RE

Fei Mei Chan
FA4LTR—

(=

7 EE R
feimei.chan@spaglobal.com

Craig J.Lazzara. CFA
RAR=TVVT T ALTR—
a7 EmE AR
craig.lazzara@spglobal.com

Research

EE- R aw o X
F4 71 THREE
F 47y T ERRIER

[EfFzRE Lt XKTBEFEZL TOBLIHbDE ]
P NI A %

TV T4 7 <Y —

- S&P 500°132022F183H ICE FREES T/, 2022F F¥H3(C
200 F% L F L7z, BEEHREKICTEL. XEI0FEEGEF[E Y (F2fFLL
FIZERLF L,

T &S ERPRRFICEZSZ L 1F. BEEMICETHEEL W
ZETY, RATHBEEBESTHHIERFICTET 28ICIE. AT
47T TR EELRRBNZRLET, KD T 4
T T TR —E, mHBOTERETNA—X T vEIX
2—H. THOLERETHESEOD ERICEMT S 2 A#BEL
ERS

- AT TA 7oV THBEREEYISER L. CRNAEER
ADYRT/UR—=VHUERET DTEIOVWTERLET,


mailto:feimei.chan@spglobal.com
mailto:craig.lazzara@spglobal.com
https://www.spglobal.com/spdji/en/indices/equity/sp-500/?utm_source=pdf_research

Research

K1 : S&P 500D EME T20%0FZ L1-—A. £HIF EFD—&F

Z#1-E-1-
10500 r 3.5
10000
- 3.0
9500
S - 25
S 9000
o
8500 ]
3 2.0
8000
= S&P 500 15
7500
10 e
7000 KE 104 R E | 10
! & " ) 4 i #
S S m S S Sm N N
S S = & o 8= &< ST &%

HAT:S&P X7 - 3 —>X - A>T v ALLC, 2021F12A31HA 5202F6H30HEFTHT —
Ry BHONRT7TA+—< U REKFLBTO =KL - UR—VICESWTWET, BED T +—<
VA RDERERIITILDOTIEHY £ A, NERIFHBEND-HICIRRENTVWET,

BHOUY—F, BE. RUAAV FOZEEZIFLEDFIL.
on.spdji.com/SignUp TEFRL TL L,

(1 EEEHOTEN


mailto:feimei.chan@spglobal.com

Defense Beyond Bonds: Defensive Strategy Indices August 2022
A ERF &R R

S&P 500(%2022F1A3HICE EEEEZ T 7=, 2022F6A308 £ TIC20% F5&L £ L 7L, HER
ICFHRIBEA D BNIE, 2022F1A3H ICHhHAETA L. BRERSHICEE TSI EATELTL & I,

L L. XEZEFRHT B EIEITARERTHE-H, =T v b - ZAIVTERIIRNEYAY Y 12—

avTHHEERAET,

MFRLIRINTWS L DI, 2022F EHHAICIIKEM TR L SH EREHVRFCE S £ L7z CRELFE
EEFEY A2EU EIC ERS 5T, S&P KEGE7-10F1E201£10.6% T% L 72) . BFA0FERDK
*£TlE, MALEEEFETHAERFICEETWE LY., SELFBPIZNE R ERTOEIE 4
Fl TOZEF. R= b7 UABREEIDLTEEEZLRA MERY 9, BEICIE &K
HIC100%HET 5 Z L ICL DU R kT -Wigas, KR EESZHAGDOENT v XBR— b
TA)FEBETDHIEICES2TIILEIRIEZANY I TEIENTEFE LI, 1981FICHhE -7
BEBHOBRTMASE T, 2O LET4 72y 7RENEITo7-E L TH, ZNUIEY X—2aEMEIC
BHZEEHY FEATLZ, L L, RICEHFOESEGD b e THE, T4 70278
BRERIIURDV RV ZMAB1-DICDEFEE2ERTIHELDYET,

MFR2ITREINTWVWD LIS, EHD 7 7 7 X —1EHH2022F EFHAICS&P 500% 77 7 /X7 + — L
LELT T, BEEMBZT VN7 =L LTz7 70 X—BHHHY F L1z, XfETIE. o
D770 R—EHOBED/RT7 +—<V R%EBAEL. ZIhoHBilzB2 I Lx2BRELTLWETS,
BHLbT A7y 7REBEEERLTVWSEDIEED 77 7 X—EHTLL I ?

&2 : 2022F EFXBDNT +—2 VR
S&P 500 B R 7 7 4 VT 1 mEELEHR I
S&P500=EHEL N
s&P 500185 7 7 « U 7 < =% [
sep k@104
S&P 500/8 Y 2 —
sep soom i
S&P 500FIENR T 7 1 U 7 1 5
sep 500
sepsooz 4y 7 435 .
seps007 -~ [

-30% -25% -20% -15% -10% 5% 0%
EPRDO =2 - UR—> (%)

HWAT:S&P XY « ¥ a—vX - A>T v 7 X LLC, 20215F128318H 52022%F6H30H X THT — X, BED/ 7+ —< v RITKFIL

BTOF—%IL - JE—VICEDVWTWVWET, BEDAT7 -V RITRDBERERITEIHDOTIEH Y £8A, HIRIFHBPEND -

DICIRREINTWET,

YHbAA MBOTEAVDETHELANBELINY £HA, BEDOKENS S HICTET ARG HNIE. TTICREBENIEE >
TWaAEMELHY £9, SEOT—IzEH, RICEOHITNEDI OBV ELHY T,

2T oER%ZSB C2E 0 1 Brzenk, Philipfs,  [Eactor Indices: A Simple Compendium] . S&P £ + P 3 —> X - A > F v 7 X 20214F12

Research 2
For use with institutions only, not for use with retail investors.


https://www.spglobal.com/spdji/en/indices/fixed-income/sp-us-treasury-bond-7-10-year-index/?utm_source=pdf_research
https://www.spglobal.com/spdji/en/indices/fixed-income/sp-us-treasury-bond-7-10-year-index/?utm_source=pdf_research
https://www.spglobal.com/spdji/en/documents/research/research-factor-indices-a-simple-compendium.pdf?utm_source=pdf_research

Defense Beyond Bonds: Defensive Strategy Indices August 2022

TRMESZTEXZINZ S

T—RICEODWTIERORFEZINT 255H5. £ LT — 2N BERIN-THREL £ TEBET S
TENEEERY FT3, AR/TIE. w%i#iuhwﬂiﬁ‘b#%7*7&—hﬁwﬂ7t—7
VRAZERAEL TH Y KRIITRINTVBE LDIC, ZO27TFFICENT2DODOKREGE LY FAR L
nFE L,

F—I(Z, 1995F L%, KEKRATIHITERHBE L, S&P500 F — &L - U X — BB OER Y X
—F95%IELFE LTz, I, e L TEHIHETER THE L £ L7z, KEL10EEEF[E
V) 1£1995F LMD 6.17%hH 5 2020F7 B I12130.62% £ TIET L £ L7 (2022F6 S Tl43.14% %
TER) .

KR3: %@ LEREELLFIET

1,600

S&P 500
1,400
o 1,200
3
o 1,000
]
n 800
600
400
200
Te) [{e) N~ [o0] (o] o - N ™ < n (o] N~ [ee] (2] o — N ™ < n [{e] N~ [ee] o] o — N
(2] (2] (2] (2] (o] o o o o o o o o o o — - — — — — — — — — (V] (V] (V]
(o) (o] (o] o (o] o o o o o o o o o o o o o o o o o o o o o o o
— — — — — N N N N N N N N N N N N N N N N N N N N N N N
8.0
KEL0EEREEFEY
7.0
6.0
5.0
)
3
S 4.0
® 3.0
<
2.0
1.0
0.0
n [{e) N~ 0] (] o - N (92] < n [{e] N~ [e0] ()] o - N [e0] <t n o M~ [o0] (o] o — N
(o)) (o)) (o] (o] [e)] o o o o o o o o o o — — — — — — — — — — N N N
()] ()] (o)) (o)) (o] o o o o o o o o o o o o o o o o o o o o o o o
— — — — — (V] N N N N N N N N N N N N N (V] N (V] N N N (V] N N

PR - KERERHE, SP X7 - V3 —v X - A>T v XLLC, 1995F68308 4 5202268300 F THOT— X, BHRD /7 +—<
VRAFHKRLEBETOR =& - JR—VICEDVWTVWET, BEDAT7+—T VY RIFEKOBEREZRIITIHOTIEH Y $HA, MRIFER
BHEMOEOICRREINTWET,

DY, BE2TFROKRFICENT, EFIMMETT2—AH, N EFLTWE Lz, Zhld, 2022
FEHHELIZ2<KERTDEETL, PR EH—MORERIE, BE~DEDEEPCL, T4 7
TV TREBERW > TWE LD, 25 L-ERKEFERGOEEERY F Lz, BEERZ
MFRATTRINTWDE LS, 2RCEHEBHIICIE. Inn220 ML > R (KL £F 0 E)
BWIHIEZLAZZERICL>TRETCWEZILETT, 2FY, HEDAICHEIT2MDEZEZH >TW
72 LTH, ZNICL > THEATZOHNEZHE L I TERN2T-EERET,

Research 3
For use with institutions only, not for use with retail investors.



Defense Beyond Bonds: Defensive Strategy Indices August 2022

®Lazzara, Craig J.. [The Limits of History, ] . S&P &7 - ¥ 3 —>X - 4 > Fv 7 X 2013514,

R4 : S&P500D Y 2 —> &, KEL10FEEGEFIE Y OE(LER

20%

<
AN
|
* [ ] [ ]
)
S -1.50 1.00 1.0C 1.50
o
E o
]
(7] [ )
[ ]
P59
[ ]
20%

KELOFEEFE Y OELE (%)

HAT - KESEFHE, SGP XY - P 3—>X - A>T v A LLC, 1995F6H30HH 520226 H30H F THT— X, D/ X7+ —=<
VAFKFARTO =KL - UR—VICEDVTVET, BED/NST7 4~V Y RHIROBERERITT 250 TED Y E A, REED
BEMNOZOICIRRENTVWET,

MFESTIE, MFRAERLEBRT—&%ZFEWN, KL S0 EDKBEAEGHLEDOERERLTWL
Er

RS : B T & k(i & £F)DE) E DEASHE

S&P 500
il -
¥ffiH L7 L7 S i N 3 &&t
SHNER 105 38 143
SHAET 104 69 173
SHEBEL 5 3 8
Bt 214 110 324

AR - KEREEE, SRP XY - Y a—>X - AT v X LLC, 19956 A30H 7 520226 A30H £ TDT — &, BED/ X7+ —< > R T
KELETDOF =L JR—VICHEDVTWET, BEDNS T+ — vV RIFROERAZRITTE2HDOTIEHY FHA, NERIZHBEHND-D
ICIRREINTULET,

Research 4
For use with institutions only, not for use with retail investors.


https://www.spglobal.com/spdji/en/documents/research/research-the-limits-of-history.pdf?utm_source=pdf_research

Defense Beyond Bonds: Defensive Strategy Indices August 2022

T — X OXREME L3241 B TH Y., %@HHFEE CS&P 500N LR L7z B I32fEme6% (2145 B +324
7 A) . KEL0EEEFMEYAMMET L7z B IEZ2tEn53% (1735 8 +3245 B) TL 7=, KES5TIE

B Z & Okl & &F] @Eﬂ%@%ﬂ&/—\bﬁ%mbfiow BERRWERD AN F T, £FH J:J—!—[/
TWBEFICHRMAA TR L7 B IE2tED27% (385 A +14318) IC&EF Y F L7, HEANTELTL
LEICEFMN LR LB IE2ED35% (381 A +1105 A) TL 7=, 20224 L HAICI3&H LR & #
AT EIFRFICEZE LD, ChiFEERL L TRELEIVYICKWFUFTHY, EEDT—%
R—=ZIZLBEDHTHN12% (381 8 +3241 B) DEIFICEEF o TUWET4,

SH) ERMOBERRIIFERICTER THE 720, KFEK6TIE, RFREDADD XA FUF (ML
FLEFMET. KAELRE M ER, RATEEESIET, RETELEFER) ICEF2E777
R—HEBOEN/NNT7 =< ZZRLTWET, MK6DET T 7 TIE, S&P 500D FHHFR/NT + —
VRIS B8DODT 7 I R—EBMOFIIARNNT +—<v > R ER L TWET,

Research 5
For use with institutions only, not for use with retail investors.



Defense Beyond Bonds: Defensive Strategy Indices August 2022

KFK6: 777 2—BHDNN7+—2 R I/EHBIC L >TELT S

S&P 5004° L& | KEL10EFFIE Y HHET S&P 5004* L& | KEL10FEFFIE Y LR
0.20% o500
g ]
= 0.00% 50.00%
< b
b |
| ~.0.50%
-0.20% N
i 3
> ks
= N -1.00% §
.0.40% N \I: 1N ~ \}: IS
| j | =
5 S~ 150% D A
~ ~ E IS NS - - E N -
-0.60% 1K l S S N - S N I | KooK g ™k
£ 2 g nE &G A S
3 A . 3 - e S = > S st i
@ 7 &N B ¥ ® o ¥ 2 £ 38 § O~ B
2.50% S&P 5004 F 3% | RKELOFEFEFE Y HET 1 50 S&P 5004 F3% | KELOFE/AEY A LF
' . 0
¥ 2.00% =
X 1.50% X 1.00%
N PN
M 1.00% i
| PR | 0.50%
* *
D oo 2 0.00%
ﬂé0.00% 5 0 L
m s
-0.50% - -0.50% N
Ay Ay 1}\ - - I}\
1N t = N E -
= =~ ~ - - . -
~ x g I~ ~ « < g I~ -
IN | Koo ke Ik . IS | Koo OREEON R ]
A nooao s Tk
N o o 2 < = = - = o > < ® as)
=i ,,< N < BN I & P N EL B o =

HAT - KEREMHE, SGP XV - P a—vX - AT v X LLC, 1995F6A30H A H2022F6A30HEF THT — X, BED/T+—<
VA ROERERLETE2HDOTIEHY FH A, S&P500ERZ T 14 U T 1 388KIZ2011F484RICEH AL £ L7z, S&P 5002 Y H
1320055 A2 R ICEH ZRA L £ L7, S&P500ER T T 4 U 7 1 BECLHIEEII2012F9F17RICEH R L £ L7z, S&PS00RER
774U T 4 388IF2012F 11 AORICEHZRA L £ L7z, S&P 5007 A4 U 7 1 541132014 FE7A8HICEH 24 L £ L7z, S&P 5005 f2
LIEHIL2015F9 821 AICEHA5BL £ Lc, BHELEREBARNOETOT —ZIFRBICE DNy /TR ENcT—2 T, MERIFHR
BERNOEZOICIRRENTE Y, REBICEDICBENT7 -V RERBLTWET, Ny I TFTAPINNRNT -V REET HEE
DEFICOVWTIE, ABRORBDO /N7 +—< v AFARESBILZE L,

‘HERDFEIILUTO®Y TT : 66%=214/324, 53%=173/324, 27%=38/143. 35%=38/110. 12% =38/324,

Research 6
For use with institutions only, not for use with retail investors.



Defense Beyond Bonds: Defensive Strategy Indices August 2022

INLDYFUFICEWTRLERLRZ LIF. KT HBOARMEDOAAVESTHOAAELY 135
MIBEBETHDE WS ZETIS FIZIE. S&P 500 LR L7=-HE. €FHAER L7-MET L7E=HIC
Mhbhsd. FA—REHEAFARSOREN T+ —<v v RERL, BRI T 4 UT 4 8D REDEN
T 4= A%RLE LT, EHIC, S&PB00MTELIZHE. BRZ T4 VT A IBBEERS T
AT 4 ERYEMAEESOEN 7+ —< > R ERL, 70— XEHEHAREOHEN /7 +—< X
FRLTHEY, ZZTHEMPLERLIEMET LD IEBE®RH Y FEATL . 777X —HiB&IZ,
BEBHETHEOEBE LY L, RXTBOBZISHL TIBDICBRETHILEZLFEFTS, UTTIE. 2D
CHBERT-ETEILICERZEDET,

T4 Ty THEDTESER

T4 7Ty TEBIERIL, IBEOBENAT7+—< VAL TERINE T, %hADT 1 7Y
TERETIL, TERBBTEXREZMZAS—A, LRBSTHRIBO LR ICEHT 28Hhz2#F I %
BisL£d, YHTIEINE [220P] EMATWEY (TEMBIBICH T B1EBL 04 (protection)
ELEFBHICHIT DL ERE~DER (participation) ) . COERICES LEbESE, HKE6TRLTE
FRBICEVWT, F7O0—RBRIGAOHICT A 727 TlERL N a—8EB8b T4 7227
ICIEFZBLABVWEDICBONET, TDMmETHEKIE. TERBETTV M7y —Ld2%5—H, &
FEBTT UV E =T =L L TWBD, T4 7z T7HBEEARLTWAEERETT,

BERILIE (BRICRTDZEDNDBLNERAD) . TAT7 VI THREBORIT AU T4 HRY
FR—=VEERNTHRT LHEVDITTIEAEVWEWS 2 ETT, BETIET A 7z 7HREDOY & —
VORBEREEINVFI—VLNVBELLBYETH, RUVFIT—2 LV ERELAZHELHY
T, IRTCIEEELRAZRLTVWET,

SEWEANIE, BT TIMICHEET 2T 7LD bBICHET 27 7ICMTLET,

CLUTDREEEZSHB /2& L 1 Chan, FeiMei, [Rising Rates Repercussions| . S&P £ - ¥ a—> X - 4 »F v o X, 202263830,

TERMBTT YR =75 —LLTWEHhDHEW-ST, REICT I RT3 —LLAWHOITTIESY A, UTOREEZSBRBLE
L @ Chan, FeiMei & U Craig J. Lazzara. [lsthe Low Volatility Anomaly Universal?] . S&P X7 -+ ¥ 3 —> X + 4 > T v 7 X, 201955
A,

Research 7
For use with institutions only, not for use with retail investors.


https://www.indexologyblog.com/2022/03/03/rising-rates-repercussions/?utm_source=pdf_research
https://www.spglobal.com/spdji/en/research/article/is-the-low-volatility-anomaly-universal/?utm_source=pdf_research
https://www.spglobal.com/spdji/en/research/article/is-the-low-volatility-anomaly-universal/?utm_source=pdf_research

Defense Beyond Bonds: Defensive Strategy Indices August 2022

REK7: T4 778 RVFT—2LYVEFT1 VT4 HPBVRBREIZLEW

yz—> (%)
HARS RVyFe—IEH 779 2—1EH YR—VIgE
1 2.5 4.4 1.9
2 4.0 1.9 -2.1
3 35 1.4 -2.1
4 5.0 2.9 -2.1
5 1.0 -1.1 -2.1
6 -4.0 -1.0 3.0
7 -3.5 -0.5 3.0
8 4.0 59 1.9
9 -3.7 -6.2 -25
10 -4.9 -1.9 3.0
11 3.0 4.9 1.9
12 -34 -5.9 -2.5
i Ry Fv—o# 779 %—1EH Y R—ViRE
T (%) 0.29 0.40 0.11
EERE (%) 3.84 3.93
HAR 778 —EHDE Y bE 7 7 7 £ — 8 O hnfiiE
Ry FT—2>0 42.9 -0.39
Ry Fv—2<0 60.0 0.80

2TORBILRGICEIVTLET,

HAF:S&P X - P a—>vX - A>Ty 7R LLC, MERIFGABNO-OICIRRENTVLET,

MER7ICHEWT, 77 72— (REUCEDIIER) IRV Fv—7 (REGRICEIRYFY—7)
T TR TA—LLTEY, 777 X—1BERORTZITAVT A IRV FI—7LYPPE{HA-T
WET, RVFY—INWERLTGE. 777X —BRIIELONEERIET VX =17+ —LTF 3
BRI H Y. 777 X—IBEOFIMIMEEIZTAF A EB>TVWET, RVFY—IAT%LIS
BlEZOETHY ., 77 R—IEEDT IR T — LT RERLHY . 777 X —EEOFHEFN
MEE 7 7R ER>TWET,

Research 8
For use with institutions only, not for use with retail investors.



Defense Beyond Bonds: Defensive Strategy Indices August 2022

SR 7 O T 4 7 DR A

M*zk8lE, LD 777X —HDVRXI/) 2=V EHEEZRLTVWET, INHLE2TDOT7 77 X —15
$IES&P 500D Y THEHM T, BEQTEMICHNT, N 1 —BHEAEBRCETD T 77 X —318HH
S&P 500% 77 b/ T x—L L FE LTz, T0IC, IFEAEDT 70 X —58IFS&P500L W H U X ¥
EAECHPZBAHSEPB00% T T /X7 4 —L L FE LTz, YURIZZELIPRA 2B EVST, BT L
HLURXR—=—VPETTEDITTIEDHY FHA, LD > T, BRERIBFEDHBEAE T 727 - R
— b7 VFOBRERE L TERAT S ZENAETY, TITlE &Y RIMED S TERT T
1V T AIEBAEDNICEREEDET,

KRS : IFEAEDT 7V 2 —I5EIIS&P500% 77 b /X7 —LLTW3 (f=72L. £ TOEHHD
DRIEMZBEDOT I M7 5—LLTWBhITTIEAL)

20%
18%
16%
14% Quality
12% Low Volatility High Dividend 4 L
\ Dividend Aristgcrats of High Dividend
'| 10% Low Volatility € Growth
E‘\ 80 Minimum Volatility S&P 500
B ° Value
6%
4%
2%
0%
0.0% 5.0% 10.0% )152% 20.0% 25.0% 30.0%
) =X

HAF:S&P X7 - P a—>vX - A>T v R LLC, 199546 H30HH 52022664300 X THOT—X, S&P500ERZ 74 U 7 1 58I
20114F4R4RICEH %A L £ L7z, S&P500E L EE I32005F582R ICEH AR L £ L7z, S&PS00ER T T 1 ) 7 4 BECLIEEIT
201259 17THICEHZRB L £ L7z, S&PS00RIERT T 4 U T 4 FEHUS2012F11 AOH ICEHZ/B L £ L7z, S&P5007# U 7 11§
32014 FE7A8AICEE#BA L £ L7, S&P500EEYIEHI 20159821 RICEH AR L F L7, ERELEREBANOLTOT—4
FRGICEDC N Y VTR ENAET—2 T, IERIEHBAENDLHICEREINTH Y, RBICESCBERT7+—<v v X ERBLTW
FT, NV ITFRAMEINIER T+ - AEESTIEEDRRICOVTIE. KBROBRBDONRT7+—< VAR RESB LS W,

MFITIE2DODMEN 7OV T 4 7ZRLTHY, —DILS&P 500 ESZFEA L 7-EN7A Y T
47, HI—DIFS&PE00EFR T T 4 U T A FEHBLERAFER L -31FXM 70> T4 7TT, 1995
F6AN H2022FE6BF TOTEMICHEWT, BRTT 4 U T 14 1EEILIS&P5004L Y 1) X7 ZAK 4]
RIEHDHS&P500% 77 b/X 7 —L L F LFW0, EEIC, YRV EEEL L CS&P 500K T 14 U
TAERBEFER LSRN T OV T 4 7Id, S&P500%EA LR 7Yy T4 7 &) HENTY
27/ R—= R RLTVWET, KX BRI 74 VT 1B LESORESEEXREZNEN
60%/40%& L7=R— b 7+ UA I, #%\ (S&P500) & {EHDEDELER%60%/40%E L7-HR— k7
FVFEERT, VR ZELIZABAOHEEWI R =V ZERT DI ENTETLET,

Research 9
For use with institutions only, not for use with retail investors.



https://www.spglobal.com/spdji/en/indices/strategy/sp-500-low-volatility-index?utm_source=pdf_research
https://www.spglobal.com/spdji/en/indices/strategy/sp-500-low-volatility-index?utm_source=pdf_research

Defense Beyond Bonds: Defensive Strategy Indices August 2022

8F U 72 THIRIEM TH HS&P500ER T T 4 U T 4 5L, S&P5000H TRZ T 4 U F 4 DIEWVI00$IRD /87 + —~ > 2 ZAE
FTHLOICHFINTULET, FEMICOVWTIE, S&PS500ER T T4 UTABBDOAY FOY—2SBEE0,

SR TAYT A TIE. FEDENICL > THEINTHEY, BEUNT VY XENET,

© LUToERESEBE 0 Edwards, Tim, Craig J. Lazzara. K& U*Hamish Preston, [Low Volatility: A Practitioner's Guide | . S&P &7 -
Ya—vX-ArTv IR, 201856A,

KK9 : S&PS00B R 7 T4 U T 4 5z ERALAHFENZ7OV T4 T3, RVYFe—0 L
ERTUVRIEVZ—UHEHICHELT

13.00% -
12.00% -
11.00% -
10.00% -
8.8%, 9.3%
AN &5
| i
x 2:00% 60 | 40
- 6.9%, 8.3% O - ===
8.00% -
7.00% - —— S&P 500 & S&P K EE7-104E
J S&P500MER S 7 4 U T 4 & S&P KEET7-104%
0 -
6.00% o RLYZ—Y/MENYRY (ERTT 4T 455% | {EL45%)
o ELYRZ/BWYER—Y (BRZT4UT174% |{E526%)
5.00% ‘ ‘ ‘
5.0% 10.0% 15.0% 20.0%

U=z

2TORKOBAEDLEIFREGRICEIVTULES,

HAT:S&P X - ¥ a—vX - AT v U RALLC, 1995F6A30HH H2022F6830H £ THT — R, BED/NT + —< > XFFROHER
ERIAETDHDOTIEHY £ A, S&P KEEI0FIEHIF2010FE38 248 ICEHABAL L7, EBHEHRAKBMOE2TOT —XIFRRIC
HEOLNRY I TR ENFEZT—RTE, MRIIHEENDOLDHICERRINTE Y RRICEICBENN 7+ -y AERBRLTVWES, N
YITFARNENINRT =TV RICEETZEBORFICOVTIE, ABERORBD/ 7+ —< > AFRESBILEE W,

Research 10
For use with institutions only, not for use with retail investors.


https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-low-volatility-indices.pdf?utm_source=pdf_research
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-low-volatility-indices.pdf?utm_source=pdf_research
https://www.spglobal.com/spdji/en/documents/education/education-low-volatility-a-practitioners-guide.pdf?utm_source=pdf_research

Defense Beyond Bonds: Defensive Strategy Indices August 2022

MFITRINIHBICE VLT, %X (S&P500) & EZDELDHEEE60%/40% & LIz hR— b7+ Y
*E. 8.8NNIZHERET8.3%D b —&IL - UR—2EEHZHLF LTz, HRA~DED & L TS&P 500
BRZTFAUVTABEEFERALIZSE. LUVEVWYXIKE (69%) TRZEDY X —>%ERT S Z
ENTEF LT BRI TA VT EZFERAL, VRI7ZRAFE LZHE. SYaw)ix—>
(9.3%) ZEKT DI ENTE, IHLIEENDEDZ26%ITHIZ D Z EAAEEE Y F L1z, 9K
DEF LR ZBEL TLBRERICE > T, BAXNDED%S&P 500D B8R F T 14 UT 1 F5EUCY])
VEZBILT, BEORI L av#EIBTRIEHNTE S, ZhIIBICBAHNGERRKRICERS
tEZONET,

BEDORY Y arvE (REDKET) —FEICHRD, %hANDEED D—EZS&P 500H H1ERZ T 1 U
TABBICOVEZR S Z LT, 2BV R ZEIMRALBA D, VR—VEmMEIEETENTE
F9, MFRIOICBWVWT, FEDORIE. HRA~DEEDZS&P 5000 HIER T T4 U 7 4 18EIT10% T
PVEZ, EENDIT I AR =T v —Zd0%ICHFFLGED ) X7 Y X — DFEFRERL TWE
To BOZELIONT W EZZTEIC, R—b7xUFDYRS/) Z—EHEIIELEICS T R L, BEE
IEBRZ T4 )T ABEAEFERLEZDERN7AY T4 7 ETEboTWET, BRI T4 U T 4388
DEEDZIBOT I LICL Y, TENICY XRT Z16%HIBT 5—H T, £XY X—> %30bpsE LS
LZENTEET,

Research 11
For use with institutions only, not for use with retail investors.



Defense Beyond Bonds: Defensive Strategy Indices August 2022

K10 : %R & EHDOE S LEERZ60%/400 TEHR—F 7+ VFICHEWVT, TRANDELD—ER
#S&P 500D BIER T T4 UT 4EBHICYIVEZBRZ LT, YRIEZEBLMZLA V22— %
MEIBBREHNTES

13% -
12% -
11% -
10% -

® 9%
8% -

7% -

6% -

5% \ \ \
5.0% 10.0% 15.0% 20.0%

e

—— S&P 500 & S&P KEET7-104 * S&P50010%|1EFR T T 4 T 450%]|EZ540%

+ S&P50020% | &R T T 14 U T 140% | E%:40%

P500EHR S 7 4 U 7 4 & S&P KEfE7-1 N ..
S&PS00ER 77 4 U 7 1 L SEP KERT-10% - S&P50030% | £ 5 7 1 U 7 1 30% | {E%40%
© [EJ[/U 7_\//'(&L‘UX7 ({&7}_\37_'4 U7_'455% |f§%‘$45%) S&P50040%|{£§7J—\37_—/( U7_—420%|{§%40%

° ELYRZ/BWY - (ERFT1YUTA74% |{&E526%) S&P 500 50% [R5 F 1 U F 1 10% | 5%40%

2TORBOEAEHEIIRRICEIVTVETS,

HWAF:S&P XY - Y a—vRX - AT v R LLC, 1995F6H30H 1 520226 A30H £ TOT — X, BED/N7 4+ —< > ALFROFER
HERAETDHDOTIEHY A, SEPS00ERT T4 U T 4 F88II2011F4B4B ICEH %A L £ L7z, S&P KEE10FEE320105F 38
24RICEHARAL L7, BHEHRBRARBTOLTOT—XIHRBIEILNY I TR INET -2 TT, HRIIHBEEND/-HIZR
REINTHEY, RRICEICBENNT7 -V RERKBRLTVWET, NI TRMEINNRT 4 =<V RICEBET2EFORFAICONT
3. RBRIOBRBONR 7+ —< Y AFRTESBILE N,

MFILTIE, BEOTIHZOEEZA4DD T IIL—TITHEEL. TNEFNDTIL—TIZH 1T 5S&P 500D
N7 F =XV REMERTITA VT ABBENRBLIETA 72V THBEONRT7 4 —< > R%ERLT
WEJ, 1995F68 HH2022F6A £ TOHM T, S&P500A  F%& L7 B 14110, EF L7-A 132145
WFE L7 TRLICBELERLIZBEZENEFN2DD T IL—TI2HF. @ET4>D 7 IIL—7 (Fi&i&E
PREWTIL—=T TEHRENNSWT =T EFEINNSWIT LT RUTERBBARKEWIIL—
7)) EEY LTz, FEEY. S&P5000 TEBBMNAEA 275518 (—FLDIT) TlE. BESHI R
HEWRT A=< RERLE LT, —H. S&P 5000 EREAKREN 5710718 (—FFDIT)
Tld, BHEIPREBEVWART7 3= RERLE Lz, —BRAD2ODINELEKT 20N DL 5
12, BRAADEED & L TS&PS00ER T T 4 U T A B EFERLIZNT Y RBR— b7 1) FTlE,
S&P 500%FEAR L7727 Y ABR—F 74 UF L EERT, AT HO TERA TIEAEZINZ 2 Z &
TEF L7,

Research 12
For use with institutions only, not for use with retail investors.



Defense Beyond Bonds: Defensive Strategy Indices August 2022

EFE11 : S&PS500DKH YV ICIER T T4 VT 13188 ERATHIE T, NFVRBR—=F71 U F
DYL2—vhmkLr

ya—> (%)
HHOBE S&P 50060% | . _ . _
(BRYE—>) A% cpson  BEIT4UT  @EEpOSP  fEEaouns BT ITAYTA
Y 04 b
A#5S&P 500  500%ELEl  bsapsop  O0% | 40%H5
#EL3BIL < FEL3I S&P 500% % L5l <
-2.88% & Y RELTE S5 -6.36 3.02 757 3.15 4.89
0%7 5-2.88% M 55 -1.48 0.95 2.04 0.81 1.39
0% 52.67% D 107 1.33 -0.19 -1.06 -0.40 -0.52
267%& Y K=/ EE 107 5.24 -1.77 -5.20 -2.10 -3.15

L2TCOERBOBEAEDLEIZRRICEDIVTLET,

HAF:S&P X+ Y a—>v X - ATy A LLC, 1995F6HA30HH H2022F6830BF THOT — R, BED/NT + —< > XTFROMHER
ERITHHDOTIEHY A, SEPS00ER T T 4 U T 4 580E2011F4B4BICEH %R L £ L7, S&P KEE10FEEI$2010538
24RICHEEFBL X L7z, BHERREBRTOLTOT —RIFRBICEINYy I T A FEINT—2TT, HERIIFHHAENDO/-HITIR
REINTHEY, BERICEDICBENRNT7 IV XAERMLTVWET, Ny I TR EIN/NT -7V REET 2EEDORRICONT
ld. RERORBO/NT7 +—v Y AFRESEIIZE 0,

HEHAA, BRAANDEDPODETEHEE—D 77 7 X —HIEEICYYBEZ2DIFRENTIEHY) FHA, L
ML, 777X —EBAFATIZ L2, R—b 7+ UADOEELERZECT &AL (HDH W
FEERAZETIELEAD) . TREBZBICEWVE— N 74U S %2BRTEZEAREEERY £,

R7T4UT 4 ZBEERTZEA7ZITTIEAWL

BRZ7T4UT 4 BBISHENEY R7EEETITH, AEOT 4 7z 7HEEF >0 770
XA—EBREFERLIZHETH, F— b7 VFDURT /YR —VEFRARET D I EPAREEEZD
nEd, HIZIE. S&P500FEY SHE1LE S&P 5007 # U 7 1 F8H3BE27EMICH 7 V. S&P 500 &
DH )R HECHZAD HS&PE500% T 7 b /X7 +—L L E LT, BIFRI2IKRINTWS LS (T,
ZDOELLNDEREFERTHIET, K= 74UV FDYRIZIVEZ—VEENELEICS 7 FLTW
F9 (2L, EBLDOEBEBERI T4 VT A BEEZERALIIGELERNDE YR/ Z— VRE
DHERMDN/NEI V) o INBIDDT7 77 XR—EHEFERTZZ LT, VAT ZELINR B2 TR
{, VE—=vEHRALEIESZEHAETT,

" S&P 5002 Y ETkld. S&P S00MAENHT T, DA & H25FEMER L THEEBRL TWADED T+ —v > RZRET D L ICK
HehTunEd, EMICOVWTIE, S&PS00ELSEERD A Y FOY—%2BBIEE0,

2 58P 5007 # ) 7 4 $5#E. S&P500DH T, 7/ AUT 4 - AATDEWERBIRD /N7y —v v XEEHT B LS ICERFEIhTWET,
MIZDOWTIE, S&P5007 A U T4 BHD A Y FOY—%28BIEE N,

Research 13
For use with institutions only, not for use with retail investors.


https://www.spglobal.com/spdji/en/indices/strategy/sp-500-dividend-aristocrats/?utm_source=pdf_research
https://www.spglobal.com/spdji/en/indices/strategy/sp-500-dividend-aristocrats/?utm_source=pdf_research
https://www.spglobal.com/spdji/en/indices/strategy/sp-500-quality-index/?utm_source=pdf_research
https://www.spglobal.com/spdji/en/indices/strategy/sp-500-quality-index/?utm_source=pdf_research
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-500-dividend-aristocrats.pdf?utm_source=pdf_research
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-500-dividend-aristocrats.pdf?utm_source=pdf_research
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-quality-indices.pdf?utm_source=pdf_research
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-quality-indices.pdf?utm_source=pdf_research

Defense Beyond Bonds: Defensive Strategy Indices August 2022

KR12 : HRDT 1 7z VI TEEEERTIZLICKY)., RN 7OV T 1 THHRET S
B ER

13.00%

12.00% -

11.00% -

10.00% -

9.00% -

2—v

8.00% -

7.00% -

6.00% -

5.00%

—— S&P
S&P

° @AL
° @AL
13% 1

12%

11%
10%
/l\ 9%
Y
o~ 8%
7%

6%

5.0% 10.0% 15.0% 20.0%

Y=z
+ S&P 500 10% | Fid 4 E/&50% | (E55:40%
+ S&P 50020% | Bt L &1%E40% | EF40%
500 Fei ik & S&P KER7-10% - S&P 500 30% | B2 H1£30% | 2£40%

500 &£ S&P KEE7-105F

Ug—>v/BWY Ry (FRYEEI6% | 555:54%) S&P 500 40% | 2 24 5 1%20% | E540%
URZ/ELY &—> (BRHEK64% | H%536%) S&P 500 50% | B4 & HE10% | (&52%40%

74Y 74

5%

5.0% 10.0% 15.0% 20.0%

——

UR7 .« S&P50010%| 74 U F 4 50% | {E%40%

S&P 500 & S&P KEE7-105F _ ;
+ S&P50020%| 7 A Y T 1 40% | E#:40%

S&P 5007 # Y 7 4 £S&P KEMET-105F - S&P50030%| 2 F U F 1 30% | &E%40%
BLUKZ—Y/BEWY RS (54T 138%| E2562%) S&P 50040%| 2 7 U £ 20% | 5%40%

RLURS/BNYEZ—> (24U 7F 465%]| %
© ( 7 165%]| S&P 50050% | 7 7 U 7 4 10% | {E440%

35%)

All index combinations are hypothetical.
2TOEHKOBPAEDLEIXRBICEIVTWET,

Research

14
For use with institutions only, not for use with retail investors.



Defense Beyond Bonds: Defensive Strategy Indices August 2022
HAT:S&P XV - ¥ a—>RX - AT v XLLC, 199556A30HA 5202266 A30HF TOT — X, BED/NT7 + —< > RLFROBER
ERLETEHHDOTIEHY FH¥ A, S&P500F L EH&IF2005FE582HICEH %A L £ L7z, S&P 5007 4 U 7 1 50132014 E7A8HICEH
HRIIAL F L7z, KEELOFEREIL2010F3 824 B ICEHAFBL £ L7, BHERBBAFOLTOT — X IFRFRICHE I NNy I F X b
ENET—X2TY, MRIFHAEHDLOIIRTEINTH Y, RIFICEICBERT7+—I Yy RERBRLTVWET, Ny I FR FEaNF/S

7=V RICBETBEBORRICONTIE, AERORERD/ N7 -7 AFATRESRIIEE L,

T A7 1>y TEEEOEAE

TA7zy7 777 8—ZHRLTVWDBALLHETEDNDZETTH, REWICES &, %<
DTFAT x>y 7 - 770X —88IE. BIEROBHMBENEREET 7 F/37 +— LT % & RIS

12, URIZEBKECHZ TVET (MERBISRESNTWVWAE LS IZ, S&P500% RIEHME T D777 &
— DL 1L, S&P500&L Y H U RT H R LA HS&P500% 7 7 b /X7 +—L L TW3) ,

—RANCEAIE., VRIZEVR—=VIE ML= FFT7OBRICH B -0, 5WIR—VZRDBED

. BWIRIZESREAHVET, LA >T. BRMNICIE. T4 7207 - 777 X—EK
DNRT7F =X VXEINICFHLTWA LS ICBbNE T, ERIC, —EOFEILLUTO L ICIER
LTWET : [URIEELINZILBDSRBIICT 7 b7+ —LTEDZR—F 7+ UFE, £RIC
BUZBRDT7 /<) —TH58, | (7/<VU—Cld, BEMNLEERIZAVND DD, RERAKYICE
INIBEINTVWEER, )

CDT /T —IINTAERBARBELSAN DA HEH0OD, ARETIERIE L 14 LITTIE. T
A7V TEEONRT =< Vv ACEBEERFZEARIFTTERICOVWTERLET,

T TREBTIERTT AU T AN ESE LA BENS WL, —hH. FERESTIERTI T AU T4
EHETREZIHEDNZ UL,

- RS T4 )T 4P FEHAE FEZEE. 5221 F A2 FABZ &AL WL, —H. R5T7 4
U7 4 A% TREZGE, X602 HF%2 TESZ Z &A% NS,

- Fo 2T FIIIMEEZ SO SEREAETS7H. (EoD2ETHERMCKETVWEBETT V7 F/37+
— L9 BEEIE, (X5 D T HENHI C/J\éh\)%@’é‘) T hRNT F— LT HEERE Y LB TH B8,

Research 15
For use with institutions only, not for use with retail investors.



Defense Beyond Bonds: Defensive Strategy Indices August 2022

TAT7 TV T7HEILBE, THEESBTTY T —LL, EREHBTT VAT - RXT?
BALNHYET, L >T, THBICBITBIESDEDKEDEICLZBEAZITPTVWEERET
(IE52FAEMMICKE VBETT 7 b7+ —LT2EAVH DL VS L, TA 7Y 7
BRICE > THANSE ) .

MF11TIE, S&PS500N TR L7-BE LR LI-BEZZNZEN2DD T IL—TITHlf. ©ETA4DD I IL
—7HEY F L, MERI3TIEZ, ZTNENDOTIIL—TIZHBIT 25D EDFHKELERL TWET,

 Baker, Malcolm, Brendan Bailey. J U'Jeffrey Wurgler. [Benchmarks as Limits to Arbitrage: Understanding the Low-Volatility Anomaly | .
ZrA I FEYRf P —F N 20115F1F2A 40~54R—,

Y T OXERESRB /2 & L Edwards, Lazzara, & U'Preston, RiiB#EH. 18~20<—3,

' Chan, FeiMei, Tim Edwards, AnuR.Ganti, }{'CraigJ. Lazzara, [The Active ManagersConundrum] . S&P &% + ¥ 3 —> X - A
v Ty A, 2020%3A,

® Chan, FeiMei&k (*Craig J. Lazzara. [The Best Offense:WhenDefensive StrategiesWin] . S&P &X' - Y3 —>X - 4 »F v 7 & 2015
#£38,

Research 16
For use with institutions only, not for use with retail investors.


https://www.hbs.edu/faculty/Pages/item.aspx?num=39353
https://www.spglobal.com/spdji/en/documents/research/research-the-active-managers-conundrum.pdf?utm_source=pdf_research
https://www.spglobal.com/spdji/en/documents/research/research-the-best-offense-when-defensive-strategies-win.pdf?utm_source=pdf_research

Defense Beyond Bonds: Defensive Strategy Indices August 2022

[%R13: TIBHPARELTELERET, Eo2FHFEFERE LR

2.89%4 0%¢& 2.89% D RID 0% & 2.67% DRI 2.67%4
RELTE INSRTRE WS ER KEHER
55 A 55 A 107 A 1077 A
0,
6% 4.9%

4%

2% 0.6%

# 09
£ 0.6%

-2%

-3.4%

-4%

-6%

HAF:S&P X - ¥ a—>X - AT v A LLC, 1995F6A30HH 520226 830H £ TDT —X, BED/T 5 —< v A IR DER
HRIAETDHDOTIEHY FEA, IERIFFHFEHOZDICIRREINTVLET,

MHEHPKRECTET 2BA T, E0D2ZEFFHEREC LA ->TWEYT, — A, THEHNERTEH
AT, Eo2FEFHETE->TWET, 2F Y, P77+ —LT 3L DRENFH% LME
BRBET, T4 7z 7TEHEIET 7 N7+ —LT2ERAPEHYET, —H. 7 &—"T7x—L
TEHIEDRFIUNT A D FEPZTRIZBETIE. T4 7 P THIRIET > X—/37 5 — LT B{EFA
BNHVET, LD oT TA T2V TEEIET YR —RT7 4 —LTHEEDT Y E—NT 4 — A
DEEVWEINL, PTOMNT3—LTREEDT IR RT7 43— LDEEVDODANKEVWEEZET

(B &S I2, [0 2EAMEHNICKEVNEETT 7 /37 + — LT 2L (£5D T AEEH
INSWBETT 7 M7+ —LT2EELYLER) . Z0L5I12 BRHYZ—2AIENTRTH S
72, TA 7V T7EEEIRPUICEWR 7+ —< v XZEIFRZENTEREEZONET,

MF14TlE, HERBTRLEZ7 7 7/ X — RO IENMAFEEZBE TR L TWET, HEIATCTEL
1-RE (E52ZARLAREVEE) TlE. 2TCO 777 X —BHTHN/ 7+ —< V ADEHNRD K=
CBY, TUA Tz TEHRORT +—< v AOBMEERIEREAY £ L 7=,

Research 17
For use with institutions only, not for use with retail investors.



Defense Beyond Bonds: Defensive Strategy Indices August 2022

KF14 : HTHEHPKECTEL, E52EFHPKRELEBIB[AEICHEVT, VE—VOBRELFPKEL LT
HIFY 2—> (%)

-
o ~ ~ 1N
ii%o)ébs . S&P 5000 i~ S =
Hﬂ 1 =N o ~
[N I~ N I~ | X
G In Il i £ M = A |
45 = M =1 = * > o
=1 w e i e N kS kN
288% kY AkxAmTE 55 -6.36 3.02 2.47 1.78 1.75 1.33 1.19 0.38 -0.45
0% 7" 5-2.88% D 55 -1.48 0.95 0.63 0.57 0.69 0.37 0.41 -0.07 0.05
0% 5 2.67% DS 107 1.33 -0.19 -0.09  -0.09 -0.07 -0.08 0.02 -0.09 0.04
267%L Y AxALE 107 5.24 -1.77 -1.15  -0.77 -1.23 -0.66 -0.23 -0.32 0.29

HAT:S&P X7 - ¥ a—>YRX - AT v RLLC, 19955F6H30HH 520226 A30HE TOT— X, BED/NT + —< > XIFHFEOHE
BERIETHHDOTIEHY £ A, SEPS00ERT 7 4 U T 1 F55UI20115F4F4BICEH%ZFA L £ L7, S&P 500F: % H1k|Z200555
A2RICEHZRBL X L7z, S&P500ERT T 1 U T 4 SEHIELIL2012F9A17HICEH AL £ L7z, S&PS00RIERT T 4 UT
1 1E88UE2012F11A9BHICEHZRA L £ L7z, S&P 5007 # Y 7 1 1 68L2014F7A8HICEHZFB L £ L7z, S&P 500& 2 HiE%d
2015F9A21HICEHARKBL E L7, BREHFBEATNOLTOT —KIIRGRICE DNy /TR ENIT—2TY, MERITHHAR

HD/-DICRTREINTEY | RRICEDCBENT7 vV AERMLTWET, Ny I TR FINT -7 RIEETI2EED

RRICOWTIE, KEROBBDO/NT7 4+ —< Y AERESBIIEE L,

E D
[ NFAIC IR ZHI 0B B B BEBILNIFE D LD o 25| 5/185 58067400, /
- N7 TIPS T—

BREZFEITDRY . MY A 7 INOEEL2KND ZLIFTEEHTA, BRERIPKRATHD T EEBRE
TEHDIEHUARDZ &ETT, 40EMICH Y EROBTIEEI R T, BEET A7V YT REE
J7RELTOREZRIZLTEZLRY. BERESHNIEEERICHD7-D, T4 7 TEE
ELTOBEEHEOBHIFETLTWET, LAhL, 777 X— - R—XOKMIEREFERT 5 Z £ T,
TATIVYTRHRR—=b 7+ VARBESTDLZEDTEES, T4 7z 7 - 779 2—EH
S&P 500, RUMEHZMHAEHERZ LICKY ., R=F 7+ VFDKRIF T4 VT 1 Z2BNRAZLE
BIC, VZ2—r%2mE3E3ZLHAETT,

Research 18
For use with institutions only, not for use with retail investors.



Defense Beyond Bonds: Defensive Strategy Indices August 2022
TEER
B&K15: ZOMDT 4 72037 - 777 2—DHFEH7OV T4 T

13% BRI774 U7 1=EY (LVHD)

12%

11%

T 10%
™
-~ 9%

8%

7%

6%

5%
5.0% 10.0% 15.0% 20.0%

Yzz =
+ S&P 500 10% | LVHD 50% | {&#:40%
== S&P 500 & S&PKEE7-104 °| ks ’

S&P 500 20% | LVHD 40% | {&#:40%
S&P500(E R 7 T 14 U T 1 BEL Y & S&P KEET7-10F
0, 0, (& = 0,
o ALUE—YAEWURY (EHST 4 U7 BE%44% | (5556%) S&P 500 30% LVHD 30% f£5740%

o FLUURZ/BUU L=y (EKTT 474 HEL63%]| (H537%) S&P 500 40%| LVHD 20% (52540%

S&P 500 50% | LVHD 10% | f&#:40%
13%

BREFRF T4 VT 1y

12% -

11% |

10% |

Ye—v

9%

8%

7%

6%

5%
5.0% 10.0% 15.0% 20.0%
YRz
=" S&P 500 & S&P KEE7-105 + S&P 500 10% | HIER T T 4 U T 1 50% | & %5 40%

e e
S&P S00FAEA T 7 4 U T 4 & S&P KEHT-105F - S&P 500 20% | BIER S 7 4 U 7 4 40% | H&540%

FCY 57—\//1}:;%“ = (E-i{ﬁ_‘i'-}—\a?/f U7_-462%|ff§:%’“$38%) S&P 500 30%| %{Rﬂ_\i%'f ] _7_430%| f§#40%

RALYZRZ/EWYR—> (BIERS T4 UT 1 71%| E%29%) L _ )

© ) S&P 500 40% | FRIEKR 7 74 U T 1 20% | {E2540%
2TOERBOBEAEDE IFRGICEIVTWET,
S&P 500 50% | RIEKR T T 14 U T 1 10% | {&E#540%
HAF:S&P X - Y a—>vX - A7 v 7 ALLC, 199556 A30HA H2022F6 A30H £ THT — X, BED/NT7 + —< > X FROHER
TRIATDHDTIEHY £ 8 A, S&PS00ERT T 14 U T 4 SEEHIEEIL2012F9A17HICEHZRMIBL £ L7z, S&P500 &HERT T 14 Y
T A EHIZ2012F11A9BICEHZRFB L £ L7z, S&P KEET7-10FIEHIL2010F3 4B ICEHEZRBL £ L7, BHEHRKEROS
TOT—RIFRGUCEDILNY I TR EINT—2TT, BREFHENOLZDICRRINTE Y, RGICEICBENN T+ -7V %
KBLTWET, NI TAPINERT =TV RICEETIEBORAICOVTIE, FEROBRED /X7 +—< v ABRESEB S
(A

Research 19
For use with institutions only, not for use with retail investors.



Defense Beyond Bonds: Defensive Strategy Indices August 2022

KF*15 : ZDMDT 4 727 - 770 2—0OMFEN7AV T4 7 HE)
13% -

IGE
12% |
11% |
10% |
Y o9%
K —
- 8% 60140
- / ~
6% -
5% : ; ‘
5.0% 10.0% 15.0% 20.0%
7
=== S&P 500 & S&P KE(&E7-104F + S&P 500 10% | A 50% | &% 40%
S&P 5005 & Sep KEET-10% + S&P 500 20% | &EZY 40% | &% 40%
o MELUZ—Y/MEWYURY (BFRY50% | &% 40%) * S&P 500 30% | BECH 30% | 555.40%
BLYRZ/EWY Z2—> (SEZE53% | &% 47%) S&P 500 40% | FEC 4 20% | #2540%

S&P 500 50% | mHACH 10% | &7 40%
2TOEROBEAEDLEIXRBICEITVLTWET,
HWAF:S&P XY - ¥ a—v X - A>T v R LLC, 19955F6H30H A 520226 A30H F THDT — X, BED/NT7 4+ —< > AIFEOHER
HRAETD2HDOTIEHY A, S&P 500 HAECHIEHIL2015F9F21HICEH 2B L £ L7z, S&PKEE7-10FE#IF2010FE3H24H IS
BHARMBLE Lz, BHEHEBRAENOETOT —RIIERICEICNY /TR NENKET—2TY, MREHHENOHICIEREN
THEY, RFICEDCBENRNT =TV RAERBLTWET, NV I TR MINEZNRNT7 3= RICHETIZEEORRICOVWTIE, K&
ROBBRONR T+ —v Vv AFETRESBI L,

—H. LVEBHE (T4 7z 7TlERV) REBEAERB LGS, BERdBEREAY L7
N*£16TlE. "R Fv—2%2FRELEMERN 7Oy T 47 &, S&P5007 0— A K US&P 500/ 1) 7 —
FERALE-DEN7AY T4 7 HERL TWETY,

Y S&P 500 R % A LIEHIE. S&P 500D EHEfAZEAZ /O —XENY 2 —DETAY FIHEILTWET, FO0—ZKICOWTIE, RD3DD
7708 — GELEoEY, HRENEEOLEN, ROEAVYRL) #Z#BEVWTAELET, N a1—HKIZ2WTlE, RDID2DT7 77 R —
(MM BERER, KMINGEER, ROKMELSER) 2ZAVWTAEL XY, FMICOVTIE, S&P 500R XA ILIEHO A Y FOY—%
SBEE 0,

Research 20
For use with institutions only, not for use with retail investors.


https://www.spglobal.com/spdji/en/indices/equity/sp-500-growth/?utm_source=pdf_research
https://www.spglobal.com/spdji/en/indices/equity/sp-500-growth/?utm_source=pdf_research
https://www.spglobal.com/spdji/en/indices/equity/sp-500-value/?utm_source=pdf_research
https://www.spglobal.com/spdji/en/indices/equity/sp-500-value/?utm_source=pdf_research
https://www.spglobal.com/spdji/en/indices/equity/sp-500-value/?utm_source=pdf_research
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-style.pdf
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-sp-us-style.pdf

Defense Beyond Bonds: Defensive Strategy Indices

August 2022

E*16 : @ TOERIE7ATI ¥ av2RIETIDIFTEARL

13% +

12% -

11% -

10%

9%

2=

8%

7%

6%

5%

13%

12%

11%

10%

9%

&z—v

8%

7%

6%

5%
5

Aa—-2

5.0% 10.0%

S&P 500 & S&P KEE7-105F
S&P 50070 — X & S&P KE(E7-104
BLYZR—Y/EWY XY (£ 0 —252% | {E2548%)

BLUZRZ/EWYU&—> (50— R53% | 1E%47%)

15.0% 20.0%

Xz
S&P 500 10% | '8 — X50% | &E#:40%

S&P 500 20% | 7'A — X 40% | f&#:40%
S&P 500 30% | 7'A — X30% | &%:40%
S&P 500 40% | 7' A — X 20% | {&%:40%

S&P 500 50% | 7' 0 — X 10% | f&#:40%

N 72—

.0% 10.0%

== S&P 500 & S&PKEE7-104F

S&P500/NY 1 — & S&PKEET7-105F

BLYKXR—=— /BWY R (1NY 2—80%| E%20%)

BELYRI/EWYR—> (N 2—61%| 1E2:39%)

E2TOERBOEZEDLEIFRGICEIVTULEY,

15.0% 20.0%
Risk
+ S&P 500 10%]| /XY 2 —50% | E#:40%
© S&P 500 20%]| /XY 2 —40% | E#:40%
© S&P50030%]| /XY 2 —30% | E#:40%
S&P 500 40% | /XU 2 —20% | {&%:40%

S&P 50050% | /% U 1 —10% | f&%40%

HAF:S&P X7 - P a—>vX - A5 v 7 ALLC, 199556 A30H A 5202266 A30H £ THT—&, BED/N7 + —< > X FFHOHER
ERIETDHDTIEHY £ A, S&P KEE7-10FEEHIF2010FE3 8248 ICEHABAL L7, EBHREHRABRNOE2TOT — X IFRH
ICEIL Ny I FR b ENEZT—42TT, HERIEIHPEHD-HICIRRINTE Y, (RRICEDICAENN T+ -V RERMLTWET,
Ny ITRARNENTNRT =<V REETIEEDRRICOVTIE. ABROBRBRDONRT7+—<  AEREERBLE L,

Research

21

For use with institutions only, not for use with retail investors.



Defense Beyond Bonds: Defensive Strategy Indices August 2022

Performance Disclosure/Back-Tested Data

The S&P 500 Low Volatility Index was launched April 4, 2011. The S&P 500 Dividend Aristocrats was launched May 2, 2005. The S&P 500
Low Volatility High Dividend Index was launched September17,2012. The S&P 500 Minimum Volatility Index was launched November9,
2012. The S&P 500 Quality Index was launched July 8, 2014. The S&P 500 High Dividend Index was launched September 21, 2015. The S&P
U.S. Treasury Bond 7-10 YearIndex was launched March 24, 2010. All information presented prior to an index’s Launch Date is hypothetical
(back-tested), not actual performance, andis based on the index methodology in effect onthe index launch date. However, when crea ting
back-tested history for periods of market anomalies or other periods that do not reflect the general current marke t environment, index
methodology rules may be relaxed to capture a large enough universe of securities to simulate the targetmarket the index is designed to
measure or strategy the index is designed to capture. For example, market capitalization and liquidity thresholds may b e reduced. In addition,
forks have not been factored into the back-test data with respect to the S&P Cryptocurrency Indices. Forthe S&P Cryptocurrency Top 5 & 10
Equal Weight Indices, the custody element of the methodology was not con sidered; the back-testhistory is based on the index constituents
that meet the custody element as of the Launch Date. Complete index methodology details are available at www.spglobal.com/spdji. Back-
tested performance reflects application of an index methodology and selection of index constituents with the benefit of hinds ight and
knowledge of factors that may have positively affected its performance, cannot account for all financia | risk that may affect results and may be
considered to reflect survivor/look ahead bias. Actual returns may differ significantly from, and be lower than, back -tested returns. Past
performance is not an indication or guarantee of future results.

Please referto the methodology for the Index for more details about theindex, including the mannerin which itis rebalanced, the timing of
such rebalancing, criteria for additions and deletions, as well as all index calculations. Back-tested performance is for use with institutions only;
not for use with retail investors.

S&P Dow Jones Indices defines various dates to assist our clients in providing transparency. The First Value Date is the firs t day for which
there is a calculated value (either live or back-tested) fora given index. The Base Date is the date at which the index s set to a fixed value for
calculation purposes. The Launch Date designates the date whenthe values of an index are first considered live: index values provided for
any date ortime period prior to the index’s Launch Date are considered back-tested. S&P Dow Jones Indices defines the Launch Date as the
date by which the values of an index are known to have been released to the public, forexample via the company’s public webs ite orits data
feed to external parties. For Dow Jones-branded indices introduced priorto May 31, 2013, the Launch Date (which priorto May 31, 2013, was
termed “Date of introduction”)is set at a date upon which no further changes were permitted to be made to the ind ex methodo logy, butthat
may have been priorto the Index’s public release date.

Typically, when S&P DJI creates back-tested index data, S&P DJI uses actual historical constituent-level data (e.g., historical price, market
capitalization, and corporate action data) in its calculations. As ESG investing is stillin early stages of development, certain datapoints usedto
calculate S&P DJI's ESG indices may not be available for the entire desired period of back-tested history. The same data availability issue
could be true forotherindices as well. In cases when actual data is not available for all relevant historical periods, S&P DJI may employ a
process of using “Backward Data Assumption” (or pulling back) of ESG data for the calculation of back-tested historical performance.
“Backward Data Assumption”is a process that applies the earliest actual live data point available for an index constituent c ompany to all prior
historical instances in the index performance. For example, Backward Data Assumption inheren tly assumes that companies curre ntly not
involved in a specific business activity (also known as “product involvement”) were neverinvolved historically and similarly also assumes th at
companies currently involved in a specific business activity were involved historically too. The Backward Data Assumption allows the
hypothetical back-test to be extended over more historical years than would be feasible using only actual data. For more information on
“Backward Data Assumption” please refertothe FAQ. The methodology andfactsheets ofany index that employs backward assumption in the
back-tested history will explicitly state so. The methodology will include an Appendix with a table setting forth the specific data points and
relevant time period for which backward projected data was used.

Index returns shown do not represent theresults of actual trading of investable assets/securities. S&P Dow Jones Indices maintains the index
and calculates the index levels and performance shown ordiscussed butdoes notmanage actual assets. Index returns do not reflect payment
of any sales charges orfees an investor may pay to purchase the securities underlying the Index or investment funds thatare intended to track
the performance of the Index. The imposition of these fees and charges would cause actual and back -tested performance of the
securities/fund to be lowerthan the Index performance shown. As a simple example, if an index returned 10% on a US $100,000 investment
fora 12-month period (or US $10,000) and an actual asset-based fee of 1.5% was imposed at the end of the period on theinvestmentplus
accrued interest (or US $1,650), the net return would be 8.35% (or US $8,350) forthe year. Overathree -yearperiod, an annual 1.5% fee
taken at year end with an assumed 10% return peryearwould result in a cumulative gross return of 33.10%, a total fee of US $5,375, and a
cumulative net return of 27.2% (or US $27,200).
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General Disclaimer

© 2022 S&P Dow Jones Indices. Allrights reserved. S&P, S&P 500, SPX, SPY, The 500, US500, US 30, S&P 100, S&P COMPOSITE 1500,
S&P 400, S&P MIDCAP 400, S&P 600, S&P SMALLCAP 600, S&P GIVI, GLOBAL TITANS, DIVIDEND ARISTOCRATS, Select Sector, S&P
MAESTRO, S&P PRISM, S&P STRIDE, GICS, SPIVA, SPDR, INDEXOLOGY, iTraxx, iBoxx, ABX, ADBI,CDX, CMBX, MBX, MCDX,
PRIMEX, HHPI and SOVX are trademarks of S&P Global, Inc. (‘S&P Global”) orits affiliates. DOW JONES, DJIA, THE DOW and DOW
JONES INDUSTRIAL AVERAGE are trademarks of Dow Jones Trademark Holdings LLC (“Dow Jones”). These trademarks together with
others have been licensed to S&P Dow Jones Indices LLC. Redistribution or reproductionin whole orin part are prohibited wit hout written
permission of S&P Dow Jones Indices LLC. This document does notconstitute an offer of services in jurisdictions where S&P Dow Jones
Indices LLC, S&P Global, Dow Jones or their respective affiliates (collectively “S&P Dow Jones Indices”) do nothave the necessary licenses.
Except for certain customindex calculation services, all information provided by S&P Dow Jones Indices is impersonal and not tailored to the
needs of any person, entity or group of persons. S&P Dow Jones Indices receives compensation in connection with licensing its indices to
third parties and providing custom calculation services. Past performance of anindex is notan indication or guarantee of fu ture results.

Itis not possible to invest directly in an index. Exposure to an asset class represented by an index may be available through investable
instruments based on thatindex. S&P Dow Jones Indices does not sponsor, endorse, sell, promote or manage any investment fund or other
investment vehicle that is offered by third parties and that seeks to provide aninvestment returnbasedon the performance ofanyindex. S&P
Dow Jones Indices makes no assurance thatinvestment products based on theindex will accurately track index performance or p rovide
positive investment returns. S&P Dow Jones Indices LLC is not an investment advisor, and S&P Dow Jones Indices make s no repre sentation
regarding the advisability of investing in any such investmentfund or otherinvestment vehicle. A decision to in vestin any such investment
fund or otherinvestment vehicle should not be madein reliance on any of the statements set forth in this document. S&P Dow Jones Indices
is not an investment adviser, commodity trading advisor, commodity pool operator, broker dealer, fiduciary, promoter” (as defined in the
Investment Company Act of 1940, as amended), “expert” as enumerated within 15 U.S.C. § 77k(a) or tax advisor. Inclusion of a security,
commodity, crypto currency or other asset within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, orh old such
security, commodity, crypto currency or otherasset, norisit considered to be investment advice or commodity trading advice. Closing prices
for S&P Dow Jones Indices’ US benchmark indices are calculated by S&P Dow Jones Indices based on the closing price of the ind ividual
constituents of the index as set by their primary exchange. Closing prices are received by S&P Dow Jones Indices from one of its third party
vendors and verified by comparing them with prices from an alternative vendor. The vendors receive the closing price fromthe primary
exchanges. Real-time intraday prices are calculated similarly without a second verification.

These materials have been prepared solely forinformational purposes based uponinformationgenerally available to the public and from
sources believed to be reliable. No content containedin these materials (including index data, ratings, credit-related analyses and data,
research, valuations, model, software or otherapplication or output therefrom) orany part thereof (“Content”) may be modified, reverse-
engineered, reproduced or distributed in any form or by any means, or stored in a database or retrieval system, without the prior written
permission of S&P Dow Jones Indices. The Contentshall not be used for any unlawful or unauthorized purposes. S&P Dow Jones | ndices and
its third-party data providers and licensors (collectively “S&P Dow Jones Indices Parties”) do not guarantee the accuracy, completeness,
timeliness or availability of the Content. S&P Dow Jones Indices Parties are not responsible for any errors or omissions, reg ardless of the
cause, forthe results obtained fromthe use of the Content. THE CONTENT IS PROVIDED ON AN “AS 1S”BASIS. S&P DOW JONES
INDICES PARTIES DISCLAIMANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE
ERRORS ORDEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE
WITHANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Dow Jones Indices Parties be liable to any party forany
direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fee s, orlosses
(including, without limitation, lost income or lost profits and opportunity costs) in conn ection with any use of the Content even if advised of the
possibility of such damages.

S&P Global keeps certain activities of its various divisions and business units separate from each otherin orderto preserve the independence
and objectivity of their respective activities. As a result, certain divisions and business units of S&P Global may have info rmationthat is not
available to other business units. S&P Global has established policies and procedures to maintain the confidentiality of cert ain non-public
information received in connection with each analytical process.

In addition, S&P Dow Jones Indices provides a wide range of services to, or relating to, many organizations, includingissuer s of securities,
investment advisers, broker-dealers, investmentbanks, other financial institutions and financial intermediaries, and accordingly may receive
fees or other economic benefits from those organizations, including organizations whose securities or services they may recom mend, rate,
include in model portfolios, evaluate or otherwise address.
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