
Target equities that may be impacted less by volatility. 

QUS SPDR® MSCI USA StrategicFactorsSM ETF
QEFA SPDR MSCI EAFE StrategicFactorsSM ETF
SDY SPDR S&P® Dividend ETF
LGLV  SPDR SSGA US Large Cap Low Volatility Index ETF

Stay Invested, but 
Limit Downside Risk

Threading the Needle 

Major stock benchmarks at all-time highs, tight credit spreads and low 
volatility signal serenity ahead. However, in 2020 the margin for error — 
and opportunity — will likely be as small as it’s been in a long time.

Source: Bloomberg Finance L.P. 11/07/2019, based on price returns and do not assume the reinvestment of dividends. 
Calculations by SPDR Americas Research. Past performance is not a guarantee of future results.
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S&P 500 All-Time 
Highs versus 
Drawdowns

  Drawdown (%)  
(S&P 500 Index)

 All-Time Highs

Yield and 
Duration for  
US Rate-Sensitive 
Sectors

  Yield to Worst (%)

  Option Adjusted 
Duration (Years)

  Yield per Unit of Duration

Actively Balance Risk 
in the Hunt for Yield

Seek a balance between income generation, credit risk, equity risk and macro volatility by 
employing active strategies. 

TOTL SPDR DoubleLine® Total Return Tactical ETF  
INKM  SPDR SSGA Income Allocation ETF
ULST  SPDR SSGA Ultra Short Term Bond ETF 
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Source: Bloomberg Finance L.P., as of 11/08/2019. Past performance is not a guarantee of future results. 1–3 Year 
Corporate: Bloomberg Barclays US Corporate 1–3 Yr Index; MBS: Bloomberg Barclays US MBS Index; 1–10 Year Corporate: 
Bloomberg Barclays Intermediate Corporate Index; Aggregate: Bloomberg Barclays US Agg Index; Broad Investment 
Grade (IG) Corporate: Bloomberg Barclays US Corporate Index ; Broad Treasury: Bloomberg Barclays US Treasury Index; 
Long Corporate: Bloomberg Barclays Long Corporate Index. 

https://us.spdrs.com/en/etf/spdr-sp-dividend-etf-SDY
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Glossary 
 
Bloomberg Barclays U.S. Aggregate Bond 
Index Benchmark that provides a measure of 
the performance of the US dollar denominated 
investment grade bond market. It includes 
investment-grade government bonds, 
investment-grade corporate bonds, mortgage 
pass through securities, commercial mortgage 
backed securities and asset backed securities 
that are publicly for sale in the US. 

S&P 500 Index Benchmark for U.S. large-cap 
equities; includes 500 companies from leading 
industries, approximately 80% of available 
market capitalization.

Important Risk Information
State Street Global Advisors One Iron Street, 
Boston, MA 02110. T: +1 617 664 7727.
This material is for informational purposes only 
and does not constitute investment advice and it 
should not be relied on as such. It does not take 
into account any investor’s particular investment 
objectives, strategies, tax status or investment 
horizon. There is no representation or warranty as 
to the current accuracy of, nor liability for, 
decisions based on such information. Actively 
managed funds do not seek to replicate the 
performance of a specified index. An actively 
managed fund may underperform its benchmark. 
Bonds generally present less short-term risk and 
volatility than stocks, but contain interest rate risk 
(as interest rates rise, bond prices usually fall); 
issuer default risk; issuer credit risk; liquidity risk; 
and inflation risk. These effects are usually 
pronounced for longer-term securities. Any fixed 
income security sold or redeemed prior to maturity 
may be subject to a substantial gain or loss. ETFs 
trade like stocks, are subject to investment risk, 
fluctuate in market value and may trade at prices 
above or below the ETFs’ net asset value. 
Frequent trading of ETFs could significantly 
increase commissions and other costs such 
that they may offset any savings from low 
fees or costs. Past performance is not a 

guarantee of future results. Diversification 
does not ensure a profit or guarantee against 
loss. A “quality” style of investing emphasizes 
companies with high returns, stable earnings, and 
low financial leverage. This style of investing is 
subject to the risk that the past performance of 
these companies does not continue or that the 
returns on “quality” equity securities are less than 
returns on other styles of investing or the overall 
stock market. 
The funds or securities referred to herein are not 
sponsored, endorsed, or promoted by MSCI, and 
MSCI bears no liability with respect to any such 
funds or securities or any index on which such 
funds or securities are based.
BLOOMBERG®, a trademark and service mark of 
Bloomberg Finance L.P. and its affiliates, and 
BARCLAYS®, a trademark and service mark of 
Barclays Bank Plc, have each been licensed for 
use in connection with the listing and trading of 
the SPDR Bloomberg Barclays ETFs. Standard & 
Poor’s, S&P and SPDR are registered trademarks 
of Standard & Poor’s Financial Services LLC 
(S&P); Dow Jones is a registered trademark of 
Dow Jones Trademark Holdings LLC (Dow Jones); 
and these trademarks have been licensed for use 
by S&P Dow Jones Indices LLC (SPDJI) and 
sublicensed for certain purposes by State Street 
Corporation. State Street Corporation’s financial 
products are not sponsored, endorsed, sold or 
promoted by SPDJI, Dow Jones, S&P, their 
respective affiliates and third party licensors and 
none of such parties make any representation 
regarding the advisability of investing in such 
product(s) nor do they have any liability in 
relation thereto, including for any errors, 
omissions, or interruptions of any index. 
DoubleLine is a registered trademark of 
DoubleLine Capital LP.
Investing in commodities entails significant 
risk and is not appropriate for all investors.
Investing involves risk, and you could lose money 
on an investment in each of SPDR® Gold Shares 
Trust (“GLD®”) and SPDR® Gold MiniSharesSM 
Trust (“GLDMSM”), a series of the World Gold Trust 
(together, the “Funds”).
Commodities and commodity-index linked 
securities may be affected by changes in overall 
market movements, changes in interest rates, 
and other factors such as weather, disease, 
embargoes, or political and regulatory 

developments, as well as trading activity of 
speculators and arbitrageurs in the 
underlying commodities.
Important Information Relating to SPDR® 
Gold Trust (“GLD®”) and SPDR® Gold 
MiniSharesSM Trust (“GLDMSM”):
The SPDR Gold Trust (“GLD”) and the World 
Gold Trust have each filed a registration 
statement (including a prospectus) with the 
Securities and Exchange Commission 
(“SEC”) for GLD and GLDM, respectively. 
Before you invest, you should read the 
prospectus in the registration statement 
and other documents each Fund has filed 
with the SEC for more complete information 
about each Fund and these offerings. Please 
see each Fund’s prospectus for a more 
detailed discussion of the risks of investing 
in each Fund’s shares. The GLD prospectus 
is available by clicking here and the GLDM 
prospectus is available by clicking here. You 
may get these documents for free by visiting 
EDGAR on the SEC website at sec.gov or by 
visiting spdrgoldshares.com. Alternatively, 
the Funds or any authorized participant will 
arrange to send you the prospectus if you 
request it by calling 866.320.4053.
None of the Funds is an investment company 
registered under the Investment Company Act of 
1940 (the “1940 Act”). As a result, shareholders of 
each Fund do not have the protections associated 
with ownership of shares in an investment 
company registered under the 1940 Act. GLD and 
GLDM are not subject to regulation under the 
Commodity Exchange Act of 1936 (the “CEA”). As 
a result, shareholders of each of GLD and GLDM 
do not have the protections afforded by the CEA.
The values of GLD shares and GLDM shares relate 
directly to the value of the gold held by each Fund 
(less its expenses), respectively. Fluctuations in 
the price of gold could materially and adversely 
affect an investment in the shares. The price 
received upon the sale of the shares, which trade 
at market price, may be more or less than the 
value of the gold represented by them.
None of the Funds generate any income, and as 
each Fund regularly sells gold to pay for its 
ongoing expenses, the amount of gold 
represented by each Fund share will decline 
over time to that extent.

The World Gold Council name and logo are a 
registered trademark and used with the 
permission of the World Gold Council pursuant to 
a license agreement. The World Gold Council is 
not responsible for the content of, and is not 
liable for the use of or reliance on, this material. 
World Gold Council is an affiliate of the Sponsor of 
each of GLD and GLDM.
GLD® is a registered trademark of World Gold 
Trust Services, LLC used with the permission of 
World Gold Trust Services, LLC. MiniSharesSM and 
GLDMSM are service marks of WGC USA Asset 
Management Company, LLC used with the 
permission of WGC USA Asset Management 
Company, LLC.
For more information, please contact the 
Marketing Agent for GLD and GLDM. State Street 
Global Advisors Funds Distributors, LLC, One Iron 
Street, Boston, MA, 02210; T: +1 866 320 4053 
spdrgoldshares.com.
Distributor: State Street Global Advisors Funds 
Distributors, LLC, member FINRA, SIPC,  
an indirect wholly owned subsidiary of State 
Street Corporation. References to State Street 
may include State Street Corporation and its 
affiliates. State Street Global Advisors Funds 
Distributors, LLC is the distributor for certain 
registered products on behalf of the advisor. 
SSGA Funds Management has retained 
DoubleLine Capital LP is the sub-advisor for 
TOTL. DoubleLine Capital LP are not affiliated 
with State Street Global Advisors Funds 
Distributors, LLC.
Before investing, consider the 
funds’ investment objectives, risks, 
charges and expenses. To obtain a 
prospectus or summary prospectus 
which contains this and other 
information, call 1-866-787-2257 
or visit spdrs.com. Read it carefully.

© 2019 State Street Corporation.  
All Rights Reserved.  
ID109200-2841200.1.1.AM.RTL 1119  
Exp. Date: 11/30/2020

Not FDIC Insured  
No Bank Guarantee  
May Lose Value

With stocks and bonds expensive, and susceptible to macro-induced volatility shocks, focus on 
strategies with low correlations to traditional markets.

GLD®  SPDR® Gold Shares® 
GLDMSM  SPDR® Gold MiniSharesSM

Gold Historical 
Performance 
During Bond and 
Stock Volatility 

  Gold Spot Price

  S&P 500 Index

  Bloomberg Barclays U.S. 
Aggregate Bond Index

Position to Temper 
the Impact of 
Macro Volatility 

Source: Bloomberg Finance L.P., Calculations by SPDR Americas Research Data from 01/01/1990–11/08/2019.  
Past performance is not a guarantee of future results.
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