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1) Morningstar, 2022a, Global Sustainable Fund Flows: Q3 2022 in Review.
2) Morningstar, 2022b, SFDR Article 8 and Article 9 Funds: Q3 2022 in Review.
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4) Bloomberg, 2022. 12. 7, ESG fund downgrades top $125 billion as Axa adds to Tally; Morningstar, 2022b, SFDR
Article 8 and Article 9 Funds: Q3 2022 in Review.

5) Reuters 2022. 11. 23, Amundi cuts EU sustainability grade of 100 funds; Bloomberg, 2022. 11. 11, BlackRock re-
classifies $26 billion of ESG ETFs on EU rules.
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6) Bloomberg, 2022. 7. 21, ESG fund closures pile up as do-good investing takes back seat; Bloomberg, 2022. 12. 7,
Big ESG funds are doing worse than the S&P 500.

7) KPMG, 2022, KPMG 2022 U.S. CEO Outlook.
8) Reuters, 2022. 11. 12, Analysis: Money before climate; market downturn spurs ESG fund exodus.
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9) ESMA, 2022. 11. 18, ESMA launches a consultation on guidelines for the use of ESG or sustainability-related
terms in funds’ names.

10) FCA, 2022. 10. 25, FCA proposes new rules to tackle greenwashing.

11) SEC, 2022. 5. 25, SEC proposes to enhance disclosures by certain investment advisers and investment companies
about ESG investment practices: SEC, 2022. 5. 25, SEC proposes rule changes to prevent misleading or deceptive
fund names, & F7FA] AR AR W82 374, 2022, vl= SEC2] ESG HE -FA] 1#2] Y H 11 ¢F4] Name rule 7§73
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12) ESMA, 2022. 11. 15, ESAs Call for evidence on better understanding greenwashing.
13) Morningstar, 2022b, SFDR Article 8 and Article 9 Funds: Q3 2022 in Review.
14) Bloomberg, 2022. 12. 20, Fund bosses vent ‘Mass Frustration” as ESG tumult grips industry.

15) Reuters, 2022. 7. 13, EU watchdog calls for common definition of corporate 'sustainability’; Halper, J., 2022. 11.
29, Disclosure: Various asset managers downgrade ESG fund classifications; Financial Times, 2022. 11. 23, Eu-
ropean asset managers blame regulatory confusion for downgrade of ESG funds.
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2) Statista, 2022. 12. 15, The Fed Is moving historically fast to tame inflation.
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3) Fed, 2022. 6. 15, Federal Reserve issues FOMC statement.

4) Wells Fargo Investment Institute, 2022. 8. 15, Institute Alert: Fixed income in 2022 - Navigating through the challenges.
5) Fed, 2022. 1. 26, Principles for reducing the size of the Federal Reserve’s balance sheet.

6) Fed, 2017. 9. 20, Federal Reserve issues FOMC statement.
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9) Businessinsider, 2022. 10. 24, A pivot on the Fed'’s balance sheet reduction plans could be a bullish driver of stocks
next year. Here's what to know.

10) WSJ, 2023. 1. 2, Big banks predict recession, Fed pivot in 2023.
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