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WHRAEPEEBSEREE  EERNERLT  HERENVERRSEESEAY
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ARGHKE LR E M SREEHERE ENVER Y ZMIIAER WIEIER
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T BRIRERE

FEESEMNEEER - EBHE LRRES - FLRBRES  BRREES W
RIEREESFBELED TIREER KRR - 104 FEMAER 2 %k 9,634 (&
TC » 325 (105)5F 10 AEHIES 3 Yk 2,848 (BT - B EHREE - RySEHEILHE
RZEE  HEESRERNEARESEERTY > fIEREBIRE  RESFEEN
HNEREOR SRR RS - SIH AR R 2 B e i e A SR PR EE R R B > 2
BRERBEENAS MRS FRENEERENE - WREBFEEEREE #e
R T EEERAEEIRTE - DITSHRERR - L HHTERS8E - A
BRI EHE - BIRORIREEIUR » LS IRRE RS KB e B i » i
ETEESERRE - DNEESRIREESY  MAES/KELE -

SELREIREHHER S BYE > GFEREES - £IREBRRIFESRE - TH
RAREZE FLEINRE 11 Trump 2 - REIARATE - B AT S BER RRERERE
B G Fed)FH SIFRIRIE - BRMITT(ECB) ~ BARRITBONREAR RS NEETT
AR MR IRE OB R M R AR R SR E (A - T
BB R

HE¥ BT EEE I - B BEREIR M H 2 AR &R - RGN
EFE - NN BB FENN Investment Partners, NNIP)EH} - BENTGIEEMTH
SHTEERE RS R T E A RIS RE R Y —R A T —K#T 55 (The Next Leap) °
FPBESRSHSAMERTBEEREENER  SEHHMBRNERK L BIERE
7% ERERERA AR EERNAE RS e R R EE B E)FrE
BRSO R FL SR - B

(HEH SRS REFRBET - 2017 EZHHHRERE -

OTEEFFRE T ABERE 2 WEs -

QYafarfsr T EERE - R E R -

(HAMETERTT ESGERIR ~ +H & Bl N BB KL E -

OGN EBEETE -

ARG HIRIRETAIBE TSN - WEH DB R B e R e E IR e] © 5901 et 2 &
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A - SREEBRRZHEN

B SR ESABROVPRSE 10 BAFHSREBRERET - 5 HEK
TTEBEER ST ER 1.7% R 1.5% » % 7 A EMIEHRH 0.1% @m@m%mma
MGG > FR A EIRE AR EUE A HEE I ~ BERBOY - BRI KSR TR R E ]
REEREUTELB R - B9 FBIERTMER REE - hEEEREF AL » Fed
RN TR E LB HE KA BB AR ENIE - T T BB BOREIHHE - M
B Bl BTSSR IR OB R R R TANE SIS R N8 SETHRIS 423K GDP
R Ry 2.4%-3.1% » BB RETAMGE Ky 2.8%-3.4% 5 TREIR{EE LR - &
B TEIS IS (53T S 2Bk CPL %R K 4.0%-5.0% » BASE CPL FR{E Ky 3.2%-4.2% -

i Willis Towers Watson S5 2 A @R BRESHERSHEL © 19 HEE
BRIZRIRE S 2 4EE » 1F 2005 F 5 21.1 Jk 0 2015 FERI K 35.4 Ik > I IML
1.4 Jk - AEER 2016 4 10 BIE2IRRGTTTE 65.4 JK » &5 2.2% - —ARFEHTE LY
B ELLPIR A RIRER RN EEHE —KEWS - 1 L2 &R 2 46
FEREBRE  BeTREMSHEEINE -

1 E2H 19 HRFERESHE

Totalassets Totalassets
Country 2005 2015¢e 10‘VGJS’SAGR
(USD billion) | (USD biliion) {LSD)

Austrella 818 1,484 9.1%
Brazll! 138 180 2.7%
Canada 870 1,628 5.8%
Chlle 76 169 7.9%
France 132 161 1.3%
Germany 278 427 4.4%
Hong Kong 53 123 8.8%

Indla’ - 94 —
Ireland 92 128 3.3%
Japan 3,028 2,746 -1.0%

Malaysia® — 190 =
Mexico 73 177 9.2%
Netheriands 740 1,378 6.4%
South Africa 165 181 1.6%

South Korea! - 646 _—
Spain 33 41 2.0%
Switzeriand 602 804 4.8%
UK 1917 3.204 5.3%
12,396 21,779 5.8%

ZRLAE ¢ Willis Towers Watson (2016/2)

AR EHE  BEAS I ASBEEEH GSAM S 4 HHEH2RRRBEZER



LEEZREEAMT » RRERANKERR FHEERFEGI%) » HRAEHAEM
FEA5(29%) ~ BEE TN EN(16%) R FT B(6%)%E - AR RN EERIELE
ALE FISEARE - (BEENEERSHNEEL LB 20 B ERTS R AR EE
¥(Uncertainty) ~ &5 7B (Volatility) ~ {EFEFIFR(Yield) SR 14 » FEHAREIRIET > 404
HUSHR5E HiEmaEs - IEEHERIRES - RIESEEGEETHHERS -

1 AR ERERERRE

Please select the investment risk that you are most concerned about. (%)

Low Yields

Credit Quality Deterioration = 2

Equity Market Volatility
Rising Interest Rates

Liquidity Risk

Credit Spread Widening 4 g
—

I Global Americas == EMEA Hl Asia Pacific

ERIAIE © GSAM Insurance Survey (2016/4)

ERRIRRREERE—EARE IR ENERREFR A FRE4%) ~ Rk
FEQ4%) BB 27 (24%) A BN EE R I7(23%) il V EC B3R & SRR TR O%) -
AT FHE (%) R BT 5 FHEEG) « ERREEE B IRICENBRIIE I S0
TEFT - 5350 RIBAR S g AR AR (R IUEER) - R 12(EA -
VUSHE FETE H o DU BT 85 B i S E A R IR i Ry 49% > RBIRER(26%)
E&(20%) R AERES (%) 591 5 2017 FHHE E G RIE R VR AR
VU ETH B P BB A T B i R E EIR63%) ~ R R ERRAERQ6%) » Z
%R 2IRE S (11%) R EBIBES0%) » Bs BT E AR TR EETE
B o



2 EEREEEREELERLEY

Global Asset Allocation Changes

Gross (%)

US Investment Grade Corporates
Private Equity

Real Estats Equity

Infrastructure Debt

Commercial Mortgage Loans

High Yield Debt

Collateralized Loan Obligations

Middle Market Corporate Loans
Residential Mortgage-Backed Securities
Commercial Mortgage-Backed Securities _
Government and Agency Debt
European Investment Grade Corporates
US Equities

Infrastructure Equity

Hedge Funds

Cash and Short-Term Instruments
Tax-Exempt Municipal Bonds

European Equities

Mezzanine Debt

Emerging Market Equities
Emerging Market Sovereign Debt
Emerging Market Corporate Debt
Commodities

B Increase Maintain ~ mm Decrease B Do Not Invest

ERIAIE © GSAM Insurance Survey (2016/4)

ARG SEE UGN E T HERGERARAKTEES ZEL  WERE
SR < AR (G B HEAE RS20 MR RS ARIC ATRE L S -
REEERARG RN TE - RAAEERERE - Bos - EARENARE » 1645
LR AIME 3 - AU I R & RS - 59 EREUREERAE > B
R &E G - B - £ BRI R IRAY T I SR AR N 1 AT AE(E
FZ BN RH -



3 AR e T R MR E AR

« EMEET SR Monetary policy
«{EFIZR Low rates
*{&A¢ £ Low growth
= {38 Low inflation
*EFE vs FEER
DMv.s EM country
* ANOELF)
Demographic dividend

| FH5¢ Technology |
* B FAHTE E<commerce

| o Big data

s e i Uncertainty

*Negalive rate 7#(/5

Economy

BU&

Politics

*22EAIE US Election
PR RS

China slowdown
=S EGHZER Brexit
"HERETH

Trade protectionism

i R Social media ‘

=I5 8BS Lower Risk
1.5 T EE Multi Asset

* e {31525 Better Return > ESG
1.EEYZS Fix income
W T FIER Higher retum > 27 HATTHE
ST R(EMD HC) ~ Buz=fR(HY)
2% Equity
-4 %3S Income generating > FrE
$E/EE RS SE (EM/Asian Equity)
W5 EH G Passive strategy
3. BHHEIY & Altemative investment
4. 245581 Altemative benchmark

| ®ifir{L Digitalization
«13%F A 1W5% Investor sentiment
| *HY A 1T A Investor behavior
| 33 %F4H-S W Portfolio management |

B804 High volatility
=¥ £ 15 Fund flow
“Hy B ILET(H Style valuation

| SEMFHEL Fintech

BREOR | AREHENE - SREEEE 2016/11)

UM BB AR S S8 - mEAR - HvErs - &O0F - 118 kSRR

mmZ RIEERE -

— ~ BUBTEE

(—) S B4 (anti-establishment) & H Z5iH A

DIFEBIIRE A BE - 54 6 B 23 HAYATKGET S Ry 2 B » I E
#H Theresa May f#<HEERH ERTARLTE 50 RREIRBGEF » 2 11 A 3 HIERM
=& Ab (the High CourdEeH] - BHIEAKEIGREESRAZ - EHRETRET
LENELFEFS - MR EBEREE S RET R EIARE - Z& P KA
S BRACEAGMAZEENMERE  WRTFE SN - BFRHEES
HIFRAR » (4T BISEER (Buroscepticism)BUAZS I Hiat A » M1 ERREBUEE RN
R - i A HBER AR R BB B SR - S BIRE T DEURRYBUS 7R

HH BT -



RELERE T - REG K I B - R EEE B e BA SR ERME -
R © MEEE A S ECBEELIANGET) » KEEETEEFTE > HE
RBRTTHIAR A A - BEERRE - B A g A E R ABEE -

PEE R B A R RS » SASHI D B 2 R FE—Bi T K - EREE (A
FHRZ > FEENEERGARE  BURS2RERTE - I E SR
FHUHEEBTSEL 0 SIREEBCRERETSATRNAEE Y - EIER
NS ESEEEINE) - B8 AR B RB R R E RN - REEER
TR RENFFFE T IE R R, - R RIS BB E [F R S 52 B
b - RENFEFFEEIE - DR D RIEENE » RREERHREREE m
CIRARR -« IO fRiG e B A BB 2o & ~ IS [ BB S b B R P R BB
i > ILERGEH B ERRECA » B ANE SRR E B ARG 2 828 - T3k
BHRRE R E R IERNE -

WIS Z > BUAEFRIRRITAEDITER  HARENRE BB AR E SR
PAERIIARE] > FER g AR RE R SITS -

(D& BUA M RERZE
HOCMERT > ZRTHA G ERBHRATER > BTN RIS S
BELE SRR VAR - (ERMREMAILERER - 1 7 B HANEEPERE
RAMEGHREEE ORI - ST o B S SR R B e R B Z FEIEY 7775 -
e EBORBUSIRER » IEEU GBUR IRV IOFE » R R SRR
FHBMBGER  EERESNEFR KR EHERRISHIERE -
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China House Prices
»  (Newly Boift, % ¥/Y Chenge)

ZRlARE © NN investment partners (2016/11)

)& S ERHgE, (balance of power)

DIE B F44R) 1% B AREBAMNIK 236847 B ¥ TPP~ ERU NAFTA
B AR WTO SR Bkl Em 2B igs  HIRRMmELUEE -
BIGE) R (E1% - BERIRESI  WAESREE - IREFSHENES
HERLMZIEE  DEEEFEERE RN - BAN2AE
{3 T EL AR AR Bk A AR R VBT e B B & -

)44 Rk > BIPkEN S5 Bt BRI K SR B St > SIS
SRTSEIHNER » B5—07E - RIGFEENER LR S e - & FH
EEEH > DEBMVEFEEE ILATE » HPETHNERIE BHE 0 R
R EIEESR > BRTHEAEH -

RBBT S BB ARE » SIS HEB B R BRI REVEEHA - S350 JIEE
BEERMRG B BOR R TR UK BB GBUERRENEERR  HFrETESRE
R o
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= BFES

(—ERR

EMZRERREZ ] HEAISEREERE - SFEUEFT ARG 10 A1
REEILRE - ANEZEFERERIVERET - TEMTFENTE > SHEZ
TERMETE  BORERE R TR ERMGANE  EERRRRERERE
EEE - EFTF - BEAE - ERELRERT » AMFEEERAR - B8
EHIMRREE » LERTISH T BEARREBRE R FET L5 - s
ARG  REATHRER RS EEE - AT TS EAlRE MRERS
ZNEMAFBERNVEEHESRERE » IRREERER - BUN STOXX 600 15
B HEHERE 10 AR BUS RN EIFRRE - KEIZRERIIE 2R3,
£ -

BNEEA DIERRAE S H TS & T T HGIE 5) > EFEERNVBUERER
EBRIRT > FrEAERERE RECA A E HImEE -

5 MSCI #rE i B/ £ IR IEE i, - BEE/MEE ~ B) > 105831 2%

On the Bright Side...
Analysts See EM Stocks Outperforming Next Year

MMSCI Emerging Markets Target / Price Ratio
WHSCI World Index Target / Price Ratlo

u.s. Elecftion Day

L G N B B Vs s/ B "I TS R M S R T S S B S AT T W N
109 2016 | 114 208
Source: Bloombarg

ZRl3E © Bloomberg (2016/11/17)
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GERETTS  RIREEREESREN 15 mREREPIHES  thERHATS
HIBE RS » ey /EEIEE Fed REFITEMBORIIRERE RIBR - HASHARAR
(TS TE T 25 0 P TR S - {88 T LA S 58l (World Economic Forum)2016 £F 1 5 3
BHERT » FEARK 18 B AT ARRRKRT R « ABIRERBAG2%)  BIRFEN
FEHEQ27.9%) ~ WHEETZE(26.3%) ~ KHETRHET B (26.0%) K BIZR GHE KM (25.2%) 5 H
HI-BIERIZRELRIR 10 552 » £ 10 ENERERRKEREHG9.8%)  RIEE
BROEMR(6.7%) ~ B RIBEHQ6S) - &BYREWEQR52%) « RENLEARE
(23.3%) - MERRHVER R, - ERREABVIEILRIT®ES -

6 2016 FE PR E bR &

For the next 18 months
Large-scale involuntary migration & 52.0%
State collapse or crisis & 27.9%
Interstate conflict ¥ 26.3%

Unemployment or underemployment s @ 26.0%

Failure of national governance @ 25.2%
0% 10% 20% 30% 40% 50% 60%

For the next 10 years

Water crises & 39.8%
Fallure of climate-change mitigation and adaptation msss———————@ 36.7%

Extreme weather events msssssmmm——— 26,5%
Food crises ® 25.2%
Profound social instability & 23.3%

0% 10% 20% 30% 40% 50% 60%

LRI © World Economic Forum (2016/01)

= BERBUR

S 1 A 29 B> BAFTEONEMERAFR - Eikis—F BE - 0
ECB - it - S EERHEEEmAFE - EER BO] BHASS AHELEER
MEFIR - EHas  HHREEIIRE - REREE - DERSTEEREEH
REIEBE% - SELUKFEHGEDEIEREL - BRFRESEAHE > A5

12



HOBE S SEHKEB#EA L LT T » HRESHREEIZFEEBEE - H
AABTEVEEENRERTT » BEITERIE > 552 FEGCDPHKE | EBHE  F
3ZF GDP BE#E 2.2% » FTERHORE 2% HINHEERE 0.1% -

BOJ iP5 FREIEY S FIRBUR » HATERR 2 B A AR Bisgs -
RS SRR ETEE LR ETAR - SEREREIRITHBERAER - (H3]
TEEANERES - AT RERT  Jak TSR, ? T BOJ B2 ECB
BREAZIL  MAERE—REE—RRVEEETE - £ BOI BHHSUE
PR SR N E R E R B 1R - BEBORAVRUIRAM - MAERAL - AMELER
THEEARBRNEERR - ARGHETREL  BrEGESGHETIRNE B
LB R A FRAERRAE - 5T —RUVAZEH HEIER -

BREI BN - BREBXH Fed EEELRMQBERIIEIERHEE - 11 AXE
ETABEERT > T ETEH Fed N EEFXIA R » ML EAXEN T EIEE -
AT SR T S A — » B LIRS NIRR)E Fed AV S AEHTE) - (AT
SR 12 AR RREHBUA B REIOEE ARV E AR - (H2% Fed
EERFTR » RREEERRRIRAES KR EREVERTEESG LN
BE -

/U~ ¥t & RZE (social factors)

()=l
B EHR  NOBRREAERZ— HMERK - BE - o1 - FEKEE
BB RA B R EEL - E—EAER ' ETFHIER,  HATA
ORER - 1t GHvERaIARR - 2B TERADGERE - Db ALIERE
RS - BESHIRED SRR A ORI > HEEERR T > BRIEA
HAEDEINRTHEREREBEM LR L SRISBERZRRF R ESHE FRER
% ERHRAIHMEREINK - T EEguHas -

EESh - REZEISRD - EHRERERKAERRE T - FEERIETER
EERFEERE  pn b ERE A LRI - ERREEAFERNE » HER HEE
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REEHE  RBEREBIEET o HEFENERISRBERBENR > EEH
AR  HEEEHOEERTIER - URERGRE - CHEBZRIH
B BEMEIR - SHEGH T AR BB RRIZE R -

()RR ACEDR
RN ERRE S » A TD BRI R RAE KRB ADALA) LLEIRE RB -
B A CER TR 27.6 5% 0 MBI 37.9  WERK 40.2 ~ #EIR 412~ H
A By 46.9 - BB 7 AR » 2000 EEEE RSB R (AR ERLSE - 25 HARRBI)
Z NEFRE R RABE A DER R A BANENET L7 AR S - BN ER (A
AT P~ B R BRI FTHARE T ASSFT R MBS B -

7 SBACH AR EE ASTRTS(2000-2015)

Median age, years Color | World Regions vI
'y '. L
U
Japan 2000
Select g
Alghanistar)
Albant
Alger,
United Kingdorm 2000 -~ Angdla
[United States 2000 S
Armenia
Ary
uuuuuuuu
rrrrrrr
Azerbay an
Bahamas
Bahrain
aaaaaaaaaa
Barbad
®. . a « 9" ] pelaws
- CH
L ]
St ! Poputatio v
00m ) @ a oo
Income per person, GDP/capita in $/year adjusted for inflation & prices A b
(> ] ® s o
1 TRAILS

BRI - Gapminder.org (2016/11)
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F -~ BHERZE (technological factors)

ARG E TR RN TR « REHIRHHY Fintech © (RIBEHEEFRITER
Fintech HEiE— ¥ BIVARR T > BRI EHN SRR RNVFRAE « Bd R
12 ~ TIFEF Z4HVBR SR 2ER - ARSI EAIRTAYR 4 - REZEAYRR » Fintech ENRRL
BARRLE » RS e — V) SRR -

RETRBCERN RS L WA BHE T EE PR RV R THE T TE
FHRHUE - WERISEE S  ERANRECT A HAEET] - BERA YR
5 AHHFIERE - EEMEHENY: - Sl o BE W EEN R AT

(sustaining innovation) g o

Fintech 5] LUB DA B EHFRIR kA - FIREE F ] B {THE4R EELs & - %
AEHA R - TFEEEHAAER Wealthfront U EEEH LG » ZFEGLFHE
HEFHEREZE  FREMEERBZ P EFITEREHE  ROBRR T AkE
W, - RV EgRBESHSRELEE P  WERREEHSEE  SHEE
FPENREHEAETE » ERFEERRAKE -

BRI SR ] LI R 2 B R RUR T M S S 4o BB » SR bR 23 -
AR ESRE K EAE B ECEERE T A AT GER  WAFRER
HEHNSRER  AH FSLEAARBNEHE  SEIFEMER LEAKE
BZ N - 550 HEs \BERTRAR RER > BHEEHEE AT ETF - Wi giREE A
BV BT b - SIREBIBRIEF R ERR - ERATTER A > AT RERAR MR
AR PIBEE IR E BV ERIAMILBMER 2K -
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2 - BRRE
— ~ (B ¢ SRBVE NS (hard currency)FT E TG R
S EREA S EN RS  AERERARD  BEUEEW SRS

SHET RS HER TR TR E T UEARBORR T BUSE R ER TS
R R RRI S °

8 HTELTTIBEIEFZ(2014-2016 £F)
Emerging Market Debt — Yield Advantage

—EMD HC Eurc HY EM Corporate —EM Locai Bonds -—UST 10y —Germany 10Y

8.0
10 Sl - = NN
e 4 \\_\/“\\ _j\.\ _"J‘—\,-\
6.0 ‘fx.\ﬁ\ .-" /_’_,r'\/\/ \ﬂw\'\ g
5.0 o O U e “~_A ;
4.0 5
a
3.0 i
20 | §
T . g
1.0 Mg e
- - ' f’. A AN - g
] N
0.0 ” e e W 5
g
-1.0

Jan-14 May-14 Sep-14 Jan-15 May-15 Sep-15 Jan-16 May-16 Sep-16
Attractive yield pick-up of EM Bonds provides strong push factor for the asset

class

ZORIAE © NN investment partners (2016/11)

RIBR THFTLHE AIZHI TR » FRARGRBERERR - R 5 e LR R

o BB REEMET ARSI e BEUNERRS - AR - SAA

AR R IBRTRE R TR B AR AR [ SRR BORBRIEHE IR TR EEERT) - XREHE
VERERAFE SR FHETHMZIRE -
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= R ERRBIRFEREERR

HaEw R BRSBTS RS RERER - WEEHRE » UEST
EifE - EEHREAELAERNRRZRVEE  BAIRREIEQL - 2RSS
BT Ry UFECR RS BEIHRTEM TR RGNS - B R RIERKAIE EIR
52 AR BRI - TREER - A LA S 2N TR EENTTEIEER -

AN RS B T RS ESHA BRI BB ER  BILUB R 2
SRAFACE * 2000 FEREURAR - TIHHEERFRERRE - E%ﬁﬁ%ﬁZﬁFﬁ”i’@
& TR 2008 FREEHT - TSR RTFEERKE - hAREZEEEDERK
HImBRIARRLERRE 28 A SRERAZ BRI TE) ?)E%EH?&?
S A A EEFIE (Mean Reversion)AVHRFI » FAERE € BRI ER G BES
R » BEZRSS BN A B TE 8 ATR R 3 BB RIS M8 B (Smart Beta) AT HAC BB 5 2 85
0 (BRRE S FHER S H M BRI E - R T DB -

B 9 smEIREEREERKERL>mEIER?
Quality beat Value... Quality bubble ?

e N e . TT Btyte Veietion (14core) —_— —Oiaum —_—ey

— Re prrdomance of Yave ‘ i
i
I

3

Jan10 A0 Jantf Sueil Jan 1l Jue12 Aan 1Y sue1d Jantd u-ld Jandts k1S Jane1d e ‘

LRIAE © Barclays Research (2016/9)

INE & e ry  BONRLT B AT B - RRATEFREZHE =5 - AR E
## % Bloomberg &8 » LUEIBECH STOXX 600 fE&B1 » B RIBFIW SR K 3.70%
FEEHY 2013 ££(3.29%) ~ 2014 £(3.68%) ~ 2015 F(B.46%)M = @ HERS @ SLBEE
STOXX50 fE8B%R M RIS » HEERAHERSS -
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= BE e

BHETD R MATREERSE  ERRARREIEE BRI E T B
FEENEN S - BT » 2015 FERIREHFHVRTEETER (FERLERITICBO) ;
FBSHERAAE T+ ERERNFFS 2R MREERASE =2 - W2
£ PREAFEEE - #E - KBS  HREE R RERERE - I HEERL
BRERS  TERSTESELSRINENER  BEBETIRMEcE - VRS
AR (EE R B RRIVERS FHEER TR T BRI R ZER -

FEZT NN RN E B ENELIREHE R RRRHIME - EZRANR T E
ANBIRBIERIRITAN o ER BRI IEATA BIRE A SRR (R e RIRIE -
BT EBOERERETHE WAL TR EFEER - RREE BRI ERDEHT
B REER TSR BB PRI R - I BEARERIRY Y
BIRE  RiRkeEEERRENE B E  RAREREEE -

10 -3~ £ @ H % BAFEAEERE (1970-2015 F)

e 6 ‘
l.l.\
S5
. = China
4 —— United Kingdom
3 - United States
= (Germany
| 2 — Japan
— France
1
—ltaly

ERIASE © World Bank (2016/11) » ZR$i 45 R HH
AR - {88 McKinsey FFZ% » 2BREBHVE L ELZEIHEER A F EEE) -

FEFETT 1000 £ERT > AW E OETM - FE - BRI 2R RE - 28
BHERE 20 b BL0RFOERE » AR EREFERRE TEEGREEEON
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MISSE > 20 tHeCH3RTR - BEZENAIHAD AR BB AVIEE - B0 ERMBIEE
BEEIEN o 213R McKinsey 3R A DTGB -REVITIIERE » RrEfnsdm PR
EBGEHRERR - EHRSERARKGGEEE -

Bl 11 2IREWE LY EEE

By far the most rapld shift in the world's ecoriomle center ef gravity
happened in 2000-10, reversing previous decades of development
Evolution of the earth's sconomic center of gravity'

—l 1970 . 1990
PR o0 1980 1o @2000
R -
% ek 1950 1940 @, @ 2010
' 1913
® 2025

1 Economic center of gravily is caloulated by weighting iooations by GDP In three dimensions and projected to the nearest
point on the earth’s surface. The surface projeotion of the center of grevity shifts north over the course of the century,
reflecting the fact that In three-dimenslonel space America and Asia are not anly "next® to sach other, but also “acroes” from
each other.

SOURCE: McKinsey Global Institute analysis using data from Angus Maddison; University of Groningen

ERIFGE © McKinsey (2015/4)

P~ 558 ¢ BRE ESG Mg

E{ERE (Responsible Investing)FFF BRI AEHE - KLEHRN ESC =FX& ' &
3% (Environmental) ~ ¥t & (Social) ~ A F]}&HH(Governance) °

Heis T SR T 528 (World Economic Forum)2016 £E 1 B &R SR » K2k 18 {#
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Prolonged impact of major ESG controversies

Q.

[:1d
—— Exxon Mobs!
— Royal Dutch Shel

A\ f 4 I A Ly
W AW Y LAV ] |
i - " ¥ I‘.-r,f"‘"‘ .’-f'f_J... o
% A A\ M NAvad <= 1 ™ \ ‘g aM
H ¥ o L S - 3 [P 1 e WA
o’ ."‘kfw y .I ’ _," “an '( '.,“J
{. o ‘a ‘-,!v" Ay t
0 < : !
’ v Gro
—— Pratit drops / negligenae
Gult of Mexico tiphter verdict
Qilspin regulations

ERIAJE © NN investment partners (2015)
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Emerging Markets research results
Sharpe ratios of ESG momentum portfolios
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0.2 ®Negative
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0.1
0.08
0
E S G ESG

~wrce MNP, LCCE, Sustamnalvtcs
Mlay 2016

Positive link in Emerging Markets as well!

BRIAIE © NN investment partners (2016/5)
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