE=o 20| AW, 1998H 102 0| A2 2000 DEMX| 2F 68%
=0t TN 4S5780| Rt
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S HE ALO|Z Al7] — S&P500 X|4=
(pt)
1,700
) XJ\
S&P500 I}\ Cr2HE It
] \, . 68%
1500 | (A
1 ]
\ 7
1300 | A
’N
/i 3
1100 F AL
‘ '
N 7
900 f *—'
5% XEA
19985 OR0j| b=t
700 O“ ” 1 1 1 1
'98 '00 '02 '04 '06
XI&: Bloomberg, 7125 2IAiX|
L2l= 0] ZAPE HI1M = 1Pgg HEl 0%, O 2 E9| 452 HY Aok d2e=R
AIEE SOt B AT} F, HXH AIZ0| Hjojofzio) TQUMCHY| BCh=, THAl 4E%5 2UEO0fIA
P ofet ME5E AT LIEHL= HEEE F= 502 TTBIT;
kN, K22 71 H2XO 2 O0|=29Q| LIAE D} R0 EX[SHOF STt TTISITE
= FIHAEL T ZAFS0| LIELLIEN, g HSE0| & LIRQX| e4=Ct. 14 2008E =87|
K| =SAEQ| Y22 QIS 0MME 2Rtstn MEMOoZ AHZt 22% FIIMX|T, X2

gjd- ].2% Al'ﬁ‘é'l.ﬂ OI|:|-

J1¥S9 AtSSPF M= LD U,

S0 =X @A UEHT Tty =28

HB0IME O] B=0| 52|15 W= 22 2RIt KT

M2 bt f7l LM =SAHE 22 ST, XSt EHLE =S0|UX| =Lt
1 OuiX|el ERE0| =OREICE O 21} 4xt MAAFHO| ISt T 01I|—‘III FR=

IEpasicls %%._*Ef THEPM, OfX] 2t SAL E5| CHMIOIUX| SIAE2 O] 2FEOIIA

FHIE w2 2 AoITt LAH2 CHEHQI IT, 22|10 THHIOUIX| SMES EEotn QT

ESH XtS2H LojLtn, ojgit WEEE QItol £F0| Z0{X| 1, Ol JTUF O= tE
HIO|R 7I¥S29| O|2S 3 =0ZELL OIS 7|Y Eeh LIAHO| Tt E°*EI01 UL,

TfefM, Xlae LAY SXH0| ZS0HoF etitt= FA[etTt. O AtO|20| 2 WFoIH
LIAER2 12ipt Ol AIHE B0 & 202t of ol =L

1998 QESFE] 2000 HEI|17HK| 4EF0| 7K U X|==7F LAY

QF HIOIQ/AAHO| B 4S=0| 2K ZUCH S R JHXIFQ

X XBHCH
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2|kt 0.28% 0% O|= AIY I8 ZEMA| 712t §8E (A FME 7| 3K o)
o= X 32X+ 0.28%p OStE it olF 2t X[ 1% =g of 1 8UR 2t NAS
Ut p(ES Ut p(ES (LIASE 11 JHE)
S&P500 1988-11-16 263.82 1990-07-16 368.95 39.85%
(WPN= 1988-11-16 367.79 1989-10-09 485.73 32.07%
o 1988-11-16 2,038.58 1990-07-16 2,999.75 47.15%
22Xt 0.28%p OfBIZ 812t olE 2t Xj& o =Y
0= Xl of 238U 2 HSE
St K== e K==
S&P500 1997-07-22 933,98 2000-03-24 1,527.46 63.54%
LtACt 1997-07-22 1,563.86 2000-03-10 5,048.62 222.83%
Ct2 1997-07-22 8,061.64 2000-01-14 11,722.98 45.42%
S|kt 0.28%p OISt BiEt 0% 2t X|& DA =g
0= Xl of 2 271% 2t HEE
I} p(ES Ly Xl
S&P500 2005-06-30 1,191.33 2007-10-09 1,565.15 31.38%
LEAES 2005-06-30 2,056.96 2007-10-31 2,859.12 39.00%
e 2005-06-30 10,274.97 2007-10-09 14,164.53 37.85%
Xt2: Bloomberg, 71253 2|AX|
S HE 2t 0|2 HE X|5=/YS 0|2t BHX|HE §H}
19984 9¥ nks| aFEA| o 2t 45 5
LEAS 1693.84 5132.52 2000 3¢ 1874 203.0%
LEASH T 319.45 1248.08 2000¢ 3¢ 187l 290.7%
LrASH 45t 247.16 1619.98 2000 3¢ 18712 555.4%
S&P500 1017.01 1552.87 2000 38 187He 52.7%
CHREA 7842.6 117503 20004 1€ 1671 49.8%
0j= s&p 29 560.42 735.95 19994 48 7oHE 31.3%
0= S&P ADj 615.73 1052 20004 42 19712 70.9%
0j= S&P dAHof 595.23 954.2 20004 12¢ 250 60.3%
LIAEH 2 1615.66 1962.37 20004 12¢ 250 215%
LAY 38 X 1590.81 2206.05 19994 58 = 38.7%
o= 108 =X 22 435 6.79 20004 1€ 16712 2.44
0= QIE2old 15 3.75 20004 3€ 181 2.25
Oj= 228 s oM 2.5 2.7 20014 7€ 340 0.20
o] 3= 22 475 6.5 20004 58 2000 1.75
Aot 32kt 0.06 -0.52 20004 4€ 1990 -0.58
QI 16.14 37.8 20004 11€ 2471€ 134.2%
gl X 95.31 121.79 20014 7€ 340 27.8%
ollche 9431% 100.89% 20004 11€ 2471€ 6.6%
XtE: 0] AZ(Fed), 7125 2IMK|
7|25 ﬂ 32
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0= ot oot ¥7| FHH 7| Hlu

110%

ol= oltiE

A[Z0] O] A7|=f

BTt Tt 100.90%

100% | 98.77%

90% r

80% r
80.94%

4X}t Secular Cycle
Ol|CHE 10%p ZICH &5

1
70% i ’ 3Xt Secular Cycle
I Olth& 20%p At & 72.13%
1 1
- 1 2X} Secular Cycle 5X+ Secular Cycle2 #4xif TS
OfltHE 12%p 45 - 2014~2015ESE AZ,
60% t | - Ot XIh 482H 4.69%p &5
1Xt Secular Cycle — k& £Jt 5%p 04 A5 6foF
OlthE 12.2%p &5 0A =2t o|g| 20§
50% s s s s s s s s s
73 '83 '88 '93 '98 '03 '08 13 18
2 28 2o 0= o 7ot
XtE: S8H, 7123 2lMK|
224 ROE tA AlO|2
=2t pyEN '03 '04 ‘05 '06 '07 '08 '09 10
o= S&P 500 147 14.4 16.2 177 13.4 43 10.6 142
DOW JONES 203 19.1 13.9 205 6.7 108 175 19.7
NASDAQ 5.6 7.7 10.0 9.6 9.8 1.7 49 135
U= NIKKEI 225 4.2 128 8.7 9.6 103 39 -08 73
oY STOXX 50 1.6 17.4 18.6 185 18.4 6.7 9.7 11.8
= DAX 30 45 9.9 12.4 15.0 16.4 3.2 75 125
g2 FTSE 100 6.7 15.1 193 16.2 19.8 6.5 1.7 142
oYA CAC 40 9.9 19.1 19.8 17.7 16.2 9.5 7.4 12.2
FHtCt S&P/TSX 1.9 13.9 13.7 17.7 16.6 9.9 7.6 1.9
foE3 S&P/ASX 200 9.0 165 18.1 208 193 6.0 5.2 1138
=2 CSI300 N/A N/A 10.2 127 18.2 11.6 143 15.0
oz SENSEX 213 248 255 263 322 223 17.0 18.2
gatd IBOV 10.9 14.9 183 173 17.9 12,6 13.4 15.2
EINE] Mexican Bolsa 108 20.0 233 243 26.1 142 15.2 14.6
2{Alot MICEX 105 128 17.1 203 19.1 138 112 158
otz FTSE JSE 124 20.4 225 248 229 165 12.0 17.2
QI | AlOF 1l 196 206 14.6 15.0 202 93 16.2 18.2
o= KOSPI 14.0 155 14.7 19 12.2 5.9 83 12,6
HAEE Tl 62 l65i 7eii 75 94l 105 14.2
APHEY gy Ba __1201 14.6 50 16_5_! .___1_4_7 _____ ggl 10.0 140
R ‘064 ‘07~'08 2 = HSY FAl

1 ROE &4 O|%, ‘080 Z&f

Atz 28H, 7185 2MA|

7|5’ 3

= o
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224 ROE 0| ZMA MY

APDHEE®Y  AIE HIE ROE ROE ROE ROE

2018-10-12 X (H_'."LJLEHJ; © (!:) 2017 2018E 2019E 2020E PBR
MT=
o= Dow 7,106,449 9.66% 16.0% 24.1% 23.6% 22.9% 3.06
o= SP500 24,250,516 32.97% 13.6% 18.9% 20.1% 17.8% 2.70
= Nasdaq 11,720,287 15.94% 12.2% 22.4% 21.6% 213% 3.74
23 STOXX50 3,205,363 4.36% 11.1% 9.6% 10.1% 10.7% 132
a2 FTSE 2,548,426 3.47% 15.0% 10.6% 10.7% 10.9% 151
oA CAC 1,749,244 2.38% 10.5% 10.3% 10.7% 11.0% 135
=2 DAX 1,246,492 1.69% 12.7% 11.5% 12.2% 12.6% 143
o[ef2jof FTSEMIB 530,728 0.72% 10.9% 8.3% 8.9% 9.7% 0.93
naey PS| 65,618 0.09% 3.2% 6.1% 7.8% 8.6% 117
AT IBEX 643,309 0.87% 10.3% 9.0% 9.2% 9.7% 1.20
U= NIKKEI 3,380,926 4.60% 11.2% 10.7% 11.2% 11.0% 1.60
s S&P ASX 1,245,271 1.69% 11.3% 12.7% 12.5% 12.2% 1.80
Apfma STI 383,587 0.52% 11.0% 9.6% 9.8% 10.2% 0.95
FHLtCt S&P TSX 1812,677 2.46% 11.3% 12.0% 12.7% 14.8% 155

Sub-Total 59,888,891 81.43% 13.1% 17.9% 18.3% 17.3% 2.59
=
=32 CSI300 3,619911 4.92% 12.6% 12.8% 12.7% 12.8% 142
=32 SHCOMP 3,966,730 5.39% 10.8% 10.9% 11.4% 11.9% 127
== SZCOMP 2,378,906 3.23% 9.3% 13.0% 13.5% 14.4% 192
== HSCEI 1,350,847 1.84% 11.6% 9.9% 10.3% 10.5% 0.80
= KOSPI 1,226,962 1.67% 9.7% 10.0% 9.4% 9.4% 0.89
= KOSDAQ 207,704 0.28% 10.3% 15.2% 16.7% 17.5% 333
oz SENSEX 848,298 1.15% 13.5% 16.1% 17.3% 17.5% 2.88
QI Ao} ICl 426,563 0.58% 11.5% 17.0% 17.4% 17.8% 1.90
2 Aot MICEX 538,462 0.73% 10.2% 13.7% 12.9% 12.5% 0.69
2 Aot RTSI NA NA 10.1% 12.0% 11.4% 11.2% 0.65
Horz FTSEJSE 545,604 0.74% 14.3% 13.6% 14.2% 14.9% 1.66
SEIES IBOV 681,378 0.93% 8.9% 14.8% 16.1% 15.8% 1.62
CHat TWSE 950,352 1.29% 11.4% 11.5% 11.3% 11.5% 143
WA MEXBOL 300,723 0.41% 12.6% 17.0% 18.0% 18.0% 197
ot=BEIL  MEXVAL 102,255 0.14% 8.8% 20.5% 22.2% 33.1% 1.66
HIEY VN 130,926 0.18% 14.8% 19.1% 19.3% 21.2% 2.12

Sub-Total 13,655,710 18.57% 10.8% 12.4% 12.8% 13.3% 1.50
= AC World 57,199,856 77.78% 12.0% 13.3% 13.6% 13.9% 1.87
FH| 73,544,601 12.7% 16.9% 17.2% 16.5% 2.39

Itg2: 28H0, 7125H 2AX|
|
7125 35
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== =O[|XfOtZI(NIM) == ot
% [e)
(%) SO[XIDFRINIM) () A oiulg
30 r 75 -
723
27 2
69
2.4
66
2.1
63
18 60 |
15 . . . . . . 57 L L L L L L
M 12 13 14 15 '16 18 11 '12 '13 '14 '15 '16 '17 '18
It&: 5= 22YY, 7I85H 2MX &2 5= 22Y2], 71258 2lMX
= o SIQBE O A A
TEIXIZH(RIM)E &8¢t 22Y F2 X+ o4& 4
HEZ SN H50H
Market Cap % of Total Current Target Upside Expected
(Mil USD) Market Cap Index Index Potential ROE
Mz=
o= Nasdaq 11,720,287 15.94% 7,497 9,619 28.3% 23.4%
ez NIKKEI 3,380,926 4,60% 22,271 27,688 24.3% 11.0%
AEE STI 383,587 0.52% 3,046 3,748 23.1% 9.6%
= DAX 1,246,492 1.69% 11,614 14,176 22.1% 11.8%
aj= Dow 7,106,449 9.66% 25,251 30,152 19.4% 23.5%
pe=10N CAC 1,749,244 2.38% 5,095 5,827 14.4% 10.5%
8 STOXX50 3,205,363 4.36% 3,210 3,633 13.2% 9.6%
o= SP500 24250516 32.97% 2,751 3,024 9.9% 20.1%
I3 FTSE 2,548,426 3.47% 7,029 7,715 9.8% 10.9%
FHLICE S&P TSX 1,812,677 2.46% 15,414 16,895 9.6% 12.3%
=gz PSI 65,618 0.09% 4,997 5,454 9.1% 7.8%
O|&t2|ot FTSEMIB 530,728 0.72% 19,288 21,013 8.9% 9.7%
AHQI IBEX 643,309 0.87% 8,924 9,501 6.5% 9.7%
3 S&P ASX 1,245,271 1.69% 5,837 5,985 2.5% 12.7%
Sub-Total 59,888,891 81.43% 15.9% 18.6%
XI&: Bloomberg, 71233 2IMXIME, F) 71EY: 2018-10-12
7 IE o '?il 36
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ABT ZA| 4501
Market Cap % of Total Current Target Upside Expected
(Mil USD) Market Cap Index Index Potential ROE
N
2Alot MICEX 538,462 0.73% 2,389 3,071 28.5% 12.9%
HEY VN 130,926 0.18% 952 1,215 27.6% 20.2%
Aot RTSI NA NA 1,147 1,458 27.1% 11.7%
ojar TWSE 950,352 1.29% 9,901 12,218 23.4% 11.4%
o= KOSPI 1,226,962 1.67% 2,145 2,626 22.4% 9.6%
= SZCOMP 2,378,906 3.23% 1,281 1,529 19.4% 13.9%
5= HSCEI 1,350,847 1.84% 10,144 11,973 18.0% 10.3%
o= KOSDAQ 207,704 0.28% 719 843 17.2% 16.7%
= SHCOMP 3,966,730 5.39% 2,568 2,989 16.4% 11.9%
Hots FTSEJSE 545,604 0.74% 46,295 53,706 16.0% 14.2%
53 CSI300 3,619,911 4.92% 3,126 3,619 15.8% 12.7%
HAIR MEXBOL 300,723 0.41% 47,739 54,375 13.9% 18.0%
ol SENSEX 848,298 1.15% 34,865 38,183 9.5% 17.7%
QIEAlO} Jal 426,563 0.58% 5,727 6,204 8.3% 17.4%
OF2SIE|L} MERVAL 102,255 0.14% 27,635 28,930 4.7% 25.3%
a3 SZCOMP 2,378,906 3.23% 1,281 1,529 19.4% 13.9%
~ Sub-Total 13,655,710 18.57% 18.1% 13.1%
Xt&: Bloomberg, 7125 2IMAMIE, ) 71Z: 2018-10-12
22Y SA| M| 450 H|u
Market Cap % of Total Current Target Upside Expected
(Mil USD) Market Cap Index Index Potential ROE
=24 AC World 57,199,856 77.78% 493 566 14.9% 13.9%
bS] 73,544,601 16.3% 17.5%
Xt&: Bloomberg, 71235d 2IMXIME, F) 7|EY: 2018-10-12
7254 37
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FXIE sl OMS] ZEAQ| JIECZ Vg MEX|AE Ut ATt 52k A2, L8 H2
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YS= 0[0] OAt=lo] AAHOf MBIIESS FYUStL ATt HOl1, Of2{et
Y 29| St G HotkE AYS oldsA| eict.

AAH|O] AAS TEEN X2 ‘tech disruption’'S FESld Q= L0f0|Ct X[k 12748 2F A
AHO|E E78I0 HAH O AAL ‘tech disruption’ QZHE| QHFX|CHO| UX| QCH= HO|
ol AFE TS J|PSEE M= HIZUA RS TS| o
7158 0183t U1, HIA J|USE AAHO 2o FXHE HEH st AT 2
GAH O] AHO| AI/RISSIR 22 data era 7|&2 SHOE M BU EX} AtO|20] TIst
Aoz MHELCH FUELL J[=0 et EXIE B0l Sk 7|5 AI™OIM 0 gh=
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A MYl SEE0| dAHOf MH|A MY EROl MUFHOIRK: Fe HESIL ST,
oot 2 A2 H2 7I.=.% | AAHO 2 J|Y QU= I FXIH AAH(Of U LT I (S
FEt e LERLED UCH= NOICE T HIZ JI”SE OlARI| dAAH 2E FEKtSS
FYSt ACE IBMO| OJArR] g2 138 & 8F0| AAHO Fedktz HFE 2l A1
NIZ=EA(3), OfO|22ATE(3)0] 2 FE O|0{Z0] Wet, 2= B39t Ho|R 7IY 2o 83t
0| SRIH & AOIEf O STIT.

f2le 33H FEL, 0= FXjofl A0| HE G LA 1) T} 2) HO|R/AAH 0] HF FXIo]

7P H=X0|0{0F BHH= AO|C.

20194 T2} HIO|R/AAH|O] HBO0| P =2 84, +A8S 20|H gs| X2y & A
O[2} Okd=iCt.
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=
SiEl I 012 IT 22 ETFSD 5259 450
B4 PHNAE HEH DEIM DUS S HA YT 1=, Holo
ETFEJJ E59| 4&0{H2 p.50 Oste| Y ETF/ES 1A o0 HEE|0f QT

QQQ RIM 4 ZIHA| (MS0I2 28,1%, ROE 23.4% )

e
i mjo

QOQ Us Equity Risk Premium
5.5% 5.0% 4.5%
Long term 22.9% 8,952 9,200 9,448
ROAE 23.4% 9,334 9,586 9,839
23.9% 9,726 9,983 10,240

Xt