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ABSTRACT

Utilizing a broadly diversified portfolio of eleven equity and debt asset, we show our
results in Markowitz mean/variance efficient frontier by using different factor in expansive
phases, restrictive phases and full period separately. We define different monetary phases
according to the Federal Reserve changes the discount rate in the opposite direction from
its prior change. Our research intends to provide a general picture of how cycle phase
impact specific assets and its proportion in portfolio. For comparative purpose, we use the
same assets in buy-and-hold and give the performance quantitative evidence about
monetary cycle effect.

Following are our findings: 1. Equities asset (excluding gold) provide much higher
and stable returns during the restrictive monetary policy phases, as reflected in the
significantly lower standard deviation. In contrast to equities, the returns and risk (standard
deviation) of debt assets show fewer difference across the two monetary cycle phases.2.
Equity asset (excluding gold) show better performance than debt assets in restrictive policy
phases, and reverse in expansive (excluding Emerging Markets Latin America).3.The
assets’ total monthly return correlations during the expansive policy phase are higher than
it during the restrictive policy phases. Hence, cyclical re-allocation appears to be more
important in maintain Markowitz efficiency during the expansive relative to restrictive. 4.
Asset proportion adjust by cycle phase enhance the performance compared with

buy-and-hold strategy.
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FAGEHRY R p R PR 2 RN AL AP R 2
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MR s IS A S iﬂp 3A(Triple-Arating) »
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E Rz ;’];&]ﬁﬂﬁif‘-]—;\i%;éﬁf |29 EafefEd hifla o0& L3
#oif FL A PRT IR dp ik L0 a4 L A B i %
ﬁﬁéﬁffw’%%?jfﬁri? B4 g oo /é o

BT EENTHZ B ’l' & s ﬂ’“a’iﬁf%}l’?iﬁ BEA TR E
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Corporate Investment Grade Bond Index) * 5. ik % B % Jz & fidp #ic
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33 BPLHR

£ L3 MSCH g e 1987 # 1243 70 Mo #7712 1988 & |
22011 & 60 AR LT L3282 B0 o5 i@]%ﬁznﬂ%%gig@ederal

Reserve)F eAFERRRF Y P FL R "‘iﬁ’ B ﬁﬁmél/’v\%ﬁ’ RETLA] S B
I "‘“f‘ﬁﬁfﬁﬁﬁ A= Bl 1Y ?J«IEJ} mp’% % ey ! ﬁ % b *“f%’ﬁﬂ*ﬁﬁ
hiBE S T LR R R AR > 1 TR 3 156 B RS R RPEY 5 126

B R ’“E’f‘ﬁﬂf‘*ﬁﬂ °

#33 jTH RRY B4

PRk
Turning Point Date Expa.nsi.ve/ Month in

restrictive phase
0 01/1988-12/1990 R1 36
1 01/1991-05/1994 El 41
2 06/1994-1996/01 R2 20
3 02/1996-08/1999 E2 43
4 09/1999-01/2001 R3 17
5 02/2001-07/2004 E3 42
6 08/2004-08/2007 R4 37
7 09/2007-02/2010 E4 30
8 03/2010-06/2011 R5 16

TR kR AT AT
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LG m‘f»—?’ﬂ“ilﬂf i & %A% 3 B MathWorks 2 2 12 C 35 = #1483
Matlab@:%;\ﬂ@ga N I ,—Tﬁﬁﬁ,{ikﬂ AR~ T
FRE FETEE S RORFRFIET R L ER R LR 4 LehE € - Matlab

mF—IE;#r& B E gb?bg%"‘\mlﬁfa’ég Il R RS- O8O 1.0 R I
MELEIE ~ ) ST S A SRR ‘éfgiﬁ;f;———‘%ﬂ ML E R TR ERE
S1EHEEHY AP B cE B SIE f P Sn g AN o R &
GE~ AP Sl 4 0 (T 2 WBEEEE SR o AP A L ¥ L frontcon Sk
frontcon & #c&_i% 4% mean-variance 3+ % K 7 2 & ,;3': A igodt kP Sl T T AR
%Tﬁﬁﬁaﬁ&%\ﬁwﬁW$ﬁﬁ@&\ggw@w A TRE  FBE R
5#51’&5@‘]% ‘ﬁﬁﬂ:%ﬂwr‘f:

1. #Fi
[Portfolio_Risk, Portfolio_ROI, Portfolio_Weight]=frontcon(M_ROI, Cov_P,
Num_Set)

2. xR
M_ROI & 1xN e & 8 Z 4 (Z ) 4B -
CoveP & NxN enF & & S e o
Num-Set 2% 27 7 & & lgt.rﬁ:}'}i? KR 1%

3. AR
Portfolio Risk & iF |4k 75 & & efa NX1 #p 3 45 o 5 4R 0 4
Portfolio ROT & i %|3K 5 e & e N1 Hp 4R 5 -
Portfolio Weight & Bwl# Fle s sl p 5 - BFADEL - 5 - 7|
%\"%5‘;\ ‘E'b’?!ur'ﬁl
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341 LB FALARPIEE b G 7(1988 & 1 7 -2011 & 6 7 )

R
AR >R
REEE A | R
f
EBEIAFTA
R LR N R S
E i A T iogR v 5. 2% 7. 78% 4. 09%
# iR 39. 15%|  38.49% 32. 30%
The MSCI North America Index
FE L Afa T 3odp py 5 7.96% 11.954% 4. 45%
# R L 14. 88%|  12.39% 16. 63%
The MSCI Europe Index
£ 1 A e T 3odp v 5 6.40%  12.76% 1. 52%
SRR 24 17.47%  15.41% 18. 92%
The MSCI Emerging Markets Europe
Index
E b Sip T IR & T.62% 18.73% -0. 58%
£ R 7 32.23% 29.06% 34. 54%
The MSCI AC (All Country) Asia ex
Japan Index
E i S T asR Y T7.67%  12.88% 3. 63%
SR S 24.22%  19.10% 27.70%
The MSCI Emerging Markets Latin
America
i A T o4 v 17.54%  23.98% 12.59%
# R 31.26%  31.14% 31. 40%
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#E S T 4R 4.93% 6. 33% 3. 80%
# AR E 13. 46%  13.64% 13. 35%
REAFTA
JP Morgan Global Government Bond
Index
E LS T 4R e 6. 47% 6. 14% 6. 73%
ELae g 3..29% 3.17% 3. 3%
Barclays Capital U.S. Corporate
Investment Grade Bond Index
b A T podp 7. 80% 8. 41% 7. 30%
# LR 5. 45% 4.33% 6. 22%
Barclays Capital U.S. Corporate
High-Yield Bond Index
LA T 4R e 8. 81% 6. 42% 10. 78%
ENTE N3 9. 06% 6. 64% 10. 60%
Rb-c B~ L 25k
AL & T 4R 3. 68% 3. 72% 3. 65%
# R E 0. 64% 0.71% 0. 58%

AL kiR AR R
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FAPRRGEESY TAOREP S R MPRFEE oL 42 FERFR L

%%?ﬂ%ﬁ’ﬁ’*~éﬁﬁﬁﬁﬂ’ﬂ3“$W$Q@%%ﬂ?éﬁﬁw
B oafEEAT P A o R UFTEP T E N2 gﬁ-ﬁiﬁ-}mﬁjﬁ?g‘pﬁmi\‘&r‘g ;
*uﬁfi?% B ELXFT AP G M T KT SR kg Y
1y B
F 42 b “T" HEPEHP A SREY S F KPR
A T AMAE RN AGE 4

1 |The MSCI Emerging Markets Latin America 23. 98%
2 _ |The MSCI Emerging Markets Europe Index 18. 73%
3 [The MSCI AC (All-Country) Asia ex Japan Index 12. 88%
4 |The MSCI Europe Index 12. 76%
5 |The MSCI North America Index 1. 54%
6 | o8B K dpdic T1.°78%
. Barclays Capital U.S. Corporate Investment Grade Bond n

Index o
8 |Barclays Capital U.S. Corporate High-Yield Bond Index 6. 42%
9 |% & 6. 33%
10 |JP Morgan Global Government Bond Index 6. 14%
11 |s#8i- "z 54 3. 72%

TR KR AR
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TR RRE Y T AR S F SRR AR 43 15 B A AT
BRTENFEE - TR GRAT AP IIEF LT A OEP S
FoREL T LEERBREG O ECL T LR ERRTERG > Feg
=% JPMorgan > scirih > A G X PR FTRPF T L f RARFD
RE ApHEB FTAM T o - BERGOET RS

2 A3 RAEFEYFTAREMS B MPEE
R AR Ei AR F
1 [The MSCI Emerging Markets Latin America 12. 59%
Barclays Capital U.S. Corporate High-Yield Bond
2 10. 78%
Index
Barclays Capital U.S. Corporate Investment Grade
3 7.30%
Bond Index
4 |JP Morgan Global Government Bond Index 6. 73%
9  |The MSCI North America Index 4. 45%
6 |~ AR 4l 4.09%
[ 3. 80%
8 SARES BT EA 3. 65%
9 |The MSCI AC (All Country) Asia ex-Japan Index 3. 63%
10 |The MSCI Europe Index 1. 52%
11 {The MSCI Emerging Markets Europe Index -0. 58%
ALK R AFT ] R
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AT KT HY A 44 B (% 3c(Pearson correlation coefficient) k £ ip] > 4p B %
# -l 3 14 Fod ¥ AP H Gl Y 0 AT L APR > 3RT-1 RIR e A RO

% g4
244 R NBETACEPFY PO RRITARM GEF AL A0 M Bk B E

FALRBWALHAR S d AP LT

Ak RFNEE R R AR RGP iR £ AT A P e
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REPiiR i A [ AR RS AT AR o AL T 5 R R
SRR 12 o

20 FxAUFA
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1o4-4 2 F A FPA M A

T A ESL ik
e s
R aal A ErF O
The MSCI North America Index 0.34 0.23 0.42
The MSCI Europe Index 0.31 0.15 0.45
The MSCI Emerging Markets Europe Index 0.23 0.01 0.42
The MSCI All Country Asia ex Japan Index 0.52 0.36 0.65
The MSCI Emerging Markets Latin America 0.37 0.24 0.50
T & (0.11) ©0.19) (0.04)
JP Morgan Global Bond Index (0.08) 0.04) 0.11)
Barclays Capital U.S. Corporate Investment Grade Bond Index 0.07 0.06 0.07
Barclays Capital U.S. Corporate High-Yield Bond Index 0.32 0.28 0.38
o AT - R s AR (0.06) ©O:11) (0.00)
The MSCI North America Index
The MSCI Europe Index 0.78 0.68 0.83
The MSCI Emerging Markets Europe Index 0.48 0.24 0.61
The MSCI All Country Asia ex Japan Index 0.65 0.63 0.66
The MSCI Emerging Markets  Latin America 0.57 0.32 0.72
T & (0.10) .19 (0.09)
JP Morgan Global Bond Index 0.05 0.20 (0.03)
Barclays Capital U.S. Corporate Investment Grade Bond Index 0.33 0.32 0.33
Barclays Capital U.S. Corporate High-Yield Bond Index 0.59 0.58 0.60
oA = R AR 0.04 0.03) 0.10
The MSCI Europe Index
The MSCI Emerging MarketsEurope Index 0.60 0.48 0.67
The MSCI All Country  Asia ex-Japan Index 0.64 0.64 0.65
The MSCI Emerging Markets Latin America 0.53 0.33 0.66
T & (0.03) 0.04) 0.02)
JP Morgan Global Bond Index 0.02 0.08 0.02)
Barclays Capital U.S. Corporate Investment Grade Bond Index 0.29 0.13 0.36
Barclays Capital U.S. Corporate High-Yield Bond Index 0.54 0.47 0.58
o BEE- Y e (0.00) 0.08) 0.06
The MSCI Emerging Markets Europe Index
The MSCI All Country Asia ex Japan Index 0.54 0.45 0.58
The MSCI Emerging Markets  Latin America 0.53 0.48 0.57
TEER 0.03 0.01) 0.05
JP Morgan Global Bond Index 0.12) 0.19 (0.08)
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Barclays Capital U.S. Corporate Investment Grade Bond Index 0.16 0.09) 0.28
Barclays Capital U.S. Corporate High-Yield Bond Index 0.43 0.23 0.53
o BEE- e s (0.04) 0.05 ©0.11)
The MSCI All Country Asia ex Japan Index
The MSCI Emerging Markets Latin America 0.59 0.47 0.68
FTE4&R 0.04 0.09) 0.11
JP Morgan Global Bond Index 0.02) 0.09 .07
Barclays Capital U.S. Corporate Investment Grade Bond Index 0.22 0.20 0.23
Barclays Capital U.S. Corporate High-Yield Bond Index 0.50 0.48 0.51
o BEE- s (0.08) 0.15) 0.03)
The MSCI Emerging Markets Latin America
TEER 0.02 0.06) 0.09
JP Morgan Global Bond Index 0.09) ©.1D (0.08)
Barclays Capital U.S. Corporate Investment Grade Bond Index 0.17 0.02) 0.29
Barclays Capital U.S. Corporate High-Yield Bond Index 0.46 0.21 0.60
o BEE- e i (0.04) (0.10) 0.02
FE£4£%
JP Morgan Global Bond Index 0.02 0.149) 0.14
Barclays Capital U.S. Corporate Investment Grade Bond Index 0.14 0.12) 0.29
Barclays Capital U.S. Corporate High-Yield Bond Index (0.04) 0.14) 0.01
o BEE- 1 e (0.21) 0.20) (©:23)
JP Morgan Global Bond Index
Barclays Capital U.S. Corporate Investment Grade Bond Index 0.70 0.84 0.63
Barclays Capital U.S. Corporate High-Yield Bond Index 0.04 0.17 (0.03)
v AALE o B T s AR 0.19 0.19 0.19
Barclays Capital U.S. Corporate Investment Grade Bond Index
Barclays Capital U.S. Corporate High-Yield Bond Index 0.51 0.43 0.54
o AT - ) A g ac 0.05 0.16 0.02)
Barclays Capital U.S. Corporate High-Yield Bond Index
AR ) R E A (0.08) ©.17 0.02)
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421 FEFF RETOTARE

SR e R e EE i L R &5k Jensen & Mercer(2003)
%k o REF P AREL L 1.5% -~ 3% ~ 4.5%FF > 2IRpEEdp g o i F hE A
feB L2 P FFPFE L RE &£ B TS MR ES TR
B TR T TR b4 45 BE2MPFH Az BIRELTFTE L
AT fl.)i;’: fg:_-li’;y;;;ﬁmg: o

# 4-5% EBHFH R T artF R T s

wHEZ(CE) 1.50% 3% | 4.5%

o A TR i 4 B

J% The MSCI North America Index

; The MSCI Europe Index

F The MSCI Emerging Markets Europe Index

# |The MSCI All Country Asia ex Japan Index
The MSCI Emerging Markets Latin America 9.753% | 27.93% | 46.67%
FE&F

% |JP Morgan Global Bond Index 41.333%

%X

Barclays Capital U.S. Corporate Investment Grade

0 0 0
4 |Bond Index 36.561% | 63.98% | 45.90%

R Barclays Capital U.S. Corporate High-Yield Bond

12.353% | 8.09% | 7.43%
A Index

RE | oHREF- " H e s

B3t 100.00% | 100.00% 100.00%

£ e T 3ogp g 8.28% | 10.52% | 12.33%

FHR KR AT AR
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-5 +=hr Kﬁ”TntZﬁH”"ﬁFﬁm Mo Flptig - b B2 4

A %uﬁﬁﬁé]ﬁﬂ%z46dz46%m¢$

EORBEATAF  FIFELFEITOHRTAOHES

RaE 'ﬁﬁmmpﬁapﬁli*”']pﬁP’mﬁﬁé"“mj,\

xﬁ mj\;}ﬁgxg r§ mﬁﬁﬁm ) l}‘] AN -N\% 'F’ é\:u] mi’ﬁﬁmﬁ)k uﬁ Ll ,—gﬁ;&% ’ -fr;ﬁ,“\ﬁlj

xﬁ%,q‘mi[‘]a?iaé ?'F’)’ B £ 1259 a},; FRE T2 2R
A—hl,L li J-\:m]?

BEFEL A REE LT EANES H 0§ Al

miﬁ l‘ﬁJJJ °

3 46 2 NEHT & FAGEMIL 60D

—

i B AP ORIR KT L o AL BT *bﬂ%*ﬁ‘”?é’m

# & A F A ¢ * 12 MSCI Emerging Markets Latin America 3% i/ b *&

B 0 )0t 82 224245 Bloomberg shiizt 0 1999 £ F] 2011 £ > E a‘ﬁﬁi (

@)m LAR AL 6206 0 F BF I E fdpdie (F L) ilAR P § L 1440 -
]
A

A
7"

=
{

S/ B

oA R 0.16
The MSCI North America Index 0.51
The MSCI Europe Index 0.37
The MSCI Emerging Markets Europe Index 0.24
The MSCI AC (All Country) Asia ex Japan Index 0.32
The MSCI Emerging Markets Latin America 0.56
T £ 0.37
FFAFTA

JP Morgan Global Government Bond Index 1.97
Barclays Capital U.S. Corporate Investment Grade Bond Index 1.43
Barclays Capital U.S. Corporate High-Yield Bond Index 0.97
RE-SFRF- PP IR 5.75
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422 ABRG (LAAF R ARDETARY)

WL - ) &z o KB P REL L 1.5% -~ 3% ~ 4.5%RF 0 [ RRE
H# % % maxéﬁl;gﬁp prafmg t T AREELE EL B TIPS ’fﬁ"
ek 47> 2 p(E)S & BR4FsRFE S (R)R A B rhigf‘ﬂﬂl‘bﬁ/» i SEIL

ﬁ*ﬁ%@‘#—;ﬂﬁ %i“x g’gﬁlﬁ’“,ﬁﬂf—"&fﬂ;ﬁmi LR Fp
2 (R) & BERES P et G 4o B & p erdp v sk

Apde & A -

b AT RP G T AR e 4

k- BELT o (E)
B ERE IR o

TREL(T) 1.50% 3.00% 4.50%
[ Bf A T L B 1 ® |6 [® |6 |F®
Rl AR
The MSCI North America Index 1.16% 8.69% 16.35%
The MSCI Europe Index 4.56% 8.23% 11.00%
The MSCI Emerging Markets Europe Index 4.67% 9.34% 13.39%
The MSCI All Country ex Japan.Index
The MSCI Emerging Markets Latin America 9.10% 23.90%32.44%]37.11%
FEER 4.34%
JP Morgan Global Bond Index 53.67% 1.99%
(B;;cdlé;\)ésoggplirfgleg.s. Corporate Investment . Yy ) 22 15%
giLcC:alyr/]sdg;pital U.S. Corporate High-Yield =2 1 & 01% o
ST - A s i
ki N 100% | 100% | 100% | 100% | 100% | 100%
# Y &G T odp U 8.59% [10.36%10.70%)]13.56%)]11.36%|16.40%
§ O e 55.32% | 44.68% | 55.32%| 44.68%|55.32% |44.68%
EEEL NPT g 9.38% 11.98% 13.61%
TA KRR D AT R
gt 468 4 47 DFEMFMSF > FRGEERETREAFTARE DB
%%“’ﬁ?ﬁjﬁﬁﬂﬁwﬁﬁW‘*’”ZH%KZ%L@ﬁEwﬁ%w
FomfAh e Bl T4 GRATART NARFT e Iy £L2 DT

IR oo
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423 FEE&A 15

; FRFE P R0 3 B RS W R R A lﬁ Py KT

R SR Y S0t PR Jensen &2 Mercer(2003) A 47 = iE o de 4 4-T7 B F i
?%%”ﬁ%é% Bl g d ?“Li@%%%%%ﬂﬂ%%g)
& ? #Efaz? Bt K- wmE it B TiadRpY S 0.04%% L 10.81% 0 &
FREDAHPF R ATECEREL 10.81%T > aF w gL F s 47
5 10.82% ¢ SR iEFF K 2 B RET R ORE- BEH L G E T
SRV R TRV S A 2 PR skeE LR “,’T‘. kg dhE L iREL S E
TIIRF/ B vt 0.83(9.04/10.81=0.83) 5 ¥ 35 Mk f ”;V*IJF%I%;% B gy pF R
o PR %R F 5 19.69%= (10. 82%-9. 04%)/9. 04% - & ”&”T*‘{ﬁﬂi‘ﬂﬁ”
W e 473 R KRB (S 0 IR ek 4-8 -

248§ e Hovs 2t RNE2 0

S el FaRmmy
Foedidoin T (B T [Fasr g KT mE R T o
PERAREERE R L (bt BE Bl
P a4y (£ )| 9.04% 10.82% 12.40% 13.29%
gL 10.81% 10.81% 9.92% 9.92%
R/ B 0.83 1.00 1.25 1.34
R D 19.69% 7.18%
() 156 156 126 126
ERY T 55.32% 55.32% 44.68% 44.68%

ALK IR AR T R

AP T B R P RER R
i:‘jﬁig Xaé’i" l‘}:ﬂx j\m_kd. ) *3“’%! {; %‘ 32t
T o { e 4 refy 2 ﬁrgé‘rﬁ;ﬁm‘a o
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WPFL R GAREINT A RO BERA T 5 &2 ATFRT E 00

%“fﬁ%wﬁmlﬁﬁmﬁW$w FREXAFTADEPS I p W TR
WS AFADRPFOFEEUFTAPEP S L S BT AL RTR
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FikeniE ik e Mo Brocato 2 Steed(1998) s o4 i enB o RpE AT
“*%&swrﬂf@%sﬁilﬁwﬁ?maﬁ FERit e BT wtmr <iw A
## % (Economic expansions)f » 7= & B & @ 48 & A T A& Pfe E v b g H e 0 F
# # % i¥(Economic recessmn)fé»‘ S '] FADFRE LG E R ¥ AR F B
EpEd o RS A A R TR S (AR e ) g BB *”'l?é_ ’ % F %
W XA AR TR (‘\:%‘J?ﬁm/}h L) EBEREAFT A

3 %%x?fﬁﬂﬂ B FASIMALR € F R TG A Feek b3 ﬁﬁ‘ 3y
WA T 2 0 AT R ENE R R 4p § 3 Brocato ¥ Steed(1998) <5
F FAIE o (R RAEEEdp Ap 3 >t Brocato 2 Steed(1998) 08 F 4% 5 pE P o 2%
@ £r22 Jensen and Mercer(2003) 7% . &3 I 4548/ » 245 Jensen and Mercer
SR REEEEEZAT K AW RRED G RE FERP o w2 RS AR 2R

ilgr; ]‘g;]z}gr)f_\ "F i\-mj ) ) 0% % Haxaxéﬂﬂg;r;:gp § ﬁkrﬁ mﬂ;ﬁwi ,_gr]f;]}iéx\
fiﬁﬂff’w‘f% SRR A B LEHRPF TR RAER  Farr i €
PRI ~ 2 T 5 M H 0 UZ é-_\F’E‘ﬁ ig—;f;&.r‘g »EEEAEE 0 BER b
S EF o MadHET R TS RIET ET Ko fe’:?% - - SUNEEN -
T PR T e R EREFY AT AT RE DHPRE GG
ARmoh gy pr Bl B R SRR o E A AR S i s R R ]

il’ﬁ“ﬁﬁﬁﬁjﬂﬁilim%pﬁ BB HOEEE AT A Y R K2 B B

it - %1988 & 1005 2011 # 6 0 # W€ PR F 2 i o dadic - 1 i )
51% ' Bl 4p 1994 £ 57 17 p A= ERRF AL ERRT B E R
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v O EiiEE @ REBRILR(BELT)
6.806 199475717 13856
6.424 §%§E§§"“‘* {13158
6.042 12460
5.660 11761
5.278 11063
4.896 10365
4.514 9667
4.132 8969
3.750 {8271
3.368 7573
2.986 6875
2.604 {6177
2.222 5479
1.840 4781
1.458 4083
1.076 3385
0.694 2687
9/05/05 1993/04 1995/07 1997/09 1999/12 2002/03 2004/07 2006/10 2009/01 2011/04

B 41 % FIE RIS 22 3 B 95 4 ot B
AR A ]

PF o BRI A 2 g Mo d P LT R R R
FRiEE o 3R r]FL’? FE ] E g gl b s R (discretionary policy) 5 b4 0t
RFEFRE SELFAIW YR ¥ LAS g#ﬁ’*?f&f‘ﬁ'tt%? IR R
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BT %mﬁﬁuz‘ Mo LiEARY K AT P pF T 18 0% f(time lag) o
P RFR A 3 0§ AT aF AR E S o e R 5-2 Ap 0 R E R @
LR % (inside lag) & ¢t ‘*K,‘;%;(outﬂde lag) 2 #2 487% 12 = 3R> wiﬁx EP s
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LY TR L AFRE L BEARERTAY LGRS F 2 g
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AP T 4 % 82 Jensen and Mercer(2003) shik i 4p B 02X @ F RE 20
BRMEARER TG LR T Trc o W ART F BRI

= DIRBEF AT ;}Fl’l‘ﬂ » B %‘Tj}%\j\/};ﬁ @, Klii[&]% r'viljﬁ-I%\F)%y"z’;F Apel

ﬁ%“%ﬁaﬁﬁéﬁ*%%ﬁﬁ£WW%\£bm%mo

37



I BREER

518
-gg

P e g ?”*IR*MT%%T??E BEAELY BEUT
A ehfie B v 6] € 3 4 ,rﬁ%' SRR B XA T ARE gljgigéc;%jﬁi?f
ﬁﬁfﬁﬁﬂ”fgn ]F')i %F.;ﬂ;ﬁm‘é( §Fﬁ’”/}kxﬁ“‘)§$ﬁ %;'jt']?&é_’ é‘%
Mfifﬁﬁﬂnié\wl A T AR S (‘\'i}’ﬁf’”/&‘ﬁ”)gﬁﬁ FATA o
F’%‘ M%ifﬁﬂﬂ‘_—-?é_mﬁf&?ﬁifigﬁﬁ 2T G Eriek A A B A P
gL R R T AR TR R R PR L g

ﬁ» i I L AP F N A AR R I s R G %fﬁgxf(ai:lé HAs 4

Xmod 3 a fFend (TR A p ok FORSARR § oofgdT Bl o F m et
VE % ¢ (Federal ReSErVe) 7 w38 A& PRIL S ta s 47 B A dpEEL > (v 4
— fhihE g .

A AT B R AT S22 F AR HRAFET SRHT LR T
J’-*i_r,}mlii\wlf"é_ﬁ‘ m#}»?‘ﬁ“%pm’}ﬂm%— ’mT}u—i $m§;ﬁwn—h&x§
Wa T A A e R o FR A EERE R

52 ik

AR T AR i

g %’\’R%ﬁFP&P\ TP F SRR B R PR AL F] R
A T?vi*ﬂ]ipﬁtm)ﬁ’{ FRFT A AEA K2 IFWIRF 8 AFT L BT
2008 & & b4 oF B TR - B G T R R
mmiﬁﬁlﬂﬁﬁ'{m#klf i e BB S B MEARE S ] R B e R
L AT G TR e e

7L
B
5

Hr 2B A

GNP R RPN A EEDHL RGP A RF R HHREITs g i
v A %@’ﬂﬁbi‘\iﬁi“i%ﬁz—ﬂ ﬁvé‘-ip‘)\%ijimmﬁ??_@é s R iLJT/IFT
AR EF Y B ’?é.ﬁ%ﬁﬁﬁf—g?{@}p‘)\g%ﬁj?éo

T

ﬁﬂﬁ%#ﬁ‘yin?? K,E-I%Ew:ig \#F);ravvgﬁ’rvé—gé'mi :—:\'é‘ F%j&—

FAREEL s ‘ﬁjw%ﬁ 'ziﬂm‘ﬂf‘i#ﬂ%ﬂrlpkaﬁﬂ*mx ik Iy
Jz*fr'waHWLL RETE{ARDEME T e LR E o

i

38



[1]

[2]

[3]

[4]

[5]

[6]

[7]

[8]

[9]
[10]
[11]

[12]

[13]

[14]

& = 3
ilvvfk
Bodie, Z. Kane, A. and Marcus, A.J., Investments, 4th edition, McGraw Hill,

Singapore, 1999

Brinson, G.P., Hood L.R., and Beebower, G.L. “Determinants of Portfolio
Performance”, Financial Analyst Journal, 42, pp.39-44, July/August 1986

Brinson, G.P., Hood L.R., and Beebower, G.L. “Determinants of Portfolio
Performance IT: An Update”, Financial Analyst Journal, 47, pp.40-48, May/June
1991.

Brocato, Joe and Steed, Steve “Optimal Asset allocation over the business cycle”,
Financial Review, 33, pp.129-148, August 1998.

Cargill Thomas F., Money, the financial System, and Monetary Policy, Second
Edition, Prentice-Hall, New Jersey, 1983, pp.475-476

Jensen, Gerald R. and Mercer Jeffrey M, “New Evidence on Optimal Asset
Allocation”, Financial Review, 38, pp.435-454, August 2003.

Hubbard R. Glenn & % > Money, The Financial System, And The Economy > % ¢
FL R P RELE R [RAEE LY B ER AT
MEEREN R A o@L 27 NBOFH LT ¥ W28 F» &>

Lo ET A1 —2 Matlab e * ~ <3 @7 8 2 graEa o e i)
z‘w%’ﬁ’#F %% vt ARITE DY

IREVRES v R EdE b o4 F 8428
IR RTH TR FR S AR 93 5
FEFLHAGFE o BT EFINT 0 S AREYE 20

ZTHH O FREBEME > AR BT EF AP S0 AR A
5

A

T H400 BRE > Excel #3t a4 2k GARBIE A7 S0 AR
96 = 10 *

%%m’“ﬂ@rﬁ§$f%mﬁ£?éﬁﬁﬁéipi”’@i%ﬁ“~ﬁ
FAFERYE S MLHY 0 AFILE6

39



[15]

[16]

[17]

[18]

[19]

[20]

[21]

R CFAMREZ R R R B L EFEE LB
LK 89 & 6 ?

2 “RARTAMAEZ T EL” SR SR EMBARBETT
Miwm=~ o  AF8LEG D o

Fad “SAAETARIZFAY R SASSMBEARFT T AL
e o AFEBTEG -

PotE, WAERRGALTARIFEG ~ W2V LA B HBARE b o
Ll o V100 &6

ERE R £ 0 FARERREZALT W o # A Firs
FLF 0T R > 0 X F 90 -

2 a0 SRR B i % i AL ISE M R

¥ x B

ﬂl: Z N e AL S s ] et s A 2 : ﬁﬁﬁpi‘

40



