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R. Vardharaj¢} F. Fabozzi(2007)3%= "= FAPA=e} F2H F43
2Bty WA E o] &, dlolE] 73S HiEehe] wT*H’l‘ AZFEAE A, o5
AR A3 APAFR)E & 33%01A 15%7HA FEAEA BEH] ALE-F
dolg 9] 7lzkel AAALRY7F wdsA uhgsta e melch g ]
Xing, R. Ibbotson, T. Idzorek¥ P. Chen(2010, ©]% XIIC)¥& HE= 429 & 9]
< 23 B4 AREE dlol”d whgl tr2A YEeRd
=5 BAth oA AdES ATES AR Be FAREC] AhE 847

A 1A skar, ARt 8N Ausder 9984 R

°¥0
%
o

BHB(1986)4 W O v T osfube AR B3E FHA A
=4S stetar ke dolrh ARbufiel o AHF 3= XMC(2010)9]
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Importance of Asset Allocation and Active Management,” Financial Analysts Journal, Vol 66, no. 2
(March/April), 22-30
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5) Gary P. Brinson, Brain D. Singer, and Gilbert L. Beebower. (1991). “Determinants of Portfolio
Performance II : Un update.” Financial Analysts Journal, vol. 47, no 3.(May June), 40-48
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Folt}, o]& =#43d7] 93] R. Ibbotson® P. Kaplan(2000, ©]&t IK)&

BHB(1986)7 B SB(1991)°1]/‘1 ALgE FAF ARt ofyel v=e] 947 £

Ao U5 E(19834~19983)S Wiy o = AAEY Fuw AT E A8
stgla, Y HAARMN BAAFRIE F 4% AAL AR &
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A7) 2k o . o N o 843 7 |15.769 | 11.75% 26.94% 25,199 19.0796] 14.97% |24.88% |15.66%
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— - 4 [ 59714 [13.66%] 7.69%]11.25%12.63%11.38%| 8.33%] 9.25%] 7.69%
FEx20 |59 ol #9E E 2Ed %o AAGE A=6071 o) 7t EA -
e 2ebd | 28494 | 4.43%| 5.19%16.12%]16.25%11.879%] 9.829%[12.75%|13.38%
OFL; - 45470 115371 29471 18471 28713 | 6.73%|10.55%| 9.34%]16.35%10.61%13.25%] 7.719|13.31%
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P, = (W v )iy X lindexy ), + (W g )iy X index o),
+ (Wary )iy % (indeay )y + (Wypg )iy X (indez ),
+ (Wey )iy X (indexg ), + (Wy.g )iy X (indexg o),
=47 + (Wuen)in ¥ (Cashindex),
Ac W+ RE 7 (Large Value) 2~EFLD W]

Wi : B (Large Growth) 2~EF Y ¥ 5
Wy 587X (Middle Value) 2~EF W] Z

Wy 537274 (Middle Growth) 2~E+ < v 5
Wy : 28713 (Small Value) 2~EFYL ¥] 5
Wy : 22847 (Small Growth) 2~E} < 1] F

Wy )ie X LRy ), + (Wrg )y < (LR o),
+( IRy ), + (Wye >1‘,L X (LRy ¢),
F (W )< (LRg ), + (Wyg )y % (LRg ),
+ (W/}(l—sy) )iy X ([le(lff:‘.)/))[ + (VVR (35 ) X([R,; ssy)
+ (Wationgrerm) it X L Rpiongrerm) i + (Wmh)l X (LR,
LR, : tN A 9 Index Return
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X
X

Wy v+ 53 7HX (Middle Value) 2~EFd B F

WU(, %3847 (Middle Growth) 2~Er L ] 5
5 v 287 (Small Value ) 2~EFLD ¥ 5
oot 2927 (Small Growth) 2~E}d ¥ &

Wpa-3y)* AAAY-3Y)H =

Wpis—sy): NABY—-5Y)H]ZF

Wtongterm) * A7 (51 01 7&) vl &

Weas, : AFH T

BHB(1986)2] 4=¢]& = Passive Return + Active Return + Interaction Effect
Ri= Pi,t*(Ri,t’ Piy)
XIIC(2010)2] 4=¢]& = Market Movement + Passive Return + Active Return

+ Interaction Effect
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89%, 86%, V= 93%, A= 85% 1l TF 90%°lv, &3
[y 3 77%, 75%, V= 92%, G 68% = LrERh o]
A=)

A3 gn FAPA=] A9 =3 G Akl He AT U2
?io]‘/}, vE3 S5E A v2A ggton, EHFA= 7o—°r "= fAE
shit g3 e duFor e AWEs By

<R 41> FAFH = AdeE 23
BHB(1986) gl we o5 Rt ol& o] &3 AAL 3| ALMANA d& AAA
FR) HEAE ofele} ol A st
g
T =7} Fn KG = = a3
Zhol= | AR
22k (R vs P) 89% 86% 93% 85% 90%
NE]H& (R vs R-P) 23% 12% 22% 13% 14%
w3+ & 7 (Interaction) -12% 2% -15% 1% -4%
Al 100% 100% 100% 100% 100%
<FE 4-2> P A=) AAwE F (1)
BHB(1986) ¥ 2ol wt& 95 #alieh o5 o] &3 AAL AL NAM 2 247
FRHY) FFAE obele 2ol A
g
T =7} Fn KG o= o=t 35
7hol= | A &S]
22k (R vs P) 1% 75% 92% 68% -
AEH 4 (R vs R-P) 13% 8% 35% 28% -
w287 (Interaction) 10% 17% -27% 4% -
A 100% 100% 100% 100% -

IC(2010)°] W&ol wet &S o A} st #alld & Ao

FALE TAT AGxH FIES ol &t AAL IFARAS A A=



<FE 51> <EF 520 Astgrl ZrpEE wus) BE, 72 27bd 28
2 EHE A= &7 i) AFHEol 247 ok 879%~90%, 84%~94%
2 7P 2 AWES wola QUrh &dTER Hus B, FAYHEE

Ay 27 B ElR e8] Mol u A yehtoul i #A=e] 7 <Ay 1-1> FAFAE] AR *éﬂr&‘ﬂ%%ﬂ
+ e AL UmA w7tEE HAEEEERE)e] dEHe] o <E 4-1>8F <E 5-1>F e LE RASW obd ¥ vk F% a9 FYE
Yelygth vt FAg5 EggAs 2w e Bel AR 83k 2jo]s} vl wal AR Aok olal, FARA e 22 23S AgSlrh
& Z2stthE Hol B 7S thE 3 XIC(2010)e] A3HE A A5k ok o . wenne
<E® 51> FAYA= AbE £34Q2) s
XIC(2010) W&ol e o5 Hajs} o]F o] g3t AAL AR A d& A7 -
F(RAe) YA E obujst o] FelsArh. -
o L I B B 4|
T =7} Fn KG = Q= A o
7]—O]E Zﬂio] - F7bOlE  KGHEE oz CES 23 m70lE  keHEZ
AFRE (R vs M) 90% 90% 90% 87% 89%
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