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S22k 70 BlackRock AP B it~ | 2017 2R EENE
&l & , ( 2017 BlackRock Educational Academy — Global Asset
Allocation) - AFRIES A ELT 46 A > KBS ~ HHH ~ Imt
PaaF ~ FE A ~ 5 ZEE TR R Y T R T DU Bl & A F] (CIC) »
725 (European Commission) ~ 1 [R]85 4 Mok & B =5 (State Administration
of Foreign Exchange) ~ &4 5l 5 (Hong Kong Monetary Authority)
DL H i N % » 56T B BlackRock DLz iShares (Y& T REEL S A
g o

AR PN 25 b 5 A <2 BR ARG 46 e &2 (Global Macro Economic
Outlook) ~ 2017 SFEICMEYEUE b DLk <l 17 2 E\ iz (The  European
Political Outlook and Financial Market Risks in 2017) ~ & KfEESE R~
& E N B OF B (Asset Allocation — Moving Beyond Broad Asset
Classes) ~ EAR M5 e EEIREE E i & (Capital Market Assumptions
and Dynamic Asset Allocation) ~ H & M4 & &= fid & 7% 1% (Targeting
Outcomes Through Asset Allocation) ~ iShares ETF (iShares ETF
Landscape) LA &z Bond ETF 47-%H -~ j& Smart Beta 49 A EEILE

(Incorporating Smart Beta Exposures to Asset Allocation) ~ 2558 7l #: & 4H



& JE e B (Risk Manager’s Perspective on Multi-Asset Portfolios) ~ 7k 48

EHEHE(SRI ; Sustainable and Responsible Investing)ZE 2 1HZRE -
A & A i SAN 2 A S g oy EBLECE AT - B AR oy HET R

B P55 (F BlackRock Aladdin System #EfT & 4H & tkE - AR

& Bl T 5 HIIG SR B SE AL

B - EFERERELEREZ (Global Macro Economic Outlook)
(—) APt EEFREES

BESQOLI7)ES H 10 H - JEbzltEEE LR EE) - e — > B
MEERNRGE  HAUEmiG R YTD @R 16.5% » BUMER
ZE YTD SRBiAR Ry 13% - ZEIHEEE YTD sl Ry 7.8% » HUR 2K
R EZF(YTD iR Ry 5.3%) LASHr BT 5 (E 2= (YTD B
5.2%) > EIFEENE  FrEiiGER R EBSWEREFS 1 TRE
SRS BIRETTIELE - RN IEEIRT - BR - SERTRIEES  BEIAME
REFRIEMERAE L5 - % 2 008 N YTD #Hefif=RE
0.6% ; FIMAEIVEER U HFIT(YTD =R Fy-2.5%) LK U
(YTD iR Fy-12%) - B ERZARIESRAGIROIEA H 3 A L =R A
BOMN EZHB R LI HA - ZEKREZE > 2EREF I &
(acceleration)#& fy i 45k (sustained expansion) e

H AT S RN N (H 2 Fed ARZRAVTHEENE > Fed FTatE



HYHH Federal Funds Rate H &g £ 3% - BlackRock 57 5 » SEE/ME
VEFR BT E F]2 (real rates) FEMVERSE) N2 &S TAGEIIZ T
10 FEHANEFE AR EFF 2 3.65% -

B — : S EEMRRT

Strong performance across risk assets in 2017

¥YTD assetretumns, 2017

EM Equities ()

|
European Equities ]
U.S. Equities [ ]
Global HY Bonds |
EM Debt |
Japanese Equities | ]
U.S. Treasuries 1

Dollar Index (DXY) |

Brent Crude Qil .|

RETURN (%)

Sources: BlackRock Investment Institute and Thomson Reuters, 100 May 2017
Motes The chart shows the total retum in local curency unlessotherwise gated. Brent
crude oil isa spot retum. In USD. Govemment bondsare 10-year benchmarkissues.
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Fixed income and equity valuations vs. historic norm

Current (bars) vs. one year ago (dots)
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April 2018
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Soumes. BlackRock Invesimeant hEtD.rE MEC] and Thomson Rewless, Apail 2017
motes Fixed Income asst cdases ar basdon | :IB-eerl'urnm'1 ReutersIndesss The equity reghonsshown 2 repreeated by MEC USA, MSC! Workd, MSC] Europe exUK, MSCI UK,
MSCl Emesging Markets, MSCI A.sa:—r-.lapmand 5C1 Japan Indexesegpecvaly.
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EBINSTF A4 H 23 H -5 H 7 Hoopl#ETH 1 - 2 indidn e

IGE > A RINIEECE N EEERY Emmanuel Macron [

t > BXCEE S AR AT R A Ry » FY Macron ZREEHY U 3t

FIRTHESBER LA 2 4 > {5(E 6 H Ay B ER e[ — 4R

WREEGHHEAGZBES > HEARERRE > AR
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HEEAEREIN S5 9 A 24 HES HT44HE Angela Merkel
PR A E AR BN SF 3 HE 5 ARy =353 )7
REEFIEH - Merkel HE RS =EHET - ZRH AF5E
Hit Bk /295 S Donald John Trump & 78855 BAE4T - 18 A HTHATE
PRGN A R 0 NEEAS RS & n R AL
JAIRIE R R ERR YRR — -

NN

Fo NOF K2 & FE & L S BROT RY T B A 8 & (Five Star
Movement) 7 B8 S 985G > HBUT R EFIEMBAEE - &
IR BB 2018 4 5 H 23T > H AT B & A sE B
28 HFEANAY A& (F(Public Debt) (5] A 4: & £ 80
(GDP)IELBIEHFZET » L8 130% » A MBI EH E R ENY
SRR AT RE D [ SR B AT - AN S HERANGE 2B 2
— 5 |35 Y SRR B A RS i - B (2018) A<
5P ik <~ B0 & s R S - SR EE S 4 -

7 [ R B (e

PHEE SR A B AT CL e — 4 - SEE H A fE e N SR
HEEK R M HAEAMAUE - AR TR B R 2 AR5 2 A e

JE 1 - BlackRock 73fr » T BT i I 4EAA Hi 5 4EaE B HE 2
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7 L) o A B SR T B DU B IR ey & R R
% » INAIRUERTIE » SRS TERR AR 5 [ b AR R
1R HEEETS - BlackRock FHHI - [l fRF A & DA /5 B BT 22 e
PR (recession) » ZA{RF AT B BRIER R At B 52 2 FRIVSE 51
AR VAR 7E T TR - FAG TR 2018 AEAREE AT 5T AR ER

fipek

& - BEAREER BB & (Asset Allocation — Moving
Beyond Broad Asset Classes)

E AT EEE(CMA, capital market assumptions) fy & R B YA
B REFREHENRIIEE - FEHCHF T TSE E
BlackRock HEFH I EMITH FIG—FEGEHEAT S iRE: - BIE
FE AR LSO BRI AH R ME B - RIS R R

(—) EHA ¥ E A 5 {E % (long-term equilibrium capital markets

assumptions)

£ B39 i B A T 85 (R e (1R B & 2 fic B ORI 1 o 4 2 A
(inputs) ; 7= e fiRae s 7 BlackRock & HIZKE HY TR G 5
(equilibrium) =l 1 77 # 5 (valuation-neutral (& {EL > 2 {8 FET 240
CAPM (Capital Asset Pricing Model) % 77315 HH 1 -

sTE RIS & AT 5 Y Tl £ FE 5 A2 e A 2R (B2



[0lE) ~ FHEE R Beta » bR SR (H (EPR, equity
risk premium) ~ [& € UK %= 75 fn B B s {2 (Fixed income  risk
premia - YOFEEHART ~ (EEGIRMLL R A S RZHR ) PSR, s
YA EN i - BlackRock FE i AR AH I 52 b (E &Y T
F 4% > NRCEHREARENAGEH ZTERREH S - S
S SRR T 5 R A (R e R > BESh > REIAE - IEE RN
A= B2 -
(=) 5 FHIE A T 5 EE% (five-year capital market assumptions)

5 FHIE AT RS L FHHZ T BlackRock $f i &ER A1
R SE - B R - BEIRI N EEERIE
% R T RE B RIMBE A E AR - WIE = - 4
BHRRIE E (B R o~ B E WG i in DU S R & RS )
AN TEEAFA B 44 B N2 (Expected Annualized Nominal Return) 4
K TE L AR E2E (Expected Annualized Volatility) {75 -

5 FIE AT S s P Y ] S U e e B > (A fe AR AN
735 (building blocks)f5-21] » AEIPY » T5 ki HY 4 LEURT R 27 i
R ARAC 5 1Y 10 SEHH A EIEAR (Yield) P E NI EIEARES)
= 2 8 (Valuation) ~ Roll down 5228 DL K 8 Al 38 58 52 B8

(Adjustment)Z -
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: BlackRock 5 A& A5 {REL

BlackRock 5-Year Capital Market Assumptions

6%
.hfrastructure equity ° (=]

Ex-US large cap equity
E Private
5 UsD EM Local equity

oc
% 4% debt BM debt '.US large cap ®US small cap
k= ® ® Real estate
E @ Bank loans
=z . )
US high yield
B Hedge funds (global) L
N i -
= Credit Commodities
2 . ~ TIPS ® Long credit
c 2% us treasunes....
< Aggregate bonds
E ® Us cash
3 [ ] ® Long treasuries
- 4 E¢-US gov. bonds
L
0%
0% 5% 10% 15% 20% 25%

Expected Annualized Volaility|

® Equities ® Fixed Income Alternatives

&Y -

BlackRock 5 fEHHP & 7 e i 7 {5

Yield

Valuation

Roll down

Expected

government bond
return

The average 10-year bond yield over next five years (calculated
earlier)

The gainor lossincurred due to bond yields moving towards our
targets. Valuation impact = bond duration x annualised yield
change

The maturity of a bond shortens over time. Thiscan have a
positive/negative retum impact if the yield curve is
upward/downward sloping. The steeper the curve, the greater
the impact.

We adjust for the investors base currency: we adjust for the
difference inrisk-free cash returns between local and domestic
currency cash. There may be a subjective overlay at this stage.

Annualised bond return = yield + valuation + roll down +
adjustment

oY BlackRock 5 ST AT GG - BB LU




& an(Pr 1 Hedge funds Z S B [ E Wz i an RETE BLE = /Y
B -

BlackRock {#lier - HALL R fRIVIHVIERRS - TR & H S YRS M
Bl - [EEFENVE M8 BlackRock HYEHZL » FEMIRAR 5 FEAHEA
MR S F o TG EER - R - FrAiRE AARAGR
iy P B RGHY (B - HENFFABOTREAINS » EEE
R Iy PeBEGT B Ry Rl

T R R A Pk > IR EE — TRl AT DAAIRE - asny — i
FITAATE
(—) eBRE—EHEER =K E R -

(2) RS E TR e
(2) REERA B AR EEHR (return/risk) & #5551 -

e - EH S EBE B HdeE F A > 2 R 6
A R AT TR G -

TR B S TIRHSEIN R (factors) /2 ER AT BRI R il
HETR T —EAHAER - DUE(LI B b B EaH o b B
EARBEEN AT - BlackRock Z(5 > B AL B A R IR R Y
O FERES - TTEERCE G T AR B R TUEfRZ O F

(—) &5 F/(Outcome-oriented)
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BEOFNEERE RIS A B ASRR - s R A S
Al

B SIHK 55 9 58 (Asset-class agnostic)
BT I BIERRLG - AR ERUBE V&R -

W5 EE s (Research-driven)

GECTHRREEOR ~ BB E ST - BASERZE (factors) UK Rl T
S > R EEINEIRETEELE -

il 5 25 R [ Y95 & Sl (Multii-approach)

RS S TR BT RS R T Eh e ah =R - ARy
G2 ZEAEFTRR R4S > DS e E s B -

fes T E ek (Risk-aware)

PR AE R (B S HIRE S AN 2 T b & & - DURERRE

SN SR A B VTS ME R -

- IEE W EE TSRy Bond ETFs

iShares ETF (iShares ETF Landscape) /44

H RTFTA 1 & A Y RS U s R & i A e -

ETF E RO > LA E NE 2ot H AR e E S
i ETF misa s s AR SRR T #R s AHH ETF AYFS K
Ry5R%) -

10



ETF Bl& 7 HEZESMREARED AR ENEEALLE

i

H 2 t{LHY(diversified collection) s FEB(E S » AAEACH el T
BEER S WE 1) ) ETF AVEE SRR S By FE=VEH I [ A
AREE - HAE A A & e 258 & S A (sectors) PR &
fg(geographies) - F2 IR HAKRCARY T B B & B %
BEHE - S EEH ETF fERIEEHGHIER - B2
ETF rHi&EH & DA R E e E R S A - [FIR - ¥
SR IAEEE P (uncertainty) > ETF Al & & & B

[El7L : ETF /144

STOCKS ETFs MUTUAL

TRADABLE  DIVERSIFIED  FUND

DURING FUNDS THAT
THE DAY TRADE LIKE DIVERSIFIED
STOCKS

iShares /1> 1990 = 4 HAE % %5827 X Z AT RIILI A Bt 5T B2
—({ ETF (TIPS ETF)>1999 4F > iShares EL% futh 7 _F e Ay ETF
{HLERS - iShares HATZ N A HAHY ETF fLfERT - hIZK -
I ETFs 84 100 ([ BB E B (AUM)EEE 440 (R0 -

11



iShares #y ETF f& & &H & 5177 (Holdings) &5 H & il 558 T &
N o ERCE AR IR T AR &R0 » iShares Y ETF ‘S HZ
%Ry 0.05% % 0.98% (&I #HiE#E 2 201549 H 30 H) s & A
o] {5 B iShares HY ETF i & & HA#% 03 ¥ & (long-term core
investing) » 7K AJ Ry TSRl MR & EE i B (medium-term tactical
positioning) DLz k5315 7 (short-term trading) » 75 &1 & NS EKR
W~ BEEEERILU &S B E H Y - 802 2015 429 H
30 H - BlackRock jif Ky iShares ETF &&& & ERHEL) R 4.5 JK
FIT
fR#E Greenwich Associates FViFSE » ETF E 2B E A&
HE EFHE M —CoEIEREE ~ BEEW R m L R OT AN
i) HoRkF ETF (W ARREHE RS THE IR ~ W EHE
HmREN: ~ A E R R LUR b E B S - PR AN ETF
HYRR SKIRAG O » R
1. ETF EGaE e BBl i -
FE9E Greenwich Associates FVERE > Ry ETF P BA 1S
FHES  CAE R E NEHAEHE T A ETF BRI
B LURCTAEM A - HIRS I EERR 4T -

2. HEREILE N\ E(HFH Smart Beta ETF DUFESBHE E4H S HHkEL

12



(=)

AR AT 2 A REE AN IR smart beta ETF DUFESHEEH
B AT SRR DU T 55 BN PREY, -
Smart Beta Tl (5775 18 S &l VT FUEEEE  IIRERIE T PR
Bl e HUEREHEG M - BRIV EEIE T 2URR
R R T E SRR E HAF R & & T AYREEE - [ Smart
Beta HIZIE A SMEEE  SUE B — LA R (E
{& (book value) ~ B&Fl](dividends) ~ 2 Ui (sales) ~ J7 &4 (volatility)
FLURESEHE TS ER TSV E > DORIERE BT
PR

3. ETF HYFR KRN &E AR 1r 2 B & & 45 5l 5 5 (multi-asset
funds) i AmE S0 -

4. P HEIRRCE NN AT DR R D & & A T & &
ETF -

Bond ETFs /143

i #Y Bond ETFs HYFSKEFHEMN K » B 2007 FERlaiks (5

JrEMERE KPR - Bond ETFs HYAYRREAIEE —EAE BTt 3 EH

REFETLEKT Bond ETFs HURLEHLE - AN - 18 2007 4

Bond ETFs HJZ#{TE &y 114 15 &EEEMIEL R 550 (E357T »

MAZE 2017 ££ 2 H > Bond ETFs HyZ{TEE NI 668 £ - 4K&

13



BREHEY R 6,210 [Z27T - BlackRock 4347 > #55% Bond ETFs

FORRRAFERA

1. #ENFE (passive investment) TRl fy 2 EREEES ¢

M5 & T B & (active investment) (VRIS NKRE > S
B NZPHESE A WIS - AERENEREAE
G BRI G AR BTN ZR > e E A RREA

MBS E 2 ] Bond ETFs &5 -

[E7S : Bond ETFs #8178 MU & E & FE RS

AuM (Hibn)

$200

$600

$400

$200

30

664 688 TOO

600

500

400

300

200

SPUNj 413 W 0 #

100

o

L]
£ S P
Qaj

AuM ($bn) —e=# of funds

2. Bond ETFs A EZHYZ RGN ¢

Bond ETFs BRI EK 2007 445 1.4% » (% 2017 4F 2
A BEKERCEA 2 8% » [R5 Bond ETFs FLf#HpE &
AR FETT SR > (& A 7] USRI A G255

HASGET RENEREAIFRK -
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3. EREbEIEHYSCEE IR E A Bond ETFs HIFRK
FHE I [ 8 WS o 2 [F] 5L <8 s m (F1 mutual funds) - Bond ETFs
B RERAY » PRl EHYE A E K (capital charge)#i (& - 55
Sb » BRIREHIEAYSEE (BRI E) - FAMSHIVE SR E
LRSI E TSR 5 Bond ETFs fULzs DU B A (B AE
71 TR EER RS & R B ARSI -
4. FEFTSHRENMEPR R 4E4ES (45 Bond ETFs FYFEOK -
REHHIIRITIE NH N ERIRGF LU E SRENMER TR K
» RTIEE P TRAE B R ] DU A E B TSR B
BAAVENT - SRS HIREEERS N - Bond ETFs fyfgh
Ik FT ALY — {16 B8 B RS i » AR ¥E2 Greenwich Associates Hh}
5t BFEEON S TIVE L ERECR A A hi5/aE « TR E)
INBILL R [ E U i 5 R B MR DB R R SN RERE
& AB4 10 Bond ETFs HY{EAT
(=) BB E W= 151 Bond ETFs
ETF HRTC At FEDZ A B ARZECINE TE » 572
B & E L (Portfolio Managers) % F FiT LRGN FE LEIHR i -
ZRHET - Bond ETFs IEZEZ3EE » 1R4% Bloomberg HYE Y -

2% 3 FHVFA LR LY Sy 5.3% i iEfEF(Benchmark)ZYy 60pbs -

15



RS NEEY: - Bond ETFs AV HRT4EE 7 T3

JC > Hrfr 4 7 8 H{E3<ICA3<ERY Bond ETFs » AE/ N Equity

ETFs (S5EHY Equity ETFs ARIEAT Ry 2.8 JEIZIT) AURIE 27 IE

LI ANRYERIE R - HIERTE ETFs BRI R PRERRY -

Bond ETFs f2 (4o & NHIERHHZLN T -

1. JaEhE(Liquidity) : Bond ETFs XXX ZFTiE TR E AL 5 » fefit
& N BAFHREE: -

2. Hr&qE M (Diversification) : Bond ETFs (& A\ s BAEL(HE (B &
MGMIFEICE R — 25 - 20t BAraf &ssite -

3. [ E4 (Cost saving) : Bond ETFs HYAZ B il A{KBE ©

4. & & % (Efficiency) : HHEL R 5T % (6 27 P an it OTC
(Over-The-Counter)22 5, » Bond ETFs XXX G ETEE X
5y o IR BHE IR R

(P9) Bond ETFs f&&sH & EH

BlackRock 73#fr » Bond ETFs f& &l &R EHIAE M 77 g btk

(Stratified Sampling) /5 =(Zedl e - ik & dH & LA (Sector)

FIHH H (Maturity) LUK (5 F 525 (Credit. Quality) = {1 i 8 N 4

1ot > E=(E R E AR SRV EE R EN T -
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£~ KEEMFFEZE(SRI; Sustainable and Responsible Investing) 2 i
ShER SRR
(—) KEEEE BT

W SRR & 2 S SN (B R AY Peter Fisher it 2013 4
fEH ST RS T S R R R B ESUE M E
e~ RENE - Bulias s 2RI E 2008 4 Rl E SR 2 1%
EERHEEZARE 2 ARG RMIEEIRET - BREEYRISIE
BUBIE HIREER T AU B SOREN A P -
BlackRock & EaltIEAEEE AR VR ERiCERE R -
FEIN B FEARH T BN AR SR & E - ZRMARIE
SH&L R - AR RS R TS SRR AN RE MR R =
BIE o EERTEERE o R R R SRS A AT [HE
Z &b o A A BLR (RS AR 2 B TR - R RIS E
HENSEZE ZAHRIRE -

ST > EFR B BREE A b -2 PR Y 2R BRI 58 5 H 7 3
i RSB B RS S A S U - IRIBTE
[BR R ¢ HH R (5 52 ZE R 72 0 (Potsdam  Institute for Climate
Impact Research, PIK)AJi5% » 7F 1980 £ 2014 4Ef > i i
RCSEE4Y 4,000 (E3=oTiViEsL - Hr 2005 A AY-R e
(Hurricane Katrina) 23551 52 it pl iz B e iR 2L AT MLE, - &4
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HHAE 1,800 ANNELSET > &0 Bt 1,000 (357 - 4T
FRIEEBHRES IR BUF & R - MHEEM

A - 2015 FEFAEERERYE COP21(Conference of the Parties -

ﬂ

el SRR B AR e 2 B T Z RIS 21 RBEHIERR) » 1Y

»

1

PR TR ) e - ILHIRET I
DL T 7t - BB L R 4 R 5
1 BB RSB TR(LATACT 2CRUN > 150

HESKIHIEAE L5C 2
2. IEEEEREE LSRN ENRET] - WA R R R A

FERY T G SR SR MU T 2 SR A (R DR SR e

3. [EEEHEM &= RARE IR SR 2 ey 7 [ -
R COP21 HURIZL > JABIHITE Article 173 » ZEREEIEAE A
JRTEFE L SRIAT K AR A A E A S EGE > R 5R
fig B B < A AR RS RIS - FEER R T E AL

ESG(environmental, social, and governance ; I ~ & -

E]EH) R RN b B B 5 B E AN BT RE

$

IR 3N o DB O BRI A RTS8 R AR RETR » RFE

TIABCEREEEBRE 2Rk @R RS 5 ESRESR

itk

m /fEEﬁJ—- Z«( nYu o
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(D) RiEEBERET R ERS
RiEEENE R EEE T E - R HAIny 5 E E R ER
R~ VA R s R IE T - BlackRock 585 R (B
A R E RS 2 RIARAERY - B0 E - BT R KM
B ROAKEER AL ENETACE - [EEREET] -
EREGEERENERANET  (EHE L& RS H A
B AR RIFEENE LB A FROR B #HE
BFRKERNRETERA » FoHaeEm - Eim(AE T
W) ~ AKEIRAYFE A B E R R AR S - R
HEgRERR -
AN - NEREE ABTTY SRI 2 BLERIZF 715 - BlackRock
R 2015 FRERAWIZE RiEEIEFHEIL AN alpha(BEEHE
i) -
[l )\ E2 AR By 2012 4 3 H 2 2016 4F- 4 H » HhHRRGRE
2 B AR DR S A > G DA A
O R EAE 73 By 5 (EAFIRE » PR & A IR AR [ERIR
MSCI World Index AHELESE] alpha 1B - 25 ERHRE £ RIH
T2 1% » IRHER AR RAY A S H AR EARR It BHEE = - J
EEfR ESG HYATH] » [EH AN AR EE 2 S RE T KA
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EEHZ ST THR -
0 BRI

HICEEE -

F . FE KB EE (] (2015-2030 42)

45

40

35

30

TRILLIONS

(@)]

o

Energy Transport

m Spending Needed in 2015-2030

25
20
15
10 I

Water Telecoms

W Currently Projected

E&iRlEkJE ¢ BlackRock Investment Institute 5z McKinsey Centre for Business and

Environment, 2016 41 H -

[/ G (s FH SRR S A B (3

Equity performance by carbon intensity, 2012-2016
8
6 Group 1
i \ E (most
4 improved)
2 ¥
5
e 0
@ Group 2
o -2 Group 3
4 Group 4
Group 5
-6 (least
improved)
-8
2012 2013 2014 2015 2016

BRI © BlackRock Investment Institute, ASSET 4 K MSCI, 2016 47 A -
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(Z) AER(EREREE RIS

FRIZ Eurosif(BIM HERS K S = (EaRIH B sHE)HY

‘\i\ ’ 7j<

R LRE RIS A Doy B LU ST 520 RE LA

HHRFAE 278 I EEEHE RIFAEE > AuM(asset under

management) &512 15 JKEUTE KECH 13 (EiEHI2H

& > 158 SRI S ER1 T T ARV EER G T B g L > LU RS

AL E RIS 2 N

[, BN Ak ST A AR

EUR in millions [ 2013 M 2015 +22%
| \ CAGR
6 853 954
Exclusions 10 150 595
. 3633794 [ +18%
Norms-based Screening [ 5 OS7 774 |
‘ 3275930 +14% \
Engagement and Voting 4270 0454 CAGR )/

1900 040 +18%\

ESG Integration S > 646 346 | C\A‘G/R

, 353 555 ((+18%
Best-in-Class 493 375 Cf—cy

89 +57%
Sustainability Themed § 145 249 A CAGR

20 269
Impact Investing J 9g 329( +120%

CAGR:FEH &K% » Compound Annual Growth Rate » (2015-2013)"0.5-1 -

BRIJE © European SRI Study 2016, Eurosif -

1. HEREZE(exclusion)

R T FRARVEAE (S (reputation risk) > f5e & A\ A Ef'E 2

REIRI &S & T LIRS T ABRIEETT & ESG R
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i ST SR i S B BV R 7 A SR BN ] - BRABRRA
B SRI SRESHVEEMEEE FIT - & RAHRIVAFEY
R s S R - AR e - &fF -~ BT O
KBRS AR ESE
2. &5 A (Norms-based Screening)

AILE RIS B —Z A TS ESCG B UIIRIRIRE - A
fE ~ SZEIRIFLUR N B S R R B4 SR < fii
BERLEE o BR T A B PR IL RS - IR Al BERRRA GERITRN) fe 2
BUEIEAGHEED GO - PlarEaf &l a A= AE
il > B R B < BT i I RE R 2 BN =]
{ERB L T &y o AT » RIBRAHER AR % A FIE 1%
EHETR -
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