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Global Asset Allocation
Overview
Academic research finds that markets are,
to use Paul Samuelson’s phrase, “micro
efficient but macro inefficient.”
But CIOs, asset allocators, and investment
professionals often struggle to find
a practical way to construct optimal
multi-asset portfolios. Methods and
strategies to harvest alpha from these
macro inefficiencies is what the BCA
Academy Global Asset Allocation course
teaches delegates. Identifying portfolio
objectives is an important starting point for
successful asset allocation strategies. Yet
properly matching the macro environment
with the appropriate asset allocation
strategies is often the most challenging
part of the investment process. This
course will help delegates become more
effective at interpreting how our Global
Asset Allocation team sees the world; an
important input given the increasingly
complex macro environment. Delegates
will also get a better understanding of how
to develop and execute asset allocation
strategies, as well as a firmer grasp on
how investors should be positioned given
prevailing market conditions.

CFA Institute members that attend this BCA
Research Academy course can claim 8 CE credits.

Description
As the Chief Strategist of BCA Research’s
Global Asset Allocation team, Garry Evans
brings a wealth of experience, insight, and
time-tested methods on how investors
should navigate markets from an allocation
perspective. Important questions that
will be examined during the Global Asset
Allocation course include: assessing
indicators that shed light on where we
are in the cycle, discussing the behavior
of different assets and factor tilts during
various phases of the cycle, and learning
how to incorporate quant models into the
investment process, among many others.
Case studies and a exercise will put the
concepts discussed during the course to
work. Looking at the behavior of the major
asset classes around recessions will also
help investors navigate the late innings
of the current cycle. Our objective is for
delegates to leave the course with a better
understanding of asset allocation and
actionable investment strategies for the
current and future environments.

“Garry broke down a complex
approach to investing and
made it very digestible and easy
to understand.”
Past Global Asset Allocation Attendee

“Garry was able to present
complex ideas into simple
delivery yet with a concise
presentation. Would love
to have him back for future
sessions.”
Past Global Asset Allocation Attendee

This online course is
eligible for 8 hours of
Continuous Learning
Hours. CFA Institute
members are encouraged
to self-document their
continuing professional
development activities in
their online CE tracker.
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Course Highlights
Learning Objectives:

Who Should Attend?
Here’s what we’ll cover:

• Long-term investment returns

• Factor tilts and currency hedging

• Tactical tilts and asset allocation

• Alternative assets

Case Studies:
• Great Financial Crisis
• TMT Bubble

• Regime investing
• Long-term themes
• Safe haven assets and inflation hedge

• Stagflation
• Investment Committee Exercise

Instructor

This course is ideal for:
• Senior investment professionals that are
involved in asset allocation discussions
and decisions
• Family office investors, private-banking
relationship managers, and investment
advisors
• Mid-level buy-side research, portfolio
management, and quantitative investment
professionals

2018-2019 Class Survey Results

Garry Evans
Chief Strategist, Global Asset Allocation

Level of understanding before the course.

Garry Evans joined BCA Research in August 2015 and is currently BCA Research’s Chief
Strategist, Global Asset Allocation. Besides heading the GAA team, he is also a member of
the Research Executive Committee, where he is responsible for the
talent portfolio. Prior to joining BCA, he was Managing Director
and Global Head of Equity Strategy at HSBC, based in Hong Kong.
During 16 years at HSBC, Garry also worked as Japan Strategist,
Asia-Paciﬁc Strategist, and Head of Research in both Tokyo and
Hong Kong. Garry started his career at Euromoney Institutional
Investor and was Chief Editor of Euromoney Magazine from
1990 to 1998. He has an MA in Asian Studies from Cambridge University, and undertook
postgraduate studies in economics at Kyoto University in Japan.

Level of understanding
after the course.

7.15 / 10

8.51 / 10
Delegates’ understanding
of macro increased by 20%
after attending this course.

↑20%

Overall course rating.

8.84 / 10
Instructors overall rating.

9.30 / 10
Professional credibility of trainers.

9.42 / 10
Likely to recommend this course to a colleague.

8.92 / 10
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Course Agenda:
Week 1

Week 2

Session 1:
Introduction

Session 3:
Mean Variance Optimizers

• Strategic versus Tactical

• The uses and abuses of MVOs

• The BCA Global Asset Allocation Service
approach

• Capital market assumptions

Session 2:
The Basics
Case Study 1: Global Financial Crisis

• Volatility and correlation

Session 4:
Alternatives
• Return characteristics of alts

• What is asset allocation?

• Problems

• Where are we in the cycle?

• Hedge funds

Case Study 2: TMT Bubble

• Real Estate

• Do valuations matter?

• Commodities

• Safe havens

• Cat Bonds

• Inflation hedges
Case Study 3: Stagflation

Week 3

Week 4

Session 5:
Long-Term Themes

Session 7:
Currency Hedging

• Debt supercycle
• Technology cycles
• Geopolitical multipolarity
• Mal-distribution of income

Session 6:
Factors/Exotic Beta
• Factor investing
• Small cap ”outperformance”

• Should you hedge the FX exposure of your
overseas equity holdings?
• Simple versus dynamic hedging models
• What about foreign bonds?

Session 8:
Implementation
• Rebalancing
• Organizational alpha

Additional Course Highlights
• Each session will be presented in a live
video class webinar format. The recordings
of each session will be made available to all
delegates.
• During each session delegates will have the
opportunity to ask questions live or submit
offline.
• Weekly multiple choice quizzes to ensure
understanding
• Additional readings will be provided to
support learning objectives
• Live question and answers

• Incorporating factors into the investment
process
• The role of quants models

Additional Material:
Participants will receive reading materials that will supplement the in-class learning experience.
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Important Disclaimer

Main Office
Montreal, Canada
1002 Sherbrooke Street West,
Suite 1600
Montreal, Quebec H3A 3L6
Phone +1 800 724 2942 		
+1 514 499 9550

The text, images and other materials contained or displayed on any BCA
Research Inc. product, service, report, e-mail or web site are proprietary
to BCA Research Inc. and constitute valuable intellectual property.
No material from any part of any BCA Research Inc. web site may be
downloaded, transmitted, broadcast, transferred, assigned, reproduced
or in any other way used or otherwise disseminated in any form to any
person or entity, without the explicit written consent of BCA Research
Inc. All unauthorized reproduction or other use of material from BCA Research Inc. shall be deemed willful infringement(s) of BCA Research Inc.
copyright and other proprietary and intellectual property rights, including
but not limited to, rights of privacy. BCA Research Inc. expressly reserves
all rights in connection with its intellectual property, including without
limitation the right to block the transfer of its products and services and/
or to track usage thereof, through electronic tracking technology, and all
other lawful means, now known or hereafter devised. BCA Research Inc.
reserves the right, without further notice, to pursue to the fullest extent
allowed by the law any and all criminal and civil remedies for the violation
of its rights.

This communication reflects our analysts’ current opinions and may not
be updated as views or information change. Past results do not guarantee
future performance. Business and market conditions, laws, regulations,
and other factors affecting performance all change over time, which
could change the status of the information in this publication. Using
any graph, chart, formula, model, or other device to assist in making
investment decisions presents many difficulties and their effectiveness
has significant limitations, including that prior patterns may not repeat
themselves and market participants using such devices can impact the
market in a way that changes their effectiveness. BCA Research believes
no individual graph, chart, formula, model, or other device should be
used as the sole basis for any investment decision.
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8 Bouverie Street
London, EC4Y 8AX
Phone +44 0 207 556 6008
New York, United States
1120 6th Avenue, 6th Floor
New York, NY 10036
Office +1 212 224 3669
West Coast, United States
Phone +1 210 219 9924
Hong Kong
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183 Queen’s Road East
Wanchai, Hong Kong
Office +852 2912 8055
Sydney, Australia
Level 19, 1 O’Connell Street
Sydney, Australia
NSW 2000
Office +61 02 8249 1867
+61 02 8249 1868
Cape Town, South Africa
16 Ebenezer Road
The Foundry
Cape Town, 8000
South Africa
Office +27 21 276 1927
Mobile +27 83 317 1908
São Paulo, Brazil
Office +55 11 9828 13005

Non-residents of Canada confirm that they do not, and have never had
the right to use any of BCA Research Inc.’s materials in Canada, and
agree that they have not and never will use any of the materials in Canada unless they acquire this right by paying the applicable Canadian and
Quebec sales taxes. All unauthorized use of the materials in Canada shall
be deemed willful infringement of BCA Research Inc. copyright and other
proprietary and intellectual property rights.
While BCA Research will use its reasonable best efforts to provide
accurate and informative Information Services to Subscriber, BCA
Research cannot guarantee the accuracy, relevance and/or completeness
of the Information Services, or other information used in connection
therewith. BCA Research, its affiliates, shareholders, directors, officers,
and employees shall have no liability, contingent or otherwise, for any
claims or damages arising in connection with (i) the use by Subscriber of
the Information Services and/or (ii) any errors, omissions or inaccuracies
in the Information Services. The Information Services are provided for the
benefit of the Subscriber. It is not to be used or otherwise relied on by
any other person.
Some of the data contained in this publication may have been obtained
from Bloomberg Barclays Indices; Bloomberg Finance L.P.; CBRE Inc.;
CEIC data; First Bridge Data LLC; Copyright @ 2020, IHS Markit; MSCI
Inc. Neither MSCI Inc. nor any other party involved in or related to
compiling, computing or creating the MSCI Inc. data makes any express
or implied warranties or representations with respect to such data (or the
results to be obtained by the use thereof), and all such parties hereby
expressly disclaim all warranties of originality, accuracy, completeness,
merchantability or fitness for a particular purpose with respect to any
of such data. Without limiting any of the foregoing, in no event shall
MSCI Inc., any of its affiliates or any third party involved in or related to
compiling, computing or creating the data have any liability for any direct,
indirect, special, punitive, consequential or any other damages (including
lost profits) even if notified of the possibility of such damages. No further
distribution or dissemination of the MSCI Inc. data is permitted without
MSCI Inc.’s express written consent. Real Capital Analytics Inc.; Reis Services LLC; S&P Capital IQ; Standard and Poor’s (“S&P”) Copyright © 2020
The McGraw-Hill Companies, Inc., S&P is a division of The McGraw-Hill
Companies Inc. All rights reserved; or from THOMSON REUTERS, “The
THOMSON REUTERS Kinesis Logo and THOMSON REUTERS are trademarks of Thomson Reuters and its affiliated companies in the United
States and other countries and used herein under license.” In addition to
the foregoing, Client shall display or print the following notice in the Help
About section or in a general attribution page. “Copyright © Thomson
Reuters, 2020. All Rights Reserved. Use, duplication, or sale of this service, or data contained herein, except as described in the BCA Research
products subscription agreement, is strictly prohibited.”

BCA Research or its affiliated companies or their respective shareholders,
directors, officers and/or employees, may have long or short positions in
the securities discussed herein and may purchase or sell such securities
without notice.
Neither BCA Research nor the author is rendering investment, tax, or
legal advice, nor offering individualized advice tailored to any specific
portfolio or to any individual’s particular suitability or needs. Investors
should seek professional investment, tax, legal, and accounting advice
prior to making investment decisions. BCA Research’s publications do
not constitute an offer to sell any security, nor a solicitation of an offer
to buy any security. They are designed to provide information, data and
analysis believed to be accurate, but they are not guaranteed and are
provided “as is” without warranty of any kind, either express or implied.
BCA RESEARCH DISCLAIMS ANY AND ALL EXPRESS OR IMPLIED
WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES
OF MERCHANTABILITY, SUITABILITY OR FITNESS FOR A PARTICULAR
PURPOSE OR USE.
BCA Research, its affiliates, officers, or employees, and any third-party
data provider shall not have any liability for any loss sustained by anyone
who has relied on the information contained in any BCA Research publication, and they shall not be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential
damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs) in connection
with any use of the information or opinions contained BCA Research
publications even if advised of the possibility of such damages.
Important copyright and other information are available here:
http://www.bcaresearch.com/copyright.
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