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itk B % %

JPMorgan EMBI Global Strip Spread EM Bloomberg
Equity Valuation(® & # i)

MSCI Emerging Markets Index (P/B Ratio) EM Bloomberg

MSCI Europe Index (P/B Ratio) AE Bloomberg

NIKKEI 225 Index (P/B Ratio) AE Bloomberg

S&P 500 Index (P/B Ratio) us Bloomberg
Funding(3 & % &)

2-Year EUR/USD Cross-Currency Swap Spread | US ~ AE Bloomberg

A2-Year US Swap Spread uUs Bloomberg

A2-Year USD/JPY Cross-Currency Swap

US -~ AE Bloomberg

Spread

3-Month EURIBOR - EONIA AE Bloomberg - Haver

3-Month Japanese LIBOR - OIS AE Bloomberg

3-Month LIBOR - OIS us Bloomberg

3-Month TED Spread us Bloomberg
Safe Assets(% > 1+ F 2 )

10-Year US Treasury Note (yield) ON) Haver

10-Year German Bond (yield) AE Bloomberg

Gold/USD Real Spot Exchange Rate US -~ AE ~ EM | Haver

Japanese Yen/USD Spot Exchange Rate AE Haver

Swiss Franc/USD Spot Exchange Rate AE Haver

US Dollar Index (DXY) uUs Bloomberg
Volatility(;& # &)
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Dow Jones EURO STOXX 50 Volatility Index
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JPMorgan Emerging Market Volatility Index AE Bloomberg

Merrill Lynch Euro Swaptions Volatility
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Merrill Lynch US Swaptions Volatility Estimate | US Bloomberg

NIKKEI Volatility Index AE Bloomberg
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HY = High yield
BaML = Bank of America Merrill Lynch

IG = Investment grade
CBOE = Chicago Board Options Exchange

JPY = Japanese yen

CEMBI = Corporate Emerging Markets Bond Index
LIBOR = London Interbank Offered Rate

EM = Emerging markets

MSCI = Morgan Stanley Capital International
EMBI = Emerging Market Bond Index

OAS = Option-adjusted spread

EONIA = Euro OverNight Index Average

OIS = Overnight indexed swap
EUR = Euro

P/B Ratio = Price-to-book ratio (value-weighted)

EURIBOR = Euro InterBank Offered Rate

USD = U.S. dollar
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I BHeFEFREED A 0 ¢ #5(1)5 ¥ % (operating environment) ; (2)
AR '&{cF & (assetrisk and capital) ; (3) # s # forzZ (profitability and
efficiency) ; (4)f 3 foin &= {4 (funding and liquidity) ; (5)#< /-2 ¥ (government
support) °

Moody = 4444347 £ & * =a 421 - £ A# G * =% (Baseline
Credit Assessment : BCA) > 1 & #& 4 & : %8 2 fLa (Macro Profile) ~ &
(7 ¥ 4 P4 32 88 F £ R (financial profile) 2 7 #2353 & 4 47 (qualitative
factors) - ™ Bl 5 BCA 7 #-1 -

Captures the bank's Captures the bank's Adjusts Financial Profile
operating and economic financial health, gauging to reflect non-financial
envirenment, key solvency and liquidity qualitative judgments.

ratios, together with
supplemental financial
metrics and judgments

T %R © moody’s investors service 2018.08.01

[# 11] R #% * =§ #53(BCA)F -
R o - R - L R SR

(- ) %48 % (Macro Profile) :
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A - RR R e AR PR BT E Y R TIERA s Y
WA RSSO RS RS D (A)GARE 4o GDP 2 £
iR T @R REF R T AR R AR B
C)z* S : FFIMPERFPH> GDP 2 L 2L 5 5 (D)F A W
Boidos s AR E

Moody = # 1% = #3335 427 «h BCA » & & il s+

EAPARIE FERFA R RPETFRGIED 4o

(1) 557 4 (economic strength) : & * e o+ ¢ ek B3+ FlZ ¥
R ARSEEE R R S
(2)#1 & 7 4 (institutional strength) : & * sz o+ ¢ 2 &3 F 43
RN IR A o
(3)% # B *& TR 1+ (susceptibility to event risk) : @& * e & + ¥ g%
B+ FEF R R RS 0 G e RATPINEEFE o
ERU P ZBEFEREFOR TR SRR AT E %
Pk RFE Y g B R R F)F o IR B s MBS AT 0 R
% 45 4e [H] 12] #57 -

FIRR A

[E ) i

T ERRGIERE

LA

EEBY

R d ik moody’s investors service 2018.08.01
[ 12] 4247 % e 25 713 ZHH
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(= )B4 4% (financial profile) :

VAT F e AR R R R R 5 R B R
FEHALT P IS F e AT 4 oA BTG R B A
A TR AHF ARG E B AR T ARG B
e F LALARM O BlArE A T EARSZ P AR TARR TR T AR T E
PARR LR T ERRARD T R TR SR E T A AR F

ko Bdopt o et 2B ERRMAETT LB

pt o Moody #H4TF pAax kR ana T ¢ T a4 foln g
Bigd PPt o Nt R KANRFTAY BN
Lo HAREE S RGP R Y EF AL o T i g RT) R
LIRS DT A eIBE MRV RBEFT EOREfoRBT A o

Moody 3% = 7 B A& B4 - L [H 13] -

817 % S o

T %R © moody’s investors service 2018.08.01

[ % 13] 427 % stpdds o F1 7 % H-W

d SRR 5P R - @ TS JRE SRR 4 > Moody i ¥y

B Bhp4E B0 F S A0 E Y Moody $4217 38 1F )

FE IR AREY SR LAFETE L A

R
L]

H oLt B - IR T L E B AL B AR R A S
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(=) F i3 % (qualitative factors) :

Fohfy -2 g2 g i RO LT REREYER G
AL E Y PN L pEREF TS EEE % > Moody § ik

BT EHHF S AERGFEC TR LR RE P ﬁ&ﬁﬁnig%g

\_H

$ELME A REED R

A)Fir s~ L e RREEDBFEDR R{c? &1 > i@
Wikt H - g o
B)YEM AR MEAFFRR  EHAFT AR M e g RFIER - &
¥ KR EFh & o
C)2P i e HRFDRGHFIL -
SR 3 5 ) Wl sl
2008-2009 £ £ M= P £ @k AP F > FLEREERIBHT Y b'GiE
G HriR T FAL TPk ERTAENIIAHF AL HT A
BEAOEFRE R AR IR SeRERI SR RE A LMY
TEFETRE WP E R Bh G MRRZ bR B L ik T 0] R4
TR RFWHEF PS8 SRS ERRL G - LH - 2R
MEHE B GIrPHITE LIRS L EaME F -5 R
LR ARSI P ML ARRAL - 5 %%ﬁﬁﬁﬁﬁﬁﬁé&%ﬁ
3] (Financial Network Risk) » #-& géidt g ehh ' F]F % &4 = 2 < f#m :
THR G RAIEFTAFPF GRS 25% LG BE L E il
SARR 53 A AMR G R ii}&ﬁﬁﬁéﬁﬁﬂﬁ%ﬁi£$ﬁ’—
&$@&,wﬁﬁW$@%ﬂwﬁ4wmﬁﬁﬁ.4 E AR
BRip PETALL PPMAGRE -
B2 AFELEBR I PIMBERDIL xS > BLRE BB

-
A Y

B LB Ry A B SR T A § % (Multi-Layer Networks)
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KEJPAgPIERRZFA B ZHATEFEFZ > gL B2
R RERREFREHR - IR ARERSLF L FTAEEIEET
i FE AR ARG OT I L EERFREESF Y B
PEfF2 %2 GE 32 T BLERARAFRNETRE - LA
GRAlNEE o AR A G NT A

(=) FH . F 45 AA#D L S b & 7 3 (market price data based
systemic risk measures) » ¢+ 2w £ p 2 jF(VAR) 2 % R $ics f2(Variance
decomposition) 5 3 & 3+ & #-4] o

(2 ) MF AP G2 5EAADTHEED S T % KA (structural

bilateral data based networks modeling) -

SRR ERGETRERE

EEEERT O FGEOFTETEJFERER > HEFT AR E AL f 5ox
B FAFEARFEES P BE68% LT RGHE 0 A LR
a2 TR A g B TP D FEE LA £E(F)

ERer s o REREP R EREEY o P PREPN LS W

Fl o VR E BT %}ﬁﬁ&;$? gﬂ'/’:g\v %J’;';%"

j\,g:r;‘z E e iG] /’/‘ Q};JQ HEL #\j\i\ﬂi lixﬁfpg‘ﬁpgﬁgi}}jﬁl‘

L TAREGEMBFES -G EE LB FRE 285

G e F AR~ 3 HEZ P2 #(2015)% £ At R4 1 8 7 (Journal of
Financial Studies)=h< & » 4 * A B2 4 %% ¥ £ % B ¢ < (Taiwan Insurance
Institute) T4 - %l 1 ATeniE & & mAE Tdndic (FSI) > 32— s B & 4y
Bk LRGP HFSI(FE 5 RFSI) 3 i % 4 2 geeh® 3ok @ »
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¢ 2 RE R & @R g #(FSI ) & 4 £ i gF(quantile regression)

Rt b 2 & b2 Bk & R dpdie (FSI) @ 55 il ¥onk o

(1) = B Bx% -

A A EER S P BRI 2P R (fim size) ~ # T 8§ %
(investment performance)fci % ¥ 418 (net operating profit) & 31+ 4p
B o

B *&F% o g ted i e s it (product portfolio
changes){r %' 1f #& (insurance leverage) & { 4p B °

C. *FF%daopifaleriPiE 3 &% =% (whether they are
credit-rated) ~ £ F 3] & &> ¢ (the share of unit-linked products) %

RBC e3¢ % % v (the implementation of the RBC system) & ZiL it 4p B -

(2) £ aeht & ok ¥ I E £ @R Tda de (FSI) % 4o 50 & 45 Hch %
P K15 e FSI (AL 3 RFSI) :

FSI, = Z;xi[lnxt-,fyi]x100, (1)

HY FSI it & rE MRl s S krdFe 2 P0i=120 .0
Non & padR 20 P el o FSIEARR » 27 P iR gk & AR
R o Xi A MBA P P Tk g 2 B FIIP ML

A YidTa- BFERP Xiaip RS o

T JRECHFAEFRGOONEAPTFTAMM DR G - E R
"3 EE(S e FSI(RFSI) » i ig &2 A5 87 1 32 8 ch FSI e Eoa

BE R o E Y B N T

RFSI, = Z;RfskA(ﬁ_Facmr; -x;(Inx;/y; ) x100, (2)
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HY RFSI £ % K 7iFx" & @ a0l "a b 1S

F
(RiskAdj_Factori) &% 2 P57 F T A b "G KL F5 o
£3589 (3) e (4) * R FSI £3 e E > AT

(St =1) if FSI = FSI;, g=Mean, Median, 75 percentile (3)
2 q P

(St=0) if FSI < FSI;, g=Mean, Median, 75% percentile (4)
g: 4 P

Rpen BEN - FSt=1@F A ZEEIPRESHE S § St=0
¥ ¥ =

[ 48] RBCA-FSIthh % & 7]+

Asset Item Risk Adjusted Asset Item Risk Adjusted
Weight of RBC Weight of FSI
Bank Deposit 0
Risk-Free Asset 0
Treasury Bill 0
Common Stock 0.241 Common Stock 3.087
Corporate Bond 0.114 Corporate Bond 1.462
Mutual Fund 0.241 Mutual Fund 3.087
Short-Term
Short-Term Investment 0 0
Investment
Real Estate
Real Estate Investment 0.078 1
Investment
Policy Loan 0
Loan 0
Loan 0.004
Overseas
Overseas Investment 0.108 1.382
Investment

F L % & : The Financial Stability Index of the Early Warning System for Taiwan's Life Insurers > March
2015 -

b FARAY 3 AR PR Y ER > QR AT uE S d OLS
Sah A e ok yi EERSE X LERSE e BT 0<0<] -

FREAPT UFZBEALT R OENY GO L EHER Y g L P Sk
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ST R L B

I"'Hn[a'Zyi!:x,fﬂ| Yi _x;ﬁ | +Zy,—<:x§ﬁ'(1_ 3]' Yi _xf'ﬁ |:|'- (5)

Q; (FSI; or RFSIL;, | x;,)

= f, + B,SIZE, + 5,INVEST, + §,0PERATE, + ,APRODUCT,
+ B.LEVERGE,, + f;RATING,, + 4, IORIENT, + ,FOREIGN,,
+ B, FHC,, + f,,GDP%, + §,,RATE, + §,RBC, + ,,CRISIS,

t & (6)
[#9] FSIE R gch e &
Variable Definition
SIZE Firm Size Natural logarithm of firm total net assets.
INVEST Investment Ratio of (financial income-financial expenditure) to total
Performance income.
OPERATE Net Operating Profit Ratio of (operating income-operating expenditure) to
premium.
APRODUCT Changes in Product
Portfolio
sum of B, [P PPt « 100, where PRODUCT
represents the premium for the ith kind of insurance
product; PRODUCT-1 represents the premium in the
previous year for the ith kind of insurance; i is the ratio of
the premium for this product to total premium. The main
insurance products included in the calculation are life,
accident, health, and annuity insurance.
LEVERAGE Insurance Leverage Ratio of reserves to total assets.
IORIENT Share of Unit-Linked Ratio of unit-linked product assets to total assets.
Product
RATING Credit-Rating Ratio of unit-linked product assets to total assets.
FOREIGN Foreign Insurer If the life insurer is a foreign company, then FOREIGN=1;
otherwise 0.
FHC Financial Holding If the life insurer is a subsidiary of a financial holding
Company company, then FHC=1; otherwise 0.
GDP% GDP Growth Rate Annual GDP growth rate.
RATE 10-yr Bond Rate 10-year interest rate on government bond.
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CRISIS Financial Crisis of After 2008, CRISIS=1; otherwise 0.
2008
RBC Risk-Based Capital For the period after the RBC system was implemented
(2004-2012), the variable equals one. For the
period before the RBC system was implemented
(1997-2003), then it equals 0.

F L %k ¢ The Financial Stability Index of the Early Warning System for Taiwan's Life Insurers >
March 2015 -

() FHEES

FSI 4o RESI b v P38 B0 £ 5 {43 edgiplac 4 > HP g 0 7R
BAFEF G337 7% F A LF(RBC) 2 %2 & ch% it (the changes
in product portfolios)¢% ¢ & ¥ & = % 3F £ g 4& < (# FSI & RFSI 7 ') &

' eif 1% (leverage) ~ 45§ 3] & & <0 i» £ (the share of unit-linked products)

A SLE Kgg %ﬁ%ﬁ;&f Z (¢ FSI & RFSI F 2) -

e dn e A e g AR R B (FSI) 7 R 4 K
2R AR U RS ARE kR L F A A TR
LR A

L FMEL S E RES e 0 P T ke g et o

M
[\33
=)
I
)ﬂ’ﬂ.\
ETIS
|rml.
p

2. M e E oS g g B4k (Early Warning System For The European

Insurance Sector) :

%4 Danieli and Jakubik (2018)#& 1 7 — i ¢ 3448 £ 7 (macro-financial)
fo o @ & g & ( company-specific indicators) i = c9p & & s 473] > ¥ 0 &
BATRRIRO g DB T B A S o BRI A G R P ORE B R
o CDS b Pl = chpf ) o 22 H3) R % A3 iR S P e AR AR Y 5 A
*+ panel binomial logit specification (#-3| 3K %> FE IR b1 SAERT & %
R ERI L rid FURNZ FHIHRGERITEAL Lo B E
RN LR R AR E R L
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(1) 2832 RHp !

ARG ER AR K B R4 4y di(Market Stress Index,
FEMSH#-5F B T * 8 9 (CDS) B 42 £ ¥ L 84 - i

de LT 0 P OB S dlicet B ARREE - R AL PR Y E 92
#(CDS)e FMF A kB R 2 © F ALY e § R B3 K e g T

7, L
B o

e
w

ecdsit + Oprice;,

MSI,=

S YA E g iR ant g At d 470 % gt ¥ (forward-looking) e i

MARRVE A B R 0 @ (@)1 R T SRS AR g1 (D) £

LRI EAR S FF k0 - & logit B A4

T
v
RS
hg

MEES QT EENT SRS FFHEFEFTE IR e

f !
e (Xt=1Bit—1*ZitVit—1)

Prob(D;; = 1) =
(Die ) 1+ e(Xt—iﬁit_l"'Zi,t}'[tt_l)

PSRRI AT AR LR - 0P TR R R R DT R
Tz g B X AAd - B R ETE LS F 0 Z;, B
Ford - B AR EIGRETE S S o HAIZ R PP R AT #0T
REOGEY > R FARTEF LTI AL FES T BAPM SR

i (70 A 2 F chE ot o
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FAARMEAREE ) AW F LI ER T 115 W

&%\§%$£$@Dmﬁ%ﬂjﬁu%§oyﬂ,gﬁﬁﬁﬁﬁ?éﬁ%

RS TEEE CER S IR S ¥

()5 A= £ ¥ (Real GDP Growth) ;

(b)& % #p o 1§ 7211 5 (Long-term Government Bond Yield) ;
(c)i€ "% Z (Inflation) ;

(d)# 5= £ 5 5 58 p (Decomposition of Real GDP) ;
(e)3r £ Jx %% < F +* (Cash Flow to Net Income) ;

()= 4z &  (Net Written Premia) ;

(9)% & % * (Operating Expenses) ;

(h) & i% = A& (Underwriting Costs) ;

() A 38 p¥ 3¢ (Return On Assets) ;

()% & # % 2R @ = (Return on Equity) ;

(k)3 i 7= & v+ (Price to book value) ;

()~ # +* (Price-Earnings Ratio) -

(2) &%

SR S AR PSS R R L e SR EEYCR R g
A0 B B falic (MSI) 5% 36 B G EBfc7 BEBPEEGSF > imE
2004 & 3 2017 & i T kaE Heo 32 4n Heil 59 3 15 2008 | 2009 # e+
%ﬁ‘muﬁﬁd%%ﬁﬁ%”£ZM6EHW%ﬁﬁ%%o§%%@?i

BT AT = BEREf G Fac L F oo
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0.9

0,8

0.6

2004 2005 2006 2007 2008 2009 2000 20M 2012 2013 2004 2015 2006 2017

F L %k : Lorenzo Danieli and Petr Jakubik (2018)

[ 14] MSI 3 3B 4 3 §Ae4 W

AR TS S RS AMPR R s RGN A R &
B F o Fru B RER A D EAESR o bR 15~ 2 R F AR
FEEFUW S FIELFD FAL GO § YRGS K - h ik
TR BT AE T L ERfoRBeT A s TUEERGET LG

= F) B & Peih s e RS NP ET S ET - R IR R IR

%

NP Dl REFER T S A FTARPFHTE L TR

>,

o3

&
~m

g > P TR B

F

T
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$2% fkhile R A

FREP-FRELL ERPBIHEHTL a@A G THERE T &R

ACFAST (DS HSV A ERB At LR
SR RRETRE Y LA RINP T A0 AR AR R EPER
- %23§K¥£§¢,?% KGR GO RREMIE > FPITE RS SR A
PhE LR G T Rl B oo oMk (7 A & AR TR Yedn Bk (FSRI) ¢ 3
LERPHOT ASHEEF S "L EF G R B R L p @
PF IR RE A E L ST A F DL R ¢r+ﬁ pUth s f T
LR FfE Y FALRIEY o FSRIS T £ mh ¥ 2 BN RS ifpk
5o B AL FSRI G AH 2 EARERLE Gyl A AP S |
ARITABBTHEAEIR SN o UTRARP ARERL G HIES A L
FSRI ¢4 (7 %% [R 5] ) T ddpthEd -

Fo & GRES oR G EE

BEEBL G Ry - 2R uET RS foh & K (valuation
pressures/risk appetite ) » & prF A B R EAFE B 52 D Hh G R TRE o

DT R e R R A R R

-~ ABA
AT M ISR ATSRTIL R > #5H S5 F P
& chdpihz - 22004 £ART AL 2B ER 0 ARE IS KR
T st B % i 2005-2008 E i 2 & 7 50.6% 0 BE fs F] J“’I!F‘ﬁﬁ
B2 ARY WL e T B 0 3 2010-2014 £ B A K
g X AT 3T%enk b (R H P E > 2015)
BRSSP ERFIEARSHAS 255 FF
2014 & % 2 % - % by ek F] 297.78 15 5 g B 0 B s
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EN-F o i 27420 RF BTN 8% PR S A RIVEE
Hief ftgw 2018 & 5w Sl 28720 RF BRIFIcacl
4% o gt b o T ESEET S P ER R AT B R TR - R
¥ 2018 # ch 2 3¢ 5 # A 4y = (Global Property Guide) » P w0 =43 5
#E % '* (price-to-rent ratio) % if 49 & > WAt Edrp FE ML oo A
THFZ c ERAH A NP E R4 L (CBRE Group, Inc) st AR
2018 £ * 2 A % 5 £FFERT S W 1,029 B 0§ 2017 & 3 e 38% >
RITITT ERTE ML FAFTS B TRBD  FWAMTOREE
2704 % > AT R TR KE S L Fla d A s EEA Y B P2

SHAEFREFRRAAAEAL AR FE A A g
Skt o 5 BRP PHREARGFLER DEBR LR - 5§ e
RICMERAT G TREAR G E AR R % AR R
mﬁ%wgéw»ﬂw;@wbgﬁ A AR kiR - o 1Y

TEPAR S EFFEPMIEN FE Do
(=) 5 hAgw

30 dens fan g R ) LE BRI R RCE £
2009) 5 l%fﬂf L rﬁ”‘f\% L5 1%. el E LY fR oo ﬂ\,{:'ﬂ ﬁp\ hza
%KB?}I% FhE s RBE S EARSR l% & 5917ri§PfE.$lf”l%’h§.

ot L RTIORRAELES o F S HAEEHT SR TG ER

PEXE R ARG E ST IO SR L o RO F e fAn g0
AX B ’gf,"ﬁq*lfhﬁl%’}%,?ﬁ‘b 7 8 R 1Y et %
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s hA g

46.50 45,95
46.00
45.50
45.00
44.50
44.00
43.50
43.00
42.50
42.00
41.50
41.00
9 ] S N TN\ RN\ SN NS
U S I A G A I
FAL KR ¢ AT T
[W15] /% 5% fiiegw
[#10] c A3 Rp* AT HREEW
AR EE O MASEEE L
wE (f’u;ﬂ') (+ :/;) AR LA
2013Q1 1975 774 32.7
2013Q2 1976 778 32.8
2013Q3 1977 795 335
2013Q4 1978 824 34.7
2014Q1 1983 844 35.5
2014Q2 2010 859 35.6
2014Q3 2046 860 35.0
2014Q4 2073 860 34.6
2015Q1 2081 860 34.4
2015Q2 2084 864 345
2015Q3 2122 863 33.9
2015Q4 2126 856 33.6
2016Q1 2119 858 33.7
2016Q2 2121 852 335
2016Q3 2115 843 33.2
2016Q4 2118 838 33.0
2017Q1 2125 833 32.7
2017Q2 2124 833 32.7
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2017Q3 2123 834 32.7

2017Q4 2127 833 32.6
2018Q1 2167 836 321
2018Q2 2185 836 31.9
2018Q3 2216 839 31.6
2018Q4 2242 842 31.3
2019Q1 2261 843 31.1

FTHRRR: &% E

(=) #H 5 FR a8
RETE O SERER AN S PR S R RRERAH SR

I 12 A 1o
%) TIOPR S &

68.9
70.0 66.9

0.0 -

2019-06 2019-07

TR KRR AT R

[F16] % &R &Tiop i+

E

PR FAHSP B R g A f 3 ST ARG
BRERFADALREFERASL - BHR

S & FUBELBI TR A > £ 1 2019 F 6 7 K a0 BA T

B FARGALETI MBI A AL R E4100 R

EFFZ A SAERTAUE AL 0 £IE 2206 ®A K
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moﬁ%%%#ﬁi@’%%zﬁ FRRKTA RS > AT
g end % ETF A&7 4 ek o 2 3 F k7 BHETHA
FETERBGERP AR TR A2 2019 £ 7 1 K> AR 16

FRARFTHRIPFENRCRS  HAIAFIFERLFTILENZ L
FEREEAL GRS T EE LT LT ERA § ek
b g o d R F - Ll £ R E f & S0E % %0 BBB
FHFERAREIEFETAGRE TR AL G RS
AR EfD G HT I ML LT AR A E Ty R

BRE G AR TRERL G AF kR g

;
=
®
B
<l

EREF KPP EER P FARBELIRT
fF 2T RARTAIAT UL L2
&

i
PR ESERTURERT A G S 4

CIMREES ML ES ¥ Ei]

B A TE FRER S el 4
2018-01 75,908,057,884 937,590,829,454 12.35
2018-02 76,038,195,203 913,718,637,376 12.02
2018-03 77,095,426,304 876,125,374,398 11.36
2018-04 82,908,681,746 875,124,657,286 10.56
2018-05 80,876,596,801 858,327,690,495 1061
2018-06 79,712,518,382 847,945,530,144 10.64
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2018-07 82,689,860,826 857,693,338,638 10.37

2018-08 83,221,014,431 841,064,684,250 10.11
2018-09 81,526,533,515 835,418,781,245 10.25
2018-10 82,505,058,504 800,050,536,964 9.70
2018-11 82,703,431,196 780,756,586,018 9.44
2018-12 85,779,009,161 740,682,986,548 8.63
2019-01 89,704,712,746 781,148,115,732 8.71
2019-02 88,298,208,740 791,989,028,024 8.97
2019-03 92,050,898,157 805,257,029,283 8.75
2019-04 92,883,168,563 821,490,134,097 8.84
2019-05 97,063,465,997 822,830,546,567 8.48
2019-06 97,064,919,911 836,209,152,436 8.61

FHRAR: ! FARBEEART L THN LR LD

(Z) PHRREAREEZ R

BEERBEF T E AP o 4oflF B R R FLL
Bl BRERI AR AFTFISEREFNERL > WP FERH
G RN AR AT R Rl T P i ke
DR s P RULE S A AR S T T

j,r‘:o

EFRAGFERN

60.00
55.00
50.00
45.00
40.00
2019-04 2019-05 2019-06
2019-04 2019-05 2019-06
e L 50.00 57.14 56.52

FH KR AFLFR
(3 17] & ¥ Facis g
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5
£

BREGERF TRMBELFF AT KRS PEIR G 0 B
SHIZ R TIEREAR G c ARAT FE G
vl

SHco mEZFEARB F

(z ) BBB %% 3|4

BBB i i 3 o ff ¥ bt - BimE opEn AR KT ERG S
BRF THRERLIET AN AR EGR G BRBREE G {IF o
AR PIFEREGR S - FEEXWHHT P 50 2% BBBHEEF %
f|F > # 10 #8 BBB fFaf|F 2 ARWI0 &S 2 Faf|Fwre F

IBBB % % {14 BBB A thif 5 fl LA o B4 5% b G e o

[412]) BBBiﬁﬁ.gloﬁﬁpfﬂfr 1 | £

Hi=:% twBBB10 ##w{|% 10&#H 2= {l%  BBB#IIL
20180131 2.2063 1.037 1.1693
20180227 2.2016 1.0375 1.1641
20180331 2.2035 0.9833 1.2202
20180430 2.1865 1.0136 1.1729
20180531 2.1857 0.9975 1.1882
20180629 2.1875 0.93 1.2575
20180731 2.1803 0.858 1.3223
20180831 2.1747 0.8236 1.3511
20180928 2.1756 0.8706 1.305
20181031 2.1786 0.8936 1.285
20181130 2.176 0.947 1.229
20181228 2.171 0.862 1.309
20190130 2.1627 0.87 1.2927
20190227 2.1564 0.8191 1.3373
20190329 2.1541 0.768 1.3861
20190430 2.1386 0.734 1.4046

FHLR  BEAFHLE S S
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RS HD S TR BT RTF A FE 0 T AR R F
AARRT BERERERF LG B ARLHH G B8
&%@ﬁﬁkﬁ%@@&?ﬁ%ﬁﬁ}&&%%ﬁ°ﬁ”’&ﬂ$
(RIS ¥ A B ST e ’aﬁ&i“ﬁﬁ% AT S

Ay
o
T
(‘
)

WL R G EHRF RN DY K5 AR AL G h RN
B L2 - o

(- ) R*EFEWwip#HiEz ‘f
A & v+ (PE ratio) f#| #c & Tz & 5 (earning yield) » BLEZ 57 4p fi30

,\,,%m,f "Tﬁ;;,!;f"ﬁ;‘_w_ﬁwo%?‘k"i‘j—%j\gsf. i@ﬁﬁ’ g%"?é}_ﬁ
DRI HEHF D DS ERJLF S -

[#13) TWSE= ¥ F 3 10& 8 2§ s | &

weEpsd fez fs 10 2
iz % . “ERESF (B) Bl
A% (A)

(B-A)
2017/01 1.1216 5.93 481
2017/02 1.065 5.84 477
2017/03 1.09 6.21 5.12
2017/04 1.0855 6.23 5.14
2017/05 1.035 6.39 5.35
2017/06 1.079 6.17 5.0
2017/07 1.0315 6.1 5.07
2017/08 1.021 6.15 5.13
2017/09 1.0301 6.26 5.23
2017/10 1.038 5.99 4.95
2017/11 1 6.45 5.45
2017/12 0.9499 6.39 5.44
2018/01 1.037 6.12 5.08
2018/02 1.0375 6.27 5.4
2018/03 0.9833 6.42 5.44
2018/04 1.0136 6.51 55
2018/05 0.9975 6.67 5.67
2018/06 0.93 6.69 5.76
2018/07 0.858 6.57 5.72
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JoF k4 10 &

o Wep=i , ,

Hix:% B1% (A) CERES (B) HafaEfls
B (B-A)

2018/08 0.8236 6.85 6.03
2018/09 0.8706 6.86 5.99
2018/10 0.8936 751 6.62
2018/11 0.947 7.4 6.45
2018/12 0.862 7.85 6.99
2019/01 0.87 7.69 6.82
2019/02 0.8191 7.28 6.46
2019/03 0.768 6.57 5.8
2019/04 0.734 6.38 5.65

FARR D L AEE LA

(z) *Fv ik

WO R S AR Y RARE

AR LER

Ao B PR R A Aok %

AT ERG FE R R G

boors oot g%é“&%°ﬁ§$fﬁ’ﬁﬁﬁ&§

@

o5& 7k 1L R o

SRR

FARF R H AR o T

4;;;

f

[ %14) TWSE+ & # ¥ v 21 jc ¥ &
# i % AR LR &
2018/01 16.35 6.12
2018/02 15.94 6.27
2018/03 15.58 6.42
2018/04 15.36 6.51
2018/05 14.99 6.67
2018/06 14.95 6.69
2018/07 15.21 6.57
2018/08 14.59 6.85
2018/09 14,57 6.86
2018/10 13.31 7.51
2018/11 13.52 7.40
2018/12 12.74 7.85
2019/01 13.01 7.69
2019/02 13.74 7.28
2019/03 15.22 6.57
2019/04 15.67 6.38

FRAR L AES LR
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ERFIEFSRSITADE G L o AR S AR RR

ﬁAmﬁ FSRI 5 * & f6 & fehr 2 117 S s 47 8 &

FIERE RS SRS TS NP RN PP
ROCE &N L R

BFENRERD SHET B G IEY > 2008 £ £ AR E <
ERFERFT BT ENIHGRIELIY (R EF D
2013) - F]yt FSRI & * g 10 & & * & ¥ 2 4% 45 #c(iTraxx Europe
10Y CDS Index) & 43 i 4 » fe 5 B 1 374 87 4 0 st 7 2 4
EREAP L BEES 0 RBENL A A b G d HR A b

R N LA T I AR T AT SRR S

[£15] RiFG*EH2HLE
P g

Ex:Fg~ BrEHIHR

201801 2,186
201802 4,618
201803 13,320
201804 6,567
201805 6,998
201806 7,883
201807 12,074
201808 6,127
201809 4,760
201810 7,933
201811 7,469
201812 6,410
201901 2,627
201902 3,179
201903 5,882
201904 499
201902 2,973
201903 3,124

FRKR Y L AF
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(=) mdF Ak

FSRI 4 * VSTOXX > g ~ #74< 5. 50 45 #c(Euro STOXX 50) 7%
P F 2 A ERT S BRAR I RFES F e A H
AR R BT FI R B FRTARAREF
BIEE? X g g2 - c P irsp ot EHED

Hrficds ik B 5 4 o -

[%16] S8 o Fhkk

£ 1P oz b 5 dp B

2018/1/31 12.58
2018/2/27 18.05
2018/3/31 17.67
2018/4/30 14.66
2018/5/31 14

2018/6/29 15.82
2018/7/31 13.43
2018/8/31 13.23
2018/9/28 13.04
2018/10/31 23.05
2018/11/30 19.72
2018/12/28 20.37
2019/1/30 15.76
2019/2/27 12.77
2019/3/29 13.39
2019/4/30 13.75
2019/5/31 16.01

TR AR Db
- ?hﬁﬁn&€KF" Nk

SR RN SRR S T A o
(non-financial sector imbalances) » 1 & #4322 & pR A8 30 48 i @ ch— At

& ¥38 (non-financial firms) 2 % F 73+ 8 =ch@ % - L2 5 E i 4

)
o
Ak

PN REREALAP LTS EFEBEHRDN G FH R 2
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EENPHNFT AL NEMF LR g EE R E R H G

B & fets g (IF)st 2p2b s g o @ 734 2019 # % - £ 75
(A 4p% 20k A & GDP 1 92% - 193520 WA 3K £
ERAFLEBEENPLFRLET2 VAT 0N G F
i > Ll E X EREFER > ) FREL LR DT LB
HF 2P 8 ) G EF N REREERHERFLFLTE 78
FFEIPPEFLEFAPETF - FlH

ERR A

LBEMAEEIMOF R R fEY e EARR B 0 4B
5L NBRASGLAEBOPFHIE T XIH LT RE L FER AP
Hhad cd PP FIEPFR ZBERIRF D TR AT
A RS E R RAREE R T o AR EH S R OT LG

i

LL_'_‘%\"?’R;%—’Tjﬁ‘ o

[217] 2 REFHLE F i £ F

Ei:F g~ ﬁi%ﬁ/m%%g BV
(7 zax)

201801 9,887,743 3.6%
201802 9,909,956 3.8%
201803 9,947,718 4.1%
201804 9,956,646 3.8%
201805 10,085,790 4.0%
201806 10,098,720 4.4%
201807 10,085,976 3.9%
201808 10,191,869 3.5%
201809 10,225,882 3.9%
201810 10,274,736 3.7%
201811 10,363,060 4.4%
201812 10,397,382 5.1%
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201901 10,434,764 5.5%

201902 10,371,917 4.7%

201903 10,333,655 3.9%

201904 10,278,033 3.2%

201905 10,381,448 2.9%

201906 10,492,054 3.9%
THKR: &5 ¢

%)
0.15
0.1 IR
0.05 k- o = &
O i
0.05 1
0.1
2006/2 2007/10 2009/6 2011/2 201210 2014/6 2016/2 2017/10 2019/6
FFRY e fEREPO SRS —— pERE 2E S
R AR AP ER
[ 18) i & ¥ 3%k £ &
[£18) 3 %2 2 T3ojmd it & ~ g $50L X
s e i Bl
201503 340.7 246.7
201506 302.3 218.0
201509 315.2 221.2
201512 307.8 218.3
201603 338.0 2354
201606 296.0 213.0
201609 336.9 235.3
201612 303.5 217.0
201703 326.1 233.3
201706 2904 2149
201709 325.5 231.3
201712 302.0 2149




201803 338.4 245.2

201806 276.5 201.4
201809 294.7 207.6
201812 289.0 205.9
201903 295.6 210.7
201906 248.2 177.5

TR KR ¢ L

(%)
400
350 +
300 -
250 -
P PAY ’
2\ V4 \—-o,\,'\,\v’\,\
200 + —— P AR Y P
LY 2 WA WA W4 .
’y oY U4 v - \
\ YA v
150 + 1\,
100 rrr T+ +r+rr+rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrro
M DM DM DODNDMDNDMNDODN DO DM
O O O O O O O OO OO OO O O O OO © o & O
DO O OO OO0 ddAdNNMMOMIITOHOMD O© ©K K O © O
O © © O A d dA A d A A A A A A d A A d A A A o
O O O O O O O 0O O O O O O O OO OO0 OO O O O O
N N NANNANNNANNNNNNNANANNGNNGNC NN
g:“iﬂﬁp —’li—'jlﬁ‘ _‘;;T‘gp—abl‘j - e e li_{)]ﬁ-ﬁﬁqkb__%

$Z 8 SRIPAEER

FTERPB ARG OE Z Rk ARV ORISR, > Y D
hEFAEARBEDT AR E -TAREOAFALIRNEE Y R0 At
T o
- SAFfE

AETHEY FAREF W RFEEEREF L FRARBET A
AR PhE FARLIHAEREFAR T 1 AR

A AR -
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[£19) RiFh = A RERESF
(%) OS5 2R ARG RIERF S

2018/1 0.14 485.3
2018/2 0.14 477.0
2018/3 0.14 492 .4
2018/4 0.15 480.9
2018/5 0.14 495.2
2018/6 0.14 4928
2018/7 0.14 509.9
2018/8 0.14 517.4
2018/9 0.13 524.8
2018/10 0.14 520.8
2018/11 0.14 526.7
2018/12 0.12 575.4
2019/1 0.12 569.6
2019/2 0.13 553.1
2019/3 0.13 5497
2019/4 0.13 556.6
2019/5 0.13 573.5
2019/6 0.13 595.9
2019/7 0.13 582 .4
FTHRAR: &5 ¢

[£20] #REFF *if &F

Ve BEA1E 20 N R4LF T e
A R4LFAE 4 T 15 BIS g aLis 2 AW

BIS
2015Q1 12.65 1254
2015Q2 12.50 12,45
2015Q3 12.67 12,63
2015Q4 12.89 12,85
2016Q1 13.21 13.17
2016Q2 12.98 12.92
2016Q3 13.25 13.19
2016Q4 13.28 13.92
2017Q1 13.51 13.46
2017Q2 13.32 13.96
2017Q3 13.37 13.30
2017Q4 14.18 1411

2018Q1 14.20 1414
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https://www.banking.gov.tw/ch/home.jsp?id=157&parentpath=0,4&mcustomize=bstatistics_view.jsp&serno=201105120004

2018Q2 13.65 13.59

2018Q3 13.80 13.74
2018Q4 14.00 13.93
2019Q1 14.14 14.07
2019Q2 13.65 13.59
2019Q3 13.80 13.74
2019Q4 14.00 13.93
TR &R P LR
=~ B RER

FED UGS B RE R G B F L AR R EH
RG]0 T KPR AR EOT £ HY T F g3 0 826

BN R % c AFTHETRFELY LIFAL G R

[#21] & it
A RAREE
(7 288 5 30)

) RARIE(F i)
Bt (%)

AREE B LT AREF B L TR

(Fo~) (Fa~) (Fa~) (Fo~)
2018/1 37,584,116 659,882 217,166,037 455,437 0.72
2018/2 37,579,920 659,658 27,264,982 455,361 0.72
2018/3 37,636,995 660,190 27,448,780 456,561 0.73
2018/4 37,805,223 662,027 27,520,048 457,790 0.73
2018/5 37,999,303 661,843 27,746,336 459,892 0.73
2018/6 38,130,544 662,364 27,805,189 461,733 0.73
2018/7 38,355,871 663,853 27,869,236 463,599 0.73
2018/8 38,545,433 664,708 28,031,667 465,948 0.73
2018/9 38,360,011 666,319 28,100,154 468,713 0.73
2018/10 38,431,692 667,483 28,320,255 470,377 0.74
2018/11 38,721,543 668,647 28,468,995 473,238 0.73
2018/12 38,734,491 674,095 28,539,414 475,845 0.74
2019/1 38,880,722 672,217 28,839,955 477,804 0.74
2019/2 39,076,524 677,002 28,807,371 476,359 0.74
2019/3 39,312,282 679,287 28,914,282 477,644 0.73

FTHER: £ ¢
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R S

AL RHFHREER B AR GTE B Rt G nER
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SR SRR EiE SRR St E
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