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AW — DA FEB| RO, #HIGHF R T 69k, fEa9X 5 TAT
ARTAHNERAFALALY, F—F0F 77 A S F 4o RAZ A 7 2.4
FerEit A RAHEORAEL T, F AT S DH0R 2 LR
SEE (A LER), EFFTFTeRER Y BE, RN eRE.
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RJE, W TR F RIS BALSATIR R, BT 483 BALAF Ak =,
4oiB Bt A REAGHF LT, AR T 2R Z6gk+ 4 0, 4oid 3|
TR e A KT 1, W) % L4585 1.

3.2. A =\ L5 o7

BAEF ZRMNARA L T TS 58 A5 > M £
$EMF, @RS A Mo F 0 B ELAH,

BRI TFRAHAN, BAA A LHBRATEIT, RIKEERNAED
T RGFIOKBERRET. KB EHIT MR Fom Lo EA KX
%, &AVE AR EA) R it 250 AN 5 B 6984 R 3h 69 BEAT IR B F 6t
B, »%A18.58.208. 608 (*EAM. AM. AM. )
A A FaBAL it ok sh &, £ T B T AE B FIIvA Leyksh it B s
RAT 46 BALM) EA AR BB X &, FHIFB] 00K 3) AL IF T~ AL
., B RANAIEE B B IRBA EIE T B ek sh R 444 B 4 B it
F ek sh Z ks, AR B it F e RS R B E, B RN KA
H S ABAE R 7 09k S o th T £

B 8 REHEME T PIE 300 EshkshR

0.1+

50 100 150 200 250 300 350

BERR: ERELIEFT

JEE M G AR B KA A Z AT A= ) X 18], 2009 £ 3 A B 2017 £ 3 A,
128 20 BAEPEL, RHFOIELEEH 120 MR H B, FARFEER
HH R, SRR AREF) ), BA BRI A RN, Bb&AT A
W AR AR P4 RS =7 (KT LAk e B & AT
Fitit), Hihddfishey 5 KK FikA R E.
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HEXERRE
& 4 TR E#ES AR T RBDRNLER
l-a 1% 3% 5% 7% 10% 15% 20% 25%
Fleik s & 5.69% 6.32% 6.93% 7.50% 8.33% 9.38% 9.91% 10.39%
g 177 1.78 1.52 1.27 1.02 0.87 0.82 0.81
R =
-3.78% -3.30% -3.37% -3.98% -5.52% -8.78% -11.31% -13.32%
(AR)
A% 71.13% 74.23% 70.10% 70.10% 68.04% 64.95% 63.92% 62.89%
ST E 34.79% 80.28% 129.44% 178.45% 251.69% 331.89% 369.27% 391.37%

HIERR: B RBLESTR

INEIM 4R T T AR R, KRR R K= R KRR B = s ) A Gk
BHBMEZ T, ZE2ZN— 52, BHRER 2Ll REF =7
HRREH, LEES “RREF =7 rA=EH, Bt R =i 4)
B, AIEBNAE T ARSI ARG DR, A ek & RN
o 45, 122 A AL R%, BB E 0l Fikit,

321 BAZE#H—: A TFEHEZHERES

AR R BAEH IR T R L6 8K, S FFA5NE T 53| = #UsE
#YBHAE BT A e T 7= 69 kT AR TE A 0, XA —71 39647 X3t T A kA%
A EANEG LT = AT 6, BTARIRE AT HAE d s, &
NN A @G 24 2 S AR RS # 7~ £, Ssh R3S L —ReH =
B & R IR B WAL BT AR, ST e kT RES 0, RA HF
FHNHE B EME L TSR E, IEE—F S RRERIA
B A E ek, Estial E REDD — /AR R A —A4AmE, &
FWHF—RET LT

Pi(t)
max_f(5)P(5)

t—H=s=t

REDD; =1 —

FEARA Pt 6 dhomk b ATE M AFE) 45 Ao T

%5 AR E#EG AT RED LR

l-a 1% 3% 5% 7% 10% 15% 20% 25%
E &S 5.86% 6.79% 7.71% 8.58% 9.62% 10.81% 11.24% 11.35%

e 181 1.96 1.81 1.56 1.25 1.03 0.94 0.90

RAEH
-3.63% -3.58% -3.30% -3.90% -5.62% -8.47% -11.45% -11.88%
(AR)

A RER 72.16% 75.26% 75.26% 75.26% 70.10% 65.98% 68.04% 63.92%
FHhITE 30.82% 73.36% 118.21% 160.79% 226.98% 317.28% 361.28% 376.68%
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BPERR: BRELIERR

Fr R BARAT T 125200 BAR A Rk, N — A2 R ILT
MR T I,

322, BAZK#—. N

FRF TR E TR RANLI, EA—Bd# e e = 6 Sk 48
St F T =47 ARF— ARG KT X2 by TAERMR RS S =4
BHR AHE TR RE R4 y = a, B g b =538 5 0 e 3 = 69
Bobb EMR 5 @ BA L RS, S BAL BN, K% =0
AL bt _E FRAK.

B 10 Z#—F l-a=7% B T4

1

[ A-Share
[ HK-Stock
0.8 [ ] US-Stock
[ 1Gold
I Crude-Oil
[_"ICorp-Bond

0.6

04

0.2

20090815 20101228 20120511 20130923 20150205 20160619

HERR: BREZIESFR

TS HELT, AT LR TE B85 R K~ 69 SR B L
@%f&wﬁ&m HAE CPPI Fmk o ¢4 RS AN, 5 X
2 EARE B ), KSR AMN TR B G (K A RERIK) A
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1 (1—a)—REDD
— K ([y-1. 1T - y-17. .
a(t)=K-([Z~t-u]' -27H max(l),1 gy T—REDD )

4% Rk E XX TR RS

nﬂﬂ=1—§£n@)

kﬁﬁﬂwﬁﬁﬁfm%ﬁﬁ ﬁm% Fﬁ?%k%lﬁ%%#m%
7”@21&?3&4‘;)5] RT3 47@»11 C—?é'] %’iizu

%6 FREREFHAKERNEEHKTRBER LR

K 2 3
l-a 3% 5% 7% 3% 5% 7%
FAlk s
% 8.09% 9.88% 11.38% 9.36% 11.68% 13.06%
-3k 1.69 1.34 1.18 141 1.20 1.12
RAEH#
-3.61% -5.53% -1.79% -4.98% -8.28% -11.67%
(AR)
A RER 77.32% 73.20% 70.10% 74.23% 72.16% 69.07%
FH#FHE | 13399%  223.89%  297.34% | 194.78%  314.89%  365.09%
HIFERR: BRBLIERR

B 11 RR=#deh 2T RBIKS R L

K=2,0=3% K=2,0=5% K=2,a=7%
K=3,a=3% K=3,0=5% K=3,a=7%
———— 2
2.8
2.6
2.4
2.2
2
1.8
1.6
1.4
1.2
1
08 T T T T T T T T T T T T T T T T T T T
— — — — —i — — — — — — — —i — — — —i — — —
T T Tl e e e TR el el e et e e el el el el e e
O JdYE IFF IS TN FO T8 I g d
S Y O O = ™ A" NN - M =~ = = W W0 W
o o — — (=) — — — — (o'} — (23] — — — — [¥a) — — —
o O O O 4 O 0O O 0O 4 0O 4 O 0O O O 4 O O O
o~ ~ o~ o~ o o~ o~ ~ o~ (=] ~ o o~ ~ o~ o~ (] o~ o~ o~
(o'} (o] (o] o~
BRI BAE LSRR
TOAE B AR /AR G093 F, RGA BRI 694838 5%, Ke

i R RFIM A AR IR, L RERZHE K=3, a=T%R%B R
KL A 2009 F7-8 A, X2 HTHE ARFTFHERE A KL
BE, W Rsh AR T, 7604 A G e R e ARA T
R EEZ, EREFHLAGELTEZEEAMER I GFIT. BRI
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X—F% .5, wRM 2009 F 9 A FA4L, RREFILA-4.61%, A £
JUF R ISR AHFa 2 (2014-2015 2F 7 @ #0069 R B AT A R AT
PET, BARR LR IR R B RATH T, S5 A JEECE e
T,

VA EEIRARE AR T AT, SRR S E R T LR E RA
&, THEKGMERATRERE, KREXTFM (60 BFAL) T
84 5ok AT HE— g =, ﬁﬂmm%f$& X e A AR, &
FERTRACEZH T AZARPGRBRFRDERFA, AHE
iR EAH 180N HH, IRERET

A7 AR E#ER AR RERETRETRLER

K 2 3
l-a 3% 5% 7% 3% 5% 7%
FAlk s
% 8.71% 11.49% 13.70% 10.10% 13.11% 15.30%
-3k 1.42 1.26 1.22 1.18 1.22 1.17
RAEH#
(A% -3.84% -6.53% -9.06% -5.93% -9.30% -10.50%

A R 73.96% 69.79% 67.71% 73.96% 69.79% 68.75%
FiF R 88.31% 142.39%  178.94% | 123.94%  180.58%  207.72%

HIFERR: BRBLIERR

B 12 REEHIEF AR T RIS R
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3.3
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|
)
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HPERR: BRBLIERTR

TR B EF A T REDHAKFHIKBKFRF L, 22 E84KE
AR, HARTRBERALE, T K=2, a=T% KB L o0mE
TAAe T, VAR B RBIMET AT KL 75 69 JUK T 24 H L,
B TR A, BT 2RI 68 7 £ R0 18 sk, 122
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FERCIE () TEREREDEAL TFEILAKFE, K=2, a=T%4 %
w4 24 5 K B 4-5.74%, K=3, a=7%%) % 94 %47 5% K =) 4-5.88%.

B 13 AL (60 XH A ) F K=2, a=7%REKELHRE T

1

[ A-Share
[ HK-Stock
0.8 [ Us-Stock
[\ | ]Gold
|\ | I Crude-Oil
06 ) Corp-Bond |]
04
02| M

b‘:" /\\

Q=== L i
2009-08-15 2010-12-28 2012-05-11  2013-09-23  2015-02-05 2016-06-19

BRI B AE EAR
323 HEAXZ#=. “FREFE” LF

R EILT = F, RO LGES “RALTF7, ERFEE
dodle firag et 1o, RRARS T4 R > ka7 5, B
T B R Byt B R R R AR A AL E e Al U 5T ] A 69 4R
RFEEE, BAVTABILE TR =7 133G I — E el )k
BAR 4. AR RAT I AR B 69 58 T 35, AP IR T A R4t
FR P KRB E, RNRAAT %I F %

FRHFED H A, HHROREEDRI FEe, WOAT A 5%
PRT, RRIFFHR T 98 E.

FAVETRE) 6 = Az ) BLe T AT L T =3 69 B MK, XA
20 H A F T 4T

k8 AL R THSHRBREXLER

A EE %

e 0.10% 0.30% 0.50%
kS B R
E VL& 6.06% 5.74% 5.72% 5.44% 3.33%
LN 3.05 2.52 2.40 1.62 9.95
BXEH
-1.03% -1.78% -1.78% -3.84% 0.00%
(AM)
A% 93.81% 90.72% 88.66% 71.13% 100.00%

FHFH 386.60% 257.73% 231.96%

HPERR: BRBLIERTR

AR B EAR G RK SRR — /SR E G T, A0 AR AR B3R
B, HF R AL ALY B — AT A T kAR
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A 14 “RREFK=” 3 ResIkH &

£=0.10% €=0.30% €=0.50%
mmme PARERE —---THESWER

1.7

1.6

15 ,/Z{’

1.4 ,4.“,.

1.3 =
/" ..-.-.--"---‘
a7 -
- -

1.2 —
‘—-" “““““
1.1 e
A Nepemat
-

1—-!:#'

0.9

08 T 1 1 71T 17T 1T 1T T 1T 1T T T T T T T
~ 4 4 4 4 4 4 4 4 4 -4 -4 -4 4 A4 4 4 —H A I
0 24 47 dddd D dd o ddZd
e Jogf oyl 50200 98 9o
Fd S d L a0 T @ FFA A F E R
o o 4 4 @@ 4 4 4 4 &N 4 M 4 4 - 4 v A - -
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BPERR: BRELIERR

B ZATRGBRR F, KAV RS AL AF| @ s
B AR, R — AR DRI A AR AR B AR AR 4y
W EA FTRA, RAREHA AR89 T 4. A 2009 59 A %] 2017 3 A,
20 HiAE T, K=l B TFIKE LT AL S| 6-8, *FFAaxT F R 4d

K=3,, a=7%% %, RKEHAI:K-4.61%TF 42T -3.68%.

%29 “ARET”” RHBELSHTRBEA

K 1 1 1 2 3
l-a 3% 5% 7% 7% 7%
ENAE X 7.99% 8.78% 9.50% 11.94% 13.47%
B 2.93 2.31 1.85 1.32 1.28
R K=
-1.03% -0.99% -1.42% -2.75% -3.68%

(AH)

Am% 90.22% 85.87% 80.43% 71.74% 69.57%
EHFR 412.22% 433.66% 451.26% 519.07% 538.49%
HBRF: BRBREAFR
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4, ¥EE5RF

AIBENIURAE AR &, iTib LR e e B it A2 b 4 4209 17 4.
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AL AP R TE AR E B mxt6d P AL

R ABRBIE I it R IUAT AT BIE 3, fe 5K Aif A B HRsk K 04
HBOLT, KRRt Rk 09 %o B35, BAT 56 K gk shat
AR T D BIR, e TIRE MR FH LA, Biass T 96
DN R B S B SRR

#%J& Grossman #= Zhou #94ER! R ZINEI H4g A AR AR, SEIRRALEE
BT AR £ % ey TA iRk, TSR E £ S RH ST 8
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AT BA B SR A RIS S5 55 BERE

ST
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BORFFAEROIOIRES o R, AR A AR & B 55 B A A BRI 2 SRS, 0838 B B AT SR I Y B sl g2
e
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