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0% /W THEER, RIEFFKRER, RRFEARERAS
w5 45 F AL 2L A4 L 49 58 % R FE 30% ~70% 5% 70% ~30% Z 8], H
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MELT, BE-THEORE, XH -SHENMEE, RSER
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EEREER, SRERESEHFEFEMNIEEN T E, BE
RS REFENIESBIRFRASULHHERANRR R~ REENS
B, BREAEERFAERAHBRTRE: FHEHEE5HEIER (ac-
tive management and passive management) , 5% 5 B%E8 A FAHXT L
ML, TR —ERERMFRWOPLAE, BREAFS
WS

1986 4F, Gary P. Brinson % A #47 T — W F QUL BESE, 14
ST 91 REBARFERLS 1974 ~ 1983 ERBFE LS. fhi1HE
W, BiriE (RERFBE) BREFLESIVHHXBEE,
MARBIE R, MM RRERS, BRAGLSZHE93.6%
MERTUAESBRRAESERXRBREY, BTEiHE, AR
6% p kiR ITH FRRMIESEE,

—A~M Brinson AR F L H I NS RRE: HmRERKE —
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FHNBEEEREEMIEH. RSB CL2B83 Z8A
., HE, MRTRERRELZKEBE LEWBRELHALFEEHN
BHAE®,

John Ilkiw 5| | T Brinson AR FERE T 19 AmMERFEHE
4 1976 ~1985 FFRI M B R 57, A, FHRE, SWEFESP
87% By LI TRTEBOR (REEFEFAE), HFRE RS Brin-
cson UERE B, XERE, REESTFURXHREERER
WP ERE=RBENOEL, MARESFHEORK, Hkiv 8,
MRS ZHEFSENKPRERHOTARELE -1.33% ~ +1.97%

@ Brinson, Gary P. , L. Randolph Hood and Gilbert L. Beebower, Determinants of Port-

folio Performance, Financial Analysts Journal, July/August 1986. pp. 39 - 44,
@ Ibbotson, R., and P. Kaplan, 2000, Does Asset Allocation Policy Explain 40, 90 or

100 Percent of Performance, Financial Analyst Journal (January/February), pp.26 -33.
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1991 4F, Brinson, Singer Fll Beebower | Fi 1 B B #E B K R
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W, AP, REREXRTH S SRS BT R
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B o

BT B Wolfgang fl Friederike (2002) RIBF3E, fihil]
FABEEMRT PEESNBERR TR EENERLFHOR
W, HHFF— RS, FrEEMREA S EREENTRMELE
80% , MTFARBEESHIWEKERKAH 60% BR T 357 B B B

%O,
>l.2 BHFTEPENEN

RAEB T E (passive management) 3 EZEFH (active
management)® RHWHBNEENHRK, BEMH MR, AT
ETHRARNEREY, EAMRRENESNILHEH . XHRBLUK
MEREREW, R, BRELIE/NCEEBHETRE, BN
PHEBS5IHEBRELRELPEZHFNMNNE, EEFEZER
FAHEBREKSS., LEE, BEREXLESERTEEHRN AR
FERHEM, MRA—ARLNAEER, flm, EHEBEAIN, £
BEBA UERTPEPRRENAE (BXESLETLEMRE

@ TIkiw, John, Passive Payoffs, Benefits Canada, April 1987, pp.39 -44.
® Brinson, G., B.Singer, and G. Beebower, 1991, Determinants of Portfolio Perform-

ance II: An Update, Financial Analyst Journal (May/June), pp. 40 -48.

® Wolfgang Drobetz, Friederike Kthler, The Contribution of Asset Allocation Policy to
Portfolio Performance, WWZ/Department of Finance, Working Paper No. 2/02

@ A ME A passive management Bi% N W R BB, ¥ active management B 1% R
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ETHEHRBRE, BT 30%2MEHRE, mildTRPRERES
WM EEREHASHERE, FERABRERRL S HRH BB
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