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B3 1: BlackRock I2H AV EMEFENX

Factor Economic Rationale Factor Mimicking Portfolio
Economic Reward for taking exposure to the global economy Long: Equity futures, listed real estate (real estate investment trusts),
Growth commodities
Short: Cash
Real Rates Reward for taking exposure to the risk of movements Long: Basket of sovereign inflation-linked bonds
in interest rates Short: Cash
Inflation Reward for taking exposure to changes in prices Long: Basket of nominal sovereign bonds
Short: Basket of inflation-linked sovereigns of matching maturity
Credit Reward for lending to corporations rather than Long: Investment-grade bonds, high-yield bonds
governments Short: Government bonds
Emerging Reward for taking exposure to the additional political Long: Emerging market equity, emerging market debt
Markets risk from emerging markets Short: Developed market equity, developed government bonds
Liquidity Reward for taking exposure to illiquid assets Long: Small-cap equity
Short: Large-cap equity, volatility futures

BRISKEIE: Fergis et al. (2019) H{SEAEHIAT

St E®E &, BlackRock 7E Fergis et al. (2019) 4B AT U &~
ZEAME—ERNETF. X—WEFRFTEMBRR T RSO R LA ).
B, UAFSZTHAGWERIEFHNARNENEXRH, BEFEFEEREXINF
FIERERE. ER, HFESNMEAZUBEMEEH, dRNEFEESIM
K RER, AIZRSHMEER. Eit, REX—EWES R AR RERHE
KHEMETF, FHE/MMIEEE~NE.

#f12% BlackRock {RHEMIZEMBETFHER, UR~MIEAEETR, B
BT RMNERTEANTIAN A &l?%%oﬁ$hhmAﬁ BNERATE
A “EBERFBMB” 5%, XABMPREEENT. RINRE/LMH~
MHMHﬂIE*E#ﬁ%%ﬂﬁ?%ﬁﬁﬂ¢ﬁﬁﬁﬁﬁ%%ﬁﬁaHM,
BRENREBM AR 2B UMK BUMERHBNEREN.
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WK BT 2. LN, & w T EHES
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FIRLRIR: Wind PIEHALERASFR
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FA “EH-ER” BERE, BITREFRTIDIAT 4 DRTE, HART
HARMNETE. AREENZRES, AT EETR, RNSEXFEY
TR BERE; RE, BERXERE; &E, REBTHOXGETRE, 78
AT E LRI, SKHaSETFERER RIAE.

NERE, RETARRENEDRESREVURNEA—THRA. B
RGN ENER, ZEFEERRGTELHLTFREMRE TEHNE. &
&, B 2010 ELCRAENIRERILE 7. 76%, AL 4.62%, BEELtLRA
1.75, HIBAERHA.

Bl 16: ENNLHISINE—HgE T AR TE EREARI
ENEF EW) ~L5HRE R4 fes
—— REEH: ERETF REFH: EREF EW

2.60 0.40
2.40 0.35
2.20 0.30
2.00 0.25
1.80 0.20
1. 60 0.15
1.40 0.10
1.20 0.05
1.00 0.00
0.80 . . . . . — -0.05
2010/1/29 2012/1/29 2014/1/29 2016/1/29 2018/1/29 2020/1/29 2022/1/29
Ea FmE = A LB i
KN B 6.37% 6.71% 1.59
REFEM: BREF 7.35% 5. 00% 1.58
RETRE: HREF+EEA 7.76% 4. 62% 1.75

BRKRIR: Wind PISHARAAZER
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RENKEFNMREESR] 2005 FAHEEFHETEREL, BRI FEEE
BRKEET 1996 FHEHM “2XIE” REMERE TN BENKINA. &
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EXEREP, BRNEXBEVMEFRAF~NRENOBEE, § “BEUN-
#E NESEERREERES., EaSERXRTEMNZRES, wRFEA
FRFEABE—NRRAMFIET, FIRX—HERBTEESEREFE S
HXETELINESHNETERE. FRER, ETENREFHIRNERERE %
BTETHENMR. TR ERAIEHIE R XU HAIEERERAENREH.
BLEHAMENINEERERER 6. 36%EFE 7.35%, EHEME 6. 71%458 K
5. 00%.

Eif—%, BERERETFOAREERENAAENKEAERE £, Hix
BET-FRARMRE, RNGUBAE—ISH-EERE, XHMEX L, &
MR T “&XKR” PRE. SRENEEA—LSEITIERA, FHERER
15 7.76%; RAEHE—LIRA 4. 62%; LI, BEERBRFT 1.75, GTHE
HIiRFt. FEATIR, “fERM+RERE+ARE T NEXIRECEBRAERE
BERW{TH.
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