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2023 State Street Foundations of Investing Seminar Series 
 
This year we reviewed the fundamentals of finance and investing! Even the most sophisticated investors can benefit from an 
occasional tune-up. For our third annual State Street Foundations of Investing Seminar Series, our team of academic and industry 
experts went back to basics, covering the core principles of modern investing. 
 
Connecting theory to practice, our Global Markets research experts and academic partners covered topics such as inflation, liquidity, 
private markets, and much more. Check back here for the replay videos when they become available. 
 
 
 
Thursday, June 29th 2023 at 9:00am HKT 

How Carbon Emissions Connect to Investing 
George Serafeim, Harvard Business School (bio) | REPLAY AVAILABLE 
 

Presenting a framework on how carbon emissions link to growth, risk, and valuation across different sectors of 
the economy. 
 
 
 
 
 
Thursday, July 13th 2023 at 9:00am HKT 

The Prospects For and Implications of Chinese Financial Liberalization 
Dwyfor Evans and Yuting Shao (bio), State Street Macro Strategy | REPLAY AVAILABLE  
 
Currency control has been a hallmark of Chinese economic policy. However, as economic 
development matures, the need to foster internal capital markets, policy orthodoxy and, 
ultimately, liberalize the capital account amid the broader prospects for renminbi 
internationalization becomes more pressing. We take a close look at monetary policy and 
interest rate liberalization over the years, including the growth of the offshore market that 
has enabled China to experiment with reforms. Its commitment and timing around further 
liberalization remains a matter of conjecture, beyond the limited scope of ‘Connect’ 
programs tied to Hong Kong. As China’s economic and political influence expands, how will 
Chinese authorities balance their competing priorities, such as: gaining access to 
international markets, implementing monetary policy reforms and maintaining institutional 
stability? Meanwhile, how should institutional investors position themselves in Chinese asset markets and navigate through the 
economic and financial risks that ensue? 
 
 
 
 
 
 
 
 

https://secure.reged.com/AdTrax/submitrequest/True$002c5925106?t:lb=t
https://secure.reged.com/AdTrax/submitrequest/True$002c5925106?t:lb=t
https://www.hbs.edu/faculty/Pages/profile.aspx?facId=15705
https://globalmarkets.statestreet.com/research/myportal/insights/dashboard?vm=max&wid=media__preview&id=1239df30351b46af9af918e22fa38678
https://globalmarkets.statestreet.com/research/dam/public/insights/docs/DwyforEvansAndYutingShaoBio.pdf
https://globalmarkets.statestreet.com/research/myportal/insights/dashboard?vm=max&wid=media__preview&id=266ca117cbea423aa446238e6f577bce
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Thursday, July 20th 2023 at 9:00am HKT 

Relevance-Based Prediction 
Mark Kritzman, MIT Sloan School of Management (bio) | REPLAY AVAILABLE 
 
This presentation describes a new mathematical system for predicting future outcomes based on a statistical 
concept called relevance, which gives a mathematically precise and theoretically justified measure of the 
importance of an observation to a prediction.  It also describes fit, which measures a specific prediction’s 
reliability, thereby offering guidance about how committed one should be to its predictions. And it shows how fit 
identifies the uniquely optimal combination of observations and predictive variables for each individual 
prediction task. This new relevance-based prediction system addresses complexities that are beyond the capacity 
of conventional prediction models, but in a way that is more transparent, more flexible, and less arbitrary than 
widely used machine learning algorithms. 
 
 
Thursday, July 27th 2023 at 9:00am HKT 

Narrative Economics in Practice 
Gideon Ozik, MKT MediaStats (bio) | REPLAY AVAILABLE 
 

Empirical measures of narratives can help investors quantify attention to stories and in turn, enhance portfolio 
returns. The summer session will discuss how media-derived measures of narratives can explain market-wide 
moves and how investors may use such measures to assess portfolio exposures to (otherwise) intangible risks. 

We will examine specific applications of narrative economics to improve portfolio and risk management 
processes using a variety of narratives including inflation, escalation of nuclear tensions and civil unrest. We will 
then discuss how narrative-conscious strategies may improve stress scenario analysis and asset allocation. Finally, we will review 
methods by which investors may gain or hedge financial exposure to emerging themes by constructing portfolios of narrative-sensitive 
assets. 
 
 
Thursday, August 3rd 2023 at 9:00am HKT 

An Overview of Private Markets Investing 
Josh Lerner, Harvard Business School (bio) | REPLAY AVAILABLE 
 
After a historic boom leading into 2022, the private market now sits at an inflection point. Uncertainty is high, making 
investors' job of navigating the current private market landscape difficult. In this lecture, Harvard Business School 
professor Josh Lerner will discuss the major factors to consider when investing in today's market conditions. Professor 
Lerner will give insight on the drivers of the historic private equity (PE) boom, current trends that are impacting the 
direction of the market, and secular shifts that will influence the long-term outlook of PE. The content will draw from 
a combination of academic research, industry data, and expert insights to provide a 360-degree view of the market 
landscape. From this lecture, investors will develop a backdrop for positioning themselves for success amidst present 
and future market dynamics. 
 
 
Thursday, August 10th 2023 at 9:00am HKT 

Defining and Measuring Inflation 
Alberto Cavallo, Harvard Business School (bio) | REPLAY AVAILABLE 
 
As the global economy reemerges from the global COVID-19 pandemic and central banks raise interest rates to 
contain prices, inflation risk looms large in the minds of investors. In this session, Alberto Cavallo ꟷ the 
Edgerley Family Professor at Harvard Business School, co-founder of PriceStats, and member of the Technical 
Advisory Committee of the U.S. Bureau of Labor Statistics (BLS) ꟷ will discuss the fundamentals of how 
inflation is measured, what drives it, and how to think about the risk to investors in 2023.  
 
 
 
 
 
 
 

https://secure.reged.com/AdTrax/submitrequest/True$002c5925106?t:lb=t
https://secure.reged.com/AdTrax/submitrequest/True$002c5925106?t:lb=t
https://globalmarkets.statestreet.com/research/dam/public/insights/docs/MarkKritzmanBio.pdf
https://globalmarkets.statestreet.com/research/myportal/insights/dashboard?vm=max&wid=media__preview&id=7dc7589f635545d3a22731fb1c69e8b0
https://www.mktmediastats.com/about-us
https://globalmarkets.statestreet.com/research/myportal/insights/dashboard?vm=max&wid=media__preview&id=667185c4c9204ccdb78f7beb8389f835
https://www.hbs.edu/faculty/Pages/profile.aspx?facId=9961
https://globalmarkets.statestreet.com/research/myportal/insights/dashboard?vm=max&wid=media__preview&id=f5cfff6ae1514255964e211682759c14
https://www.hbs.edu/faculty/Pages/profile.aspx?facId=394129
https://globalmarkets.statestreet.com/research/myportal/insights/dashboard?vm=max&wid=media__preview&id=bbb5da310aa5418a9e058c745377658f
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Thursday, August 17th 2023 at 9:00am HKT 

How Behavioral Biases Impact Markets 
Alex Cheema-Fox, State Street Associates (bio) | REPLAY AVAILABLE 

 
Sophisticated investors have long recognized that market participants are not always 100 percent rational and 
that behavioral biases and trends can influence markets. It is essential that investors learn to recognize these 
patterns ꟷ both in themselves and the markets at large ꟷ as well as how to measure and account for them when 
managing portfolios. In this session, Alex Cheema-Fox, Head of Investor Behavior Research at State Street 
Associates ꟷ reviews key principles of behavioral finance with a practical focus on implications for investment 
management. 
 
 
Thursday, August 24th 2023 at 9:00am HKT 

Central Banking Strategies and Challenges 
Robin Greenwood, Harvard Business School (bio) | REPLAY AVAILABLE 
 
In an increasingly interconnected world, it is impossible to succeed as an investor without a firm grasp on 
economic fundamentals and policy levers. In this session, Robin Greenwood ꟷ the George Gund Professor of 
Finance ꟷ will review the fundamental tenets of central banking with a focus on the main questions global 
investors should be thinking about in 2023. 
 
 
Thursday, August 31st 2023 at 9:00am HKT 

Currency Hedging and Currency Factors 
David Turkington and Megan Czasonis, State Street Associates (bio) | REPLAY AVAILABLE 
 
When investors seek returns in foreign markets, they inevitably gain exposure to currency risk. 
Efficiently managing this risk and turning it into an opportunity to enhance performance requires a 
well-defined currency process. In this presentation, Megan Czasonis (Head of Portfolio 
Management Research at State Street Associates) and David Turkington (Head of State Street 
Associates) will discuss how to approach currency hedging, first from the perspective of managing 
risk, and second from the perspective of generating active returns. In doing so, they’ll discuss how 
to balance the risk and diversification properties of foreign currencies, show how factors ꟷ both traditional and new ꟷ 
can explain currency moves, and identify which factors have worked well lately and which have broken down. 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://secure.reged.com/AdTrax/submitrequest/True$002c5925106?t:lb=t
https://secure.reged.com/AdTrax/submitrequest/True$002c5925106?t:lb=t
https://globalmarkets.statestreet.com/research/dam/public/insights/docs/AlexCheema-FoxBio.pdf
https://globalmarkets.statestreet.com/research/myportal/insights/dashboard?vm=max&wid=media__preview&id=0a7c4c12f53c41a4b4984abf02c26d20
https://www.hbs.edu/faculty/Pages/profile.aspx?facId=136446
https://globalmarkets.statestreet.com/research/myportal/insights/dashboard?vm=max&wid=media__preview&id=1d4884ad08ba4bc483c5209f02bfedf8
https://globalmarkets.statestreet.com/research/dam/public/insights/docs/DavidTurkingtonAndMegCzasonisBio.pdf
https://globalmarkets.statestreet.com/research/myportal/insights/dashboard?vm=max&wid=media__preview&id=443e04bf828f41bdba252d442f05e238


 

Information Classification: General                                                                                                      6012013.1.1.GBL.                                                      
                  

 

Disclaimers and Important Risk Information [2023.01] 

This communication is provided only to professional clients or eligible counterparties or their equivalent by State Street Bank and Trust Company or, where applicable and permissible, its bank 
and non-bank affiliates (“State Street”). State Street Bank and Trust Company is authorized and regulated by the Federal Reserve Board, registered with the Commodity Futures Trading 
Commission as a Swap Dealer, and is a member of the National Futures Association. State Street Bank International GmbH (“SSBI”) is regulated by the European Central Bank (“ECB”), the 
German Federal Financial Supervisory Authority (“BaFin”) and the Deutsche Bundesbank. Details about the extent of SSBI’s regulation by the ECB, the BaFin and Deutsche Bundesbank are 
available from us on request. Products and services described herein may not be available in all jurisdictions or through all State Street entities. Activities described herein may be conducted 
from offshore. Information provided is of a general nature only and has not been reviewed by any regulatory authority. 

This communication is intended for general marketing purposes, and the information contained herein has not been prepared in accordance with legal requirements designed to promote the 
independence of investment research. It is for clients to determine whether they are permitted to receive research of any nature. Market commentary provided by trading desks is not 
investment research. This communication is not intended to suggest or recommend any transaction, investment, or investment strategy, does not constitute investment research, nor does it 
purport to be comprehensive or intended to replace the exercise of an investor’s own careful independent review and judgment regarding any investment decision. 

This communication is not intended for retail clients, nor for distribution to, and may not be relied upon by, any person or entity in any jurisdiction or country where such distribution or use 
would be contrary to applicable law or regulation. This communication or any portion hereof may not be reprinted, sold or redistributed without the prior written consent of State Street. This 
communication and the information herein does not constitute investment, legal, or tax advice and is not a solicitation to buy or sell securities or any financial instrument nor is it intended to 
constitute a binding contractual arrangement or commitment by State Street of any kind. The information provided does not take into account any particular investment objectives, strategies, 
investment horizon or tax status. 

The views expressed herein are the views of State Street as of the date specified and are subject to change, without notice, based on market and other conditions. The information provided 
herein has been obtained from sources believed to be reliable at the time of publication, nonetheless, we make no representations or assurances that the information is complete or accurate, 
and you should not place any reliance on said information. State Street hereby disclaims any warranty and all liability, whether arising in contract, tort or otherwise, for any losses, liabilities, 
damages, expenses or costs, either direct, indirect, consequential, special, or punitive, arising from or in connection with any use of this document and/or the information herein. 

State Street may from time to time, as principal or agent, for its own account or for those of its clients, have positions in and/or actively trade in financial instruments or other products 
identical to or economically related to those discussed in this communication. State Street may have a commercial relationship with issuers of financial instruments or other products discussed 
in this communication. 

This communication may contain information deemed to be forward-looking statements. These statements are based on assumptions, analyses and expectations of State Street in light of its 
experience and perception of historical trends, current conditions, expected future developments and other factors it believes appropriate under the circumstances. All information is subject 
to change without notice. 

Participating in trading any financial instrument, including but not limited to foreign exchange, equities, futures, fixed income or derivative instruments, or investments in non-liquid or 
emerging markets, or digital assets, or participating in securities lending, repurchase transactions or other collateral services present risks, which may include but are not limited to 
counterparty, collateral, investment loss, tax, and accounting risks. Where applicable, returns may increase or decrease as a result of currency fluctuations. Derivatives may be more volatile 
than the underlying instruments. Certain foreign exchange business, including spot and certain forward transactions, may not be regulated in all jurisdictions. Past performance is no guarantee 
of future results. 

Please contact your State Street representative for further information. To learn how State Street looks after your personal data, visit: https://www.statestreet.com/utility/privacy-notice.html. 

© 2023 State Street Corporation – All Rights Reserved 

Global Markets Research Disclaimer Supplement [2023.01] Australia: This communication is provided to wholesale clients by State Street Bank and Trust Company (Australian Business Number 
70 062 819 630, Australian Financial Services License 239679). Brazil: The products in this marketing material have not been and will not be registered with the Comissão de Valores Mobiliários 
- the Brazilian Securities and Exchange Commission ("CVM"), and any offer of such products is not directed to the general public within the Federative Republic of Brazil ("Brazil"). The 
information contained in this marketing material is not provided for the purpose of publicly soliciting investments from investors residing in Brazil and no information in this marketing material 
should be construed as a public offering or unauthorized distribution of the products within Brazil, pursuant to applicable Brazilian law and regulations. Israel: State Street Bank and Trust 
Company is not licensed under Israel’s Regulation of Investment Advice, Investment Marketing and Portfolio Management Law, 1995. This communication may only be distributed to or used 
by investors in Israel which are “eligible clients” as listed in the First Schedule to Israel’s Regulation of Investment Advice, Investment Marketing and Portfolio Management Law 1995. Japan: 
This communication is made available in Japan by State Street Bank and Trust Company, Tokyo Branch, which is regulated by the Financial Services Agency of Japan and is licensed under Article 
47 of the Banking Act. Oman: State Street Bank and Trust Company is not a bank or financial services provider registered to undertake business in Oman and is not regulated by the Central 
Bank of Oman or the Capital Market Authority. 

Qatar: The information in this communication has not been reviewed or approved by the Qatar Central Bank, the Qatar Financial Markets Authority or the Qatar Financial Centre Regulatory 
Authority, or any other relevant Qatari regulatory body. Singapore: This communication is made available in Singapore by State Street Bank and Trust Company, Singapore Branch (“SSBTS”), 
which holds a wholesale bank license by the Monetary Authority of Singapore. In Singapore, this communication is only distributed to accredited, institutional investors as defined in the 
Singapore Financial Advisers Act 2001 (“FAA”) and its regulations. Note that SSBTS is exempt from Sections 27 and 36 of the FAA. When this communication is distributed to overseas investors 
as defined in the FAA, note that SSBTS is exempt from Sections 26, 27, 29 and 36 of the FAA. This advertisement has not been reviewed by the Monetary Authority of Singapore. South Africa: 
State Street Bank and Trust Company is authorized in South Africa under the Financial Advisory and Intermediary Services Act, 2002 as a Category I Financial Services Provider; FSP No. 42671. 
United Arab Emirates: The information contained within this communication is not intended to lead to the conclusion of any contract of whatsoever nature within the territory of the United 
Arab Emirates. United Kingdom: State Street Bank and Trust Company is authorised and regulated by the Federal Reserve Board of the United States, authorised by the Prudential Regulation 
Authority (“PRA”) and subject to regulation by the Financial Conduct Authority and limited regulation by the PRA. Details about the extent of our regulation by the PRA are available from us on 
request. State Street Bank International GmbH is authorised and regulated by the European Central Bank and the BaFin, deemed authorised by the Prudential Regulation Authority, and subject 
to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details of the Temporary Permissions Regime, which allows EEA-based firms to 
operate in the UK for a limited period while seeking full authorisation, are available on the Financial Conduct Authority’s website. 
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