
1

　注

編集部より　本書の刊行は2017年ということもあり、リンク切れになっ
ているサイトも散見されます。本書に書かれたのとは違うサイトで同じ
記事や論文と思われるものが掲載されているときは、URLの後ろのカ
ッコ内にそれを入れました。また、著者名やタイトルで検索することで、
記事や論文によってはアップデートされたものが見つかることがありま
す。

　ルール１

１．Odysseas Papadimitriou, “2015 Credit Card Debt Study : Trends 
& Insights,” Cardhub.com, March 7, 2016, https://www.cardhub.
com/edu/credit-card-debt-study/（https://www.lifehealth.
com/2015-credit-card-debt-study-trends-insights/）

２．Quentin Fottrell, “Underwater American Homeowners Still 
Drowning in Mortgage Debt,” MarketWatch, June 12, 2015, 
https://www.marketwatch.com/story/american-homeowners-still-
drowning-in-mortgage-debt-2015-06-12

３．“Property Prices Index Per Country 2016,” Numbeo.com, https://
www.numbeo.com/property-investment/rankings_by_country.jsp

４．『お金が“いやでも貯まる”５つの「生活」習慣―“ふつうの億
万長者”徹底リサーチが明かす』（イースト・プレス）

５．同上、45
６．“State Median Income,” U.S. Census Bureau, 2016, www.census.

gov/hhes/www/income/data/statemedian/
７．Philip L. Cooley, Carl M. Hubbard, and Daniel T. Walz, “Portfolio 

Success Rates: Where to Draw the Line,” Journal of Financial 
Planning, https://www.financialplanningassociation.org/article/
journal/APR11-portfolio-success-rates-where-draw-line



注

2 3

８．Andrew Hallam, “Retirement Fortunes That You Can't Control,” 
AssetBuilder.com, June 6, 2016, https://assetbuilder.com/
knowledge-center/articles/retirement-fortunes-that-you-cant-
control

９．Dave Feschuk, “NBA Players' Financial Security No Slam Dunk,” 
Toronto Star, January 31, 2008, www.thestar.com/sports/
article/299119（https://www.thestar.com/sports/basketball/nba-
players-financial-security-no-slam-dunk/article_bee61109-652c-5594-
94c9-1649535c15f7.html）

10．『お金が“いやでも貯まる”５つの「生活」習慣―“ふつうの億
万長者”徹底リサーチが明かす』（イースト・プレス）

11．同上
12．“Warren Buffett Vouches for GM with Caddy Purchase,” Left-

Lane, June 6, 2006, www.leftlanenews.com/warren-buffett-vouches-
for-gm-with-caddy-purchase.html

13．『お金が“いやでも貯まる”５つの「生活」習慣―“ふつうの億
万長者”徹底リサーチが明かす』（イースト・プレス） Stanley, Stop 
Acting Rich , 204.

14．Dave Ramsey, “Explain How a Car Lease Works,” www.
daveramsey.com/askdave/posts/10367

15．Philip Reed, “Comparing Car Costs: Buy New, Buy Used Or 
Lease?” September 30, 2015, https://www.edmunds.com/car-
buying/compare-the-costs-buying-vs-leasing-vs-buying-a-used-car.
html

16．『となりの億万長者―成功を生む７つの法則』（早川書房）
17．同上、151

　ルール２

１．Jay Steele, Warren Buffett, Master of the Market (New York: 
Avon Books, 1999), 17.

２．Andrew Kilpatrick, Of Permanent Value, The Story of Warren 
Buffett (Birmingham, AL: Andy Kilpatrick Publishing Empire, 
2006), 226.

３．The Value Line Investment Survey -- A Long-Term Perspective 
Chart 1920-2005 and Morningstar Performance Tracking of the 
S&P 500 from 2005 to 2016, www.morningstar.com

４．『株式投資―長期投資で成功するための完全ガイド』（日経BP）

　ルール３

１．『投資家のヨットはどこにある？』（パンローリング）
２．W. Gregory Guedel, “Ali versus Wilt Chamberlain -- The Fight 

That Almost Was,” EastSideBoxing, May 29, 2006, https://www.
boxing247.com/weblog/archives/109022

３．Linda Grant, “Striking Out at Wall Street,” US News & World 
Report, June 20, 1994, 58

4. Warren Buffett, Berkshire Hathaway 2014 Annual Report, accessed 
M a y  1 8 ,  2 0 1 6 ,  h t t p s : / / w w w . b e r k s h i r e h a t h a w a y .
com/2014ar/2014ar.pdf

５．Mel Lindauer, Michael LeBoeuf, and Taylor Larimore, The 
Bogleheads Guide to Investing (Hoboken, NJ: John Wiley & Sons, 
2007), 83

６．“Investors Can't Beat the Market, Scholar Says,” Orange County 
Register, January 2, 2002, https://www.ifa.com/articles/investors_
cant_beat_market_scholar_says_hope_yen/

７．Peter Tanous, “An Interview with Merton Miller,” Index Fund 
Advisors, February 1, 1997, https://www.ifa.com/Articles/An_
Interview_with_Merton_Miller.aspx

８．“Where Nobel Economists Put Their Money,” accessed October 
30, 2010, https://www.youtube.com/watch?v=-HrTD5J2qP0



注

4 5

９．同上
10．“Arithmetic of Active Management,” Financial Analysts' Journal 

47, no. 1 (January/February 1991): 7.
11．同上
12．同上
13．デビッド・スウェンセン著『イェール大学流資産形成術―顧客本

位の投資信託とは何か』（パンローリング）
14．Robert D. Arnott, Andrew L. Berkin, and Jia Ye, “How Well Have 

Taxable Investors Been Served in the 1980s and 1990s?” The 
Journal of Portfolio Management 26, no. 4 (Summer 2000): 86.

15．Larry Swedroe, The Quest For Alpha (Hoboken, NJ: John Wiley & 
Sons, 2011), 13.

16．Larry Swedroe, The Quest For Alpha, 13-14.
17．Mark Hulbert, “Index Funds Win Again,” February 21, 2009, The 

New York Times, https://www.nytimes.com/2009/02/22/
yourmoney/stocks-and-bonds/22stra.html?_r=0（https://www.
nytimes.com/2009/02/22/your-money/stocks-and-bonds/22stra.
html?searchResultPosition=1）

18．デビッド・スウェンセン著『イェール大学流資産形成術―顧客本
位の投資信託とは何か』（パンローリング）

19．同上
20．『インデックス・ファンドの時代―アメリカにおける資産運用の

新潮流』（東洋経済新報社）
21．同上、384
22．『マネーと常識』（日経BP社）
23．『インデックス・ファンドの時代―アメリカにおける資産運用の

新潮流』（東洋経済新報社）
24．同上
25．Morningstar.com, accessed May 16, 2016.
26．『マネーと常識』（日経BP社）
27．John C. Bogle, Don't Count On It! (Hoboken, NJ: John Wiley & 

Sons, 2011), 382.
28．『お金を働かせる10の法則』（日本経済新聞社）
29．同上
30．“Does Past Performance Matter,” S&P Dow Jones Indices, 

J anua ry  2 0 1 6 ,  u s . s p i nd i c e s . c om/documen t s / sp i v a /
persistencescorecard-january-2016.pdf（https://www.mkwinc.
com/wp-content/uploads/2016/02/PersistenceScorecard2016.pdf）

31．Larry Swedroe, “You Make More Money Selling Advice Than 
Following It,” CBS MarketWatch , May 21, 2010, https://www.
cbsnews.com/news/you-make-more-money-selling-advice-than-
following-it/

32．Nick Levis, “7 Top Mutual Funds with Long Term Track 
Records,” Business Insider, July 20, 2011, 2016, https://www.
businessinsider.com/mutual-funds-with-solid-long-term-track-
records-2011-7

33．2015年９月10日に筆者が行ったラッセル・キネルのインタビュー
34．Morningstar.com, accessed November 13, 2015.
35．“Confessions of a Former Mutual Funds Reporter,” Fortune 

magazine archives, April 26, 1999, archive.fortune.com/magazines/
fortune/fortune_archive/1999/04/26/258745/index.htm（https://
m o n e y . c n n . c o m / m a g a z i n e s / f o r t u n e / f o r t u n e _
archive/1999/04/26/258745/index.htm）

36．“The 100 Best Mutual Funds for the Long Term,” US News & 
World Report, May 19, 2010, http://money.usnews.com/money/
personal-finance/mutual-funds/articles/2010/05/19/the-100-best-
mutual-funds-for-the-long-term

37．『あなたのお金と投資脳の秘密―神経経済学入門』（日本経済新聞
出版社）

38．Bruce Kelly, “Raymond James Unit Gives Bonuses to Big 
Producers,” Investment News -- The Leading Source for Financial 
Advisors, June 18, 2007.



注

6 7

39．Carole Gould, “Mutual Funds Report; A Seven-Year Lesson in 
Investing: Expect the Unexpected, and More,” The New York 
Times, July 9, 2000, https://www.nytimes.com/2000/07/09/
business/mutual-funds-report-seven-year-lesson-investing-expect-
unexpected-more.html?

40．デビッド・スウェンセン著『イェール大学流資産形成術―顧客本
位の投資信託とは何か』（パンローリング）

41．Ajay Khorana, Henri Servaes, and Peter Tufano, “Mutual Fund 
Fees Around the World,” The Review of Financial Studies 22, no. 
3 (2008), Oxford University Press, faculty.london.edu/hservaes/
rfs2009.pdf（https://efmaefm.org/0efmameetings/efma%20
annual%20meetings/2007-Austria/papers/0205.pdf）

42．“Global Fund Investor Experience Study,” Morningstar, June 
2015, corporate.morningstar.com/us/documents/2015%20
Global%20Fund%20Investor%20Experience.pdf（https://www.
ismymoneysafe .org/Media%20Mutual%20Fund%20Fees/
Global%20Fund%20Investor%20Experience%20Study,%20
Morningstar%20June%202015.pdf）

43．同上
44．“The Greatest Investors: Peter Lynch,” Investopedia, accessed 

April 15, 2011, www.investopedia.com/university/greatest/
peterlynch.asp

45．Morningstar.com, accessed May 16, 2016.
46．『マネーと常識』（日経BP社）
47．Andy Serwer, “The Greatest Money Manager of Our Time,” 

Fortune, November 15, 2006, https://money.cnn.com/2006/11/14/
magazines/fortune/Bill_miller.fortune/index.htm

48．Jason Zweig, “What's Luck Got to Do with It?” Money, July 18, 
2007, https://money.cnn.com/2007/07/17/pf/miller_interview_full.
moneymag/

49．Morningstar.com, accessed May 16, 2016.

50．Joe Light and Tom Lauricella, “A Star Exits after Value Falls,” 
The Wall Street Journal, November 11, 2011, https://www.wsj.
com/articles/SB10001424052970203611404577043910758867408

51．Morningstar.com, accessed May 16, 2016, https://www.
morningstar.com/funds/xnas/lmvtx/quote

52．Paul B. Farrell, “‘Laziest Portfolio' 2004 Winner Ted Aronson 
Scores Repeat Win with 15 Percent Returns,” CBS Marketwatch 
.com, January 11, 2005, www.tsptalk.com/mb/longer-term-
strategies/1047-laziest-portfolio-2004-winner-print.html?imz_
s=llndr74at79s89u1mjuje7p321

53．Mel Lindauer, Michael LeBoeuf, and Taylor Larimore, The 
Bogleheads Guide to Investing, 118

　ルール４

１．“Mind The Gap 2014,” February 27, 2014, Morningstar.com, 
https://tw.morningstar.com/tw/news/123042/mind-the-gap-2014.
aspx

２．Portfoliovisualizer.com, accessed July 7, 2016.
３．『マネーと常識』（日経BP社）
４．Andrew Hallam, “Are Index Fund Investors Simply Smarter?” 

AssetBuilder.com, December 8, 2014, https://andrewhallam.com/
are-index-fund-investors-simply-smarter/

５．Jonathan Clements, “Are Index Fund Investors Smarter?” The 
Wall Street Journal blog, March 26, 2015, https://www.wsj.com/
articles/BL-TOTALB-2995

６．『インデックス・ファンドの時代―アメリカにおける資産運用の
新潮流』（東洋経済新報社）

７．『株式投資―長期投資で成功するための完全ガイド』（日経BP）
８．“Missing the Best and Worst Days,” IFA Advisors, accessed July 

7, 2016, www.ifa.com/12steps/step 4/missing_the_best_and_



注

8 9

worst_days/
９．『投資家が大切にしたいたった３つの疑問―行動ファイナンスで

市場と心理を科学する方法』（パンローリング）
10．“Coca-Cola Report,” The Value Line Investment Survey,　

November 9, 2001, 1551.
11．“Long Term Performance of Major Developed Equity Markets,” 

Management and Factset Research Systems, accessed April 15, 
2011, www.fulcrumasset.com/files/Long%20Term%20Equity%20
Performance.pdf

12. Quote DB, accessed April 15, 2011, www.quotedb.com/quotes/3038
13．“A Long-Term Perspective Chart,” The Value Line Investment 

Survey, 1920-2005.
14．『ウォール街のランダム・ウォーカー―株式投資の不滅の真理』（日

本経済新聞出版社）
15．『バフェットからの手紙―世界一の投資家が見たこれから伸びる
会社、滅びる会社』（パンローリング）

16．Forbes, from the archives, “Warren Buffett -- 1974,” accessed 
January 5, 2011, https://www.forbes.com/2008/04/30/warren-
buffett-profile-invest-oped-cx_hs_0430buffett.html

17．『インデックス・ファンドの時代―アメリカにおける資産運用の
新潮流』（東洋経済新報社）

　ルール５

１．SPIVA U.S. Scorecard, accessed July 11, 2016, us.spindices.com/
documents/spiva/spiva-us-year-end-2015.pdf

２．デビッド・Ｆ・スウェンセン『イェール大学流投資戦略―低リス
ク・高リターンを目指すポートフォリオの構築』（パンローリング）

３．Paul Farrell, The Lazy Person's Guide to Investing (New York: 
Warner Business Books, 2004), 12.

４．Scott Burns, “Couch Potato Didn't Do the Market Mash,” 

February 2, 2003, Dallas News online, www.dallasnews.com
５．Morningstar data for VTSMX (Vanguard total stock market 

index) and VGTSX (Vanguard total international stock market 
index), 2003-2008.

６．Scott Burns, “Sloth Triumphs Again,” UExpress.com , February 
15, 2009, www.uexpress.com/scottburns/index.html?uc_full_
date=20090215（https://scottburns.com/sloth-triumphs-again/）

７．“Monthly Self Managed Couch Potato Returns,” AssetBuilder, 
assetbuilder.com .

８．Daniel Solin, The Smartest Investment Book You'll Ever Read 
(New York: Penguin, 2006), 63-64.

９．同上、63
10．“Couch Potato Performance,” MoneySense online, https://www.

moneysense.ca/save/investing/classic-couch-potato-portfolio-
historical-performance-tables/ ; Moneysense.ca (1976-2010 data); 
Portfoliovisualizer 2010-2015 data, using iShares ETFs, XSP, XBB, 
XIC.

　ルール６

1. Juhani T. Llnnainmaa, “Do Limit Orders Alter Inferences about 
Investor Performance and Behavior?” The Journal of Finance 
(August 2010), citeseerx.ist.psu.edu/viewdoc/download?doi=10.1.1.
680.8246&rep=rep1&type=pdf（https://afajof.org/wp-content/
uploads/files/supplements/Internet_Appendix_to_Do_Limi.pdf）

２．2005年４月10日、シンガポールで行ったクリス・オルソンの個人的
なインタビュー

３．Andrew Hallam, “How Do TD's Mutual Funds Stack Up Against 
Its Index Funds?” Globe and Mail, February 26, 2016, https://
www.theglobeandmail.com/globe-investor/investment-ideas/
strategy-lab/index-investing/how-do-tds-mutual-funds-stack-up-



注

10 11

against-index-funds/article17126059/
４．2016年７月１日のｅメールでのインタビュー
５．TD Canada Trust, e-Series Funds, https://www.td.com/ca/en/

personal-banking/personal-investing/products/mutual-funds/td-
mutual-funds

６．Canadian Couch Potato, Model Portfolios: TD e-Series Funds, 
canadiancouchpotato.com/wp-content/uploads/2016/01/CCP-
Model-Portfolios-TD-e-Series-2015.pdf

７．2016年７月５日のｅメールでのインタビュー
８．MoneySense, “Canada's Best Online Brokers, June 2016,” www.

moneysense.ca/save/investing/canadas-best-online-brokers-2016
９．Canadian Couch Potato, Model Portfolios: Vanguard ETFs, 

canadiancouchpotato.com/wp-content/uploads/2016/01/CCP-
Model-Portfolios-Vanguard-2015.pdf

10．『ヴァージン―僕は世界を変えていく』（TBSブリタニカ）
11．Virgin Money, Unit Trusts, uk.virginmoney.com/virgin/unit-

trusts/
12．Kyle Caldwell, “The 500,000 Fund Investors Failed by Trackers,” 

The Telegraph , https://www.telegraph.co.uk/finance/
personalfinance/investing/10580063/The-500000-fund-investors-
failed-by-trackers.html

13．2016年７月１日のｅメールでのインタビュー
14．“Compare UK's Cheapest Brokerages,” Monevator, monevator.

com/compare-uk-cheapest-online-brokers/（https://monevator.
com/compare-uk-cheapest-online-brokers/）

15．2016年７月２日のｅメールでのインタビュー
16．Fundsupermart.com , www.fundsupermart.com/landing/welcome.

jsp
17．2010年10月18日、シンガポールで行った個人的なインタビュー
18．“Some Non Residents with U.S. Assets Must File Estate Tax 

Returns,” IRS, https://www.irs.gov/individuals/international-

taxpayers/some-nonresidents-with-us-assets-must-file-estate-tax-
returns

19．Mark Ikels-Singapore, May 8, 2016, https://andrewhallam.
com/2015/04/marc-ikels-singapore/

　ルール７

１．Morningstar.com
２．Guru Grades, CXO Advisory, https://www.cxoadvisory.com/

gurus/
３．Morningstar.com.
４．2014年４月１日のｅメールを通じたロバート・ワシレフスキーのイ

ンタビュー
５．2015年12月５日のｅメールを通じたマーク・ゾリルのインタビュー
６．2014年12月27日のｅメールを通じたソニー・ワデラのインタビュー
７．2016年３月２日のブリティッシュコロンビア州ビクトリアでのティ

ム・ゴッドフリーとの面談
８．2016年３月４日のブリティッシュコロンビア州ビクトリアでのデボ

ラ・ブリックスとの面談
９．2016年３月８日のブリティッシュコロンビア州ビクトリアでのマリ

ナ・マッカーシャーとの面談
10．2016年６月30日のｅメールを通じたダン・ボルトロッティのインタ

ビュー
11．2016年６月15日のｅメールを通じたケイティー・ディクソンのイン

タビュー
12．2016年３月10日のネビル・ジョアネスの電話でのインタビュー
13．Nutmeg.com, https://www.nutmeg.com/our-fee
14．“The History of Australian Property Values,” MacroBusiness, 

February 13, 2013, https://www.macrobusiness.com.au/2013/02/
the-history-of-australian-property-values/

15．“Global Property Guide House Price Changes,” Global Property 



注

12 13

Guide, https://www.globalpropertyguide.com/pacific/australia/
price-change-10-years

16．“Some Non Residents with U.S. Assets Must File Estate Tax 
Returns,” IRS, https://www.irs.gov/individuals/international-
taxpayers/some-nonresidents-with-us-assets-must-file-estate-tax-
returns

17．“2014 Unified Rate Schedule,” Tax Policy Center, https://
taxpolicycenter.org/sites/default/files/legacy/taxfacts/content/
PDF/estate_rates.pdf

　ルール８

１．Sam Mamudi, “Indexing Wins Again,” The Wall Street Journal, 
April 23, 2009.

２．An interview with Morningstar research director John 
Rekenthaler, In the Vanguard (Fall 2000), www.vanguard.com/
pdf/itvautumn2000.pdf

３．Daniel Solin, The Smartest Investment Book You'll Ever Read: 
The Proven Way to Beat the “Pros” and Take Control of Your 
Financial Future (New York: Penguin, 2006), 48.

４．『投資の４原則―低コストのインデックスファンドが人生100年
時代の救世主』（パンローリング）

５．Investment Funds in Canada Course (IFIC), db2.centennialcollege.
ca/ce/coursedetail.php?CourseCode=CCSC-103

６．Daniel Solin, The Smartest Investment Book You'll Ever Read: 
The Proven Way to Beat the “Pros” and Take Control of Your 
Financial Future (New York: Penguin, 2006), 79.

７．Sendhil Mullainathan, Markus Noeth, and Antoinette Schoar, The 
National Bureau of Economic Research , March 2012, https://
www.nber.org/system/files/working_papers/w17929/w17929.pdf

８．Goodreads, Upton Sinclair quotes, https://www.goodreads.com/

author/quotes/23510.Upton_Sinclair
９．Kathleen D. Vohs, Nicole L. Mead, and Miranda R. Goode, “The 

Psychological Consequences of Money,” The American 
Association for the Advancement of Science, November 17, 2006, 
http://web.missouri.edu/~segerti/capstone/VohsMoney.pdf

10．『ファスト＆スロー―あなたの意思はどのように決まるか？』（早
川書房）

11．Larry Swedroe, The Quest For Alpha (Hoboken, NJ: John Wiley & 
Sons, 2011), 133-134.

12．Bill Schultheis, The New Coffeehouse Investor, How to Build 
Wealth, Ignore Wall Street, and Get On with Your Life (New 
York: Penguin, 2009), 51-52.

13．Paul Farrell, The Lazy Person's Guide to Investing (New York: 
Warner Business Books, 2004), xxii.

14．Melanie Hicken, “Fidelity Settles Lawsuits Over Its Own 401(k) 
Plan,” August 18, 2014, http://money.cnn.com/2014/08/18/
retirement/fidelity-lawsuits/

15．デビッド・スウェンセン著『イェール大学流資産形成術―顧客本
位の投資信託とは何か』（パンローリング）

16．Mark Dowie, “The Best Investment Advice You'll Never Get,” 
San Francisco Magazine, December 2006, www.modernluxury.
com/san-francisco（https://sab0901e896b0e027.jimcontent.com/
download/version/1454498859/module/10318777423/name/
The%20best%20investment%20advice%20you%20will%20
never%20get.pdf）

17．同上
18．William C. Symonds, “Husbanding That $27 Billion (extended),” 

December 27, 2004, https://www.bloomberg.com/news/
articles/2004-12-26/online-extra-husbanding-that-27-billion-
extended



注

14 15

　ルール９

１．ベンジャミン・グレアム著『新賢明なる投資家―割安株の見つけ
方とバリュー投資を成功させる方法』（パンローリング）

２．Erin Arvedlund, Madoff, The Man Who Stole $65 Billion (London: 
Penguin, 2009), 6.

３．同上、85
４．“Daryl Joseph Klein and Kleincorp Management Doing Business 

as Insta-Cash Loans,” The Manitoba Securities Commission, order 
no.5753: August 13, 2008, http://docs.mbsecurities.ca/msc/oe/en/
item/103467/index.do

５．Gilder Technology Report, http://www.gildertech.com/
６．Mel Lindauer, Michael LeBoeuf, and Taylor Larimore, The 

Bogleheads Guide to Investing (Hoboken, NJ: John Wiley & Sons, 
2007), 158.

７．同上、159
８．Mark Hulbert, “Newsletter Returns: Be Skeptical,” Barron's, 

October 3, 2013, https://www.barrons.com/articles/SB5000142405
3111903320604579109521642860630

９．William J. Bernstein, The Investor's Manifesto: Preparing for 
Prosperity, Armageddon, and Everything in Between (Hoboken, 
NJ: John Wiley & Sons, 2010).

10．Morningstar.com
11．デビッド・Ｆ・スウェンセン著『イェール大学流投資戦略―低リ

スク・高リターンを目指すポートフォリオの構築』（パンローリング）
12．Morningstar.com
13．Calculated from 1801-2001 returns of US stocks and gold from 

Jeremy Siegel, Stocks for the Long Run (New York: McGraw Hill, 
2002), then extrapolated further using gold's 2016 price.

14．デビッド・Ｆ・スウェンセン著『イェール大学流投資戦略―低リ
スク・高リターンを目指すポートフォリオの構築』（パンローリング）

15．同上

16．HFRX Indices Performance tables, https://www.hfr.com/family-
indices/hfrx/

17．“Hedge Funds Best-Worst Biggest,” Barron's, https://www.
barrons.com/market-data

18．“Hedge Funds, Borrowing and Betting,” Barron's, June 10, 2004, 
https://www.economist.com/finance-and-economics/2004/06/10/
borrowing-and-betting

19．John Lanchester, “Money Talks,” The New Yorker, August 4, 
2014, https://www.newyorker.com/magazine/2014/08/04/money-
talks-6

20．Raymond Kerzérho, “Currency-Hedged S&P 500 Funds: The 
Unsuspected Challenges,” September 2010, www.pwlcapital.com/
pwl/media/pwl-media/PDF-files/Articles/Currency-Hedged-S-
P500-Funds_The-Unsuspected-Challenges_2010_10_21.pdf?ext=.pdf

21．同上
22．Ben Johnson, “To Hedge or Not to Hedge,” Morningstar, 

November 2, 2015, http://ibd.morningstar.com/article/article.
asp?id=635705&CN=brf295 , http://ibd.morningstar.com/archive/
archive.asp?inputs=days=14;frmtId=12,%20brf295（https://
sg.morningstar.com/sg/news/122628/to-hedge-or-not-to-hedge.
aspx, https://my.morningstar.com/my/news/134529/to-hedge-or-
not-to-hedge.aspx）

23．Rob Arnott, Noah Beck, Vitali Kalesnik, and John West, “How Can 
'Smart Beta' Go Horribly Wrong?” Research Affiliates, February 
2016, www.researchaffiliates.com/Our%20Ideas/Insights/
Fundamentals/Pages/442_How_Can_Smart_Beta_Go_Horribly_
Wrong.aspx?_cldee=aGV3ZXN0ZWFtQGhld2VzY29tbS5jb20%25
3d（https://www.researchaffiliates.com/publications/articles/442_
how_can_smart_beta_go_horribly_wrong）

24．John Davenport and Fred Meissner, “Exploiting the Relative 
Performance of Small-Cap Stocks, A AI Journal, January 2014, 



16

https://www.aaii.com/journal/article/exploiting-the-relative-
outperformance-of-small-cap-stocks

25．Tyler Shumway and Vincent Warther, “The Delisting Bias in 
CRSPs NASDAQ Data and Its Implications for the Size Effect.” 
Journal of Finance, June 1, 1998, www-personal.umich.
edu/~shumway/papers.dir/nasdbias.pdf（https://tylergshumway.
org/Shumway-DelistingBiasCRSPs-1999.pdf）

26．Jason Zweig, “He's Not Picky, He'll Take Whatever Is Wounded,” 
CNN Money ,  January 15 ,  1999 ,  https ://money.cnn .
com/1999/01/15/zweig_on_funds/zweig_on_funds/

27．Vitali Kalesnik and Noah Beck, “Busting the Myth about Size,” 
Research  Af f i l i a tes ,  December  2014 ,  h t tps : //www.
researchaffiliates.com/content/dam/ra/publications/pdf/284-
busting-the-myth-about-size.pdf

28．Goodreads quotes, Voltaire, https://www.goodreads.com/
quotes/80000-the-best-is-the-enemy-of-good


