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HMIZRAKE N 4. 2%50IR P 2 4. 1%/ A7 BI7KF o AR 500 T8 L3k 7. 79%, 2k e 454 ik
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HARMYL, 7TEUE B RAT W BRI T ™ B BN A4 MIARL, SEBr R B2 #RAE M5 7 Ll
HRRE . BEETTURAN, EF VNN R BB A S FR IR rE B2 (D 4l
ALK SRR T, Q)X THE R IERIRECER . F B R—
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FEAF R S5 R 1 g SE e o SR U0, VAl 557 (R U UL 28 28 3t 2 T AR, sz
EHRAER), BA AT RERRE BIARKIK IR, AR FT B ARG . 72 R IR
FE TR, FRAT 5 T i) R R A ) B 77 S AR D B AR 1964 AR B2 H I B A B E A Y
(Capital asset pricing model, CAPE) , HIFUAURZE% = TRKFIZE + U138 R« (T
Wy s - To R R 2D o R ARV DURS G, (B S2 bRl AR th A 52 5
5, SRR DT SBE BT AS B 7 8 B R R R BT R U DRGSR RO BRI 4 2 2, HAES A
AT HFE R BA S BIRE R (BRIXE, EFWARALEE, WA FRMEFTFEX
RATH G o FRE, i (BRI (EE B8 th A 76 28R SRR 5
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RS R A PR FG o B, £EIX BT S — WA d e T 5% U 2 2 ?
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BT (1D BB E GEE TS 1] DU R S 2 7 B
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P B T AT AR AE BT B B AR IUE O — B L (1 B e 8 (Tl B
HEZE (Framework) , IXAMIEZER[LLRZMALSGI “60/40” Bfiidl &, tHrl LR34k
B AR P4 (Risk Parity) A, &R LR REFH AR TEM MBI 8 (MerrillLynch’s
Investment Clock) F%AY, iX %6 = ic B A A KA HA R MHEE, [RIFE A HAE R IIASE,
T — AT T BB T B 2 T B G B AR AR T KA B ol R B T, E AT I AR
MSEH =Y, I B —RIAA % M. B, 7E 08 4F &R faHL R M S
“IEE— R i —Reits” SRR HOR A W i AR RS2 R, T T KU PAN B
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&, MBS AE AR AT T S ok 1 AR A R 7 sl LK IR ORI - T8 2 75 A
IPERRm A KRS P A TR R B A% SR/ £t 60/40 AR TE G, FAT At i ZE K SE e 2
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FE SeiX eIt Rl ANk M R A o ARTEIRIVRRIL, $RBNE S A4S T30, BOALALERE” .
PN EL B I A AR T 18, I SRBCA B AALAT, XU 4 SIS e 75 o W o3 22 i 5 5%
S 2 KU S A S5 % B I F A3 48R ? 2012 4E, Robert M. Anderson %8 =4y fE % 7
( Financial Analysts Journal ) & % ¥ it ( Will My Risk Parity Strategy
Outperform? ) , SCEIERIN I 80 SEAIEHGHEAT [BI, U028 REATAT AN 5 <5 ) e S A A
B, PRSP s Ak S e T/t 60/40 RS S LB A & . BRILZAh, BT
e AW 38 P VRIS AT — LSRR S BB R MBI (1D XU SRS 5 iR 2 B KT
R B B, RHE 2B b 17 b (S 28 H AR E I IR 5 A8 B 0 bl 1 i 7
BB ) o (2) WUSPH B R S5 5 58 S 2 B AR XU B AT R I 1 AU
TUHREE, RIS B RRAIA MR Z S LR R B EE? 5 (3) XR-FH 5
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Pt SRR, AR5 B AR T BN G R L BRI AR (SRR N (AR R R IFARR
€, THZBRWTNZ)E, JATH MBERAW T2, DUERIREARA S sh 1 [R5k
A fErat, RIS 2 EE Lk Ja B IOV AR IR o IR, 75 B2 FEI SR 60/40 537 C B X
BEAT FT AR o SRR, AR SRR UL a6 25 48 [l 58 517 ) I o A3 A0 BL T 530 4T
BAE? REHMARES TWAEZERRE: (1D QR85 e A Fasg X, i
e R R RIIL PR E R, Flan Tk s, A a5 NS5 il B HESE b %2

(2) 7 BT e 22 38 0 SR B2 — AN BEE I (] 5 PR R S A s 3, 2840011

R —FK AT TN AEE DY 100 7T, 10 2 728 7 28 55 RS /& 50 76, A4 U a2 04 100%.
{EFEXAS 100% I P 2t 3 T LA —4E 58, W LR TR A0 St I, 0 n] DL 5 2150 1L 4F
IR, AT R A DA AE “ SRR ” o [FIRE, XA Rl BEAEAROR 1L 3 dh
JEHSE I M2, A WAEMMERE P THRHES PO st R EAT . Ik, R — A8
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ARSI E R, AT T35 T S AT OB AR (I BEI /K R . BRIk, BRATATEL
2 T e 2 2R SRS BN L, TE AR RS P-4 SR i 2 XS TSR B SRS, A JoE_E R A i
BARE PN . H T B BBl AR AE T i — B 18] L 23 BOVES € RFFAE, RE T
W 2 T FOER i s BT, HX R R G EdE B 3sigma FF. L, 4
FATN B Pl R A ORI, FRAE A A AEE RS EAT: (1D WERIRATHIE
RGP R R R G AR DL, A T RATAVE I - B RS TS, f i B AL A i et R B
RMEFRAE:, IR ESCEF RBP4 SRS FE R 50 KA 2 e R Bt =, R
FEMZIZ D L s (2 BATNAZUARBEAT RS TR B, R g3 A [F) A ) 5%
PTG A T, RIS 2 A AT B ML e e, B S B (AR AL A R
PER M AR S BB R R B8, BHE I NERSIRFNE R E, REENRZIERE
SFRRIZ B, FLANRE TS ME AR 500 e L IEAR DG, (HR K 2 5 AP smart beta
R

FERR RO E R RE T, BATREFE “IID7 HAFE “mk R fRRe? & 552
BT, BT B B B B, A A e B N ORGSR MEIE IR fEEEF K,
PO EAR SRR T B T i R, R4 E A (Portfolio Manager) #fH
Chi T (HED WEFIN. Prsl b, REFE D™ Nl B USRS R, E AT LI R A
i B AR R SIS SR, AR, R 3 i i A o {EL L I 7 H e b
A KR S RE LI TRE SR 26848 AOVCTT AT Jy T4t e 94, BSR4 5 < K I 5
SCRR AR SAE B L B AU TN FL S AL 55 53 28587, DA I IX B A N E 4L &
AR T BARE B R B R T 746 B AT o 10 73 4 FhE s S H AW BRI —
R AL H i (B REBGERD) » AT B A R SR T TE R AT DA S R I R
iy L Y RS R R BT TG, A A N ORIR R AT IR . B, MK R4
Nt « BRI BB ARE T 58 TR 4058 Ie B AU R PR 58 T 25 5 tH I B0 2 e B TR
CRUBSE U #8 b B2 B 7 R Tk TP B P i (Risk Parity) RE#EAEM I
PREE T BB A A 2H A R [, AT A5 (B A R R R . 9 SR 2 N I
AL R e RS S A 8 N B IR S IR A 0% e AU XUA, [RJ Rt A N SRR v FE B AR AR
FE, Nk, 1EA—RAA TR (portfolio engineer), ARIER B i 2 HUAS [H] 1 L e
(Bt « JEABERAE (SR BT “HRBRHIEM” B3] 15 NaE 2 RIFH), TAM
RERGD M EE OEE 2Ok, RIERET KR T, A EREE 517k
AIREAL B L B N R IR o AR MEE AR 20 10 557 B Jeli S 4 Y IR T 18 A BY B
A REAEME A AN S R S Iy, AEX P AR SO AN b [FIEAE B RO E AL
A I — LE 5E 7 AU 2t A KT IR, (ER IRAR BE SR A — DA BB 3K, [RIREAEA
BT IEHE 2 2R B Ay A1 T B DTk A v A R LU AR o AR T 25 (1 — S I ) B
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AT AR G B AR b, B B A RS I B AR o R A AR R A
M 7= 2 (R AR AE G LA, et — B B AN (] ;SRR ATE B U A4, @ 0 3 RO £ A
SRERIBE S, IEXFMAT AR B e s, AR ICE . kS5 BAE T, — s
BRI T R, BN, BT, B5, VTR, A, B R AR R
i, AHERLG, MRS A EEAN b5 R A I A, FRATTH R % 5 s T H X AN f5 1]
KB R BEAE AL F & b 5/ 1) 127 72 o g R T A T, {ELIX 5 A bl 2508 04 R — s A REFH 11
ONZE, 153 UK P B e B FE AT AR . RS IR E AR A IO A, R i 2 2025 4R I
IRAZE A R 45 T Metal-Organic Framework (& /@A HIMEZLAL A St THE, 7
EHER, EFEAR—MEACEE? , Bl LS R ST AE L7 8 MR R A R
(Building Block) , FEZFIAIH K& Fhdh$h =L 2% 2540, BRI B8 IC B 4H & T L2
“60/40 HETCE” , ATLARZ “80/20 G457 , WA LR MK P45t =R AL
5 IR RE T DUEAT B IRAAL , IX R AR R 6 )8 A WIHESE AL & B 2 AR A 2 At
FAEE—HAHLE (self-assembly) .

X7 G B A e B AL th R 2 KSR I 1) i, JE 0 1 — B 1 i e 22 P
BN, BERFEGAMAR U, WEIRRE T =SOREE, HERECHT 1, A E#TZ 0
WA EHEFIE, FHEREAR . /b — B L u R = A RS SIS E R, BEA
AR —ANETH, - SRER Y. BT E 2 o R R . 7
TR E R B L H S BIRERK, DO R B RIM B S AR, BB Nz 0 e —
A2 G BREAN NU AR, ST s L2 TIRZ TR A fEEHE R, A
Bl 3 5 1) A T J5 R AN 4 S /N P AR LR SR AN SR 2 G B T, SRR T KRG 1 il
W BEIFA—HE, R REDR AN U AR — M = TR e AR N 7l SRR Ay
M ARFERFBAE A FE? RERRRERRRT, LR, —AF KR
AR LRI I e Bl (R U0 SR AT 31— A Gl miE 7 B OR, 58— ER A Rk .
T EE = REEN S LI, i EANRE R RER, B JEX =R T RS
BRI EE AT, B R AN T B i, SRR RS A BR AR T RE R R 1, ]
RER A ERIIIBIRL SR )5 SRAT 1 e A o At AR B30 2% 5 A7 fot i 7T LA AZ 5 FA 45 RN
FasE, MATIRFNED. (H2, TABLEKED REV R Ffim, THRA SRR R
i S EATEE . LR M S AR R AR 8T, A7, “iE
7, “CRA” S55E, HHARMITIX A BEIE W]k G 22 PRAE 2 R B IR “ AR B
A, ATREATIE - MFE R RN ARG, BCARE RPN, & —FERRE k. £
TERR TR A I ORI , 10 ORI EOR K 5 e ) B R RERF S A WA,
PERS & B HAR e FE RN VIMR . 2 A T Rk e B PER R, RS2
EHI G2 AR BRI H#t—24, IIARE. Bk, ERXPFENRHRLT, EHd
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BB B, RO B o (ALY et R, SR A] BEAT R B A PR 56 2 B B AT BL
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