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Strategy Idea

GICS BRAA HE R 4T &4

HE/ETF =

/ v 3% 17U(E2Y) HOKY 01 GICS 2EHH #Z o

Analyst O]HA

02.6454-4895 v O|# J|EHHOZ Visa, Mastercard S L& ITHE THTS 28, MM PE22 0|8

jungyeon.lee@meritz.co.kr

RA 282 v 1) ME ETF X3 5§, 2) 38%3 UF, 01A49TY =i, 3) ZAT|200 X+ &
02.6454-4876

byungwook.choi@meritz.co.kr

GICS+ 1999 MSCI9} S&P th9-EA A7k /gt 2] w7 AAlolt) 7]

3% 17 O olF GICS £&F  GICS+ el A 77l Tt @A 1170 AlE, 2470 A
HA| o N Ak, 1587H ot os A o] ook vk, Ads) MSCISH S&P b+
2 AgE GICS #7711+ w4s 2xdth s e o/ + 5993/17)

o

Ak ol W ogeleh olof wet 1170 A8, 257 4] 18, 747 4K
16370 551 Arglo® WART 20184 $571% WARE toidel 4 ok

w of| Waleld] Auld Bodol glo] Wy e 1 3T ARES a4,

20234 GICS Z/AA HE FaU4&

FEI|E, 28, HEX

1.  Data Processing & Outsourced Services 7|22 ITOHA & U MATME HER
A S|

=8 Uil Transaction, Service Processing Services &}

nx

2 ol
3. Thrift2 Savings BanksE Regional Banks &t Aol St
4. Cf2f5|=l 28 Industry Group L Commercial & Residential Mortgage Finance 89| At Al
5

Trucking ot2| 2tI0flA Passengerzt Cargo/Goods Ground TransportationE £2|

1. Internet & Direct Marketing Retail t¢ 4t¢] 25 HX|, SIS 2 212t 2R

2. Consumer Discretionary U Broadline Retail 5}9| At¢d 41 wisPd 220l Opgil Tt
254

3. REIT ot%f At 2 RO Mot 287 =9
Ao

4. oY XMoo= ALBE|E= CHOEE base UE ME AL M otel A1 2F00| X3

AlZ: S&P Dow Hones Indices LLC, ME|ZZH 2|MX|HIE
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GICS Z/AA|l HEUE: 1) IT Stelatd Ak, 2) {82 AH] wg)
1) ITYS W Data Processing & Outsourced Services SHIAIY AfA|

ol AT/ HACE ITHE A7 Hl52 2os ofelth IT 9F
3FAEY] E5ell 9l ‘Data Processing & Outsourced Services' 7} 2145 7]
wolth dg Al warel S FH AVEEAS ITHE A7FAe 12.3% =
AR Fom, o5 FEL FE I YA PFLE ol 5T o golth

9% d9)4F9del ‘Transaction and Payment Processing Services' 0.2 #55

o Aojtt, 1 9] PayPal(PYPL), Fiserv(FISV), Fidelity National Information
(FIS), Global Payments(GPN), FleetCor Technologies(FLT), Jack Henry &
Associates (JKHY) & % 87 5% 259FY st9AoR o]t} o]
w2l 24§ 9% W Transaction and Payment Processing Servicesi 26% *}4|
3l Diversified Banks F$] AFIEF o202 & H|TS AT o Ao|t}

A 0% Visa(V), Mastercard MA) & ITHEANAN 55 HFTOE olFsdth w
5

ITHFANA QA dF o2 75 E 52 Human Resource & Employment
Services'® w54 of|Folt}. Paychex(PAYX), Broadridge Financial Solutions
(BR), Automatic Data Processing (ADP) ¢} 7Fo] Q1&x-g 2| AMu|A, AHA
dolg Az, BlZ=YA ol AHAE AlFshes 7IgEolth olgld nj=yA
o] H=YA A S o] dAeH] wdol AR ofsslr| 2 A

=8, MM dF HIEUWE
Code  Sector Code Industry Group Code Industry Code Sub-Industry
20201010 Commercial Printing
20201050 Environmental & Facilities Services
202010 commercial 150501060  Office Services & Supplies
Services & Supplies
Commercial & 20201070 Diversified Support Services
20 Industrials 2020 Profgssmnal 20201080 Security & Alarm Services
Services
20202010 Hum_an Reso_ur_c_e & Employment
) Services(Definition Update)
202020 Professional ) )
Services 20202020 Research & Consulting Services
20202030 Data Processing & Outsourced Services
40201020 Diversified Financial Services(New Name)
40201030 Multi-Sector Holdings
40 Financials 4020 Financial Services 402010 Financial Services 40201040 Specialized Finance
(New Name) (New Name)

Commercial & Residential Mortgage
Finance(New)

Transaction & Payment Processing
Services(New)

40201050

40201060

Xt&: S&P Dow Jones Indices LLC
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FEY T olF FEUYASS 1A oFE FHe] Sl xRl 2l vt
g 2 glo] syAg A A As MY ofel whet JIEY, teoldE
nHAE I ezl AEHE JFS Fashs 718 Ao RaaF olst
WSS Rhate] JOAnA] fF Fljshs AEe SA o whet 89 AFglo] &
42 o]t} General Merchandise Stores, Department Stores 39 AF->

Broadline Retail ©]2h= A 2= 519 Ao 7 E3tet)

788, N FAEET 22 IR AelA 99 giEE FEshe

t Ao Al A FAnA R o] dE oot o]sh Mgl HJEFS

Target(TGT), Dollar General(DG), Dollar Tree (DLTR)©|t}. ©]

< Walmart, Costco%t &2 o8 o 73z 87 284 ot

o1%1 &H|A /\UH aF9] At e ® JFshETh ole wet S&P 500 W ¢

AEP A5 10.3%°14 9.8% %2 &°151(23/3/107]%) B AHA
%A 7.6%%E EoIHTY,

fr 2 o

N2
_4>41

ofx
=

O

rl

\‘:mlﬂromz

= 1o > o dZ b 1>

ofN b Hu
o)
N

109 %2 ¢JE U Residential REITs: 27] &Fgakgozn BEwn,

Specialized REITs & 57] st¢Atg oz 574 oot as4e] dutx A
A 719 WA Yl LA Al A ] 2 £ 4 209
o =
BRE o4 A &5 s A #FoE SRk & AH olF §lo] sk
A BFol B A3t xsE o Yot}
Z|AHK, YAHT HE HEUE
Code  Sector Code  Industry Group Code Industry Code Sub-Industry
255010 Distributors 25501010 Distributors
Internet & Direct ] '
256020  Marketing 25502020 g‘:f;;&igﬁ;ﬂxrketmg
Retail(Discontinued)
25503010 Department Stores(Discontinued)
255030 Broaf:lllne 25503020 General Merchandise Stores(Discontinued)
Retail(New Name)
Gl ylsr 25503030 Broadline Retail(New)
25 Consumer 2550 Discretionary
Discretionary Distribution & 25504010 Apparel Retail
Retail(New Name)
25504020 Computer & Electronics Retail
25504030 Home Improvement Retail
255040 Specialty Retail
25504040 Other Specialty Retail(New Name)
25504050 Automotive Retail
25504060 Homefurnishing Retail
30101010 Drug Retail
Consumer gg:;l;?er Consumer Staples 30101020 Food Distributors
30 Staples 3010 pistributions 201010 Distribution & 30101030 Food Retail
Retail(New Name) Retail(New Name) ; :
30101040 Consumer Staples Merchandise Retail(New
Name & Definition Update)

Xt&: S&P Dow Jones Indices LLC
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Ticker

Weight In
S&P 500
Index(%)

Name

From Information Technology to Financials

Vv Visa
MA MasterCard
PYPL PayPal Holdings
FISV Fiserv
Fidelity National
FIS )
Information
GPN Global Payments
FleetCor
FLT Technologies
JKHY Jack Henry &
Associates

Total Weights

1.25

0.93

0.23

0.20

0.07

0.04

0.03

2.76

1.25

From Information Technology to Industrials

Automatic Data

ADP .
Processing

PAYX Paychex Inc

BR Broadridge

Financial Solutions

Total Weights

0.25

0.11

0.05

0.40

Weight within
Their Current S&P
500 Sector(%)

473

10.44

473

From Consumer Discretionary to Consumer Staples

TGT Target Corp
DG Dollar General
DLTR Dollar Tree Inc

Total Weights

0.20

0.14

0.09

0.43

Weight within Their
Proposed S&P 500
Sector(%)

9.12
6.78
1.70
1.44
0.54
0.30
0.24

20.11

9.12

2.91
1.28
0.53

472

2.69

1.79

5.63

Current GICS Sub-industry

Data Processing &
Outsourced Services
Data Processing &
Outsourced Services
Data Processing &
Outsourced Services
Data Processing &
Outsourced Services
Data Processing &
Outsourced Services
Data Processing &
Outsourced Services
Data Processing &
Outsourced Services
Data Processing &
Outsourced Services

Data Processing &
Outsourced Services
Data Processing &
Outsourced Services
Data Processing &
Outsourced Services

General Merchandise
Stores
General Merchandise
Stores
General Merchandise
Stores

Proposed New Sub-Industry

Transaction & Payment
Processing Services
Transaction & Payment
Processing Services
Transaction & Payment
Processing Services
Transaction & Payment
Processing Services
Transaction & Payment
Processing Services
Transaction & Payment
Processing Services
Transaction & Payment
Processing Services
Transaction & Payment
Processing Services

Human Resource &
Employment Services
Human Resource &
Employment Services
Human Resource &
Employment Services

Consumable Merchandise
Retail
Consumable Merchandise
Retail
Consumable Merchandise
Retail

138 10¢ AJIBY 718

XIZ: S&P Dow Jones Indices LLC, MZ|=S 3 2| MR|ME]
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i Stock Count
GICS Gics ST Current Current New Stock Count Change in
Sector Stock  Sector Sector Sector . ;
Name 3 - Change . .\ % Reclassify Leaving | .o Sector
Code Count  Weight(%) Count Weight(%) eight(%) | \vithin Sector Sector 9
10 Energy 23 4.5 23 4.5
15 Materials 29 2.5 29 2.7
20 Industrials 70 8.1 73 8.5 3 0.4 2 3
g5 Consumer 56 10.3 53 9.8 -3 0.4 3 3
Discretionary
3p  Consumer 33 7.2 36 76 3 0.4 2 3
Staples
35 Health Care 63 13.3 63 13.3
40 Financials 67 10.9 75 13.7 - 2.9 8
45  Information 76 264 65 232 -1 -3.3 11
Technologies
50 ~ Communication 25 17 25 17
Services
55 Utilities 30 2.7 30 2.7
60 Real Estate 31 2.5 31 2.5
Total 503 100 503 100 0 0 24 14 14
38 109 A7HBY 7|1&
Xt2: S&P Dow Jones Indices LLC, H2|=5#H 2| MX|ME]
S&P500 ME| HALLE Fz|
Affected Stock Count New GICS Sector SUM
. ) Consumer Consumer Health . . Information ~ Communicati Real
Energy Materials  Industrials Discretionary Staples Care Financials Technologies on Services Utilities Estate 38
Energy 0
Materials 0
Industrials 2 2
Cf)nsurrler 3 3 6
Discretionary
o : z
Current P
GICS Health Care 0
Sector
Financials 0
Information
Technologies © J 1
Communication
) 0
Services
Utilities 0
Real Estate 17
Sum 38 0 0 5 3 5 0 8 0 0 0 17 -

XI2: S&P Dow Jones Indices LLC, MZ|ZZ3 2|AX|ME]
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GICS 2 &HHAH Hi7dol| mhE F%F 3717
1) S&P500 MIE| HIX|Ot3 X} ETF X2 &

HIZ5A Y30 1T, Pola offl oyl Akl BF 7IE WAL 2018¢ WAWF 2 W o 4 S&p
HIZE A% 2§, ULAHH, 500 AE 23E ETFo #2352 Wiy} Jepd Zolt). 71 GICS 7% sl
A A A1F 715(23/3/10) S&P 500 AH 71EAE Az BFAAL vwe 1

CE 3 ITAE HZEE 26.4% — 23.3%% 3%p o) o5, vz &
S A4 A WES 72 10.9% — 13.7%, 8.1% — 8.5%% Sojvht}. 9
Jau A QES 10.3% — 9.8%% Fo|EH, W)z AF2HAE 7.2% —
7.6%% Blzo] ZiE o]tk

AL <lel #d AE ETFAN = F4nE A7) olfAth. 53] ITY
F59 7% Visa, Mastercard & AlFE7E & F59 AH o]§0R o]F
of FAE IT ETF 5ol U ITFEE AFHToz Fujd o goltt.
e 581 A AR ol FHERY AufrEol 1 Zlolth

o}‘}l ofx

T g o

n|=o] FEshsl [TY% ETFEZ: Vanguard Information Technology ETF
(VGT), Technology Select Sector SPDR Fund(XLK), iShares U.S.
Technology ETF(IYW) & Z}z}F 43791, 40691, 919 &2 AUMO|t} 3% o)At
TR Aol ITAE FAEE A&ulE Zo|th. Financial Select Sector
SPDR Fund (XLF), Vanguard Financials ETF (VFH) AUM< Z}+z}F 3249}, 879
goltt, 71E 59 TATE FAE M= ETF A 13249 o] 1157}
AR SEHTORE olFshe TRECl e Aotk

rr

GICS MYER 7|E HE Tx Y5 S&P500 X+ L HIF X10]_3/17 7|&

(%) JIEHIB nHAS HIF o P T X}0|(]) (%p)
30 4 r4
25 { © 2
20 +
o o
15 A o [ o o o o ° 0
10 4 5
o I I i I
0 || | ‘ ‘ 4
o g K o m o o %S > £z
.
3 £ 3 2 3 = 2 8 5 E= g8 £38
2 S o =7 O = ] %) 2 @ v £ 5 © B
< 2 2 @ c =] = L v} o g S 5 £ c
c [angrin) =) = =) © — c 9 2B =
T o wn ° © = @ S 2 c C o O
(] = 0] ] € o U = o
T o n o v £+~
£ a
[S]
(@]

XtE: Eikon, HE| =53 2IMX|ME]
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FEYF Ale: RO, o] 79 FFAE e AREEAE FARSE, AP, REA FHoE ?**3019}
WYY 37+ FAULE Yol o), o] GICS ERAA WAOR WHA% A8AE SAE [THFo] ofd
B dFow Fold ol ool ulel, FEF A9 olold F7} B %}
7F & Zolth weAEE AF tin] @ dFRelo]del AEa o] 4
o] A &2 Aol EAoANL FH A/FFEAL F5HE = WRooldT} o]e] A
Aol AN E = FEo|th Visa, Mastercard®t st 2tE 2025714 2-§4H
o]0 F7H& ti] £& Aol JltiEk Webd GICS W7 olF F§ 4% B
Folol 43} ojojdate] WA A thil olHn F7h SHelqE FugEst o
o} Aolth
Visa, Mastercard VS 284lE| 0|2/5718 H|n
(%) mVisa Mastercard M
25
21.2
20 1 16.8 16.6
14.7
5 11.8 12.1
10.6 o o5
10
5 4
0 : :
2023 2024 2025
A& Eikon, M2|=5 3 2lMX|HMEH
3) TAL200 X|&tHA Hsk
I AI[200 A4 GICS EFAA F239200 AT 20 ki B GICS AHE #uste] T2H TS BHs)
sfof A1 524 97 A TAES A A A TEE A Add e zos 5
22 Qs Logfﬂg £352 Ajg A3k ek o)el mek, ITHE Y 3
$ A7Fpee] 2 FBEo| by XAuo] Yo} 2~3%4 AFYE 2o 2
291200 A%e] EFHA £ FHE] Uk W, FHAH A% 129 T

s15tomo| 28YZ02 ol ol GICS ®BFAA WASR AT FAFE T ITHAHAN FEHAHZE oF
. 69 A7[BAOIM AJZ 2~32Y BT FES THRLH01(377300) 0tk o]ef whet AlF 2, 34 qFEe] ITHE
TZE 2|4amo| A% 129 28  £50] 7Hledo]E tjalsle] FA¥2004|5=o] HeE 7sAdo] lom, vtz
25 HE 7t54 weAEH W 1249 R ik kool diAlE ThsAde] Aok A

200 A7 7o] 69l A H el Wt GICS ERAA HAS uadt 742z A

= A FES AATIR] 2/3 ol A Aol ARE FaEl AR

Meritz Research 8
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RS9 KE

22 VHE +=AE ZM BB

AsEs
[}
o
AT

EuroStoxx50

F:38 102 37t 7IF
AI&E: Bloomberg, H2|=5H 2|MA|ME

32 SUYE 27512 4
o A B 3AL

Nikkei2250A & Hmjz e 4
£ Aot A4 7Y

A7 Mle] i3S WA

2| MR

NIKKEI225 AT 718 (A 1401 0|4)
Bt APIEM I 1M | YTD | JloE

71dY
() (HAW) - (%) (%) (%)
5.7 JFE
HOLDINGS 1816 1,116 17.2 182 0.19
Y= 3222 3062; 158} 40.6 0.32
ol=blA 805 1212 74} 175 0.20
Aol ' ’ ’ ’

SHIN-ETSU 20,500 8,299 49 263 6.88

Toray 783 1277 36 62 020
osg ASAHIKASEl = 973 1357 33 34 022
(@] 1

[Te)
2%% d2740f I NIKKEI225 Usd= 8760 13127 29 145 181
=L HFLH 01 bHLT71%

- —— - - , SUMITOMO 4 5155 1408 -101 103 -0.19

2 0 2 4 6 (&) METMN

HlE 1 an) gl 27 Amoh oA AR ol w ded] 115 A7 -7t
FzhEv 22 (-4.68%) B "= (=5.60%) FA7F aEesintd A oo

729 (=3.04%) E3F et ont I AFE +2.09% Feet 22
] AAE BT ol @k wigels BT W A2 oler B 2AkaA A&
A 714l st ol it

7P A 1Y FES 2u 3AY olddn d# T (Nikkei225) 7}t
+1.71% ‘dsstd e s Beivh AEEE 29 AfyAeld Bl A
ofF Aelst ZE AEF 14E A din] dewt sk 24 (+5.7%), v
(+3.7%), F&2H(+3.1%) HE7t ZAE BT

Nikkei225% FAsH= 24 719 % 327012 A4 (647)) theo 7 7bd Be
—’Fﬂ 719e AL ok &4 719 5 AL 1€ TP s 719 ol

= 37 719l EFsiel 57k skEret 719 sk 1 stErEo]l A —2.1%¢
Eﬂro}uﬁ AZs BG5S HAth

=

AR A 71deles H7 2 g8 7ol FE olFaL Qi o] F i A
(+43.5%), 4 AHA(+15.8%) & L4 A7 7199 F7F 5ol FEHAA
Uepdth o]F 719 = Anle] FxAe S8t agdn] A3k 24 A A
5 W 714 Ao g AAAA AXHn JfAE oFE FY dFgo=w
FY2022 17k A7 71 o]9] W& B ASR 7|didth o] glofk A
A 2AFAA A 7ISde]l AAIE Bl wkel o] g8 7|9l 5 Shin-—
Etsu(+4.9%), Toray (+3.6%) 5 Panasonic® 2x-d#] WFA 0o £3]:= 7]
A= ZHAI7F ARl

o

=

S
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239l THoHA

L3
e
re
re
4
rio

o] 2 AFEOX 42k Het (Bloomberg)

MO Ao JHRIQ| &f, Al2| A|AR SOAM HCRZE S5 LIEFRCE ARE OFEDLX|CE CHENMOZE FAIA Pglll' QetA|Ee|
SH2 4T FHE EQICt 023t #ot Ui F St AIYEXIES| d Hatd 4 QUCL Xt 28, 72 HRE |2, M
= ZH2|ZL|of CHE W (University of Southern California), SLIEHAIE| Z2|X| 2= (University College London) 131X E&|0|G
Of 'HIQIX|s2d'0] MOE] M=Z OfEH HIHUA=X0] CHslf =SJHCE.

Q0 M= CHA 21| HIQIXISHE ZARSIICE J2[1 1) +~&+J(Agreeableness)zt 2) 2[£&X|=(Locus of Control) 520] &
CRALL Ol AFEOXIES A=t TO|MOZLIOr OfStE|US S QO|oICt CHE ARZQ| OAS oo Tx, 2EAket
ol Cigt SH=0| LOtACID Lyls EHOXPL 22fst H'S FE JHs82 Z7| miE0|Ct.

S35 dirtet 20| M 2etddo] 2 40| HS SHYEICL O APISat FHE|, AIgel FAE2 AFE YN Yyt HYo| o
FEl O]2f 2 Jtt0] RILE|D ULt [h2tM O A= oixf AIF0| S LmHYU £ JAoH, AlA™ 2|23 2 IH540| A
SHHOIHELE X 2{2[of HIgH QHHAfA M2 AY0] FI[etE +~ ASS LELIC

HeTo] Lzt EHER] AfE|, 2|0 AR

£ zjoo Mg g W Al Fon] AQ1e) &AM AAE SN Atk Wl dehi Alsld

AIZJ WSkt 24 A=F717F SREL ﬂ}ii g oFE A= oy ojds] iyt EE)

ojdrT EFHET A7 & Aol FAstE = S o] HlshA
w1 A e HEgo] old3 gt AAAY AL wolslth A
o] data—dependency s F#3H= o]k o] Wk thEx] 9k Flojt}

NRE sRPIT R0 FANGL ABNRY AEHE $4F FA
eItk A A7HA A7) ol WEYS ANHOE ShtE 4%

gout Az 313 FAL FASA W, AdHe A5 A
ool Wish S Fout, o143 WEHES $4F /12t H45 1 ek

VIX X4 0] 2/ MU FYE 0|

—VIX XA (%)

=
T

At

© 882 NBER 7|& Z7I8A A7
Z: Bloomberg, HIE[ZZ# EIAMXME

=: 2912 NBER 7|F Z7|EA Al7|. HASS HOjztoz BH
Xt2: Bloomberg, M2|XZH 2|A%|ME]

Meritz Research 10
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o|f& A3tz Ezfo|r]) /g% tH5}
i HE Al 23 7o) Wstst iAol Adoldt AAl A sol AE ¢ Utk 1 F d A
g 97 =2 HEF-E%I T = AGFoIREe Aol WdElS AXEA WSS Wtk Ad 2
4 78 owEn|ed, MY A Ey ol sty (University of Southern
California), Y™ AJE] Z-#]x] Hd (University College London) 1731 E{
olgel ‘wAIFY’ o #sh AFE HAEFC oW A= EdoldE Yyt
S H]QIAIs Y Atol7} lEA7E obd, MY wok Zh Heke] AJE

Im
i
o
fin)
(=5
ro
i
or
i

g ATe AEAEE 7|uksith A=A Esto|d A WEzbx] wel® AR
SarAZg o] ojud FHE w=AE Aot Sheelth 2000 ol A7HA = A
8, 8 o] Zo] tiFH Il HFF ool H3h 2y A AP wE
A EdetEA olAlE i SR o R Aokt

ask 1% §59 249 el o] ek 4

& B9 s} A, Beloly gl 74 89
Eﬁ:@}?ME, FEdeR YU 42 THLER AL £ T @
Az AR o ATE o)lF WA TR Axe 4

Jﬁ

-l?i
g

CH 713 H[QI2| 53 AgollAE oAl 7HA HIRIA s S 2AFEITE 84 (Agreeableness), 344

+8%8, 4, AR, £A,  (Conscientiousness), 2#E4 2 (Locus of Control), Grit(FA]), A7]7HA]

27| ZAl (Self—Monitoring) 7} ool ajZath of T W3pF Fu 52 1) 7843
2) 9HF-sAH A

Edjo|H H|QIX|53 tg}: COVID HE

coviD ® coviD & p-value

i BEHA  F2H3 B BEHA  F2RL
+8-J(Agreeableness) 3.27 0.89 3.50 3.00 0.93 3.00 0.009
‘J4/d(Conscientiousness) 3.81 0.86 4.00 3.92 0.70 4,00 0.242
Q|2 EX|2(Locus of Control) 4.32 0.52 4.43 411 0.52 4.28 0.005
EX|(Grit) 3.74 0.66 3.75 3.62 0.56 3.62 0.102
2| ZAl(Self-Monitoring) 0.53 0.21 0.50 0.50 0.24 0.55 0.192

X}Z: Federal Reserve Bank of New York, MZ|XS3 2| MX|ME

Meritz Research 1 1
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Yol H|QIX|553 3k CoVID M=
coviD ® CcoviD ¥ p-value
4t BEHA Fte) B BEHA Fte)

+24(Agreeableness) 3.20 0.98 3.50 3.14 0.94 3.00 0.512
‘J44(Conscientiousness) 3.40 0.71 3.50 3.63 0.68 3.50 0.005
Q|2 EX|&(Locus of Control) 3.91 0.70 4.00 3.84 0.74 4.00 0.281
EX|(Grit) 3.31 0.71 3.37 3.37 0.72 3.50 0.372
Xp2| 2N (Self-Monitoring) 0.56 0.19 0.55 0.59 0.22 0.61 0.179

X}Z: Federal Reserve Bank of New York, M2| =53 2| MX|ME

+2M(Agreeableness) 5}t

(4

o
HEA 0 2 Edor: B|32o)an
= o] Utk &, Aol WS Flolg Aztst

t}
th A7 Aol wEW, W@y o]d7kA] Eolre] 84 )
S 7840 EFelde A oA oy, e 8492

= ]OH _u.1_ TL ]}\1
e M tehin 22
= Jd&52 S3lu 78

CEDEEC R AL
e FEOR BARG, M, i e

Ax) #4749 A8

o
i
=

o

2| EX|&(Locus of Control) 32+

Mk oEARA Uehdth GlslE Edoly A s u)
A SOl oS BT EAVNSAO Be A AL ALE Yt
aYR WelSell wH, BN Lol drkeA MEE 5 ot AH B4

g5 w3sly] o g welth

Meritz Research 1 2



20234 3 14(s}) MERITZ Strategy Daily M3z 2.0

SYUNol PllEle HYI B3] @AlS 2ol AW BIAA0] £ Aol ¥ aldHr) o T

A g0l BT QREITEY S0 1% 47)8) Agto] A%HE Jlet), SVB sEe R gk AxE gad

s s SR AT ok o] AT e, A4 AARE A A 9T A%
o td ola 2 APko] A&HT Yok WA oWl AT A 7o B4
A A% o] B% RS AAL 5 Qo= FsALe AN Blad o)
g 5] A5 AolA, AxE Padz ma AFsAo] AsHdelren A
o 9)7)ell ulsh ARl HE Aol A7IekEE ol + gtk

(o] ) =]

{2 Wall Street Traders Have Lost a Lot of Swagger (Bloomberg)
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