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A7} bR Aol
<E 3> AR

<E 3> v, WA E=naEsAE I,
A= 2] a2 52| S ikl a2 A4
2008 497% 1.85% -0.02% -0.13%
2009 4.12% 1.81% -0.03% -0.06%
2010 4.65% 2.01% 0.01% -0.06%
2011 5.56% 2.02% 0.01% -0.04%
2012 5.69% 2.20% 0.01% -0.08%
2013 7.69% 3.08% 0.01% -0.12%
2014 6.12% 2.39% 0.03% -0.07%
2015 6.79% 2.90% 0.00% -0.10%
2016 4.56% 2.31% -0.03% -0.53%
2017 4.94% 2.68% -0.23% -0.80%
2018 4.08% 2.35% -0.20% -0.60%
it 5.38% 2.33% -0.04% -0.24%
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2008 6.48% 4.24% -0.17% -0.10%
2009 3.62% 2.65% -0.15% 0.02%
2010 4.16% 3.08% -0.12% 0.16%
2011 3.05% 2.89% -0.18% 0.12%
2012 3.90% 3.56% -0.22% 0.09%
2013 5.26% 5.14% -0.30% 0.15%
2014 3.17% 3.20% -0.18% 0.09%
2015 2.67% 2.719% -0.16% 0.06%
2016 0.30% 1.42% -0.13% 0.99%
2017 0.78% 1.10% -0.09% 0.39%
2018 0.65% 0.90% -0.06% 0.36%
Bt 3.09% 2.81% -0.16% 0.21%
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2009 25.21% 6.40% 5.52%
2010 12.37% 8.15% 7.84%
2011 0.17% 3.96% 4.99%
2012 7.68% 6.99% 7.38%
2013 5.10% 4.40% 3.24%
2014 4.39% 7.13% 7.86%
2015 3.82% 4.09% 3.49%
2016 4.66% 4.21% 351%
2017 8.64% 6.16% 2.90%
2018 -2.64% -0.10% 2.38%
it 5.19% 5.15% 5.02%
XFEHEA 9.30% 2.25% 2.06%
Sharpe Ratio 0.56 2.29 2.44
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Abstract

Institutional investment may face potential inefficiency in portfolio strategy because of much

restrictions on asset allocations. We investigate a way of improving the efficiency of strategic
asset allocation by using Black-Litterman model with restrictions and control. Our method shows
the improved performance of the benchmark portfolio: hence, it could suggest a different way of
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