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Horh S AR R AER R R 2.2%0% E 1.7% » B ISACK IR E
4.5%% % 4.2% 5 5B ~ BROTIE ~ B e P ERRE T RiIRE 2 2.3% ~ 1.1%
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B TEAEEFEEE 2018 FFHRIRAE T (B 1) 5 MHEEE 2 #
BAEPRIESAEEE > Citigroup Economic Surprise Index » AHE A Z= 1 FEHARM]
R LIER - & FEER @ OB RBU A AR P
AR R 5 BEHR AR > BTl R HP R RIE Ry (R -

1 ~ BB AHEEME BT 2 ~ Citigroup Economic Surprise Index
* r;h? v mf‘?fso Economic Surprise Index Index
sl {308 Developed Markets |
U 300 United States

° 1275 Euro Area
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ar | {225 Canada ]
2 ' 1200 Asia Pacific [
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14 15 16 17 18 19 Updated as of 1011312019 -100 -50 0 50 100 150

World, Econ. Policy Uncertainty, Current Price GDP Weights, rhs
== World, CPB World Trade Monitor, Total, Volume, SA, Index, lhs
== World, Industrial Production Excl. Construction, SA, Index, |hs

“ Range Represents 1 Yr.
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ERIAE © SSGA, THS Markit

SSGA THI 2020 FEEREORMMRFARFHET 2 3.4% - HEEARE)
REAY AR B ¥ BT8R G - FETEURRERR BT 4.6% - e 88K

f L SOBERRAIRN 1.7% (R 1) -



* 1 EELOREG 2 AR R AR T

H'Y GDP KEXR 2018 2019 (FEML) | 2020 (FEfE)
2R 3.6% 3.2% 3.4%
SLHERERE 2.2% 1.7% 1.7%
F 2.9% 2.3% 1.9%
BT 1.8% 1.1% 1.3%
HA 0.8% 0.9% 0.3%
T[] 1.4% 1.2% 1.4%
| 2.8% 1.9% 2.5%
JIE-wN 1.8% 1.4% 1.7%
FrEmBEER 4.5% 4.2% 4.6%
HrER KL 6.6% 6.1% 5.8%
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== National, Labor Turnover, Openings (Worker Flows), Nonfarm, Total == US, Income Approach, Total, Personal Saving Rate, SA, AR, lhs
= Unemployment, National, 16 Years & Over == Household Debt Service Ratios (DSR), Total, rhs
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- US C CPI, % chg yly = US CPI, All It % ch
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=== |ncome Expectations, lhs = Consumer Climate Indicator, rhs
== Economic Expectations, lhs
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(—) #xzxBreEmiEE (Geopolitical Risk Index, GPR Index )

f{c#& Caldara, Dario and Matteo lacoviello (2018) 'Wf%% » EFHE
SGBUAJE R B IR - RIRBUG m P S B EIER
RSB EC Bk - SZIHSTE =R E 1985 ARER
LT ~ B ORERS - TR H o - FERIHE S L
11 FHSAGERPRERTIH - SRSt GBUa E bR < RER
LR » BEMGBUAHE TR (Geopolitical Risk Index, GPR

Index) - FHLBTEMGBCEREIERE (E 16)
16 ~ 1985-2019 FBUAR B (GPR Index)
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BEiAGE ¢ Caldara, Dario and Matteo Iacoviello

' Caldara, Dario and Matteo Tacoviello (2018). Measuring Geopolitical Risk. International Finance Discussion

Papers 1222.
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T AR R B - f5 G B R e BT =i - 5=
36 2 EEIRE ~ B il ki se B o ls 2 R REGEL -
HZ BRI SRl 5 2 8

SSGA ¥#a A B ARG BUGSEMF (£ 2) ZEHRZ S&P500
HAEFERER L BB feHNZE R EE T ZRREEES
AR — B S BB REA IR HtGEUaE
PHER B ETEESE Z 80 - 2B TR bER R HERS
T2 MR 518 25 P St & O & JU B P B i 25 SRR <

1355 2 5 BRE FERAE SR -
* 2 EAMGEUGEF B Z S&P 500 ReEfE B

CGumulative Decline Performance, 1 Month Performance, 1 Year Trading Days
Event Dates of Market Reaction During Reaction %) After Reaction (%) After Reaction (%) to Recoup
|US Operation in Cambodia 29 April-14 May 1970 78 -140 +35.5 15l
October War & Dil Embargo B-26 October 1873 -14 -13.3 311 1576
Iranian Hoztage Crisis 2-T November 1879 26 +7 +203 3
US Invasion of Panama 13-19 December 1989 29 | 36 7
Iraq Invaces Kuwit 2-23 August 1980 115
1S Embassy Bombings in Africa 7-14 August 1938 2
9/11 Attacks 11-21 September 2001 n
Arab Spring Reaches Libya 20 February—19 March 2011 -48 420 1654 7
Annexation of Crimea Dy Rugsia February-arch 2014 neqligiole effect on markets

ZERIACH © SSGA

Fob AT BU SR b 5 NEE R e BE T 855 2 BT > SSGA £
HSEFITE > RGBSR RE ST - MisE - &
BESBEGR - CBGER - ERREIE  BELREE - BRYE
BRER Y - BREEMZ B - WAEE T e Rt - E
TRl 2 SR ARG INEFIE - KB —ERE G EUaE
Wb 2 T Ry FT s 5 -

15



SSGA DITENTI5Z EIRE - DL - B &+ HLH R 7eisey

SIS 1987 28 2018 ALt 71 R R A ISz i

GBUGSEM - NEFEAE2H 1 E - TEH - 1 2R 1 FH

ZRIERM > SHRASNENS MR T L

1. SNETS
IEH A E G BUE S FEIRNINET S 228 (PR
D DE: ik AR 2 s A VAN SO G e g ke e = ]
PR E 2R B T TS R S PRl ([ ] 17) -
FERYSNE TGN ARG BUAR A4 AN (B34
%2 H) “FHEIZ{E 0.64% (& 18) > RSB B ELEEEIR
RAmEIAE - ARSIt 2 m R EEEE PN
S > 1 IE T G B0 & 2540 B P B N T e B E AU
HERYN - BUTINET S BEN AR EBEUaEHE4E
R > B G2 G IR EimA LR HABE (overshooting) Z
Fefg (IE 19) -
SSGA o > BTG BAH i ~ R B NERR AT
e ZAHRBHEEN - BB R E R R iR SN E R R T
S THHBETR E AN > LG R ST 5 Z s BRUR
iz M E iR - B — R EMEBUSERZ S NE
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TS ER RS  VEOREHRER 1 FHZ2 18
BREZMEIEE{E 5 (mean-reversion) ° [l 2 E{F5E
Stk 1 FHIR > 2R CEAETS 2 R E R ER

Panwy

[ 17 ~ #hGEU AR b T R 2 18 ~ HthGEU AR T T R 2
ETF'aﬁi'ﬁDﬁﬁ/Dé{EE

—+—Historical average After positive events 2-Day Week Month Quarter Year
—i— After negative events Spot Return, %
20 Historical average 006 -016 -066 190 -6.82
10
‘ After positive events 005 0.0 0.73 047 -469

0

-10 —

| L .
-20 A
-30 E+
-40

250 |

c

< 60

-70

alized performance, %

u
[4.]
(=]

2-day Week Month Quarter Year

19 ~ MEm S S B FA LR B 2 fE

) ) / '\/\ \/\/\\/ \/\\//\/\

12

04

0% -0 8 6 4 -2 0 7 4 B 8 10
Trading days befors and aftar an svent

— Positive Events Negative Events

BRI © SSGA

& N

IEE A H G EUE SRR TS 228 (P
R TRATHTE TR A RSB AR | FRIEIIRHE R
(B E TSR S PRI - HIEH RS EEBUEE
i Z BRI e ER R 2RI (& 20) -
RN B S BUa B A RHN(EFRER 2 H)
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After negative events -0.64 -0.67 -099 291 -671



PERER 0.73% (18l 21) - R0 o AR AR
i fyf > SSGA 7N L REA RS i R RS P 6 25 T R T 4 B
JAEF N EREA —  BURR T RRE AR R Z ARG
AR ETM A ELBERE -

BEAL - B B AT NE T 5807 IR R BUS SRR
Pl CHEl 22) - H EJRiE FE AR i kiE fo K - 2 ZHRETR
SRR - Bk AR AR B G BUa B HE RES
FHAHBE R TR Z -

P S » IEEAE & BUSERN T 228 SIS
fr3E% 1 ER £ 3 EAEZHEERERESEF9KE -

20 ~ HhGBU AR T R R 21 ~ g EUa R e TR 2T

?%F'aﬁiﬁﬂﬁﬁi@ﬂ B =8

2-Day Weelk Month Quarter Year

200

Return

El Historical average 014 033 1.45 457 2334
00 After positive events 065 132 5.70 736 39.26
50 ~— o _ 1 —2 After negative events 073 241 -2.02 009 1293

: o ® -
50
100 2-Day Week Month Quarter Year
=8 Historical Average After Positive Events After Negative Events

22 ~ BTG BU B S0 S R S

Bps Above/Bslow Historical Averages
800

Ez ,J"‘-\ // ‘L-»f\wv,fvrl\,/\

200

-400

-600 il 9 3 15 21 39 51 63
Trading Days Before (-] and After the Event

—Positive Events Negative Events

BRI © SSGA
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o> SSGA f5 e B 2 s G B0 B b+ Z5 R e

BB A 5 BRFEE AR - BT i R 2 T

W ESHE - B i ez e S0 Ry R e (tail risk)

FE N M [ J T\ B A S T =5 R aR R L e i B
& BUE R AT AR Z Bl L B IR AR A SR R
HHE 2 S (noise) > SSGA #5H » BHZZ LulihfFoe nl{53hég
BUaERREE S EEEET > HReReTSELTEHRE
ZE > TGIE NE T EZ - T EERZ -
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E£ ~ ESG (Environmental, Social, and Governance ) ¥&&

ESG $EERIRHERE ~ & FOaB = EjH 2 SMINF AL E R
REE DB E RS B o AR ZIY RS As Er - S
25 ERIEEE R T A B RYIFE (LR RS & 8 T8
ZEEA R - HEEEDL - EanL et (e EETHE A AEERE 5
HUTEAR R A FLGHEIRE ~ #rE si e - 5@ (EEIr s
PR < 4

REAFR ESG g ERIERGRERMER - BBEAEE
RGBTSR =EE R £ — B S S A R
N IEE RRHGEES - #8& ESG AR Er B R ba iR’ A AR E R
AT A RS R R R R WA RIIRE 2 BRI - B (£
BREREAREREOEZEN HEZIL > IRalZERE ESC HEERE - 7%
2Ekpra B2 E e IRIHENEE - FIAIPEERG R A4S R e
FHEFREARE -5 = 7 SR A g R A I A
B0 e AR SRR AR RE R S -

— ESGREMHRKREH
1960 FAMGFEERENVRZHEE - CR&KEHETIRES
IR A E 2 0 B ARF R E @SN IR E
EIEER - T ESC FIRETRERR R fE - IRFEEIKEE
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SRS (Sustainable Finance Institute, SFI) SHZE R » 2018 43
B & T A B S R By 466 (B2E71 HH 26% Bk &8 K
HEE(EAIFEE (Sustainable, responsible and impact, SRI) » &9& 120

(E3E7T > AHE 2016 FEHIERR 38% (FE 23) 1 SRI &

I 96% 1 ESG & > AHERS 116 (BT (RIE 24) -

23 ~ 1995-2008 FFEEI K EIL AR 24 ~ 2018 AR EE Mt R AN R
(SRD)

I ESG Incorporation
Overlapping Strategies
Bl Shareholder Advocacy

$12,000

Sustlainable Investing
Growth Since 2016: 38%

of Ins
$10,000 8,601 Billion

$46.6 trillion
U.S. professionally

$8,000

B Overlapping Strategies
81,401 Billion)

$6,000

$4,000

Total Assets (in Billions)

$2,000

B US SFI

MSCI( 2018 ) iH7E 8 & BRI T4 ESG B RN =EEERR
AREELIRDEEE - BE AHRISE B HESTEES
(—) HIERBHHEE
A CIEERS ~ Rl ~ IBAVENE R 2 & AN S 2R ERE &
PEFRE LR {ERBFEE RS A EE N HEEREA
T E TR R AR B R R B IR R SR S R &R R

WAFCE R -
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(=) EANMHRHYAEE
B2 B2 SURTEAEY A 300 (BT E KR i ] T2t
X > Morgan Stanley FH& £ R E N\ B K EHEE BB X E
[(Ef &K E R e Hmig 0 8 25 m] R EAG 2l a H ok i
ERGHEE K EIRE R 7 RE 85%F 52% i~zsh < Tt
A RIA 95%K 67% » A AT EEREAERE L 2HE
' - Tt ST DR KSR T TR g - BUARRE(E

B AE IR - I B8R 8 ) A MR E5 % -
25 ~ 1995-2008 F-HEEIKERLER K
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