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1. BWEFEER (Mean—Variance Model)

HERIER (Harry Markowitz) - 1952 48, DA =I5 1I39ME (Tl as)
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3. MBPM#REL (Risk Parity)
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1E T R DU U I 58 S U as, 7E 2019, 2020 4E XU HURE & & 0 T
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BihRBl| 48 74% 4.23% 1. 38% -2, 90% 3.07 e 50. 86% 4. 39% 2, 48% -4.10% 1.77
2015 2. 64% 2. 64% 3.25% -1. 43% 0.81 2015 0. 76% 0. 76% 6.95% -4, 10% 0.11
2016 2.67T% 2. 67% 1. T4% -2, 90% 1.53 2016 3. 34% 3. 34% 2. 95% -3. 14% 1.13
2017 3.33% 3.33% 1. 33% -1. 66% 2,51 2017 4. 65% 4. 65% 2.3T% -2, 76% 1.96
2018 4, 56% 4, 56% 1.13% -0, 65% 4,03 2018 3. 05% 3. 05% 1. 90% -1. 45% 1.61
2019 6. 43% 6. 43% 1. 08% =0. 50% 0. 96 2019 8. 30% 8. 30% 1.83% =1. D0% 4,54
2020 4.21% 4, 21% 1. 51% -1. 08% 2. 80 2020 5. 46% 5. 46% 2. 39% -1. 21% 2.29
2021 3. 80% 3. 80% 0.82% -0, 4%% 4,64 2021 3. 36% 3. 36% 1. 58% -1.22% 2.12
2022 1. 70% 1. 70% 0.93% -0. 80% 1.84 2022 0. B6% 0. 86% 1. 66% -1. 30% 0.52
2023 3.68% 3. 68% 0. 78% 0. 31% 4,73 2023 3. 64% 3. 64% 1. 14% —0.47% .20
2024 6, 03% 6. 03% 1. 05% -0. 3% 5, 74 2024 6. B4% 6, 84% 1. 50% -0. 46% 4. 55
2025 1. 50% 1. 50% 1. 59% -0, 73% 0, 94 20256 1. 92% 1. 92% 2. 13% -0. 68% 0. 90

Bl KV : Wind, KPEe F: PLESOSRHEEG R NE, APoRARKFL, X
et 2, ARl A R, B HiIEEH. )




B ARV : Wind, KPHEE GE: BLESOVREER G M, AHsRREL, X
e, AR BB A R, HBHEE. )
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B ARV : Wind, KPHEE GE: BLESOVREER G M, AHsRREL, X
TR, AR R W . WA R, ReEHERE. D
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