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1. [FC&HIZ

T XA R - ET /L (endowment model) &id, EIZHTEEFE E L THE SN RKFERSEe
DERADOT-DDEEET NV TH D, KRFEEGITFEEEEMN &R L < EFOEEOMER DR VEH DO —
DOTH DN, FAE E MR Z B EE 2 F 3 T G B R E S ATRE AR S . K EFSE = D 7=
DOWIIRE 72X ¥ v a7 7 NP AREICRET 57 EEH EORRHKISRER N H D, =X
AL s BTMIZ DL BREIKIGRMLET T, RENNDENANT +—~ U A &G0 Ko BRI &,
TR T A BT IIVOAIMEE T Yale K7D Swensen & S35, OEH T TR DO =>%EH
DAL LTS [1],

1, E£HEEERIT D (OBEE)

2, A& PE~MEAREL YT 5,

3, WIS ROENERE (ER - 257 47 1 5%) ZktT 5,

HI, MEMEORERIIRERIY A LI T AZMELETHE LT, EEMBEICX ST EREMEEE
ERET HRE L Lz, ZORER, REPESCT TA X—h I AT 4, ~v T T 7 REORBFEE (4
NEFT 47 Ty b)) ~OBREESNPREL 25, ZOFEE Yale ©7 /0] 1E, EALPNIMOK
FEREOHFTHRRREBHAZ ANV L SN, TOENNST p—< 2 AT RFETR O EZ KT L,
Harvard K%, Stanford K72 EIZEAIN TV o 72,

KEDOKRFIIFHRDBEOZ & i U CTED S OMBC RO %523/ S Wi, 1EE O B HENE,
D7, AR B SBIC K FEE OEPNBAKF L T0D, ERFIIZ X T A NP
EEHRH AT D D R E & U CTREMAICIER S, =X 7 2> b -7 /L &AlkE LT- Yale
KT H4 T 32 billion $ (2020 4=, H A 3.5 kM) KEH K & 415 Harvard K754 Tl 41 billion
$(FL < 44 E, W ODDOARESET 7 R ERBEOREZFOE TICHE LT 5,

ITFEREDEICB W T, D EiRnblic £ 2 A OB CEFZM B O LD ED 5 OMBEED
Mg/ e &L RFEOMEE TORBMET L TW5D, KFEOMBURIUINASLCHBREDEIZEHAE T 572
D, RFEFICHGT LT XT A T 70 ROBEENIMRZKREL 26 D275, FE X
D EWESEH DR 2 FF O KEFEORFESEM AT HAZGD 2 EDERITKRE W,

2. T —RIZDNT
KRFRHAGDNRT g —~< o AF, WK LEEERTE2 S &2 L,

2—1 IUEER

IN%53 1%, FIZ Pensions & Investments ®” U.S. Endowment Returns Tracker” 2 &. Charles
Skorina & Company @ “Endowment Performance Rankings 2020” 3 7O AER L7z, 7Z2BIEERIT
MELLTH D, Zhid, RFEEGIIRMMWZERTHY . B2 WM T L OHBRICKHIET 2720 TH
%o LABESHTIC W2 2 TONGEEITH SR TH D,

2—2 BEFER R

ERER o e ERITRH & LT & DRSO annual report 2> HAERK L 72, GO EHEIRESE IR
IZE S TREREND D2, AIHERIR Y KA EKMETHR CE 5 & 5, R ERIFESDHAR
BPERLSy (policy asset mix) & L7z, FAEER/ T FI2HA4A D annual report OFLEINE 2> 6 EUS L
72, annual report |[ZFRHE D RV KFEITIEATEE O HP OFLENA %S L7-, annual report °%&4:
HP |Z policy asset mix & L < |3 Z AUZHAL L 7= RBLO L2 72V 54513, annual report OHIRA—
74 UAOGEHNRHI Y = A F22 6, ZHBEWIGAITEEREED NPV b EHE LEEARE ERS &
72 LT,
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3. PITHEREER

3—1 X7 gp—<2RNEMIE DER,

F1-A, R1-BICKRFEGRXTH—~ L AD—EZrT, Yo7V EIIRHLT100EETHDL, /N
74—~ A%, 2011~2020 4 10 4, 2011~2015 £ L X 2016~2020 @ 5 4E[{], BT 14E (=
2020 ) OWHARAIO, ENFIHEFIIE RS L ORI F~—27 L EN56 0 + 4 0F— b
74 VA (% 60%=MSCI ACWI, 1E% 40%=BGIndex) DINLEHEE 7 LG\ BiBINEERD
HELT, 60-40F— b7 VAN TEHOMATCHY | ETF ZORAHICK VIR A FTE
BT&EhEanD 4, ZOZ b, iGREOMEICKT 2 7 7 o REE IR IR EH] E D HE &
LTHRIAEND Z ENBV, KEREEIT 10 B DR T 3 —< 2 ZEICIR - T EAL S FALDNEIZE A~
HINTND, RITITUHEBIONANL &, 7 7 > RO/RXT p—~ U ATITEFERL & ARBEIN H 5 = &3
LR TWALZ LD, 2L L T20 2 04FEFATHO AUM (billion $) %52 L7,

F1-A KRERAEEOHRBINERE T %7 (105 5 0ALET), BIBNIERON S F~v—
713 MSCI-ACWI 6 0 %BGIndex4 0 %P6 0 - 4 0K — 74+ U A

AL el b rRAl et
=F P 2= 5= 1= o= 5= = o= 5= =
- 2mE- 2000 W= AiE- 2i- W= Wis- M-
Inatitusicnblam 20 g0 2020 ams *™? gow; 2020 ams ™7 gpap mae 2wz P00
Beowdein Colagge 8| 10.98% H.46% 21331% L 2.80% 159% 2139% I 3 12 3
et e husme U5 Insiwte ef Technelkgy 8.4| 1:E0%  83832%  203% 3.2% 95% 453% 2 2 43 5
W Unimer iy 30.2] 10.35% 156% 279 21.10% 156% 3124% 3 5 14 v
en Univeraity 25.6| 10.07% 742% 188 2.0 1 43% 21 4 7 9 15
L h Celegu 8| 9.89% 151% 233 2.1 15% 333% 5 & 33 &
¥ e Sl 2.3 9.80% 741% 229 2.8 8% -kids & 7 a2 a5
Brawn Univera iy 47 9%  9235%  (a3ss 3.9%% -045%  G0a% 7 I 100 I
Uriwaraty of Mefirs Dam 12321 9% 7431% 129 2.8 107% 1305 7 7 33 7
Uriwaraly of Yingnm 9.9 9.82% 539% 3238 Lo 200% EL 9 20 5 21
Camagn Melen Unmeraly 2 9.26% 705% 2208 5% g 12 47 9
Achulfdler Univers iy 23] 2.17% di8% % 2.80% i 3 93 2
oy, Ui sy LIl 2.07%  Ta4% 103% 1.3 i i &7 3
Wl y Colums 2.23| 9.08% 733% 1.75% 197 13 g a2 3
Sanford Unimrat 30.3| 8.3% G86% 103% 5i% 14 14 65 i5
Uriversity of Pennayhana i43] 38% &% il 1.41% 14 i5 55 a5
03| a@% 57 335 14 41 L} 42
543 &8.8% &3 0.9 14 24 24 a5
305 3.80% & 4% ia 5 65 i
2 3.90% & .35 i3 7 34 a5
3| a.%% 533% 0.58% 20 a5 i5 7
Dukie Unmverssy 8.5 &87m% 5.76% T41% pde 40 g 75
Fennayhana 5@ Unkarsty 46| 9.82% S30% 232 .94% 12 24 a5 14
Trinnall Colle ge 21 8.82% 105% 15 6%, 12 12 a7 23
Urivarsity =f Ohlshema Feundation 1.37] 8.3% 823% 227% .95 24 25 40 31
St Uniwraity 03] 8.3M% 833% 19 1.04% 15 a0 11 19
! Mzhigan 12.5] &8.35% s&02% 133 0.5 15 3 43 43
Mer thowatarn Unie ety 13| 8.25% 6339% 138 1045 15 a0 79 9
M T8 Univeray 1.68] &8.35% 433% 33 =045 15 76 4 57
Chrmmeen Unimraly Foundalion 75| 8.5% &03% 223% 0.55% 15 31 43 4z
Errez ey Ui v ity 7.94| 8.13% 637% 138% 1.0 313 23 73 2
Urivarsity =f Merth Carcine 3.84]| 8.18% 611% 205% 0.7 30 23 L 43
Ui veraity of Fech 26| 8.15% 393% 2245 5™ 31 35 44 il
Urivrsity = Brkam e Feundation 1.9] 3.15% 520%  195% .3 30 7 7 43
Ui vezrsity of Minne st (08 1.42] &.18% 535% 230% 0.0 31 55 13 a1
Urivarsty of Westem Onieric 59| 35.15% 5 151% 320 30 42 23 1]
2 T Celorsde 1.9 &5.09% 545% 15 1.09% 35 19 a5 23
Ui wraly of Calfornm San Dugs 333| 8.0% S02% 2059 0.5 37 31 [ 23
Hoaion Colups 25| 8.00% S45% 28I 0.0 37 30 22 23
Morth Carcline Stats Univaraiy 142 5% &s02% 10 0558 a7 31 [ 53
Chrament Mcenna & Harwsy Mushd Cdbages 1.3] 2.00% 2.73% -0.05 37 1] 7 55
Urivaraty of Sbaria .42 3.7% 2904 =01 37 L [y 35
M chigan S Unieraly 31| 9% 1.3 1.3 42 " 34 23
Pl Acsdarmy Bndovar L3 7.90% 04T 42 33 32 a5
U waraty of Tercnic 2.3 1.939% .09 42 a0 29 31
St Univeraity 93| 7.83% 0.23% 43 47 41 23
Urnivwrsty of Scuthem Caifcma 5.9i 7.33% =0 i 45 & ia 44
Urivr ! Minnuacte Foundetion 25| 7.83% 4T 43 33 &l 53
Pomona Collg 225 7.83% -0.33% 43 72 59
Harvard Univeraity 4.3 7.88% 0.3 43 42 53 ;|
Tukme Unimrs; .08 7.7195% .75 i 2z 3 a3
i 1.8 59 119 2145% 121% 024 397% ~-03%
F {50 g.53 542 138 4245 2105 O 3 090
T Fase 5.9 47 213 735 032% -0.55% 390% ~-252%
L 0.42% 145% 255" G51% 134% 100 14 327"
Fi LEEN 4048 735 059% -07 -1L2% 050% -136%
E2s L% 2% 3A0% 309%
I 850 0.30% 035% 05 274%
BREEE Tl .50% 077% 065N 2335
£ {5 0.45% 052%  028% 105N
Fus iE%  33% A% 220%
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BT 1 O/ T b /37—~ AR EN 41T Bowdoin College Tdh 72, LLT Massachusetts
Institute of Technology, = % 7 A ./ | « &7 /L% All4h L 7= Yale University, Princeton University,
Dartmouth College TH V., 4/7® Princeton University F TR LEHR 10% &2 B2 T\ -, i
S ENRES oD, RUF~—7TH5H60 - 4 08— b7 4 U AITHT HBRMERIILTT T A
Tholz, —HTTF—H 2= "—2H D FLliL Miami University T ¥ . #|Z University of
Arizona . Texas Tech University . University of Utah, University of Massachusetts & F3E T
BRI DET DT RFED N TV, #t SR IX, bk FMIBEOERETHL 5% BN T 7 A ThH
DTN, XF~¥—7TH5H60 - 408 — b7j)ﬁ ®9 D EBNAEE TIEET 1 %0~ A A
ThHoTz,

5 FEMDIER/ T —~ o A& HH 2011-2015 4F & - 2016-2020 4O FEJAR SR TS 5 & | ffxd
I A3 CIEAR - B AR ASATE O 2 f53RISHIIN L 722% (2.19%—5.59%) 3¢ 1., BMIEE= CTIXifIc 1/3
LIFIZiAD Lz (0.97%—0.24%) %2, Ziud, REFIEEGEM O MG R0 3 2 BAMED AR R
FLTWDZ EERLTWD, B ML AR T OIS A2 bIX, L E 4 1.03%—1.06%3% 3,
0.90%—-0.53%3%4 TH D Z b, AR FORRDB AT 3 —~ U A TIBEHCH D Z EBDN5D,
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ZoMEANE, EAL, LS AL E CTOR BAEER R MU TIES HICi< o> TS (1.834%—2.50%,
0.50%—-1.22%) 35,6, ZILHIIKFEE T L OEHOELZENIERK L, BELL>OHDHI EERL
TNWDHEEZBND (X1 ~%6 T TOEILETHRHVICREEZITV., MEEROAEMEEZRIEL TV 5,
FMIIE 2 2B,

#F2 RFEEENT+—~ AOHBBIEHE (1) OEICOWTO tIREMS, EALREE TARELZ
NENLOFENRT =< ZADOEWEIC1I~50MFEFTES51~100MThHsbH, WTHOMEDIE
KN, HEKYE 1%,

X Y WIAEER $EERE p-value
2011-2015 2016-2020
1 ©(2.19%) 1 (559%) X = >0.0001
2011-2015 2016-2020
B HiBp097%)  EiRu(024%) X <Y =3 >0.0001
2011-2015 2016-2020
EEEERy  EEBFEA
w3 1.03%) (1.06%) X#&Y  EHTET 0.84

2011-2015 2016-2020
TEsERy THEFER

W4 0.90%) (~0.53%) X <Y =1 >0.0001
2011-2015 2016-2020
SEEBEER S EEEER

WS (1.34%) (250%) XY = 0.0022

2011-2015 2016-2020
= FAIEERy =R EER
Eds 0 50%) (-1.22%) LS =i 0.0051

X 1—A, X 1-BixznZnHpoRFEES T L ORISR L 2 0 2 OFRER TOREER L7
BREHI, RIS E T X 7 & 2 0 2 OFRFRCOXHE L - EREHIE & OBk %~ LI #Ai X
Thbd, AIEIFINTA RN w7 BEIL ) RXTFA N v 7 RBRERL TS, —RICEPESEI K
L LIRS ZHICSKRD EESNDN, RFEEBITOVWTIR, 2R & ITdoMm s i b,
7272 VRIS SR Ot GiRp i) & G PERE O RE SN —E L W e W RIZITEE 2 23 5, ErERRO/NE
VIR ERF S TOBEHVT p—< U ADFERN 2 0 2 O FREL TCOBEFRBEOJRKOREESEL H 5, L
L. SH EMOEH/ 7 4 —~ 2 A TliX, 2016~2020 4728 2011~2015 L 0 FFEO K E 72 41T 85
NAGZIZ 72 DAEM DR & D FEHINS @R T 4 —~ U AL - HERFT 272 0121X, HORED
BB NVIEIZ D EEZ D ENRTE D,

BIEEILEE R L 20 204E 1 S TOR M UI- B L ORI,
38R £ #(10y:2011-2020) BN (1y:2020)
RiBUINEE R IELT (10y:2011-2020) BRI I (1y:2020)
02612 ) S A -
. X x - 25 Aoy
" R?=0.189
s " gelosi
oglAUM)
() (B)
(A) (B)
ARiBAREFE (5y:2011-2015) @i
® 0,008 i
o ’ i R”‘J;\‘IU'J
5 ’
: RZX: 0 21}*7
ogtAum) oglAuM)
(©) (D) © D)
1-A [X1-B
KFEEAT LOMRBIBIBINEE H L2020 1R TOMRE LI E R L OBIR, REFHEETLOHMBIRINEEET %7 L20204 K s TORBI LI HREBL OBIR,
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3—2 HERTHRNSOME
F 312, RENRRFESOGHERSILELTRT, K3-AT10FERATr—~v AL 5LFET,
#F3BIEI L1 5ALETTHD, EEMBILL A Y—RIZ/%E L7z, annual report DR REEION
BIIFRFEEOERMEIMEIN TR Y | EEMEORLLNTITH— STV, B RERMT
I X DB PFERBGBEII AR TH Y, LA T2 EEHEERE D TV D RICIRER Sz, i,
/f ¥ U A Oxford 3 &£ O University of Cambridge, 7774 University of Toronto D IEARE FERL /) H 2
L LUTRHELT,
#* 3-A

Equity Alternative Assets Liquidity
Public Private Multi Strategies Real Assets .
Grobal  Developed Emerging Domestic |Private  Venlure  |Absolute  distressed Leveraged |Real Natural Fixed Cash
sum ) . ) Real Estate Income
Equity Equity Equity Equity Equity Capital Returns credit Buyouts Assets Resources
Bowdoin College 100% 9.0% 5.0% 9.0% 35.0% 28.0% 10.0% 3.0% 1.0%
Massachusetts Institute of Technology 100% 25.8% 12.5% 30.7% 16.4% 1.1% 5.0% 6.4% 2.0%
Yale University 100% 11.8% 2.3% 23.5% 23.5% 17.5% 9.5% 4.5% 15%
s 0 ersity 100% 13.0% 9.0% 30.0% 24.0% 18.0% 6.0%
Dartmouth College 100% 30.0% 29.0% 24.0% 4.0% 5.0% 8.0%
Williams College 100% 23.0% 6.0% 38.0% 9.0% 6.0% 6.0% 10.0% 2.0%
Brown University 100% 14.0% 37.0% 33.0% 4.0% 7.0% 5.0%
University of Notre Dame 100% 55.0% 10.0% 15.0% 20.0%
100% 34.0% 14.0% 6.0% 14.0% 14.0% 15.0% 3.0%
ar = versity 100% 34.7% 49.8% 11.6% 3.9%
Rockefeller University 100% 2.7% T.1% 12.9% 30.5% 19.4% 7.4% 2.6% 5.8% 3.1% 8.5%
Wesleyan University 100% 9.0% 9.0% 9.0% 36.0% 23.0% 8.0% 5.0% 1.0%
Wellesley College 100% 30.8% 32.6% 23.2% 5.8% 24% 5.1%
Stanford University 100% 20.0% 7.0% 30.0% 20.0% 8.0% 7.0% 8.0%
University of Pennsylvania 100% 10.3% 8.9% 5.7% 28.7% 32.7% 6.9% 3.8% 3.0%
Oxford 100% 47.1% 28.9% 9.3% 6.0% 5.0% 3.0%
University of Cambridge 100% 46.0% 16.0% 8.0% 5.0% 9.0% 16.0%
University of Tranto 100% 60.0% 40.0%
#* 3-B
Equizy Altenative Assets Lisguidty
Publi: “rivate B Strategies Rerl Asssts )
Geokal Lreve wped Lzt hg Lranestic [F-vats wentuse |Alsolute citressed  Leveraged Matural Fied Cash
BN Real Arsots Real Famate Inzenme athars
Leuily L uily Lo.ily Louily Lejui.y Capial  [Reluns zrecil, Buvzu.s Hesovriges
Ediari Lin‘versily puslic sguily sepresenle & S licanl porlen el oor endeminenls”
Lin'versily o Arczna 2.0% 10.0% 8.0%
Texasn Tech dnivers Ly Ln% 2BGH 0%
200% Z20.0%
JRik 0%
L50% IE0% 10.0%
5% 2% BE% 17.1% a9.0%
15.0% P2.0% 14.0% TREN% ToH
0% 0% 14.0%
PE0% SR 1.0% 2.0%
63.0% 80% s
Lnuiraity 13.0% 19.11% B0k 5.0%
Sa.tham i, A sortfoliz cansistin o Zlobzl cquitios, fixad acare, divers Teig strate gie s, arivate 2quity, vonturs capisal, and sea sssots
Buzkr o 100% 1i 1.0% 23.0% 12.0% B li 2% f.0%
Unze Fasere Jnivarsty 170 % b

%F@Aw4 %#én7f~V/xLuﬁ15% & TALEE L 5 A W@mﬁﬁf@@w ESLRCEE

IZFEINTWD, OB ER D HRIT A T2 TERIGE TE 7228, FALEECTIE Miami University
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#* 4

Fixed
HEHLT T Equity Alternative  Income &
Liguidity
14 52.9% 37.3% 9.8%
HfiEf (EERE) (11.5%) (11.5%) (5.0%)
((Z-EHRE)) ((0.22)) ((0.310) ((0.50))
FEig 50.9% 27.8% 21.3%
TR (E#REE) (14.0%) (11.4%) (20.2%)
((ZEEIRED) ((0.28)) ((0.41)) ((0.95))
| EfrRE— T 2.0% 9.4% -11.5%
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