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2019 #FE P FERZ AERREFERNEATRD > W} 375
% (COVID-19) % - TRERT £ AEF
%%i?éﬁﬁiﬁ’éﬁ%%%ﬁ@%%’@%éﬁiﬁﬁﬁ#%%
AR B SRR PPEL R~ 2 E R SR ELA

£ TAE
FEATL Y A Kk 2 248 - B F & i (Deloitte) 4 ™45 1) >
R
L

gﬁ<

BERE-FE IO REL DA IFEfcI R AP A EFE
w2t iR R T S ﬁjﬁﬁﬂﬂﬁ'ﬁ?ﬁ‘ﬁfiﬁ%%ﬂﬁ%‘
RAEMER R2ERIL L TR ARIHELT BRGNS
1
"’vra-. o

$RA > ¢ 45 1 B REITS $k & % 4E5F (7~ Bt Ban gl

EREMREALE Y RAEGMFTEL B Mend 2 A FRE G
FRNEARTF LML PR RTAEA L T A e

iy

' 2019 FERTTHUN R ST ESWSREY > BIEREHEE - gk T
httDS'//WWWZ deloitte.com/tw/tc/pages/financial-services/articles/2019-bank-invest.html

2 EgtMEEHENTE )  2SMEEEHZES 2019.12.31 ¥k - 4uaT
https.//WWW.fsc.qov.tW/ch/home.isp?idz%&parentpath:O,Z&mcustomize:news view.jsp&dataserno=2
01912310001 &dtable=News
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U i % T2 3 248
A F T (Assets under Management -

AuM) k3¢ F 38589 V3~ pﬁ”‘ ¥R - & &L 15% o
He % 8&%E = (retail clients) #3§ & sagRa (19%) 5 4 ¢ %
= (institutional clients) F & /3 & 13% o

NEBBE 2HESFTAFERE A EHE AL (19%) d
WHAGE AN KL EFIZ R ORR T AR TV E A
peeb s R S S S H - B PP W sk 0 2019 & A B AR, B
10%- i3 - # g™ F =& B :&i}?éﬁﬂfs‘;—gﬁ T ooAriE e ¥
FRHRE S ARF ERPPPR o HREREFEIG S T A
FRHME2REFFTAFERBRUT D FRET A F LG R 4L
P LR T E R A B L HERUR R SAET Y HNART AR
g R T

¥ 2FRFTAE AL
2008 & &fbiarhis » FTAFLES B3 HFE Fioe bk
2T o 2IRFTAFEARNCA 2018 EFRE R 2017 £ 2V E 0
2019 £ ALk, B B RE Y 3 S ¥y Ao £ > @ 2020 £ 47
R & (Covid-19) Rl % 5P Fitei > FAEFLEAFHRERF FH
7o R &S
PIRFAFWAE A 2019 £iF 89 ¥ £ Ao qpit 2018 & 77 v £
ook 15% (@ 2-1) FEE S EMS FRH42% <L FR

® Global Asset Management 2020, Protect, Adapt, and Innovate, Boston Consulting Group. 481 :

https://www.bcg.com/publications/2020/global-asset-management-protect-adapt-innovate.aspx
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P i 19% 0 R 37 v E S R AR S T S ARLC58% 0 &

tg R L 13% 0 E 52 v E A o

244 =

KFAEE(netflows)fL % 2R F A E I E 2326 7

T T

P EEEA DT A EARAET34% (B TN 1%2%) 0 A
& R F1E 52 3 F 4 (retail investors) &5 2 % & > 2019 # 47 = ??/—*Je
TENETLTY% mﬁ‘—ﬁ?j&\”‘/\ F3 1.8%-°2019 chE F i & & Fi 5

= ﬁ R FHEEREAEFE S ;Léfiii,??il B 1L o

Global AuM (§trillions) Net flows as a share of beginning-ofyear AuM (36)

40

— 14
v 632 560 =

17
107 15 15

12
0.5

2003 2008 2014 2015 2016 2017 2018 2019 2003- 2008- 2014 2015 2016 2017 2018 2019
2007 2013

Bl 2-12019 > 2k 37 A RHC
7 % & : BCG Global Asset Management Market-Sizing Database 2020 ; BCG Global Asset
Management Benchmarking Database 2020.
el FR e (Market Sizing) ¢ da p in R R EFRFT E I e e
REL B FPHEFELFTA(F .3;‘;191_}‘:) » BE XA B 75 AUM -

DT A 2019 B RIEHAAE M LM T E M P L2

EHERBOT A EWRPIE - A5 o
-~ M E ST
MEIZ BB AOTAFIETR 2019 & XL BT (5H2-2)

FAEEAN (AUM) H £ 19% » 345 4c 6.7 7V £ A > B3- 4200 £
AT EFIREFYFIOLEPEL TN REBT A BN
FHFECRR R RE R P ATHAEFELET £ 2018

H 5%° txdh o A NI L A B GRS 24 B A Bl £ o (Asset



managers in North America recovered from a bearish 5% decline in 2018
by an impressive 24-percentage-point spread. ) e
BAREFTAFRS - < % FTAFERHA L7 13% >
1]228 %2~ 00T l}fjf‘uﬁf’@?} ~E BB AR 2
(=) ®R:AFMER < F o FFle 27% §F 4§ ZRH
561V EAcEEERMG MEEL Lima L 13% B H
FAPEESEE A S L L FEHARATE S o
(=) ZR:FTAFERIL 35V F 2 Bz £ 24
W2 A A B AUM 981% 0 2019 # iz 4 2 K
9% ; 4t =K F L =& 4% o
(2) #A: ?é&%i"”ﬁs—p 3.1 v % ;wﬁlfﬁr#«z L LT AR

=17 > & =N ’bﬁ ¥4 4L 1 = Ty A F
WA 7 % 0 it A 2407 KRD SEH L
15% -
AuM ($trllions)
North America
. - Europe
"7 g @ ) . Japan and Australia
GLOBAL -, o D :
I 187 202 228 oD@
116 . .
3.7 53 —
v 2008 2018 2019 2008 2018 2019 2008 2018 2019
385 Asia (excluding
Latin America Middle East and Africa Australia and Japan)
— ‘!! ’ * = B @
2008 - e - F @ 10.1 11.2
0.5 15 19 0.8 13 1.4 21 -_
2008 2018 2019 2008 2018 2019 2008 2018 2019

—~* Annual growth, 2008-2013 .-* Annual growth, 2018-2019

Bl 2-2 2019 & >k & % & AuM Pb#}iﬁlf_ﬁt%\'—v\

7 k&R : BCG Global Asset Management Market Sizing 2020; The Economist Intelligence
Unit; Strategic Insight; Willis Towers Watson; local organizations, including
regulators; press; BCG analysis

er s 1% B c(Market Sizing) @ 42 p s LR 0k ¥ F 12 ?ﬁi s AUM & 32 iRs B B &

BihEL L E P FTA(F ““3‘"?) hE2zR 44 B3 H o 78 AUM
(2 et BwRE)o
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¥ 5 1% 32112 % = o

PRSI TR E AR Rp P RS %’#”fﬁﬁ??]

HERP&HE NP 0 RGP BB ROTARER
#- (nonchannel AuM) & 7.3 "¢ £ = > 2019 # = & 10% - *

REAFRENELE S 5408 FHTAF ZRH560%
2019 7 % e & E 14% o
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BFAFRESE 1A% E LV E A pE Y § B
dORLHF AR FAMASE L% ¥} FEF
SR APHT EiE 11% -

P EM 4 Lz 2 (Latin America and the Middle East and
Africa » MEA)

P pE P Lt £ 40 MEA 4 (2019) £ FIEF AR

—A—-

19V E A XK 11%- "6 B EME T H > HIL

*’m}&

RPLZE 6% X SHHE AP FERFT L P FRT
A RHC56% » %304 S E 10% 5 @ A Bl E 6% - 7 %
S B AR
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2019 & ¥ R A& R OF A FILAE > Ap st 2018 £ F
SE T AFEEFNREFR R % F £ (operating profit)
F &9 F (netrevenue) et & » 3% 2018 4235% T % & 2019 +234% ;
F * h 4 (fee pressure ) & 2019 # £5 438 = /B T i > < » (revenues )
¢y I E AR fCan B & 2018 # 26.2 il g (bps) T T
mwﬁaﬁ53®§%»($@2®¢w+~ﬁ»&ﬁ£$;2%,@;
LE R RS R L % o (5F 2-4)

MNET REVEMUES AS A SHARE OF AUM (BASIS POINTS) OPERATING PROFITS AS A SHARE OF NET REVENUES (%)

290 282 268 267 262 253

37 36

36 35

15 34

34

27

2003 2008 2014 2015 2016 2017 2018 2019

COSTS AS A SHARE OF AUM (BASIS POINTS)

213 19.1 183 181 175 170 169 166

2003 2008 2014 2015 2016 2017 2018 2019 2003 2008 2014 2015 2016 2017 2018 2019

Bl 2-3 & &4 Rgssl s * R
7L k&R : BCG Global Asset Management Market-Sizing Database 2020 ; BCG Global Asset
Management Benchmarking Database 2020

AVERAGE AUM MET REVEMUES COSTS PROFIT POOL
Index ﬂ Index @ Index ﬂ Index
178 | + 137
180 168 140 15 128 140 132 140 @4_
160 170 190 120 111 111
140 100 100 100
) 100 100 28 100
120 | 400 . 20
100 &0 80 80 69
a0 &0 &0 &0
60
40 40 40
40
20 0 20 0
v] v] 4] 4]
2007 2008 2018 2019 2007 2008 2018 2019 2007 2008 2018 2019 2007 2008 2018 2019

Bl 2-4 &% AR4 T 5 JIBET
F 4% kiR : BCG Global Asset Management Market-Sizing Database 2020 ; BCG Global Asset
Management Benchmarking Database 2020
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FeahBRa T 02010 & % R [T R4 166 B B (2018 B L
16.6 B AB:) & FAFEE S HFRFEARRAS AP35 5 27
DA S PR BB ERE R R BE TR R GRS
B gy %} 02019 & & A F A 4% B E IR T~

F 0 o

:f’f\TWE-IIF'&/E l&;}é‘rl @',Tw e S I ’&\2}\-}54 _@ 2T
S A B ARTI T £

BASFV Ay Rl
BFRFAHE S U R EBDP Y LHFE o

~ ## @ & (Passive Products) ~ ¥ #83k 3 (Select Alternatives)

I

2 AP F (Sustainable Investing) £ & R 4=
2019 & > 7j BT AT UG B SR 0 Ra TR TR
& (alternatives products) > 7 A% ¢ I F & R0t &) » j£ 2003 7 3|
10% » 2019 & = E 3] 16% » 3f iz 3] 7 2024 & » AN F A L o F 0
49% > = F B c e FE KR e Ap k= > 1 B 5.0 & (active core product )
BEFAMEY FFAIALEM | FRHE T R R A B
72003 1260% > 3] 2019 # 4] 33% > e & KRikiRA > » j£ 2003 &
P AT E h41% > T 5 2019 # A $| e E 920% (4B 2-5) -
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GLOBAL AUM SPLIT BY PRODUCT GLOBAL REVENUES SPLIT BY PRODUCT
(% / $trillions) (% / $billions)

$31 $39 $T.f $89 $106 $104 $163 $283 $296 $333

/53 ()

J /
2003 2008 2018 2019 2024E 2003 2008 2018 2019 2024E

W Fazsive B solutions/LDi/balanced? Alternatives?
W Active coret B Active specialties® O CAGR (B4)

B] 2-5 %@Fﬁ?rﬁl:"'ﬂin /}E‘I'L/}J
7 kR : BCG Global Asset Management Market-Sizing Database 2020 ; BCG Global Asset
Management Benchmarking Database 2020

In

C RTFRRER-gatei- T

2019 & F 3% PWC &4t > 3% 750 ’%"\iﬁﬁﬁﬂ A % 2 10,000 #4z = K F
RIS - f’c.#gvg%%’\'ﬂéﬁ"‘ TR & /47 0 % (Risk-return) ~ T i
7% | (Fees) T “ALE s 2P e (ESG) T 3 #RE 1R

( Relationships ) r%"i’é’ »zx; ; (Operational strength) 2 T 5% 8 |
( Macroeconomic and political environment ) = & = shE ARAZR > 11 % 3L
FRAAFTAZIZAN A Ba e RAUE LA i 7 PWC 41
zim;;;?—g 7 i 45 4 (Investor Alignment Index ) » 2| #7€ & 14 2 % & &
2 B eng §E o

MLI(HERR) PII0(BEHRR) A~ FE > iﬂ:’#}i?—‘ﬁ%ﬂ’{ﬁ“‘ 3

BoOEMAEBEEIAL G EHFEMF L824 ESG 567 HHP
PR T E R B R DIEAT RS A R M s R SR T

4 https://www.pwc.com/gx/en/industries/financial-services/assets/pwc-awm-revolution-screen.pdf
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SR EBMATAEREY Y B P R F R ST
LAY R RTEE (5F26)

Exhibit 1: Top three priorities for investors overall

All investors Retail investors Institutional investors

83 8.2 67 9.2 | 9.1

Flisk-rairn Moo o Ralationships Risk-ratun

Bl 2-6 FKF A &bz 3 Fl R
7Rk R - Asset and wealth management revolution : Investor perspectives( pwc )

T (AEEFHFPE) P9 (RBEFTHFHTE) AL > [ &
REAFTAGEATLIRAGHRFTFY F LR A2 FTALEA DL IR
RNBF LY o FALEA N ESG ehd Mid 224 ~ b 'G5 05
FLl2A  IBM ARG 044 - KA S P RTH R R ST
MR AGRA AL TR AV AAART FREARD I8 F o rdc

“ 173

FFEFRFEFTAEILA 2 B end § 1
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3
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.
e
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F 33
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Exhibit 3: Where investor priorities and satisfaction are most aligned

All invesiors Insfitutional investors Retail investors

Risk-retum Relationships Retationships Risk-refurn Operational strength Risk-feturn

Bl2-7 LFAERBLFTALEA =3 Fl 4
7L % R Asset and wealth management revolution : Investor perspectives( pwc )

Exhibit 4: Where investor priorities and satisfaction are least aligned

All investors Institutional investors Retail investors

RS -8.1 | -2.0 6.3 | 2.1

B 28 HFAEFBILFTALIEA h= 5 Fl &
7L %k - Asset and wealth management revolution : Investor perspectives( pwc )

FAARSRDOBRTARAARL A LR FTEMF 0L B T
FAOBRAL c SEFRFT A AR M AFETRE X ESG T AL A 9
EHZE O RARLRPRFTFHE > DAL S a6 -
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T IRE AR &g ¥ F£11E 5 (operating
margins) © AR I 2 s @A P RE DR FATHFEERE S

G E R A AT LR AR T R AEF R E K

B 202 & A - ﬁﬁ%iﬂﬁ%i%%%ﬂ;@&%%mﬁmﬁ-
07 AL st o e A WE SRR IR 4 A i1
EFAELA NP AFRERFTRA ~HRBETFFE (A v X Tkl
A FRRT A S AAS AHEMFERED A 2 HHT
ER T

-~ RFRA—FEARY

(- ) % &4 F R B (Principles for Responsible Investment -
PRI)

2006 = = & WA T f ff 2K

Responsible Investment » PRI) » & %

aﬁ@m,ﬁa&ﬁmmmﬁy

7 & B, (Principles for
AR AERFARD LT &
LA ESGFZp r» ;T T EE
BpP o ESG & W X A FkE ~ A€ ~ & &2 (environmental,
social and governance ): ESG # F &4y A4k FinAz ¢ #ig = 0 24

MAERE B RTARY R B FREAE S £ET
fi‘ﬁi#“’ii%ﬁf%ﬁ’%ﬂw;}%{ FE fzw&ﬁ&ﬁ&wﬂ},@ESG
RAL > E 2 R RAIREH T S PRI 2R E
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F 2 LT 45 v PRI 7 2%t
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ZHo B PEREF FENTASEASDLEEE AR E
T ip s ESCGHEZFT R TR FT ELE & RPRI p = = 00k &in_
xR FTERFTEISET ERFE RS gL £ < iFF > P
PEHES @ s ESGH T A chikH 4 jn it v »
FARRAR S R TR PRIGEF 2 o5 503> # 12020
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<
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( Global Impact Investing Network > GIIN) = =+ 2009 & » 4 P& fe
NER P EMAWLE > A L E 2020 £ BB A o FrR kAT
B B W A ATl R R Y 7 @i\iﬁ%%@” %‘z’l?(lmpact
Investment) iv 48 2 = & 43%> i¢ (¥ 23k PB4 L F F AL £ 5,000
MEA > XEF 7150 RE A TH B AT 2T 46 B > 297 BHE
%,H?_ AAEFI0E D524 7o £ 10 KB o gt X3 ﬁ@?

*’m}

gg4m0%ﬂimmﬁ§4&??é’éﬁ%w? v 423§ 1,000 § %

gug\?;gpo;s_[ﬂ ' = A7

m
SEFAFRAT O HGRNLAL AL AT AR RAEALE T4
£ %

PERIBTTEIL R REBR TR PRI~ S agd

H0 £ 40 f A5%> & At (A B ek e ) (b 26% I B ¢ 10% -
B AEPE s FAACR IR ARFRGFO A AWK E b E B

AR TEFERFO LMY 4% c BERRE 173 CHREE PR 7
PR T AR HT AR EETET e w( E £ 25% )

% https://thegiin.org/
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HAE A A T2 dad (£5223%) « ¥ Q- L eng 44
Havtke Tl FouRART £ La i#d 5 B84 T osre

_g;/f’ig_fsz{ ;};\F, mv}:ﬂlma T g,ln\"”—:l /),%l(l?%) $ﬁﬁpij2‘(12%)‘
ik (10%) 2 a2 B (9%) %% & &f G2 F4) i
G E 1%L S E8%) cHE TR g AT E

FE B E T AL RTRE RBRFL ) > £ E 33% -
P R 2R EAGR L AR A PR LA 0 Ak

A0 3%tk B & B A g E Pk (SDGs) 17 & B4
L 5 46% % 36%4 G| * GIIN B % 7% B 1 £ IRIS 2 IRIS+%: ¥ ¢
32%* Impact Management Project (IMP) % & 41 ka1 E o

2 B0VEATREE FEHRFAHY > 75 5000 BE AT A

TLe T WEIRT L FE EFF - A0 A1 AR w i IR
BEAERI AN ZERAZAFHERSF R A ety o
%+ % %¥ KKR (Kohlberg Kravis Roberts & Co. L.P. » i # KKR) -
EERE S AT OKKR - A TE 13hE~ - A% 40

PSP EARP HTAERE VR RS D 2 FHF R MSCI
ACWI (~ B 238 %dp) o Rdpth > T B2IRAFRES dpdicy
MSCI ACWI 22,852 2 & & # &8 » &8 ¢ piF 113 78 £ B84 1
Fa @Rk (Podglieand 20 Y g F4 - B s BRE 2 R
s el

IR ARG FERT N AEFRRT 2 TREART R

PEQ?%P%Bm$$“II}%PE(ﬂJ§]29> ;&vﬁjA\gv‘J{rE%ﬁz‘p&#J

® https://iris.thegiin.org/document/iris-and-impact-management-project/
T B R SRR T AE TR 0 2020/02/23 -

https://www.chinatimes.com/newspapers/20200223000181-260202?chdtv
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