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(1) S (6 i 2 11 35 PR AL R 6.47% 16 S [AIR AR B L

SR [0 R AR 0 S KL B AE A KT o B ST I A s 5 i
T WSS AR TR AT) Ay LA SZ IR 3 ks, 0T DL SRR
TR KRR %, IR A 2000 56 [ 11 52 i 4 Ak {E K
AL B SR AE K GBS TR IR B PE (Cyclically Adjusted
Price-to-Earnings, CAPE) 1 1999 % 12 H ik 45, Wik 2-2 . (g
Xt ARBEME A TN, RATIRSE T A5k 40 T2k, JifE
BATH CEBRAED — B I N T RERAERE PR . XA m il 20 i
20 90 AR I SRR K B 8 AR IR e % T ARZE .

i 2-3 iz, AR [E] i e B AR R T AT R B8 i A (LK T . %
$ 2014 4E 12 HIY1 CAPE Jy 27, MIELEKWIERIME 16.5 B2 60%. 7
e 25 Har b A Em T 25, s Es K E b4 350k -

I htip://www.qaib.com/public/default.aspx

2 https://www.amazon.com/gp/product/B00J35 | PXE/ref=as_li_ss t1?ie=UTF8&camp=1789&creative=3

90957 &creativeASIN=B00J351 PXE&linkCode=as2&tag=worbet-20
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2 PR FE A 3.5%, SEFRFEIRER 1.00%. LHMELE, ARMK, H
WA Nz . —H CAPE tbR FFHS] 30 LU E, Filph & k48 i 22
T SEBR PR R AT G L, S R E PSR e AR X T

50
a5 X ERECAPE
40
a5
30
25
20

15
10

Erdis 95 - Shiller

22 +FMeY:EA PE (CAPE ) ( 1881—2014 5 )

12% +HERERDRE (hEIED

10%

8%

6%

4%

2% I

0% T

10to15 15t020 20to 25 >25

Q

B K5 ¢ Shiller

M 2-3 40 CAPE 5 £@3%E (1900—2014 5% )
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i, ekt 2 15 AEn), SEE AR CaE W S M
bR, B AR E AT 6.24%, 1B BRI G I 84 3.82%.
SR T ) 82 8 2 A 2 o R ) A i %6 A DA AT 15 3 AR R i i o AR A7 1,
HAE SR A 2000 SRR R 6% T REBIIAER) 2% AoAa, X)L AL
BRI

AR AT 1 B4R 2 AE 3 2 5 P —— R AR R M o 25 Ml 0
HANH a3 . B0 F T, o SR S S6 18 O 257 - F5 A3 B0, IR%F
A B HE6IZR 42 EERE N 2.25%.

R, AR AE R 0 AE AL R R BB B I R
2.25%)

o EHEEL . 4 Xl E N 3.50%, SERRMIEREL N 1% ;
o LHiFF : & NPHCERA 2.25%, SEFRIHCGEZL N 0%
o IL 4/ FIEG : 4 XHREN 0.00%, SEPR[FHRE A -2%.

IXAH1F 60/40 416 (118 & T LLIREF Y 44 Rl AL 2%~3%,
Ptgigie, SCPREHRZEALN 0~1%. XEEHFIFAA, GUiE &
PR 8% MIRIRE, AMEEHESTER 10% MR %!

Sy b, B E WEENZ T RS A TS ERK. b
¢ AL S T 5% R 7 R SR 2R 0 T[] RE G e, R FT LA 7E AQR'.

1 hups://www.agr.com/library
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Bridgewater', Research Affiliates® 5 GMO” iX 45 7y ] 5 # WL 1) 9 36 |3k
WHEZHER.
S 2 B 58 N i AR L Tk (B3, [R) BN g KR B s I P Ak 4

MRBS? FEA R PR EH, AT 4L 51 60/40 &
LAY R SRR E 2 F, RSB E T FEE B ™.

http://www.bwater.com/
http://www.researchaffiliates.com/AssetAllocation/Pages/Core-Overview.aspx

hitp://www.gmo.com/
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B SRR I R 2 T i 2 LR B

Bl 1: R FERNEME~LANZT 4

0% . dE ¥ E{i% (Foreign ex-U.S.bonds) (Wi 3-1 fras). K%
FHE v 2 Sl R 5 [ I SR ki R

BRI ATIHEM (1995F—2013F37)

100%
90%

S

CER)2EER « 2BERF - (ER) 2HEE - RERE

Dec-94
®  Jun95
Dec-95
Jun-86
Dec-96
Jun-97
Dec-87
Jun-98
Dec-98
Jun-98

¥4 A : Vanguard'

% 7 LW L o4 2 e af S E g
;ﬂ 3-1 Sl 1l o AW W KA

B 2 : {REYETKAR

~|IB{

SRTEET, ZERELLESD?

% . KREg—F. RERTEASRBERTRESD, KEBRE
i PG H A 70%, VPR AR T A RS X L, EAGRREE A d] .
XEFEHA “KZ WU (home country bias)”, IX7F HAth [8 5 [A] B Witk .
5t bR ZHER P M- E D, AR LA &, Bl 3-2 25

I https://pressroom.vanguard.com/nonindexed/6.26.2012_The Role of Home Bias.pdf
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B4 (Vanguard) ZEiHER, AN T “K S MW I” BOVAERIE
SelH L SORHE AN EE KA. 8 AR B AR BT & N A B 1
L, BIATE B 1 G ek IR S T B, A AR B AR LA
(6] P % 5 S B 0 B AR, A AT TR R C &. 1 K & e A R R B

72% 74%
70% 65%
60%
50%
43%
40%
30%
20%
8%
10%
3% 5%
0% = ]
s L Mkt UK UK Mk Australa Austra'a Canada Canada
Actua Actua Cap Actual MktCap Aciuat Mktlap

B AU ¢ Vanguard

f 3-2 % %4 ( home country bias )

P 3-3 S BATZ ai e B K Bt 145 H¥ (Credit Suisse) 5 1 & .
CVEA UL T 3R E R TS 2014 E SRR E T E At A
52%. BT, R SEE R Z MM BEEH A S ACE 70% 1156 B,
(AR BB S, 52 B %A R %

CERCE TREBCE. EEERENRE, 71899 3k HEEE Min M iE
0 R S A 15%. M AEK GDP [ 8 f %8, & & HY
7 20% CHr X%l 43Kk GDP [ 50%, il 4k 5 i e
¥ 13%).



g
.

28 | kA

=

1899 F B EMFEMHME S ZER R HH LR

5 13% i1 11.5%

FH 15% 2 7 6.1%

Hih Al 5.2%

HeArf 3.5%
AT 3.5%
fadE 3.3%

o7 = 2.5%
A 2.1%
AINEYE 7.7%

Hi[H 25%

ATEHEYEN 2%

2014 FERFNHATES ZRREE TR

H 4 7.8%% Y[ 7.2%

&K 3.3%

Fig -t 3.1%

%18 52%  EM31%
— TR 3.0%

SR 2.6%
| i 2.2%

ATEYRN 9.1% NS 6.9%

s A5 2 Triumph of the Optimists, Princeton University Press 2002, Credit Suisse Global
Investment Returns Sourcebook 2015

B 3-3 KREFHAHE (1899 F5 2014 %)

AT T S BT A i) SRR s R R AT A0 A — S S ERAL A 1 S o,
AU T A R OHE SR S R E R 4l 5. - 3-4 52
AN, U AR G o] Bt () HERS . (EASHE R A 20
e 80 AR H A 14 152 55 7 bt JAC bR M2 AR 3073170 R e i KOS 4 K M
SR AR
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ETERBRETHERELHKEFEHPHAANE

FL4E A5 « Triumph of the Optimists, Princeton University Press 2002, Credit Suisse Global

Imvestment Rerurns Sourcebook 2015

1900 F=—2012

WIS 22, F 2% 5 ) () R ) R - SR IR TR 60/40 FEE A G K
B0 FE A E B MG 2R, MRS ER? S265A B FRE AT
Pt R, JFEEARAES? 7

2Tk 60/40 5 EZAEE
FA 4% AR F AT A 60/40 BEBRA 75, X IRFRATIAS B 56 [H 45
B MO ERfE . AT ER > — i E TR EKREE, 5B
EECE TIFEEK2E (MSCI EAFE), ¥ d%r=m—FiE TEH
PRI, AN ERCE TR R BUS i R

(EEAPIT N, ARUI 2B RS R, REERTT

UFHRE, B T EEhR, e S IR GEIraiEie). SRS
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HAAE 1973—1981 4200 05 M 1 () Fe B0 SE &p, &l 3-5 Fiose

= EERER
— 4¥K60/40
B — 60/40
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o T (I A5 e Sl S5 (B> s> - I gl S i (- == ST~ — T~ (R — I~ U IR O~ |

¥4 k5« Global Financial Data
B 3-5 KREFAEL Regay EFREIR (1973—2013 5§ )

HARE 7k 3-1 o,

% 3-1 FRAEFSRBHEFEIRENF

B | g l e i | dskons
e | 527% 774% 10.21% 960% | 1002% |
EEM% 7 - 0.97% ) 8.43% _Tls._sm 1020% 9.90%
gl | 0.00 09 | on W‘ 0.42 048
Rk 0.00% 1579% | -5095% \ ~29.28% 3520%

%M'_I‘E;ﬁjs&(:)wn } MBEM | foi%r | @2 60/40 5k 60/40
Fl?ﬁg - 0.99% | 334% 7 5.71% 5.13% ] 5.54% -

W% ) | 1.24% | 873% | 1574% | 1046% | 10.14%

St - l 0.00 ‘ 0.27 N Lo.so* 0.39 » 0.45

RARE 0.00% | _a475% _\ _54.12% | 3935% | 3674%
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| HgR
s | smon o ComE | e | e
| T om% 508% | 3020 | _405% | —200% |
r‘mffj{;gsz i §57 41 PR £ i ‘ i 5 ‘ 60/40 45k 60/40
ﬁ@?ﬁéi o | 1.48% ;.85% | 8.61"/.: | 7.88% | 7.80%
*%ﬂﬁf@f” sl e B e
;-HHL 70 F | -155% —4.23% 7]7—5‘26% | _4.56% ‘ ~1.98%
20 it 80 EAE | 3.81% 7.22% ‘ 11.67% | 10.28% 1137%
—20_ﬂfzc 90 1AL 195% ll 4.87% CaT% | 1089% 8.88%
200020104 | 0.19% | 3.92% I_—3.38% | _0.04% 6%
?qlo %i_’} l_—l.xz%__ ‘2.17% _ \ 1B73%  9.44% | 6.36%
R 238% \ 4.33% | 9.78% 7.05% | 5.4_1%

FE K . Global Financial Data

SR, Beot A B B s TR SR, AR it
Bt A, Al DL AL B =R AIY ? fEAA T, FATREM 1973 4
At 13 Fh g B H RRaEAT 70 by 22 3-2 A T IX L A PR R

g 32
#* 32 HEFEHEF
W AR it 5 b dEE R 500 $ 8
Fe [/ g 5% FrenchFama /s 8 [1% 415 41
E36 Ak E 5K 5 JigE 5 AR R IA E R R
e T iR R JigE 5 HH SR 2 i I R e R %
ki R / i 18 B Al £t 46 B
01 18 { fii 4z ¥ 5 [# 1%
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T
HAEWEE fifi % FE W EE TR

=R R {4 R IR

FEWHE R [E il 25 fii 25 TERAF R E R

% [/ BUE M AR il 27 [l 5 9t 7 EL 52 3 TIPS $6 %

i it 391 B [#] 5 B¢ 7= i e

W [ 5 B¢ ™ GFD

1 b P RS 4 (88 52 B 7 KA H PG B th e

R HALTE ™ HH? MR, FB R (BB KD
JEB AT L LB T, AuE X i m ey, N TARES
MRS N, X AR R« REITS & 2 54 55 18 i M 48 9% 45 4T,
TIPS J& 5% [F W BUB K R 6 77 '

FEIX BLIRAT A A A AL BB AR G SCE S B RS R BT o 11 £ 3]
Bt ik FrLME I (CTA), Wl s RIKELRRIE 2 —, Jf
BABFEEATR TR B 3-6 R T IRATEA o/ Lo 5T
B LR N BUE S

TE 1% B AT BeAT S B 2R B, XSRS T R
FRBONYIIR B EE R AT B FOAS I WS (B PT AT K B 20 A A2 IX
Bt i) ASEBE T IEWCRL. TR BE P A AE it b S LA e SR R B
T, XSRS R Tl 30 A AR O AR R B 1 KO B
RBNHGE 2%, K 3-3 Wos 1 P B =250 10 [l R AN KU AL

I hitps://www.treasurydirect. goy/indiv/products/prod_tips_glance.htm
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Bk A« Global Financial Data
M 3-6 & E£95 /"~ ERFRER (1973—2013 4 )

#x3-3 BEEFANBEIRE (1973—2013 £)

LIl (197 W COERRAEER | FNAEE
gx—lﬁfﬂalg 3 emxaw | zmeam | x;gﬁa{ B ;;Zm%
EHE 1020% 11.71% o49% | 12.05% |
T&s‘}h‘f’i_ —4 15;/[, ] 18.90% | |7.49%_ 22.05%
g"‘ﬂ:-‘ﬁ_ 032 R ] 024 + 031
RATHE | -50.95% hieme | eaom | eias

Euﬁ{  929% 5.27% 7.74% 8.03% | 8.54%
Eﬁdﬁ#ﬁj T 6.62% Jom% J»s.zu% . ‘ 12.84% J 7.5;% ]
R 01 L 0.00 029 021 043
gk[-l]m; ] —2(;()8“.. ’ 0.00% 7 f-liﬁw-o ~25,84% é—ilsl:'il”,'ni

DAL &S S [ A 19 ke e |
| M | mann | A
B e . 808% | 949% ] 736%
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: E 8=
} 42}:;11# | 632% 2037% | 1BOS% | 2088%
RIS 2 | 038 014 . 023 010

’%k@”ﬁfn ~11.89% —67.65% “ —67.88% | —6497%
¥4l %P4 : Global Financial Data

BRI L TR 1 1 s MR AR A, HEENHE 22 )
i A M A S R

IEWMIEATZ AT 3R, 44 LI LI . IRANRETH Tl o2

RS AEE S S NS E -3 Fagt N M N CIE & S - B M SR T E
N 5%~T%, 27 S FR R FE A 0%~5%, |85 51 = L hn el 4
3%~5% (ARMLfTZF RA— @ MIRBURFE, AT LARRATTR EANHE A 50%

(I S 50% 125 ).
F34 B[BAAFLIREFRE (19732013 F)
- | T

J:h_@iiﬁj;l)m | —— B 1&%@;@% HiY }tﬁ!ﬂ%
_li@iliﬁ%i ] 5.71% : T?lls% - ;;93% o 7.5_0% 7—
Heahx | 15.74% ' 19.04% | 17.65% 22.11%
| Eﬁ‘% - —\ 0.30 N '—0.32 N 723 o 'Eq -
O N & | —54.12% ~60.01% ~57.07% —61.98%
ﬂﬁi$ 4% —0.99% o - 3.34% i 3.60% 4 12%
HahF 6.977% . 1.24% 8?73%7 L13.2|% V7.76%

5 ¥ L oss | oo 027 Fm om0
N _39.17% “ 12.54% | 4475% | —6118% | —32.68%
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| ik
SIprlR # iffi 135 Hb =k

mizbi 3%"7#{ )1973 ii?ﬁ;ﬁ& _—— ﬁﬂl é&tﬁﬁ | -
lrlfﬁdf ] 320% | 373% 5.03% 3.01%

i&z’:ﬁ%i C640% | 2019% *18.18%7 20.77%
E{%‘?L—t%{i j 0.36 0i|4 0.22 o 0.10 N
BKEE  -2233% T ~66.40% k _6926% s

¥4 K% . Global Financial Data

U SR B A 2P AT A ), s AT H K e, Aok
[RGB R A 2R, 2 ANMEL FeE, FA P HR8%EE,
MG AT PIFRRE, B EUH Gal b St ml L B HoAt g ep
(RIS RSN | 4 I E  FOPREay, de e (B o QI E SV M S PIFC PNEE
FROF AR (AR, XA EEA REILT] 100%. TR &2,
E 0 B A X F, ot 730025600, XM ERE A
(BE A EE /RPN

BBt KPRtz e A ] B 7 #AT w] e K AR XS 1 oAl 2% 7
RIPAE— BRI EM PR EE T . AQR ARSI A
CIliff Asness fEAL % S T — AT BKSCE, frdlh “ K85 M
FBRTHT RS 27, ALl S SRR, SrHTIBRCE L R S R A BB A
if HAR 2 St # o] e /e R [ N A OREN TR B RBEE KL, 5
SR G S

1 http://mebfaber.com/2013/10/05/the-big-mistake/

2 https://www.agr.conv/cliffs-perspective/efficient-frontier-theory-for-the-long-run
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B 1 3-5 TPt B, JRATTIETI LD R X S R Rl 2 1973
—1981 S fF1IE BT RZ M 109, LA & 1982—2013 4R TE ik % /il 178
AT FRATTLL 10 24 AR M Hr B = [l K 3-5 th MG 1T A
10 SR Bl . BRI S UL, (HiBH ) FIE 10 ]
A — Bk

MNIZ LA A AT o] LA B4 47 AT AT 1 58 7 # H AT T
PSERRIalR, Xl PRAR SR B TAE— B8 M B A

{E 20 2l 70 FEACH A B B2 I, SRS B il AR N e 20 i
270 AR, AR 13 B KR 8 AN SRRk . B
KR R AT T S I SRR I A . (F 1982—2013 “E4E/ NP, U
TR B MR ER, RERSESeVsE TRy, KT
oo R 4 L e G B ) e G, IR R Sl IR PR B I . A
TIPS 5% 24 A e S i Rh B8 7= e ik 25484 10 FEH03RA Il as, 4R
TIPS AR R LAt %, RIOW ] 1997 44 B, frit.2 gl et
PR ABCE TIPS,

SARIAT A B T 13 B M 8 AN R e 4l &, (kAT
BOUGERE PR DEHR TN S . HEZM “WMiAAS"” (Lazy Portfolio)
VE SRR

I hup//www.bogleheads.org/wiki/Lazy portfolios
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——Ray Dalio, Bridgewater Associates €] 45 A
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A FERATTAME — A 2022 F A GrAE F IS, RE K
AR T Ak 4nifl 2022 69t W o feT 7

Bob Prince, Bridgewater Associates, H/f & /F 45 E

AR )87 (Risk Parity) SIS BT GRT “ KBS ik T
PP o B AL R o R T B, U B R AR T A
AR AL R RS el & LER R, el
U JLERATR M . KB B A AR 7L, BEEh R i
Jiike B, MRYE G B, {E 60/40 BRI E AL G,
e AR AR R 60%, A TARIT 90%, P4 ISR sl He A LnT LA

JRUJSG: Y4 iy SAEm 10y B E BLE K (Harry Markowitz) A IR AX 4L %
AR, BUAEL T AL G BRI A 20 tHAD 50 A,y L 1) Rh4i o
S 2Rk T DR, Bt — T R U I S —— L&
SNBSS ] LG R B A R d e s AL IR
454 Tobin. Treynor. Sharpe % A AT LAE, Hig ik B #5415 0]
DABEAT AT AL B AT AT, LA BT ) ARG Al . 221 20 (4L 80
AR, RSB (CTA) th— FLAE Al 31 ARG el &) o 2
R T ik

Ray Dalio [I#F/K3E4: (Bridgewater) #2&h 5t F%8 45 B R iz K1)
Wi 2 —, ATREE S AN AOR ELIE M RS S AL Sk 8 2ALG
T 1996 (EHEH, #eFR R “ R HATF 2 RS 2wl #0017 XU ) i
g, BARIVA AT REAN R], (E SLBR R e A L —#E T
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H TR 7K i 4 DA R H At B 48 i A AR 20 50 T ARG 24y 4 S 1) S+
FRA A 1 B AS PR X 38 i B e, (ELE BRATHE A T i e D i A e A2
MOGSCE R . AT =R LA “ ERIENHH (The All Weather
Story)” “¥r % b K% (The Biggest Mistake in Investing)” F1 “ H
br[A14R 5 XS (Engineering Targeted Returns and Risks)”, Fi47 XS 4R
] PLAERR K s 4k E] .

PRI REF TS “ A RMRATHSR” ik 7K He -

“ARERBE THASEBTHHAENIKEEHT, BirtiHE
— AMILAEAL 20 26 LG RKFHBRAAE, REEAATAR
MARGIEESBK, SHTRPATGHE, BTEFTUAREHA .
(1) BAXZH RS TAE;(2) TGRS EERRKEE LR E
TEREFHAEZFAMG X L (FLEFAHELALTY ), £
3647 (/£ A =R, AR LEEREML S F ) A2 4L£XEFN
Ak, FRE, “ARME” ARTRBTREEP LHB H K, HmW
FX, HAAARRAHERTAS, BEARTASHRERAR, FMK
TMASHEEF LR P LGH A, ZWAFETILREAL (1) BEWIK
A (2) @WK TR ;(3) ¥KELA ;(4) FRIKT A"

65— CFE “ HAsEHR 5 K &, Ray Dalio {# f % Ff 117 3%
Beta (UIBF) (Bl EBRE S5 WREHRAS -

“Beta %X T AR (9L A S VTR T RER ), €Nk in £,
M B ARSI S AR a4k, EE @ FA£02E0321, 2210

1 hup://www. bwater.com/
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BB A AL U AL B YR FR AR L — RO B 200, X R A il
FLATACAT (] S — B8 = 3800, B fonde, ARl LAAG 2 sl R RAUBEE
BeafERE. 28R Ce SATH meE, JATAT Lo AT AT
655 2 FLAF Ak O 2 B 7 2 0 ) OB K P C— AN WL A1) 1 s 2 i 52,
Akl 5 2 A Ut BT LAUBECR B SEATAT m ). W2 N EIE
ZH “ERAMNEERE

PR /ARSI R T TR A B RE/ HERF . HhEZ,
LR R, TR XSRS HRER S R AR,
EH R R AR FRE KT, FREKBTHAES>BRAET PiE4
B4R, XAAMEE, ZFH AR LS Z e BAT R R o) b ) 3% 43
AME . R K, SRAM S

R RAM B g A Gl MR AE, SSBEET S
HRBBN R T (BlanfizE) 5D mBahF s (BIaE.

IAE BRI 8 P A FRALA R AT JE T B 240 67 S 110 7= i, O
A LAFRER Salient Partners & il (1) UG K 4R 4. 809880348 ] L BB
AQR. Putnam. Invesco A AT II2E T XS i S ws 1)L Rk 4, (HEIX
SE L S I8 4T AT 8 . Globel X #2282 %7 ETF ({4, {Hi%/™~
AR RIS . KB TER T A s, (R B, “iX
AN M S A7 ] LA A F A (m) R R ? 7 sl ) A i o R R
MEE.
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TR R ARSI RS, BSR4 2012 4

RS AL, F T K ORI 2 s 40 (e 4-1 7
K)o

F41 REEHERAAS
Yol K A T o

LT | —T
G RERE | R — T
e ExisEx lmm
tupr | mem s . 3%

E U T e —
MR rm -
= IR 7 | - I
HEREERGSE . —

mERENE R o
i LT 59,
xin - g -
PR GE F—— D

¥4 5 : Faber PPT', 2012

AT 2 B AR 3 1 ) % 7 G E? AT A T BLL Dalio %%
R AT E? B AT A E 4 G Bt Dalio S A2 B i 75 Tony
Robbins (1] Master the Money Game® — -5 iR 1) 4 R A5 "HE % 445
mE 4-2 frors.

I http://mebfaber.com/2012/03/22/risk-parity-vs-endowment-model-vs-permanent-portfolio/
2 hitps://www.amazon.com/MONEY-Master-Game-Financial-Freedom/dp/ 1476757801 /Mag=offsitoftim{
e-20
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F4-2 “2XRIE" RAES

F g B I g 18%
N R
%) RARK s 6%
) wemmEEx 0 mmo
A%  Tmmws ww
CemEs w0
“aemERes 0 aE s
SteEmEEmE 0 mx am
e . T
S (R 2 I e
ws swwe s
we  lamme e
D e e R

i k5« Master the Money Game, 2014

AKX BETRALG B SER B ? JLTP-MIE, s TR
BEAC EAL, XA A EE, Wl 4-1 Fror.

S R [E 4

—
— 2K
— R
— fii%

o

HAREAE I 4-3 Frox.
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F4-3 BEREFWREBIIR

AR A (1973 -~ .
' I]zmj’;-‘) $il 3 1 ik % I 3 ESR BB
[ 4§ % | 5.27% 7.74% 10.21% 9.50% 9.21%
e ahF 0.97% - BA43% 15.57% 8.24% 6.48%
=} I M ,
PR 0.00 029 0.32 i 051 0.61
o 1 - 1
oML E 0.00% | =15.79% | ~50.95% ~14.59% -14.41%
SRR (1973 | - | ,
lzms - W E R fii 5 | i 2 N |3 JRUB 34
) - | | |
(648 0.99% 3.34% | 5.71% 5.04% | 476%
Mezh % 1.24% 8.73% \ 15.74% 8.56% 6.78%
; = S —
CRITE 3 0.00 0.27 030 | 047 0.56
i APl 0.00% | —44.75% -54.12% -28.77% -24.77%
LEERE (1973 . | -
— 1681 4D B [E 5 fili4¢ I % AR A% AU 34 ity
[i] ¢ A | =0.71% ~5.08% -3.92% | —2.83% -2.20%
SRR (1982 | | | N . -
—5P13 B i ] fit ¥ i 4 FefiR JRU s 34
EEES | 148% 5.85% 8.61% ! 7.38% 6.82%
| | |
SERFREZ (1973 o . N 1 , R
N wEG fii w fift 22 4R TR ¥
—2013 ) ‘ |
20 4270 AL | -1.55% —423% _526% | ~1.39% ~0.74%
20 fit&d 80 AL 3.81% 7.22% 11.67% ' 8.54% 8.50%
20 41 90 4E4L | 1.95% 4.87% | 1471% 6.61% | 5.27%
2000—2010 % 0.19% ' 3.92% -3.38% 4.19% 4.40%
f——————— T i =
2010 fEE 4 ~1.82% L 2.17% l 13.73% 6.02% 4.85%
o . | _
W% 2.38% | 433% | 9.78% 3.79% 332%

¥4 %7 : Global Financial Data
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WS Z, RSG5 F e B8 B R, (A AR RS RO,
B 32 1 45 ¢ 21 G o i ) e R IR 30 2 AE AR IR AT TR 22 1 1 30 SR P4
ST AT REA . SEhr B RS G ke, O
KR TALCH (BB O RIER 5 54000 . o] BUE R 1% ik E)]
S CprREE R E RN L4 (Cloning the Largest Hedge Fund) ',
Horof 4 K EE & SR 2 RREE 7 BC B S v A Sk T 1 4.

FIR SCEHER -

1. Diversification and Risk Management, Balancing Betas, Counter-

Point to Risk Parity Critiques, — First Quadrant’
2. “At Par with Risk Parity?” — Kunz, Policemen’s Fund of Chicago

3. “I Want to Break Free, The Hidden Risks of Risk Parity Portfolio’s —
GMO'

4. “Risk Parity — In the Spotlight after 50 Years™ — NEPC

5. “Leverage Aversion and Risk Parity®, “Chasing Your Own Tail (Risk)
™ _AQR

http://mebfaber.com/2014/12/3 1/cloning-the-largest-hedge-fund-in-the-world-bridgewaters-all-weather/
hutp://www.firstquadrant.com/
http://www.cfainstitute.org/learning/products/publications/cp/Pages/cp.v28.n3.6.aspx
http://www.gmo.com/

http://www.nepe.com/writable/research_articles/file/2010_03 _nepe_risk_parity.pdf

= R R A

hitp://www.econ.yale.edu/~af227/pdf/Leverage%20Aversion%20and%20Risk%20Parity?20-%20
Asness%20,%20F razzini%20and%20Pedersen.pdf

7 https://www.aqr.com/library
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6. “The Biggest Mistake in Investing”, “Engineering Targeted Returns

and Risks” — Bridgewater'
7. “Risk Parity White Paper” — Meketa

8. “On the Properties of Equally-Weighted Risk Contributions

Portfolios™ — Maillard et al.

9. “Demystifving Equity RiskBased Strategies: A Simple Alpha plus

Beta Description™ — Carvalho et al.

10. “Risk Parity Portfolios™: The Next Generation’”, “PanAgora risk

parity®™ — PanAgora
11. “The Risk Parity Approach to Asset Allocation™ — Callan
12. “Risk Parity for the Masses" — Steiner

13. “Risk Parity in a Rising Rates Regime” — Salient

hitp://www.bwater.com/
http://www.meketagroup.com/documents/RiskParityWP_001.pdf
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1271972

lwd » —

https://papers.ssm.com/sol3/papers.cfim?abstract_id=1949003

o

https://www.panagora.com/assets/PanAgora-Risk-Parity-The-Next-Generation.pdf
https://www.panagora.com/insight/

http://www.top 1 000funds.com/attachments/TheRiskParity ApproachtoAssetAllocation2010.pdf
hutps://papers ssm.com/sol3/papers.cfm?abstract_id=1955906

O 90 4 N

http://ww2 . plansponsor.com/events/invites/SalientWhitepaper-Risk ParityinaRisingRatesRegime. pdf
p plansp cpap y 2 gime.p:
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M4l - /i (Harry Browne) GE T A K 12 &5, RNt —4L
AR IR N RN 45 1) . Al fE 20 tH20 80 FEAR BE T 1 5 % = i
BER A A (The Permanent Portfolio) 1t 4 /i) 895 /= 2 [al ‘45, %
UL B E R IR I HE e

| hitp://www.crawlingroad.com/blog/2008/12/17/the-permanent-portfolio-and-the- 1 6-golden-rules-of-

financial-safety/
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“URANeARER, TARLZ-AFE, B, SR TASE.
KARZA “BEANTAES, BAXTAEG—LHERE TR, FPEMETR
ROTRIATRE, LRERZEFHAERTHE. RITASFHRRAR
WM E BT EG FRFARE— R T RS PAE—T AN
HAERN., MEFHFAIHTANRTASFFABE, LIFREE,
R A A F e F FRERG EARTUASGZTEN S L
.

HRTEE B L B R AL G R IR e TGS, H eIl
[EZBZR R VS SR N RPN 18 & K S HINEIE € SEES A v aA e R Wil
7 T BB L In) i o A 2, AT IR B G B AL R AT A? S
BRI A N LA, (R EE B8 B B AL & VT 2 SRk S A
GRS KA 60/40 B AL EH G RIMERIN N IZN T4 G il
R, PRAEMESF B R ? Z UL 5-1.

F5-1 [EEAFRERFAS

R IR B B 25%
K e o
() RIEMA% s |

GEE) glmEE B

S _ s ]
s 1 - i 25%
EmEmmE i -
R | mx 25%
CREREREGE ) wE
A - g |
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il K« Browne

P RTE 7 (PR AR A AR i P 5-1 ek 5-2 i

R

RN

A 5-1

B £ EER (1973—2013 )

[ T
&R 913 | , . |
. e 4 [E i ‘ fitds ’ i 5 R
—2013 %F) |
EEES 5.27% | 7.74% 10.21% 8.53%
= — —_ _ — !
kS 0.97% 1 8.43% 15.57% { 7.29%
B¥t# 0.00 ‘uw 0.32 ;uﬁ
e | S . N =
I KalcE 0.00% | =15.79% | —50.95% [ =12:74%
GG (1973 ) | _
5t 3001 [ o i e R
SRS il fit 75 - | i
EE e 0.99% 3.34% 5.71% 4.12%
I — —
e B 1.24% 8.73% 15.74% 7.48%
o 0.00 027 0.30 0.42
PN &S - 0.00% | 44.75% ~54.12% | 23.62%
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®R
SEEREHR#%E (1973 B )
- i A 1M ik fifi 47 M2 o N /3
—1981 )
I[EE; & —0.71% | —5.08% —3.92% —0.92%
SRl (1982 |0 | _ _
‘ T W E {75 Jigt % 4 K%
—2013 4)
MEES 1.48% | 5.85% 8.61% 5.05%
|
SRRl (1973 N | | , N
. I fii % | e GRS
—2013 %) 1
20 &2 70 4L ~1.55% —4.23%, | -5.26% ] 3.20%
20 4! 80 FEAL 3.81% 7.22% 11.67% 4.61%
20 4 90 H:4C 1.95% 4.87% 14.71% 4.12%
2000—2010 0.19% 3.92% -3.38% 3.91%
e —— EE— | e
2010 54 ~1.82% 217% C13.73% 4.80%
W% | 2.38% | 433% 9.78% 0.63%

AR FREN M D5 - 240 (Marc Faber) %87~ fl & A LL,
fe s 8 G B B A A E L . SRR A A IR
— KRB, M X AR OGN . B N X
FREMME R MBI AN R MR R A . 3
A 20 tE4E 70 FEAR K O B i 0 (0 S PR Rl R e (R T ILBAT
BB, {HE 1982—2013 fE ]I RILE ) A%, (02, Y
e CBLABCNE R R AL SE %8 ™, W KSR AT TIPS, 38 K £
Pidr) BEBX— R, AWM RYBER AL G X B S . o
SR SE R A A G R T, R O B M R e T A 1 R e I
AL
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—#& 3 - £# ( Charlie Munger )
18 5 A b4t % ( Berkshire Hathaway ) &| £ /&
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Mt LA TR BT TR BRI A DA G 7 KR 3 S N e A
TR MRS A AU, (HE SR A R O ML ERREE T .
A (AR PR SRE R T AL E (1959—2011 4E)) (Strategic

Asset Allocation: The Global Multi-Asset Market Portfolio 1959—2011)" f{
W AT SR A&

HiH{5 0% (Credit Suisse) W EE T &BREHA 52, Wil 6-1 s,

WI4FEERBFRTHRSIMEAL3FLCET
FHEFXRRES %

RikEFRENME S 24%

EiEEFRREE S 32%

FNERERMS 4% |y

Rix B A #3555 27%
#HE Al K FF 4%

SR8 . Credit Suisse, Global Wealth Databook 2014

B 6-1 AT HETML
AT LA H M4 o 46 6-1 Pias i B - Bl B I 2, R Bkl i #¢
WG RAR A GMP, JEAH A ST W 2E 2, TR
BT J AE AT LAAE A b Sz ik 42 R T 2 150 58 241 5 B B ] HE RS o A b R A
H2 P E Nzl . A EERE, SRkl 4Gl fexic
Al ERPAT, FRAS L - DAA S

| hitps://papers.ssrn.com/sol3/papers.cfm?abstract_id=2170275
2 https://www.credit-suisse.com/us/en/news-and-expertise/research/credit-suisse-research-institute/

publications.html
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#*6-2 BAATEIRIE

2 % (1973

— A 4 ] £t fiids I 52 GMP
AR R | -

[l 4t % 5.27% ' 7.74% 10.21% | 9.90%
Beah# 0.97% i 8.43% C 1557% 8.45%
Hth % 0.00 - 7)2—97 N | 0.32 0.55
ST NI 0.00% B 1 %_79% - —-50.95% ~26.87%
LhrEHAE (1973 | |

2013 46 SR fit% ‘ en GMP
(] 4 A< ] 0.99% 3.34% 5.71% 5.429%
Beah % 1.24;/; - 8.73% 15.74% | 8.76';
o 0.00 027 030 0.50
S Al | 0.00% | —4475% _s4.12% ~34.10%
iﬁiﬁ;m s % e GMP
[m] 4 % —0.71% - __-_5.0;% o —3.92% —2.97%
%_@3?% T fi% e GMP
HEjFES 1.48% 5.85% 8.61% 79;;0 N
ih‘iﬁiﬁ_;m s 0 i W GMP
20 fit£g 70 4K -1.55% —4.23% ~5.26% —;;GT
20 it 80 4EAR 3.81% 7.22% 11.67% 10.65%
20 4 90 HEAR 1.95% 4.87";: . 14.71% 7.89%
2000—2010 4 | 0.19% 3.9%%_ . ~3.38% 3.13%
2010 fﬁﬁé\rh_ -1.82% 2.17% 13.73% 6.59%‘—
RS 2.38% 4.33% 9.78% 5.08%

KW . Global Financial Data
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{5 GMP AL & I RECE RGBT i, BRIA KR 7 AR R R B
o PR A DA B, LR RS R it T AR A BATT A B A A s % oo
P ER A . QURIRATR K5 B s R I AN BRI BB A G, 2
R tfr? S RATES BT AL S PRI 5% M3EES 5% B W,
i LoD AR BE P G, FRATTREX A BB A & R0 SRR B i
A4S, WK “GAA”. @ifUFBAMRANZER, —BtEthgt, &
DR T B [l R S AT B e, i 6-3 &K 6-3 .

#6-3 [EEFEMEIGE (19732013 F)

GEHEE (1973 | L

L MUEG | fii #% B GMP GAA

—2013 %) .

[m] 45 % | 5.27% | 7.74% 10.21% 9.90% 9.90%

- -  — | - |
& | 0.97% | 8.43% 15.57% 8.45% 7.99%
FRIE | 0.00 029 0.32 0.55 0.58

1 e S — -

NIk T ES | 0.00% ~15.79% | ~50,95% ~26.87% -26.72%
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SEERMHRE (1973 B

— 2013 4 e 41 R g fiizz [EE GMP GAA
EIEi- &S 0.99% 3.34% 5.71% 5.42% 5.43%
i EAE: S 1.24% 8.73% 15.74% 8.76% 8.25%
R S 0.00 0.27 0.30 0.50 0.54
i K nlE 0.00% —44.75% —54.12% —34.10% —27.45%
e ) i
SRR E (1973 B

"y il 191 fii e GMP | GAA
[Al3H % —-0.71% —5.08% -3.92% —2.97% —1.55%
SehrEHR A (1982 - . )

) jaR GIEERT {4 B2 GMP GAA

—2013 %)
[l % 1.48% 5.85% 8.61% 7.92% 7.50%
SLRRIAHR#E (1973 B N _

) i 44 [ 1 foidF Jit 2 GMP GAA

—2013 4)
20 {40 70 4L —1.55% —4,23% —5.26% —2.56% —0.34%
20 {42 80 AL 3.81% 7.22% 11.67% 10.65% 9.57%
20 tH4 90 448 1.95% 4.87% 14.71% 7.89% 6.90%
2000—2010 4 0.19% 3.92% =3.38% 3.13% 3.71%
2010 E£ES ~1.82% 2.17% 13.73% 6.59% 6.06%
Weal % 2.38% 4.33% 9.78% 5.08% 3.73%
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W - BT if4F (Rob Arnott) J& Research Affiliates (fRjFR RA) ff
U N A, I 1700 {456 701 B 4 PR A T RA WA I L %8
Felg . AhAE SR T B R T 100 2R CEE, FHARAT “ SRl AL
& (Financial Analysts Journal)” 4. 4 GEAMAGE : TIFHY

% 1 RX.) (The Fundamental Index: A Better Way to Invest focuses) ' 41

| https://www.amazon.com/gp/product/047027784 X/ref=as _li_t1?7ie=UTF8&camp=1789&creative=3909
57&creative ASIN=047027784 X &linkCode=as2&tag=worbet-20&link[d=3FDNFST3374FVIVG
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+ Smart Beta il .

Smart Beta 5D T I {EINBLIGE0H 73 Ab— K5 KU IFRIT (ol AAE
ZONAERBE N, dHE BRI 500 5 805 44 e BN AUFE Hoel A5 AL
TR IR AR BB 5K, W EIINBUI G 2 B
HBE AR S B Z TR . 2, Hisg BAF R
S i

HE MR B AT A&, R R/, XA R S
TR CERBCEOT AR A AT B R, (H 0 250350 BH 1 2 17
BURHZ A S EAE TR S T R SE, 2 AR AT
DLZERM A A (BRI ') (Global Value)). V% Smart Beta
SR L T A K KR A 2 1) R AT IR, IX SR R A
By, RS EEE . WA - BT (William Bernstein®) X 1%
HHGHNIMBNFIMW L. F Smart Beta 55 KA CHER A E&h, &
1 3 I BAELR B K e s B 1

B R F )L B - BT AR AE 2008 I R S0 R R K
Ao EPCBT A &, WK 7-1 PR . OB HE (4 & Rt AR ANET,
A ENgi RS EM X E. AU, 20 - BnRen o -~ fe &Rt 4
B AR ABEAT AU i, (IR A XA G S5
{E AU & AT R4

| htips://www.amazon.com/gp/product/BO0J35 1 PXE/ref=as_li_ss_tl?ie=UTF8&camp=1789&creative=3
9095 7&creativeASIN=B00J35 | PXE&linkCode=as2&tag=worbet-20

2 http//'www.etf.com/sections/features/19168-william-bernstein-be-open-to-new-factor-tilts.html
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FE AR JBE 5t 20%
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Ak fii IF 52/ fiF 22%
WA - - wr

AR R 2 wE 7
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R o i 16%
AR - i 2%
we | e

we - g

B (54T o g 5%

BRGERHR W 7-1 Ak 7-2 Fion.

R

ERUNEIE

R B B R EEEE EE R - - R R W -ar o B R A S D =

CEEfCiEEEFEEIP R EETFSPEicfeEceizsezEERER=E

S I S A - N R E R

¥ ki - Liquid Alternatives: More than Hedge Funds', 2008

B 7-1 &£ ek (1973—2013 4 )

1 hop://www.indexuniverse.com/sections/research/426 1 -liquid-alternatives-more-than-hedge-funds. html
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F72 BEAFEIR (1973—2013 F)

2 X IR & (1973

|
NG B it A 43 ; 543 52 B i 4
— |
[ 4 42 5.27% : 7.74% [ 10.21% 9.50%
W FE 0.97% | 8.43% 15.57% 7.19%
| |

Higx 0.00 0.29 0.32 | 0.59%
S FNLIEES 0.00% | -15.79% ~50.95% -27.17%
SERRIFHRAE (1973 - , - - N

2013 ) it 1) 6 £t foi ¥z i 25 o] L5
[l =% 0.99% 3.34% 5.71% 5.04%
ViERIE S 1.24% 8.73% 15.74% 7.44%
Hx 0.00 0.27 0.30 0.54%
SONEE &S 0.00% ~44.75% ~54.12% -25.96%
SEERIAR#E (1973 B .

. 1 1 L i % i o [ L
(A4 % -0.71% ~5.08% -3.92% —1.88%
SEFR[ARAE (1982 . ) ) ‘

it HA TR it fit#¢ i 52 . Pl 1454

—2013 %) | |
EECES 1.48% 5.85% ' 8.61% | 7.28%
LR E (1973 B N )

' K 41 [ ik fii 45 e 4

—2013 )
20 {22 70 AR —1.55% —4.23% -5.26% —0.81%
20 {42 80 44X 3.81% 7.22% 11.67% 8.86%
20 42 90 4EAR 1.95% 4.87% 14.71% 9.78%
2000—2010 4E 0.19% 3.92% -3.38% 0.34%
2010 &4 —-1.82% 2.17% 13.73% 7.91%
WENF 2.38% 4.33% 9.78% 5.04%
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#ZF4 (Marc Faber) SEAE /& — 07 J& 05 78 YL o ) Bt 28 5 2% SR Ak
&2, {3 T Gloom, Bloom Fl Doom 1137 7% il . 7EVRAE %&£ 7] 2 &1,
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(R L 8 FEL BRF U A R Bl b R R SRR AR & T BB IR R
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XiEH BRI, H 2 Marc Faber 1) 5] 320 Bd R R it 941 &
PECATREN .. X—AHE 25T EA RIS IE R A 1) LAl
HL—o X8 JBR T ERZPEENERAS.

#*8-1 EE (Marc Faber) R&EHEE

F M KA I 5% 13%
KR e BB

B RERE e 8%

| HE) AR | 4%

| i o B/ T
WA s T
tememps 0 CwE RET
| = HEmRm ___l;__;@#_ : B
A I 2 i

K (R4 2 I |

il Y -
we s : \‘ 5%
BiM e 25%

¥l K P - CNBC

F ARG W B 8-1 22 8-2 frae
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i 8-1

BFEFEIE (1973—2013 %)

F82 JBEEFWMENIRE

2 XA (1973 B _

TN it JH [ £t i M= Marc Faber
EIFES 5.27% 7.74% 10.21% 9.72%
W% 0.97% 8.43% 15.57% 9.73%
W% - 0.00 0.29 0.32 0.46
g NIEIE € 0,00% ~15,79% —50.95%, —28.14%
ShEE 1973 | ‘

F

013 4E) , o 1A 1 it fiizr j a2 Marc Faber
[Fi] 4 % 0.99% 3.34% 5.71% 5.26%

Wigh % 1.24% 8.73% 15.74% 9.86%
PR g - 0.00 0.27 0.30 0.43
NI ES | 0.00% ~44.75% -54.12%, ~28.70%
SEprMER#E (1973 B A
- e 30 I £ fiiF JBe 5 Marc Faber

—1981 %) |

[a]3R % : -0.71% -5.08%, ~3.92v%, 2.25%
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&R
iﬁﬂﬁfﬁé 1982 1 1A R 45 it i Marc Faber
[EEFES L48% 5.85% 861% | 649%
W‘_’Eﬁf‘; RO W% e Mare Faber
20 2 70 H:4 -1.55% . ‘__4_23% ~5.26% —_74.37%

20 ti&d 80 4K 3.81% | 7.20% 11.67% s6v

20 40 90 AL 1.95% 4.87% 14.71% 8.36"/’? -
2000—2010 4 0.19% 3.92% -3.38% ;5_8;/:_ ]
2010 54 C182% 2.17% 1373% | 4.98%

Weah#% 2.38% 433% | 9.78% 1.83%

$¥E ¥ . Global Financial Data
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FATAS 2 AR 20 I R] SR AR T B 78 1) e 4 UM, HE S0 A 2009 4F
CHEBEBEREME) (The vy Portfolio) — P 8. HEEEMrE
RX T RGAPE S KR AL S, X —Fa] LA R v A A K 1
PR AECE 77 (H2 SERATIE R 13 ST AR S A, #
BREERBASER R LR E, XEEHKE FELE 7RSSR
BORIRS P e 4, T R KRR AW (G EERIE) e 20,
TEB LAY 5 10 1 P o AN A B8 4 Y Jok % 7 e 3 1 3L

KN30k, WPEREMEHRRE, (X 2005 41 (EFH
&3y (Unconventional Success) — it 7% TN A8 # % Al
B dil . AR b &2 (FT PIMCO B B BEEH) 18K 1R
Bz 2008 1 (T3NS (When Markets Collide) —-15 42 F|
e T ACE AW T AR IR, ROK - R B G B L B
ZFFFEAIEF] 100%, 8 “ special situations ” /DU LA A & FLAEEAR TR
PA M T — LR A, (ARABT A& 1) H AR %2 L FHRL .

WAV FHAEERRH SR T DO HEAR A, A
BEEG U E 2R H. BARX A AR TR R,
(H ST EGE R G T ARG 4 3%-4%. —SERF5T 64740
T REEEA S, FBEILTIUAEE - RAERBTE, FTA, B
T, FHGLBMIP/RIEZER. A Whdigh (Peter Mladina) #E
BT RN “PFEHESHFPR . 23 AHREEZ X2 7 (Yales
Endowment Returns: Manager Skill or Risk Exposure?) {1305, AT
T B Te] (OHERS —Rh 0T A RHL, sk 9-1. & 9-1. 3K 9-2 fiiom.
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-
— El-Erian el
— B
— Swensen

B o-1 &E£F~MHE (1973—2013 %)
x9-1 BEE BNFH BR - KELEREAHS
| Ivy EL-Erian Swensen
F AR e 20% 18% 20%
x[H NI i 5
(E3%) REEE [ 20% 18% 20%
(IE3%E) FlimpE%K v 15% 10%
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- - gk

% e % N

W | o

R R % N 20% -
SHEMERMSE | % e 15%
ERHERESE | s %

R 25 YT I 6% 159%

o v 20% 13% o
Hd S o

M L 20% 13% 20%
B RAR < AR, 2005 XA phoE, 2008 HAFMEELTIAL A, 2009

F*9-2 BEESWHE

gﬂﬁi{i U wmEn | g | R vy | ElErian | Swensen
REFES 5271% 274% | 1021%  990% | 1045% | 10.16%
Tﬁﬁb% 0.97% 3.43%" 15.57% 10‘21'; i fo.st 10.68%
HgLx 0.00 020 | 032 0.45 048 | 046

S PNEE &S 0.00% ~1w.7;/u } -50.95% | —46.00% L"-45.72fv., —41,60%
= F’f\_ﬁj{; ;973 Fg 30 [l o foidF | i B Ivy El-Erian Swensen
[EIEj: & 3 N 0.99% 3.34% 3_71% 5.44% 5.90% i 5?6?%;_ |
s 1.24% 8.73% 1574% | 1035%  1083% | 1092%
B 0.00 0.27 0.30 0.43 0.46 | 0.43

- yNEE &S - 0.00% —44.75% | —54.12% | —45.50% —46.47“,_'.. 142<1
w’fiﬁim WM %5 Rty Bk Swemsen
li] 4 % 071% | -S08% | —392% | -0.82% | —005% | -166%
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gk

Stlh‘_hgz%ji; ;982 1 8 16 it fii ¥ JieoH Ivy El-Erian Swensen
| [f'h*ﬂf‘%fj il 1.48% -_5,-85%_ _ 8.61% 7.29% 7.74% 7.35; ]
P . [

h Ftﬁ?{fﬁi 1973 i 3 15 5 fift L JiE 5 Ivy El-Erian Swensen
20 L 70 FR | -155% | —4.23%._1 —5:26% _-n.lx% ‘ 0.58? -2.20%
20 tH42 80 44K I 381% | 7.22% 11.67% \ 10.13% | 10.62% 10.74%
_i(; E&éa‘)oﬁi_{t 1.95% j_4.87%_ l. 14.71% l 654% | 7.39% 736%
20002010 4 | 0.19% 3.92% =3.38% T\ 2.99% 3.66% 3.69%
2610 ’rfi%f_/:,\ | _182% Tz.n% 7 67;41 7 ‘ 7.26% 6.20%. o 8.16%
Hah# 238% | 433% 9.78% ’ 400% | 380% | 501%

¥4lE ki . Global Financial Data
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B A, FA 90% LA T T —AMEOR A 6455 R 500 454
Ae (REBA Vanguard 19 X 2 ), KA AR TASKIKE
ST K S M H A

o S UK A RS IR Y, BOR R S fal e ? M R AH
T NEHE A« 7E90% GO HE B TSI B, RS 1) R
g BRI = AR AKAL, W 10-1 & E 10-1 fras.

400

B 10-1 B RKReMKE (19732013 F)
*10-1 BAFKLUEFLRE

LXEEE 1973 | . | N ] : PR

e 4 [E 3R J‘ {ii S 2 ERY
GETES 5.27% 1 7.74% | 1021% 9.82%
HEhHF 0.97% | 8.43% 15.57% 14.01%
A 0.00 0.29 0.32 0.32
PN e 0.00% ~15.79% ~50.95% -47.02%
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il
SCBrHRAE (1973 - , .
iR | ot ) [ £ i ¢ JiE 2 R
1
e & | 0.99% 3.34% 5.71% 5.35%
e - 1.24% 8.73% 15.74% 14.19%
i A
B4 L 0.00 0.27 0.30 0.31
; e .
L& | 0.00% —44.75 -54,12% —49.78%
SERREERE (1973 R
o134 i 300 (8] o fii ¢ J R4
EE; & -0.71% —5.08% =3.92% ~3.48%
SeRRlR (1973 ]
i ; = ki
3013 48) i 3 [ fii Jivas [ 3E4Hy
[Fil % 1.48% 5.85% 8.61% 7.99%
SEPRMRE (1973
e 30 [ ot it L B
2013 %) A {o it 5 JERF
20 22 70 4% ~1.55% —4.23% —=5.26% —4.78%
20 40 80 fEAL 3.81% 7.22% 11.67% 11.00%
20 {22 90 4L 1.95% 4.87% 14.71% 13.47%
2000—2010 - 0.19% 3.92% ~3.38% -2.91%
2010 EFEA ~1.82% 2.17% 13.73% 12.17%
W% | 2.38% 4,33% 9.78% 8.86%

$4E A« Global Financial Data
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78 | kv AL

A r 2B EA S, A AWRATE. RAARRE,
WAEA 13 B i EH & R —RF, X 13 Rt i & U sk
AR AELE R AT 0 B — SRR ™« B BiasMsEyng =, % FK,
FAT 2 BT PR —FhoE P BC B AL AT LER LI PE—Fe b 1
S AR P R ). FATTH R PEARAEIL SR (AT A . IRE—FErpig iy
A ERA UKD BRSNS ARG

— HIEAVKG B e TR A S iR M sE) B e IX K2 A,
ER 11-1 P& F BV 2 AR IR 28 7 il B A & sl i B A IR U = X
KE-EELE . Hh, 60/40 4G EAERFH & F 256, e
WAL LB A RERRANEE, KT EAGAEAR
(o) ot i B G S 0 ) A Ak A e, P I A i R (R HE A nT 2 52 3]
A — B R HERE 45 R, AR, IR RS oRm, BN
[F] PR X 0] L () 98 S 2 T2

11 BEREFREASHALEE LR

EILH  RKE | WEEH  GAA | 6040 BIWH -ﬁﬂ ElErian  ELJEHF
1 T |

Ji =2 30% 25% 46% 60% | 30% 25%  51% 90%
e 55% | 50% 8%  40% | 40% 25% 17% 10%
LU 15% ‘ 25% 16% | 30% 50% 32%

R 43 8 W AL R R b DAL 77 i AR SN« 41 20
tH2d 70 A ACIE IR P R BAR & 1 LA BLE 4L &, 7RIS 5 a3
ABWAAREL, RIRZE . HREL EARRFAG A 60/40 4145, T
BAECE LB, B 20 tHhad 70 AR I R R IR 2 .
LA FIRCE A & R 2 e, RIEZERBREA S (HEsRT4H T,
the Permanent Portfolio YW i % A 4.12%, F I 5 4 (12 45 (El-Erian 4155
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WaiZeh 5.67%, ENIZBIMZERICh 1.84%. ZXRAEHERAR. R
AHE M ER %A H (the Permanent Portfolio), 4 % 11 BT & Bid & 1)
ZEFEAE D RZA, W 11-1 3K 1122 Bk

——El-Erian ‘;‘;ﬁ’i@ﬂ

—GAA

——Buffett
——Marc Faber
—60/40
—Arnott
—All Seasons

— Permanent

AR AR AR AR [l fl A [ B B = = = S B - B R S S RIS -5~ S~

Bll-1 &EF/EBEIHA

ub.
@

Ml A& (1973—2013 )

F11-2 BEFFEEBESWRIEE

| ]
£ LIl SRR KA | 322
) mKHiﬂ : #* ’ [Su] L O ELESR
% (1973— s | = (Al | (Perm-| GAA | 60/40 (Marc |El-Erian
Arnott) ( Buffet)
2013 ) \Scasons) anent ) abcr)

e - ,Af, kj — — — J — —
IEHﬁ% 527% 7.74% 10.21% 9.50% |853% g‘?ﬂ% ‘960% 9.50% 9.72% 10.45% 982%

i AR 097% 8.43% ‘15.57% F.zct% uo% 7.99% [10.20% “7,19% 9.73% 10.69% 11401%
- [

HilkE 000 079 037 051 045 ‘pss 0.42 059 046 048 032

IGPNGEIES ‘p.nou., -1« wﬂndn 959, ,.T-M 59°<.r|7 74%:-26.72%-29. ‘»x"..m'i |7°UT-"8 14%}-4% 72%L47 02%|

aEEg | axa kA || BT
L e RRIR | i T
# (1973— ) fit%: | &% | Al | (Perm- | GAA | 60/40 (Marc El-Erian

{it ( Amott) i |( Buffet )

2013 ) Seasons) | anent) Faber) I

i l ' |
EIEFES 099% 3.34% 5.71% L5.0'4% 4.12% E43% 5.13% 5.04% 15.26% 596% 5.35%

!
1 1 1
|

/B':ZJJ-? 1.24% 8.73% [15.74% 8.56% [1.48% tzs% 10.46% 7.44% 9.86% [10.83% 14.19%

boo par b

amw 0.00 Pﬂ 030 047 042
ﬁ Kl Ll.urw.;. —44.75%:54.1 z*v..-23.77%kzs.sz*&-..#zitsm—39.35-!@I—25.0ma ~28.70%-46.47%49.78%

54 0.39 %.54 0.43 0.46 .31
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gR
SB[ 4 i 1 RKAE | KA it Ea e
B (1973— % | = | Al | (Perm-| GAA | 60/40 (Marc |El-Erian '
{ilf ( Arnott) ( Buffet)
1981 42) Seasons) | anent) Faber)
EEiES ~0,71% [-5.08% |-3.92% -2.83% 0.92% ~1.55% |4.05% —1.88% 2.25% |-0.05% [-3.48%
SE B Al - AR | KA o~ #RE S
# (1982— % | = | (Al |(Perm-| GAA | 60/40 " | (Marc |El-Erian,
it ( Amott) ( Buffet)
2013 ) Seasons) | anent) Faber)
+— — - e e ‘
% 1.48% 5.85% [B.61% [7.38% [5.05% 7.50% 7.88% [7.09% 6.14% (7.74% (7.99%

B - SR KA R
SR | BRE T T
foidF | BE (All | (Perm- GAA | 60/40 (Marc El-Erian
(1973—2013 4E)| i ( Amott) ( Buffet)
Seasons)| anent) Faber)

D0 &7 70 4R [-1.55% |—4.239%4-5.26% —1.39% 3.20% |-0.34%4-4.56% -0.81% ¥.37% 0.58% |-4.78%

20 tH4 80 AL B.81% (7.22% |11.67% 8.54% 4.61% 9.57% [10.28% 8.86% r5.62% 10.62% 11.00%

20 42 90 AR 1.95% 4.87% |14.71% 6.61% 4.12% 16.90% [10.89% 6.20% B3.71% [7.39% |13.47%

2000—2010 & 0.19% 3.92% —3.38% 4.19% P.91% B3.71% |-0.04% 4.17% 16.41% 3.66% [-2.91%

2010 FEE4 ~1.829% 2.17% [13.73% 6.02% 4.80% 6.06% 9.44% 5.25% 6.66% 6.20% [12.17%

EIES 2.38% #“.33% P9.78% 3.79% 0.63% 3.73% 7.05% 3.56% |1.28% [(3.80% [R.86%

45k § « Global Financial Data

TR A B E B AR B = A8 142 R 2 0 52 Fr P4
K, WAER 11-3 E 11-4 Py T Hdi.

F11-3 BRAFEBHESNBSEAXERE (19732013 F)

A | BRAE| KA ) F
o R Bl | R
# (1973 fdids g 5E CAll (Perm- = GAA | 60/40 (Marc |El-Erian
fiit ( Amott) ( Buffet)
—2013 ) Seasons)| anent) Faber)
1973 7.29% B.33% -14.79% 0.88% [11.27% |-5.88% -7.65% 1.18% 6.92% [1.02% |-12.71%
1974 7.99% #4.09% 26.54% —1.41% 8.63% -11.62% [-14.95%-4.34% |-3.92% |-11.70%-23.44%

[
1975 587% [5.62% B7.25% 9.99% 4.85%  20.92% 24.10% 15.69% |11.83% [19.93% 33.93%

1976 5.07% [15.25% 23.70% 14.52% 10.99% [18.48% 20.51% |16.28% |18.70% [14.57% [21.80%

1977 5.45% 0.66% —741% A4.48% 5.83% [8.18% 420%9.67% [12.13% 11.91% -6.15%
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LoE
1978 7.64"/: .—4).77‘%‘" %.4-4% 8.65% [13.02% 9.10% 3.75% 9.43% |13.44% 15.46% [6.68%
1979 #I0.56%7|.92% 18.35% [15.21% 33.96% [7.21% [11.63% 9.31% 40.80% 119.02% 17.64%
!‘;80—_ %l;l_ﬂ—% ;—1,070"" 32.27% 5.39% 14.11% 12.75% [18.70% 10.31% |18.34% hl.42% 30.29%
i9E 7_‘»1;(;"13_“'.5.55"/«. ‘{-—5.05% —4.24% -6.49% —0.19% LO.?Q“&S—O.SS% —6.33% —-3.37% -3.17%
1982 10.94% (39.31% 21.48% 29.58% 23.07% FZB.’IB% 28.69%%6.37% 22.10% 10.60% 20.56%

1983 8.99% 2.64% 22.50% 6.95% 3.98% 1[14.45% 14.29% 13.03% B.88% [18.36% 21.12%

1984 9.90% [15.01% 6.15% 9.33% 2.63%  [12.26% 9.88% [11.28% 3.92% ©.43% 6.60%

1985 7.71% 29.62% 31.65% 31.16% 20.52% (32.62% 30.99% 26.34% 20.00% 27.38% 29.12%

1986 P,09% 21.29% 18.60% 25.88% ?0.28% 28.32% 19.98% 23.25% 24.60% R24.38% [17.45%

o B ‘ \.
1987 1‘5.88% =2.22% 5.17% ﬁ.ZB% 7.04% 9.39% 3.71% 9.05% 6.03% [13.92% 5.72%

1988 TF—S.SM'%: 7.02% [16.61% 11.93% l3.99% 15.78% [12.73% |14.08% 6.32% 21.08% [15.65%

1989 ‘8.44% 17.79% 31.69% 23.01% [14.72% [18.29% 26.17% 14.75% [10.78% 23.87% 29.25%

1990 I7.69% 7.88% ‘-—3.10% 3.25% 2.49% ~0.08% 1.35% l5.19"/«: -3.31% —1.51% -1.93%

1991 543% 18.75% 50.47% 18.39% Il().lS‘)% b2.59% 55.92% ‘17,40% 17.48% 123.68% 27.86%
| | ,

1992 3.48% [745% [7.62% 5.78% 3.20%  6.49% [1.63% 6.85% 3.80% 4.91% [7.22%

1993 3.03% [13.00% [10.08% 17.11% (13.30% [19.48% 11.29% 12.82% [19.43% 21.87% 9.37%

S—— e

1994 439% -7.32%(1.32% B63%-1.75%  H1.89% -2.16% ~1.35% —1.45% 0.40% |1.67%
— — L J!
1995 61% 2594% 37.58% 27.09% [16.96% 23.60% 32.88% 22.38% 14.48% (18.10% (34.04%

1996 5.14% 0.13% R22.96% 6.03% 4.99%  [10.25% [13.42% (13.14% [10.80% [16.26% 21.12%

1997 5.19% [12.02% 33.36% 12.13% [7.31%  [12.87% 24.65% §.7l% 5.22% 6.57% P0.40%

[ [
1998 4.86% 14.45% 28.58% 12.41% 13.24% [14.77% 23.64% ‘(LIZ% 2.58%

—0.21% 26.26%

—4

[ |
1999 F‘SO% ~7.51%21.04% 3.73% B.08%  6.36% F&%% 'rt.32% 3.59% |19.97% |19.40%

1131% 5.20% [1.92% [7.58%

2000 ‘,5.98% 17.22% -9.10% [10.25% 3.19% 1.78% F)BS%

f—-= | SR —

l
2001 3.33% 5.53% [—II.RW., }—2.54"'00.29% ~1.02% {—4,55%_1.44"@ R2.73% +~1.62% —10.31%
| | ! !

|
4

= 4 — .

= [ =
2002 1.61% 115.37% -22.10% 6.14% [3.89% 0.10% -7.86% 7.96% i%.42% =0.01% ~19.83%
2003 1.03% P.46% 28.68% |14.11% 12.69% 21.61% [16.96% [19.50% 23.37% (31.18% [25.70%
2004 1.43% I4.6]% 10.88% [11.59% 7.41% 13.25% 8.46% |13.87% 14.28% 18.83% 9.93%

| i { 4 .

2005 330% 3.09% 4.91% ‘I1.43% 9.43% 5.60% 4.32% 5.11% [10.72% [12.86% 4.78%

| | I
2006 ‘.97% 221% 15.80% 6.79% [11.15% |12.24% 10.23%!8.00% F0.37% 15.30% |14.68%

2007 .52%

10.54%P.49% 13.93% [12.92% P.’I?% 7.73% }8.62% J8.24% 12.98% [5.44%

14 — ’ 1
2008 1.24% 20.23% -37.00% -0.24%0.55%  —15.32%.-17.46% 14.25%15.03%-32 68% |-33.74%
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ER
500;— N TJ_IS% I-Q .50% bﬁ 46% 4.87“:@ 5.42% }5.73'& l” .69% 20 87% 26 80% 23 83%
2010 b 14% 7.26% '15 06% 512.79% ;l3.49% 9.31% [IZ 74% 8.29% 20.08% Il2 35% 13 66%
2011 : .0;‘;:6;;5 11% &16.72% El2.49% |692% 4187.'.’.6‘!'1» 8.23% '7 86% P 12% ,201%
2012 ._08% 2.77% il6.00% r’f29% 6.64% 12 28";1; |IO 81% th 38% (11.99% 13.26% 14.37%
2013 IP.OS% ~8.56% ;32.39% F3.47% —J_J_I" 6.15% |l4 44% p 36‘% - —I»—B '}?:“o 17 73%_ Tgs 81%

¥4 kU5 : Global Financial Data

= 11-4 BREFREEASNGELIREIRE (19732013 F)

Rl ua' ARM KA e _
£ (1973 | s | pee } (Al | (Perm- GAA Lomo M (Marc | El-Erian ENER
o013 fif ‘ et saa ( Amnott) o j(Buffel)
1973 L 1.33% 4.97% 121 82% -7.32% 2.30% —I_J.;(g:li.w% L7.02% |-1.74% 721% -19.89%
-1974 :.‘i_.‘)l% =7.42% |-34.92% r.;m —3.35% —2!.?3;—24.52% [Lts.oo% Hl4.60% =21.61% 7172 l 3% .
1975 =1.01% -1.25% 28.46% i:z.sv% ~1.96% 13.13% 16.]!%}%.2]% 4.57% [12.19% [25.34%
1976 0.19% 9.93% 17.99% 9.22% T58;% '13.01% 14.95% {10.91°/; _13.22% 9.26% ;16.17"/;
1977 _ l—l.l!_s"/;l-_*él;'_ Lu_souo?_no.. 1-0.82% 139% 10.26% b.?g% 5.12% ;1.90% uz,njnf
1978 i—-l.28% r—') 06% .—2 42% l-()!ﬁ" ‘_’5769%—_0._077% —4.90% [D.B‘I% ?4.08% “5.95% :E.I‘)"'n
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#1#5 (The Permanent Portfolio) BEATHLHR VR, AR ZMARIE
(e [l 4, T A2 AR T 3 S B4R, dnfl A RS A S BRI fS
AR T RD.
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® Vanguard Personal Advisor Services 0.30%
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® WealthFront 0.25%
® Liftoff 0.40%

® AssetBuilder 0.45%
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® Portfolio Visualizer
® Alpha Architect

® ETF Replay

PR el BL R 8 9 B8R 980, 11 CH] Excel i [m]l] .
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Why hedge bonds and not stocks?

Annualized return and volatility: 1985 — March 2013
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Figure 5

Real bond and equity returns vs. inflation rates, 1900-2011

Source. Biroy Dimson, Paul Marsh. and Mike Staunton
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Figure 5

Real asset returns versus real interest rates, 1900-2012
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