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B%2: 101 BRBAFHEAX (F 1~50AHF)
Bf a4  dAHEAKX

Alphal (rank(ts_argmax(signedpower(((RETURNS < 0) ? stddev(RETURNS, 20) : CLOSE), 2.), 5)) - 0.5)

Alpha2 (-1 * correlation(rank(delta(LOG(VOLUME), 2)), rank(((CLOSE - OPEN) / OPEN)), 6))

Alpha3 (-1 * correlation(rank(OPEN), rank(VOLUME), 10))

Alpha4 (-1 * ts_rank(rank(LOW), 9))

Alpha5 (rank((OPEN - (sum(VWAP, 10) / 10))) * (-1 * abs(rank((CLOSE - VWAP)))))

Alpha6 (-1 * correlation(OPEN, VOLUME, 10))

Alpha7 ((ADV20 < VOLUME) ? ((-1 * ts_rank(abs(delta(CLOSE, 7)), 60)) * sign(delta(CLOSE, 7))) : (-1 * 1))

Alpha8 (-1 * rank(((sum(OPEN, 5) * sum(RETURNS, 5)) - delay((sum(OPEN, 5) * sum(RETURNS, 5)) , 10))))

Alpha9 (0 < ts_min(delta(CLOSE, 1), 5)) ? delta(CLOSE, 1) : ((ts_max(delta(CLOSE, 1), 5) < 0) ? delta(CLOSE, 1) : (-1 * delta(CLOSE, 1)))

Alphal0 rank((0 < ts_min(delta(CLOSE, 1), 4)) ? delta(CLOSE, 1) : ((ts_max(delta(CLOSE, 1), 4) < 0) ? delta(CLOSE, 1) : (-delta(CLOSE, 1))))

Alphall ((rank(ts_max((VWAP - CLOSE), 3)) + rank(ts_min((VWAP - CLOSE), 3))) * rank(delta(VOLUME, 3)))

Alphal2 (sign(delta(VOLUME, 1)) * (-1 * delta(CLOSE, 1)))

Alphal3 (-1 * rank(covariance(rank(CLOSE), rank(VOLUME), 5)))

Alphal4 ((-1 * rank(delta(RETURNS, 3))) * correlation(OPEN, VOLUME, 10))

Alphal5s (-1 * sum(rank(correlation(rank(HIGH), rank(VOLUME), 3)), 3))

Alphal6 (-1 * rank(covariance(rank(HIGH), rank(VOLUME), 5)))

Alphal7 (((-1 * rank(ts_rank(CLOSE, 10))) * rank(delta(delta(CLOSE, 1), 1))) * rank(ts_rank((VOLUME / ADV20), 5)))

Alphal8 (-1 * rank(((stddev(abs((CLOSE - OPEN)), 5) + (CLOSE - OPEN)) + correlation(CLOSE, OPEN, 10))))

Alphal9 ((-1 * sign(((CLOSE - delay(CLOSE, 7)) + delta(CLOSE, 7)))) * (1 + rank((1 + sum(RETURNS, 250)))))

Alpha20 (((-1 * rank((OPEN - delay(HIGH, 1)))) * rank((OPEN - delay(CLOSE, 1)))) * rank((OPEN - delay(LOW, 1))))

Alpha2l ((((sum(CLOSE, 8) / 8) + stddev(CLOSE, 8)) < (sum(CLOSE, 2)/2)) ? (-1 * 1) : (((sum(CLOSE, 2) / 2) < ((sum(CLOSE, 8)/ 8) -
stddev(CLOSE, 8))) ? 1: (((1 < (VOLUME / ADV20)) || (VOLUME / ADV20) == 1)) ? 1: (-1 * 1))))

Alpha22 (-1 * (delta(correlation(HIGH, VOLUME, 5), 5) * rank(stddev(CLOSE, 20))))

Alpha23 (((sum(HIGH, 20) / 20) < HIGH) ? (-1 * delta(HIGH, 2)) : 0)

Alpha24 ((((delta((sum(CLOSE, 100) / 100), 100) / delay(CLOSE, 100)) < 0.05) || ((delta((sum(CLOSE, 100) / 100), 100) / delay(CLOSE, 100))
==0.05)) ? (-1 * (CLOSE - ts_min(CLOSE, 100))) : (-1 * delta(CLOSE, 3)))

Alpha25 rank(((((-1 * RETURNS) * ADV20) * VWAP) * (HIGH - CLOSE)))

Alpha26 (-1 * ts_max(correlation(ts_rank(VOLUME, 5), ts_rank(HIGH, 5), 5), 3))

Alpha27 ((0.5 < rank((sum(correlation(rank(VOLUME), rank(VWAP), 6), 2) / 2.0))) ? (-1 * 1) : 1)

Alpha28 scale(((correlation(ADV20, LOW, 5) + ((HIGH + LOW) / 2)) - CLOSE))

Alpha29 (min(product(rank(rank(scale(LOG(sum(ts_min(rank(rank((-1 * rank(delta((CLOSE - 1), 5))))), 2), 1))))), 1), 5) + ts_rank(delay((-1 *
RETURNS), 6), 5))

Alpha30 (((1.0 - rank(((sign((CLOSE - delay(CLOSE, 1))) + sign((delay(CLOSE, 1) - delay(CLOSE, 2)))) + sign((delay(CLOSE, 2) -
delay(CLOSE, 3)))))) * sum(VOLUME, 5)) / sum(VOLUME, 20))

Alpha3l rank(decay_linear(-rank(delta(CLOSE, 10)), 10)) + rank(-delta(CLOSE, 3)) + sign(scale(correlation(ADV20, LOW, 12)))

Alpha32 (scale(((sum(CLOSE, 7) / 7) - CLOSE)) + (20 * scale(correlation(VWAP, delay(CLOSE, 5), 230))))

Alpha33 rank((-1 * ((1 - (OPEN / CLOSE))"1)))

Alpha34 rank(((1 - rank((stddev(RETURNS, 2) / stddev(RETURNS, 5)))) + (1 - rank(delta(CLOSE, 1)))))

Alpha35 ((ts_rank(VOLUME, 32) * (1 - ts_rank(((CLOSE + HIGH) - LOW), 16))) * (1 - ts_rank(RETURNS, 32)))

Alpha36 2.21 * rank(correlation((CLOSE - OPEN), delay(VOLUME, 1), 15)) + 0.7 * rank(OPEN - CLOSE) + 0.73 * rank(ts_rank(delay((-1 *
RETURNS), 6), 5)) + rank(abs(correlation(VWAP, ADV20, 6))) + 0.6 * rank((sum(CLOSE, 200) / 200 - OPEN) * (CLOSE - OPEN))

Alpha37 (rank(correlation(delay((OPEN - CLOSE), 1), CLOSE, 200)) + rank((OPEN - CLOSEY)))

Alpha38 ((-1 * rank(ts_rank(CLOSE, 10))) * rank((CLOSE / OPEN)))

Alpha39 (-1 * rank((delta(CLOSE, 7) * (1 - rank(decay_linear((VOLUME / ADV20), 9)))))) * (1 + rank(sum(RETURNS, 250))))

Alpha40 ((-1 * rank(stddev(HIGH, 10))) * correlation(HIGH, VOLUME, 10))

Alpha41 (((HIGH * LOW)"0.5) - VWAP)

Alpha42 (rank((VWAP - CLOSE)) / rank((VWAP + CLOSE)))

Alpha43 (ts_rank((VOLUME / ADV20), 20) * ts_rank((-1 * delta(CLOSE, 7)), 8))

Alpha44 (-1 * correlation(HIGH, rank(VOLUME), 5))

Alpha45 -1 * rank(sum(delay(CLOSE, 5), 20) / 20) * correlation(CLOSE, VOLUME, 2) * rank(correlation(sum(CLOSE, 5), sum(CLOSE, 20), 2))

Alpha46 ((0.25 < (((delay(CLOSE, 20) - delay(CLOSE, 10)) / 10) - ((delay(CLOSE, 10) - CLOSE) / 10))) ? (-1 * 1) : (((((delay(CLOSE, 20) -
delay(CLOSE, 10)) / 10) - ((delay(CLOSE, 10) - CLOSE) / 10)) <0) ? 1: ((-1 * 1) * (CLOSE - delay(CLOSE, 1)))))

Alpha47 ((rank(1 / CLOSE) * VOLUME) / ADV20) * (HIGH * rank(HIGH - CLOSE) / (sum(HIGH, 5) / 5)) - rank(VWAP - delay(VWAP, 5))

Alpha48 (indneutralize(((correlation(delta(CLOSE, 1), delta(delay(CLOSE, 1), 1), 250) * delta(CLOSE, 1)) / CLOSE), indclass) /
sum(((delta(CLOSE, 1) / delay(CLOSE, 1))"2), 250))

Alpha49 (((((delay(CLOSE, 20) - delay(CLOSE, 10)) / 10) - ((delay(CLOSE, 10) - CLOSE) / 10)) < (-0.1)) ? 1 : (delay(CLOSE, 1) - CLOSE)))

Alpha50 (-1 * ts_max(rank(correlation(rank(VOLUME), rank(VWAP), 5)), 5))
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H£3: 101 BABFHEAIX (F51~87ABF)

BFA&#4& HEAX

Alpha51 (((((delay(CLOSE, 20) - delay(CLOSE, 10)) / 10) - ((delay(CLOSE, 10) - CLOSE) / 10)) < (-0.05)) ? 1 : (delay(CLOSE, 1) - CLOSE)))

Alpha52 ((((-ts_min(LOW, 5)) + delay(ts_min(LOW, 5), 5)) * rank(((sum(RETURNS, 240) - sum(RETURNS, 20)) / 220))) * ts_rank(VOLUME, 5))

Alpha53 (-1 * delta((((CLOSE - LOW) - (HIGH - CLOSE)) / (CLOSE - LOW)), 9))

Alpha54 ((-1* (LOW - CLOSE) * (OPEN"5))) / ((LOW - HIGH) * (CLOSE"5)))

Alpha55 (-1 * correlation(rank((CLOSE - ts_min(LOW, 12)) / (ts_max(HIGH, 12) - ts_min(LOW, 12))), rank(VOLUME), 6))

Alpha56 (0 - (1 * (rank((sum(RETURNS, 10) / sum(sum(RETURNS, 2), 3))) * rank((RETURNS * CAP)))))

Alpha57 (0-(1*((CLOSE - VWAP) / decay_linear(rank(ts_argmax(CLOSE, 30)), 2))))

Alpha58 (-1 * ts_rank(decay_linear(correlation(indneutralize(VWAP, indclass), VOLUME, 3.92795), 7.89291), 5.50322))

Alpha59 (-1 * ts_rank(decay_linear(correlation(indneutralize(((VWAP * 0.728317) + (VWAP * (1 - 0.728317))), indclass), VOLUME, 4.25197),
16.2289), 8.19648))

Alpha60 (0-(1*((2*scale(rank(((((CLOSE - LOW) - (HIGH - CLOSE)) / (HIGH - LOW)) * VOLUME)))) - scale(rank(ts_argmax(CLOSE, 10))))))

Alpha61 (rank((VWAP - ts_min(VWAP, 16.1219))) < rank(correlation(VWAP, ADV180, 17.9282)))

Alpha62 -(rank(correlation(VWAP, sum(ADV20, 22.4101), 9.91009)) < rank(((rank(OPEN) * 2) < (rank(((HIGH + LOW) / 2)) + rank(HIGH)))))

Alpha63 ((rank(decay_linear(delta(indneutralize(CLOSE, indclass), 2.25164), 8.22237)) - rank(decay_linear(correlation(((VWAP * 0.318108) +
(OPEN * (1 - 0.318108))), sum(ADV180, 37.2467), 13.557), 12.2883))) * -1)

Alpha64 ((rank(correlation(sum(((OPEN * 0.178404) + (LOW * (1 - 0.178404))), 12.7054), sum(ADV120, 12.7054), 16.6208)) <
rank(delta((((HIGH + LOW) / 2) * 0.178404) + (VWAP * (1 - 0.178404))), 3.69741))) * -1)

Alpha65 ((rank(correlation(((OPEN * 0.00817205) + (VWAP * (1 - 0.00817205))), sum(ADV60, 8.6911), 6.40374)) < rank((OPEN -
ts_min(OPEN, 13.635)))) * -1)

Alpha66 ((rank(decay_linear(delta(VWAP, 3.51013), 7.23052)) + ts_rank(decay_linear(((((LOW * 0.96633) + (LOW * (1 - 0.96633))) - VWAP) /
(OPEN - ((HIGH + LOW) / 2))), 11.4157), 6.72611)) * -1)

Alpha67 -(rank(HIGH - ts_min(HIGH, 2.14593))"rank(correlation(indneutralize(VWAP, indclass), indneutralize(ADV20, indclass), 6.02936)))

Alpha68 ((ts_rank(correlation(rank(HIGH), rank(ADV15), 8.91644), 13.9333) < rank(delta(((CLOSE * 0.518371) + (LOW * (1 - 0.518371))),
1.06157))) * -1)

Alpha69 ((rank(ts_max(delta(indneutralize(VWAP, indclass), 2.72412), 4.79344))"ts_rank(correlation(((CLOSE * 0.490655) + (VWAP * (1 -
0.490655))), ADV20, 4.92416), 9.0615)) * -1)

Alpha70 ((rank(delta(VWAP, 1.29456))"ts_rank(correlation(indneutralize(CLOSE, indclass), ADV50, 17.8256), 17.9171)) * -1)

Alpha71 max(ts_rank(decay_linear(correlation(ts_rank(CLOSE, 3.43976), ts_rank(ADV180, 12.0647), 18.0175), 4.20501), 15.6948),
ts_rank(decay_linear((rank(((LOW + OPEN) - (VWAP + VWAP)))"2), 16.4662), 4.4388))

Alpha72 (rank(decay_linear(correlation(((HIGH + LOW) / 2), ADV40, 8.93345), 10.1519)) / rank(decay_linear(correlation(ts_rank(VWAP,
3.72469), ts_rank(VOLUME, 18.5188), 6.86671), 2.95011)))

Alpha73 (max(rank(decay_linear(delta(VWAP, 4.72775), 2.91864)), ts_rank(decay_linear(((delta(((OPEN * 0.147155) + (LOW * (1 -
0.147155))), 2.03608) / ((OPEN * 0.147155) + (LOW * (1 - 0.147155)))) * -1), 3.33829), 16.7411)) * -1)

Alpha74 ((rank(correlation(CLOSE, sum(ADV30, 37.4843), 15.1365)) < rank(correlation(rank(((HIGH * 0.0261661) + (VWAP * (1 -
0.0261661)))), rank(VOLUME), 11.4791))) * -1)

Alpha75 (rank(correlation(VWAP, VOLUME, 4.24304)) < rank(correlation(rank(LOW), rank(ADV50), 12.4413)))

Alpha76 (max(rank(decay_linear(delta(VWAP, 1.24383), 11.8259)), ts_rank(decay_linear(ts_rank(correlation(indneutralize(LOW, indclass),
ADV81, 8.14941), 19.569), 17.1543), 19.383)) * -1)

Alpha77 min(rank(decay_linear(((((HIGH + LOW) / 2) + HIGH) - (VWAP + HIGH)), 20.0451)), rank(decay_linear(correlation(((HIGH + LOW) /
2), ADV40, 3.1614), 5.64125)))

Alpha78 (rank(correlation(sum(((LOW * 0.352233) + (VWAP * (1 - 0.352233))), 19.7428), sum(ADV40, 19.7428),
6.83313))"rank(correlation(rank(VWAP), rank(VOLUME), 5.77492)))

Alpha79 (rank(delta(indneutralize(((CLOSE * 0.60733) + (OPEN * (1 - 0.60733))), indclass), 1.23438)) < rank(correlation(ts_rank(VWAP,
3.60973), ts_rank(ADV150, 9.18637), 14.6644)))

Alpha80 ((rank(sign(delta(indneutralize(((OPEN * 0.868128) + (HIGH * (1 - 0.868128))), indclass), 4.04545)))"ts_rank(correlation(HIGH,
ADV10, 5.11456), 5.53756)) * -1)

Alpha81 ((rank(LOG(product(rank((rank(correlation(VWAP, sum(ADV10, 49.6054), 8.47743))"4)), 14.9655))) < rank(correlation(rank(VWAP),
rank(VOLUME), 5.07914))) * -1)

Alpha82 (min(rank(decay_linear(delta(OPEN, 1.46063), 14.8717)), ts_rank(decay_linear(correlation(indneutralize(VOLUME, indclass), ((OPEN
*0.634196) + (OPEN * (1 - 0.634196))), 17.4842), 6.92131), 13.4283)) * -1)

Alpha83 (rank(delay(((HIGH - LOW) / (sum(CLOSE, 5) / 5)), 2)) * rank(VOLUME)) / ((HIGH - LOW) / (sum(CLOSE, 5) / 5)) / (VWAP - CLOSE))

Alpha84 signedpower(ts_rank((VWAP - ts_max(VWAP, 15.3217)), 20.7127), delta(CLOSE, 4.96796))

Alpha85 (rank(correlation(((HIGH * 0.876703) + (CLOSE * (1 - 0.876703))), ADV30, 9.61331))"rank(correlation(ts_rank(((HIGH + LOW) / 2),
3.70596), ts_rank(VOLUME, 10.1595), 7.11408)))

Alpha86 ((ts_rank(correlation(CLOSE, sum(ADV20, 14.7444), 6.00049), 20.4195) < rank(((OPEN + CLOSE) - (VWAP + OPEN)))) * -1)

Alpha87 (max(rank(decay_linear(delta(((CLOSE * 0.369701) + (VWAP * (1 - 0.369701))), 1.91233), 2.65461)),
ts_rank(decay_linear(abs(correlation(indneutralize(ADV81, indclass), CLOSE, 13.4132)), 4.89768), 14.4535)) * -1)

i - b
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Alpha88 min(rank(decay_linear(((rank(OPEN) + rank(LOW)) - (rank(HIGH) + rank(CLOSE))), 8.06882)),
ts_rank(decay_linear(correlation(ts_rank(CLOSE, 8.44728), ts_rank(ADV60, 20.6966), 8.01266), 6.65053), 2.61957))

Alpha89 (ts_rank(decay_linear(correlation(((LOW * 0.967285) + (LOW * (1 - 0.967285))), ADV10, 6.94279), 5.51607), 3.79744) -
ts_rank(decay_linear(delta(indneutralize(VWAP, indclass), 3.48158), 10.1466), 15.3012))

Alpha90 ((rank((CLOSE - ts_max(CLOSE, 4.66719)))"ts_rank(correlation(indneutralize(ADV40, indclass), LOW, 5.38375), 3.21856)) * -1)

Alpha9dl ((ts_rank(decay_linear(decay_linear(correlation(indneutralize(CLOSE, indclass), VOLUME, 9.74928), 16.398), 3.83219), 4.8667) -
rank(decay_linear(correlation(VWAP, ADV30, 4.01303), 2.6809))) * -1)

Alpha92 min(ts_rank(decay_linear(((((HIGH + LOW) / 2) + CLOSE) < (LOW + OPEN)), 14.7221), 18.8683),
ts_rank(decay_linear(correlation(rank(LOW), rank(ADV30), 7.58555), 6.94024), 6.80584))

Alpha93 (ts_rank(decay_linear(correlation(indneutralize(VWAP, indclass), ADV81, 17.4193), 19.848), 7.54455) /
rank(decay_linear(delta(((CLOSE * 0.524434) + (VWAP * (1 - 0.524434))), 2.77377), 16.2664)))

Alpha94 ((rank((VWAP - ts_min(VWAP, 11.5783)))"ts_rank(correlation(ts_rank(VWAP, 19.6462), ts_rank(ADV60, 4.02992), 18.0926),
2.70756)) * -1)

Alpha9s (rank((OPEN - ts_min(OPEN, 12.4105))) < ts_rank((rank(correlation(sum(((HIGH + LOW) / 2), 19.1351), sum(ADV40, 19.1351),
12.8742))"5), 11.7584))

Alpha96 (max(ts_rank(decay_linear(correlation(rank(VWAP), rank(VOLUME), 3.83878), 4.16783), 8.38151),
ts_rank(decay_linear(ts_argmax(correlation(ts_rank(CLOSE, 7.45404), ts_rank(ADV60, 4.13242), 3.65459), 12.6556), 14.0365),
13.4143)) * -1)

Alpha97 -(rank(decay_linear(delta(indneutralize((LOW * 0.721001) + (VWAP * (1 - 0.721001))), indclass), 3.3705), 20.4523)) -
ts_rank(decay_linear(ts_rank(correlation(ts_rank(LOW, 7.87871), ts_rank(ADV60, 17.255), 4.97547), 18.5925), 15.7152), 6.71659))

Alpha98 (rank(decay_linear(correlation(VWAP, sum(ADV5, 26.4719), 4.58418), 7.18088)) -
rank(decay_linear(ts_rank(ts_argmin(correlation(rank(OPEN), rank(ADV15), 20.8187), 8.62571), 6.95668), 8.07206)))

Alpha99 -(rank(correlation(sum(((HIGH + LOW) / 2), 19.8975), sum(ADV60, 19.8975), 8.8136)) < rank(correlation(LOW, VOLUME, 6.28259)))

Alphal00 (- ((((1.5 * scale(indneutralize(indneutralize(rank((((CLOSE * 2 - LOW - HIGH) / (HIGH - LOW)) * VOLUME)), indclass), indclass))) -
scale(indneutralize((correlation(CLOSE, rank(ADV20), 5) - rank(ts_argmin(CLOSE, 30))), indclass))) * (VOLUME / ADV20))))

Alphal0l  ((CLOSE - OPEN) / ((HIGH - LOW) + .001))

A& RAE K R

i
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HUATAI SECURITIES

BREATFTEHAN TR T AR

EAV 2 =@M IR 5 Ay AN A B, BB 1 (2010/1/4~2015/6/12) *F % 2010 4
WZE 2015 %, wEME 2 (2015/6/15~2016/12/30) 25 2015 4+ £ 2016 4 &,
B £ 3 (2017/1/3~2019/4/30) 3t 5 2017 S E =M K . £A1H A HE 101 H AR
B 5t 8dii, itk 20 AdkEE, 2520 A-FHH-FE, 3520 BRHERTH
B E Btk A%, FEZANEANEASHNKFHE, wTEAF (FERTE
H—aE R E5E—R TR XFEEHEAT KT 0.2, MEERET).

EAMBARTRXFEARA—B, mP A RR. KirL, RIFPBTH L4 MENE
BFAX AR KR, ThELEF KL R KA H I,

B%6: 101BABF5ANMGAEATEZARARBGXREYETEET

st¥E TR T itk 20 BKEERT %20 B FH®RFRR T d£20 BRFHFERT
HF L4 Br# 1 M2 M3 Mre 1 & 2 e 3 g 2 & 3 el & 2 &3
Alphal 000 002  -001 0.01 0.01 0.00
Alphad -0.02 002 006  -003  -0.03 0.01
Alpha5 0.06 005  -0.03 0.09
Alpha13 - 0.04 009 013 010
Alpha16 005 011  -016  -0.11
Alphal9 0.00 002  -00L  -003  -0.02 .
Alpha24 -0.04 0.00 005 014  -0.17 -0.15
Alpha26 0.05 0.02 005  -013  -012  -0.18
Alpha29 007  -002 003  -010  -0.09  -0.11
Alpha31 -0.01 003  -004 003  -001 0.05
Alpha38 0.03 005  -0.03 0.01 0.02 0.05
Alpha39 -0.02 0.03 006  -0.06 0.06
Alphad0 0.04 0.06
Alphad2 007  -0.02
Alpha47 -0.04 -0.01
Alpha50 008  -0.01
Alpha52 0.01 0.02
Alpha61 -0.05 0.01
Alpha63 0.01 0.01
Alpha65 -0.03 0.03
Alpha66 0.01 0.02
Alpha69 -0.05 0.00
Alpha73 -0.02 0.04
Alpha76 -0.02 0.00
Alpha77 -0.03 0.01
Alpha82 0.00 0.01

Alpha88 -0.02 0.03
Alpha93 -0.01 0.02 -0.03 -0.04 -0.04 0.01 -0.05 -0.07
Alpha97 -0.01 0.00 -0.04 -0.03 -0.01 0.03 -0.06 -0.04

WA R IR Wind, 4 RIER AR

EFARERNE LB PR RIEFRIE EA4T LT RATE
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¥ R F KT & R AR RO

ELSZRT ARG RRE (RS ETAREKZMIK) (2016.09) 7, AMNEAAAN BT A
FHEFRH (BPEEFAGR) 632 XAt n B, ESHTAING —RikE (452
BFMXZAEELRTY) PAMERTERIAE, &8 T HF@0RAERELT. 26085
CZEENBREFHIENE _BRENNRXT,R, AFLBEREF, A THEAGRTE
TRaFecAl, &NFEARALKHA 10 BiAe, E4NXeFTRFLH. AFEF 101
BARBATaEM SN X@T 5FERGE T A4y, Bk 85aa, &M R-Fi#
MK ARALH B —1

¥ B F MR F kR A
=k

)3k R F RANRE T ARG Tk, AARBERFRETHORTRAELG9ES
T+ 1MW EKEMSHTRMEE T, FFEGE)E ZRENE T AT E TG E,
FlBFE e i3 2% T A R A A b o) 25 B K-F—t 1H. EERDH LN
BT %% & (Factor Exposure) BR4& L aTof Z2IANRAEZE T LR F1E. FTH = T4
A AR EE KT

PTHL = xToT 4 Zlndusf BT + In_mktThT + €7
j
LA RES T+ 1 K EEAS
XT AN E THEMAMNER T LOREEGZ
Indus]: THANRE TIHES AMTLRAT EOEZRAE (0/12EF)
In_mktT: BT A AR E THAS K TR T L REREEE
al, b7, bl M B BF KA E, AMAEH, BE X ES
K ENE

AR AEA L, KATEF XA Eni, %5220 FOR-FKEERD (BT
HBRBID )2 R HaT MR FF]) Fest B t 1EF D). t {E5RITEANAT )T A a4 t
BRIt E, ANREINTEZLFN, t AL NEARTERERAZEERLTEL,
PPzt (TN ERFXWREE) RAEM AT E (T+1HMUKER) &
—AMRAE. LA, EEANAREHLE, STFENABTFHD)TH4L, KL

Bkt 3 Hy:a” =0

&BBiX Hy:al #0
ZRAE R LAt AT 2N

aT
Y= SE@)

HEFSE(@NREGE ZHaT AT EZ G RAREITE. — MR ELIERT 2 KM AH K
MR R Ha"RBEF TR (LR, AHEF XS THKREE LA L FGEEER).
EE, AMNEDEEAFRANT A, TLRET, E—SAZF LB TE, T LREE
W4 RE BT Heh,

) AR My T ke T

1. BEd: 2 A, Bk ST, PTIRE, HRENBEHT—H BIF%0IE.

2. EHXIE: 2010/1/4~2019/4/30.

3. @i EAXH ARG ERTE, HizAaNE 5. 10, 20K HEA
AP G BT E ),

4. HBR DT ik
a) BAFHE7EFELAR 1~4;
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b) A EMMA: RETMERTENANML LY RERLQEAD;, Dy HiZREF
1230, Dy1 A 1 E|D; — Dy |89 F 424, M@ ED;F Hr A X T Dy + 5Dy M98 E X
H Dy + 5Dy, 18D, F HF A s F Dy — 5Dy 895 E X A Dy — 5Dy s

c) FHA: DUTRATAF AR, £F T Haa LAEFE (CEHME) #E
T2, HEEFERT (CEME) ALFITLRAT (01REF) e ETEdAT
KM EE, BRI EAEA BT AR, AT AHIRAT Ao A B & 2 B
EREACE

d) ARgAe: Feid vl LA G 69 B T R BT Mk LI 69 MR IR AL ARR £
135 — AT AR N(O,1) 2075 89 5 7], A T VAGE R B B 49 2 55 & 2 1]
AT ot

e) HERMAME: BALEEALETMEK, AT AFHRMKER, oL ¥ K457k
WA TAANRARAE (B TSR FEANEH ERAMURL).

5. HERE: §TFE@R DD (OLS) THREES KRG H R (BN R
WA RS R T A ERERR, LOERKEARS, B54THOH I TR
D), FEREBETR AL 2K, (AMNAFE Barra FH#, KAsR D =F=)3
(WLS), & AARAE TG F 7 RAEARE, BLH A THRFT LM,

6. BTN Ik
a) 1P| a1 BT 2H5HGETZHE;

b) t{EFFEIMAKRT 28 Stb—ABHE TR EHLE/HE
c) t{EFIIHME—E5 a)ts, AR T HEER T ARG
d) BFMEFRFHE—H BT EFQG R

5
~
L

IC A5k

AT ICHELABRATELTHORZEEEE TH PR EFREETHMXZEK, B
ICT = corr(rT+1,XT)
EXFRFEZEEQZXT—RARAERARBETE, MAZT LA, PHAFFHR
Wz EH R T, AERTHE T, £7 Pearson 8% & & T % B FHRAR R K,
£ Al Spearman # 48 % R W £ A4 — 2k XA X Tt H b k89 IC — A& AR Rank IC.

IC A AT AL R My 3 5 ke T

1. i, @HEiE, R@apHs5RaEmE,

2. ARRAFTRELGEHRFT S ALAE (FLPLBALEZ LX), BiHHELALEZEN T
MEATFRERLGER T+l PRSI E M E 6 Spearman A X R %, A T HE-F
Rank IC 1&.

3. BAFHMI ik

a) Rank IC 154 7314 BT 2% H;

b) Rank IC {45 5|45k £ R T A2

¢) IC_IR (Rank IC 18 /77|18 5474k £ 69 b 48) BT A 2ot
d) Rank IC857 X TR Sk B TR 7 R EEE

2B M ik

IRIBEFAEM R Z3/T4T5, MEHRFTELEN, ERANGE SR TFHLGFE. 2 £
MK EF Gk, ICASAT L, A% AER T AN G9IE X HENE, LB, FHE
— /B F o Bl E R 2, & Top 284= Bottom 4869 47 2 K A45 < 3 £ T Middle 41, )
% B F 3k S N A AL A AERBIAE, A 2 kA IC Ao iTAE P ART A AL H) 2
A FEE T,

DM E T R T

1. BRZk, OHRE., @A 5D 54E,

2. ¥4 EENBEREAER T, HESEAS, EREPT—ALSHBHEY KA
Wriets, B MBINA#EA 0.15%.

R HAT L W & A1 R o7
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3. 0 ETk: ARRATREEEMEHT - ALE (FLFLMBALEG X)), FrE:
NATA AN IRAEL I G G A TR KB DN#THER, 49N E, BEAIFGNLERE
B, SAMLEH B LR N BRI R AR — AP0 7 kLT, SRty Ea
AR RIS 37V PN

4. LZumb st E ik A Top 44 R 6905 % & Bottom 284 R é9lks, #2140
KBTI,y 1, WERALSESE N ROFEETA+r)A +1) (1 +1).

5. Mk 2N EESFHREE CLERTE AT, S5m0 5B F,
FEE, RAEH. ABES,

=M FEHEER
BEANB—TREERICAMTEZRGXZ,

BEMENMNB—AF132, BX,YAAA®E, W[corr(X,Y)]>? =R?, A FR?A XKL= Y =
aX + bRAEMEPEX =aY + b8 Tk 28 (L Fa, bAFFEZHK),

e REMVEL R F UK (K@ )aE) P A

r=fX+c
rRBREFKEF, XRARATRERL, cLFHA, c TUEMATHRAT) H ABEERAMN
A HE BT ICAYEIE, AMadBETEZELSTTA, TRRAET, HIERARIBGRE
FREEX, WARRAT ICEAcorr(X,r), #5122, BT ICIEN-FH#FTERHT N
KA = TR A A R?,

Bk, BT ICALAR LR B2 T S FA AME T RERLGEMAMXALE (RP8)-F
), AAEAZRFIHAD R e it (ICARK, IANETERARLRE, R
D) mEEEE AR RTRERAR ER-ARE, R RAIZE T TRIKA
KB FG KD, ZHRRLIEMXTEAEMESREOEE (LK, BFMREFERK
B, WA G IRV ): 2T @&k bt ey t4l, A—L&BE)E ¢ t{E5R?
BBty &—8 (ZFF R XFEA, YR =0 t{AEA 0, FRZ=1HtEALT KX),
B TFTRMNARAGDERB@IETITLETE, P AR AN B -F 30 Rk 589
frREaE /1 (AR AR A8 FARME R L) o KIFFHFidALF B F 27— L2,
BEGAELRTRINLCAEEEELREIB AL LR, FRICHAtELXEZR LD
e, EAT@ AT ARTE,

BHE—T, ICALR WAL A HAR KM SA R L, B R et 3 B F AR A 0 iR fd it ) 2 &
2%, BTKAEFEEAAE ZHEK, ©RBAZTARFAGILEFG R ), dxrE g
B AGRERS,
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— A AL Z P ALK RESF, WA IR 300 RO, Tk 500 MR ALE kP KR
i3, FIRE, TLERFHG L AT FRAABFEN, —Bk3, T RERGZRAA
AR S A, DA R AT DB R AR E R PTAR TP AATR
JE RS AR ER T 101 HARB-Fa9MK LR,

BAVERACMERAN T (F42: RHA), ¥ T=20 LAH B FH RALAT P AL,
A BAFORE A ICHEPHE R TR T8 THFHAEKS, LERFRETIC_IR
A 0.3 ALWET, FE5OAMNFT ARMEE T I ETME, 32520 Bls £, id4 20
B-FH#FE, $4520 B sE) MK RtiTatk, 10l HARF+ 4 89 ML
MR A 69 Rank IC #4152 E4, A 12 /> Rank IC #4152 f #fe a3 {a#rb &)y, L IC IR
WIHEAR DT 0.3 (RRUABANT R RETIEE ). RAVLMT B LEY 4 NF L RAL B F 46
R AEey, A EFARA-LZE FBHRTMNRK, Fb—E8F B3GR, B TENK
R BN, BMARDUIAENZS BEART, 5AKRT B (FTLF T=20) &4
ROk B @EME AR HE ICIE, ZAFAFRMNRXERTEE “IBBEM WL,

BMA7: 101BREFAELARSZETEEE, ICHESHERTALRT (BFR T, T=20)

BF A& [t1394E  |t>2 &b t¥H{E  EFMKkEEHE  Rank ICHME  Rank ICHAEZE  IC_IR (JEF4L) IC>0 &b
Alphal3 2.29 47.42% 1.65 0.39% 5.92% 6.21% 0.95 83.30%
Alpha3 2.03 41.67% 1.47 0.36% 4.96% 5.45% 0.91 83.70%
Alphal6 2.25 46.71% 1.56 0.37% 5.73% 6.33% 0.91 82.37%
Alpha55 1.87 38.65% 1.30 0.31% 4.77% 5.29% 0.90 83.70%
Alpha44 2.37 49.33% 1.68 0.40% 5.96% 6.72% 0.89 83.04%
Alpha50 2.15 42.70% 1.47 0.36% 5.41% 6.19% 0.87 82.59%
Alphals 1.86 37.22% 1.30 0.31% 4.57% 5.36% 0.85 82.77%
Alpha27 1.98 40.07% 1.33 0.32% 4.63% 5.61% 0.82 80.90%
Alpha40 3.75 61.89% 2.36 0.50% 8.12% 11.67% 0.70 76.40%
Alpha26 2.15 43.41% 1.14 0.26% 4.49% 7.10% 0.63 74.76%
Alphaé 2.39 48.22% 1.10 0.23% 3.52% 7.69% 0.46 68.83%
Alphal2 2.21 42.83% 1.00 0.22% 3.42% 7.52% 0.46 71.50%
Alpha59 1.67 32.06% 0.74 0.18% 2.43% 5.43% 0.45 69.01%
Alpha69 2.66 53.21% 1.10 0.26% 3.95% 8.87% 0.45 67.45%
Alpha81 1.67 33.48% 0.59 0.13% 2.36% 5.62% 0.42 67.72%
Alpha2 1.61 30.94% 0.59 0.13% 2.19% 5.34% 0.41 66.38%
Alpha88 1.88 38.33% 0.70 0.14% 2.19% 5.67% 0.39 67.85%
Alpha29 3.21 59.31% 1.05 0.27% 4.22% 11.04% 0.38 65.67%
Alpha97 1.71 33.70% 0.67 0.20% 2.25% 5.92% 0.38 65.05%
Alpha24 3.30 58.99% 1.47 0.36% 4.37% 11.51% 0.38 66.34%
Alpha74 1.91 37.93% 0.61 0.13% 2.41% 6.50% 0.37 64.83%
Alphag84 2.89 52.58% 0.89 0.29% 4.24% 11.57% 0.37 63.40%
Alphall 2.48 47.24% 0.81 0.23% 3.19% 9.04% 0.35 65.54%
Alpha82 2.59 50.45% 0.99 0.27% 2.68% 7.77% 0.34 64.38%
Alpha80 2.13 42.52% 0.72 0.20% 2.54% 7.42% 0.34 63.98%
Alpha45s 1.58 29.83% 0.58 0.13% 2.26% 6.59% 0.34 66.87%
Alpha62 2.13 42.48% 0.48 0.09% 2.55% 7.47% 0.34 67.32%
Alphas8 1.41 23.02% 0.49 0.12% 1.66% 4.88% 0.34 65.18%
Alpha4 3.10 57.03% 0.91 0.24% 3.64% 10.87% 0.33 63.76%
Alpha23 2.50 48.84% 0.82 0.20% 2.66% 8.13% 0.33 63.98%
Alpha76 2.38 46.44% 0.57 0.18% 2.46% 7.83% 0.31 62.56%
Alpha73 3.33 58.64% 0.90 0.22% 3.71% 11.92% 0.31 62.60%
Alphal4 2.21 44.61% 0.95 0.20% 2.32% 7.53% 0.31 64.34%

(R) s ETIE 5.98 79.43% 1.90 0.57% 6.17% 18.89% 0.33 63.62%

(A1) 20 RksEF 4.70 72.08% 2.25 0.60% 7.17% 15.22% 0.47 66.47%

(f) 20 ArFH 5.84 78.50% 2.36 0.42% 7.85% 18.68% 0.42 66.87%

(%) 20 RE#FE 5.19 75.60% 1.59 0.22% 6.56% 17.21% 0.38 67.59%

TR R : Wind, 298 K5 50 P

R HAT L5 WA &2 KU A
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HUATAI SECURITIES

KAV L& P HELAT 71269 B F (Alpha3, 13, 15, 16, 44, 50, 55) 5 4 AR EF
HH B Rank IC RARE X AR T. ATEFTAESH, 4 B EF Rank IC &
# R K, 2Rtk K, HEAAT X249 101 AR BT Rank IC R A2 & 0] &
P —k, FAEADNIAERLZ K ER T DH, X5 ERGNXLERTALAaN B X
&, HELAT 74269 101 K B-F & A Rank IC ¥{E R4 4 N EATF, 2IC IRAZAR
KT 4 At BE T8,

B#%8: B-F Alpha3, 13, 15, 16, 44, 50, 55 55t EF4 Rank IC R ARE (BFR¥ i, T=20)

Alpha3 Alphal3 Alphal5s
200 1 Alphal6 Alphad4 —— Alphas0
180 Alphass — (7)) MHETE () 208 ks %
160 | (f) 20R#F%  —— (f) 208K A%
140 |
120 -
100 -
80
60 -
40 A
S
0 o \F> /\ - T T T T T T T T T T T T T T T T
) N~ — N~ — N~ — N~ — N~ — N~ - N~ — N~ - N~ -
20% 2 239 5 3 5 5 5 3 5 5 S5 3 5 5 5 5 5
o o — — N N ™ ™ < < n [Te] [{e] [{e] M~ ~ [oe] [ee] [o)]
— - — — — - — — — — — — - — — — - — —
o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N [9V] N [9V] N [9V] N [9V] N N

FRRR: Wind, 1 5EK %A
AR BT R T X AL B w48 R &3 om

BE7FRETT T=20 LAFAEPHALEEGNRER, 2K TEFRE ST AR
AR, BTN XERERAEEFORET? AETRGMNK P, KA T AT
T {A—20. 10. 5, £ A BT AR, WBEM. FAMAL; REIRT W@HFT R ETLL
7y X—— P PEAL AL IR, AT A b PEALIE . R B ATk A AR P P AL IR . R B RAT
B AAE R B TP, bk AN LRMEFRRAEEE 7 P RE 4703 RE
Fo AMEBA9, 10 P EFRTAL 12 HHH TR T IC_IR 1 (B 4% 9t 4 =04
gymaR 4R, Bk 10 3P 2017 Fa E @M ARG MR R), BAMEENARFAE 12 &
BT a9 IC_IR s KAA#ATHE A, L IAT 50 & it ﬁwg%'ro

l@z’% 9. 10 PHEF LB AT B FAARR —H6y, HARXLEFEAREN 2017 57 H &%

FRAE GG R KK RIRDHEAF SEATAY B T AL R A2 BT AT AT AEF A e IC_IR
ﬁiﬂim, AR R T AT, THAXAAREZORNECEEZERTHEGFH T ERFF. £
B B8 AT A B 4 A L RAS ] F P A, A S R 69 2 R T kA £ (tbde Alpha27),
WX LR FOERKXRAPRRT 4ANF RARMEE T, S RMEEF P ARG R 4
HiEEERAR,

HEMER % 9. 10 ¥ &8 IC_IR 1A A5 ey, H T=20. 10, 5849 IC_IRMAL
HH ORI, IC_IR #9451 X A& B R4 IC_IR 185K /240/T, 12 IC_IR SFAAiiX
BT IC LR EA L& &L (3L Qian ¥ 2007 F 49 L% (Information Horizon,
Portfolio Turnover, and Optimal Alpha Models)), #A1¥ & TF— % +tH# 5 7769 B
T8 IC RABZZATM K, TARIAZLRE T IC RARLA KRS, § 20 HRH#ER
%kffdfﬂ Y, ERREARXERFHERTAELN, LFEFERACRARA, TBEAR)

169 IR e R AAR K, AT T DT FRMNTHF AT R T HATHENK, BT
«ﬁﬁiﬁﬁﬁ&i\éﬁﬁﬁmo

R HAT L W & A1 R o7
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H£9: 101BABFARARTFAESX. ARALAMT IC_IR (FE54) fH (LM, HHFTRXEHFRA 50 £ FEEF)

BF R At = B F AR AT Ak o B F 847 b+ A P b B F ATk +4 AE R
B3 &4 T=20 T=10 T=5 T=20 T=10 T=5 T=20 T=10 T=5 T=20 T=10 T=5
Alphal3 0.95 0.92 0.85 1.11 1.08 0.99 1.35 1.26 1.11 1.05 1.07 0.96
Alphal6 0.91 0.91 0.85 1.03 1.05 0.97 1.33 1.27 1.13 1.00 1.06 0.97
Alpha50 0.87 0.85 0.78 1.02 1.02 0.93 1.26 1.20 1.07 0.70 0.80 0.75
Alpha44 0.89 0.85 0.77 1.09 1.05 0.93 1.24 1.17 1.00 0.95 1.00 0.90
Alpha3 0.91 0.84 0.68 1.00 0.92 0.74 1.16 1.04 0.84 0.68 0.66 0.54
Alphal5 0.85 0.84 0.79 1.00 1.01 0.94 1.15 1.13 1.04 0.85 0.93 0.90
Alpha55 0.90 0.79 0.71 1.06 0.93 0.83 1.14 1.00 0.88 0.86 0.81 0.73
Alpha27 0.82 0.77 0.66 0.87 0.91 0.82 1.11 1.08 0.95 0.38 0.48 0.44
Alpha26 0.63 0.59 0.55 0.80 0.76 0.72 0.99 0.93 0.83 0.63 0.65 0.64
Alpha40 0.70 0.65 0.53 0.85 0.79 0.65 0.93 0.85 0.71 0.64 0.62 0.53
Alpha83 0.26 0.34 0.45 0.37 0.46 0.59 0.40 0.49 0.60 0.54 0.66 0.78
Alphag84 0.37 0.40 0.56 0.51 0.55 0.71 0.59 0.62 0.76 0.42 0.49 0.65
Alpha88 0.39 0.37 0.42 0.63 0.60 0.63 0.75 0.71 0.72 0.32 0.35 0.44
Alpha62 0.34 0.34 0.44 0.57 0.56 0.63 0.71 0.69 0.73 0.23 0.29 0.40
Alpha5 0.10 0.16 0.37 0.21 0.29 0.51 0.28 0.36 0.57 0.33 0.45 0.72
Alphaé 0.46 0.45 0.36 0.52 0.51 0.41 0.71 0.65 0.52 0.59 0.57 0.47
Alpha4 0.33 0.34 0.51 0.46 0.47 0.62 0.57 0.56 0.70 0.39 0.44 0.62
Alpha90 0.02 0.07 0.28 0.18 0.23 0.40 0.31 0.35 0.49 0.50 0.52 0.67
Alpha74 0.37 0.33 0.30 0.44 0.41 0.38 0.65 0.55 0.46 0.20 0.20 0.18
Alpha2 0.41 0.38 0.47 0.53 0.52 0.60 0.59 0.55 0.63 0.54 0.53 0.63
Alpha96 0.10 0.15 0.27 0.16 0.23 0.36 0.16 0.24 0.38 0.46 0.52 0.63
Alphal2 0.46 0.44 0.46 0.60 0.57 0.59 0.62 0.59 0.61 0.45 0.45 0.49
Alpha81 0.42 0.39 0.38 0.48 0.51 0.48 0.60 0.61 0.57 0.29 0.38 0.40
Alpha87 0.28 0.31 0.47 0.40 0.42 0.57 0.45 0.47 0.61 0.41 0.45 0.60
Alpha69 0.45 0.39 0.47 0.56 0.49 0.59 0.57 0.51 0.61 0.24 0.25 0.41
Alpha57 0.19 0.24 0.34 0.29 0.36 0.46 0.34 0.41 0.51 0.38 0.48 0.61
Alphal9 0.29 0.27 0.39 0.43 0.43 0.54 0.53 0.52 0.60 0.35 0.35 0.48
Alpha59 0.45 0.47 0.48 0.55 0.58 0.56 0.58 0.59 0.57 0.48 0.51 0.51
Alpha23 0.33 0.34 0.53 0.38 0.43 0.58 0.36 0.43 0.58 0.16 0.24 0.38
Alpha66 0.27 0.24 0.42 0.39 0.36 0.54 0.44 0.41 0.58 0.31 0.31 0.54
Alpha80 0.34 0.34 0.51 0.36 0.36 0.54 0.39 0.40 0.57 0.16 0.22 0.40
Alpha38 0.11 0.14 0.32 0.25 0.29 0.46 0.35 0.38 0.54 0.31 0.37 0.55
Alpha39 0.24 0.22 0.36 0.36 0.34 0.48 0.41 0.40 0.54 0.16 0.19 0.39
Alpha29 0.38 0.31 0.35 0.51 0.43 0.46 0.53 0.46 0.50 0.20 0.18 0.27
Alpha32 0.24 0.25 0.38 0.33 0.34 0.47 0.45 0.43 0.53 0.14 0.19 0.32
Alpha8 0.13 0.12 0.31 0.20 0.20 0.40 0.24 0.23 0.43 0.32 0.32 0.53
Alpha67 0.23 0.28 0.40 0.29 0.35 0.48 0.32 0.39 0.51 0.18 0.28 0.44
Alpha24 0.38 0.33 0.40 0.47 0.44 0.51 0.44 0.43 0.51 -0.03 0.01 0.14
Alphas3 0.09 0.14 0.23 0.14 0.21 0.31 0.19 0.26 0.36 0.32 0.40 0.51
Alpha92 0.09 0.14 0.29 0.26 0.31 0.42 0.38 0.42 0.50 0.39 0.44 0.51
Alpha52 0.25 0.23 0.30 0.40 0.39 0.45 0.48 0.46 0.50 0.17 0.18 0.25
Alphal4 0.31 0.32 0.26 0.37 0.37 0.31 0.50 0.48 0.39 0.37 0.38 0.33
Alphal8 0.23 0.26 0.36 0.32 0.36 0.47 0.34 0.39 0.50 0.14 0.22 0.37
Alpha75 0.28 0.34 0.36 0.24 0.36 0.41 0.38 0.47 0.50 0.24 0.37 0.44
Alphall 0.35 0.34 0.29 0.43 0.42 0.37 0.49 0.46 0.42 0.33 0.34 0.31
Alpha76 0.31 0.21 0.34 0.45 0.33 0.45 0.49 0.37 0.48 0.34 0.23 0.38
Alpha63 0.26 0.26 0.42 0.27 0.28 0.45 0.29 0.31 0.48 0.17 0.22 0.43
Alphas8 0.34 0.39 0.42 0.40 0.44 0.44 0.42 0.46 0.48 0.37 0.43 0.47
Alpha31 0.18 0.20 0.32 0.27 0.31 0.44 0.29 0.33 0.48 0.11 0.23 0.42
Alpha37 0.14 0.16 0.28 0.22 0.26 0.39 0.35 0.36 0.47 0.24 0.28 0.41
(R) sT#EFIE 0.33 0.29 0.24 0.33 0.29 0.24 - - - - - -
(#) 20 Bles % 0.47 0.42 0.41 0.61 0.55 0.53 0.69 0.63 0.60 - - -
(f) 20 B#FH 0.42 0.36 0.29 0.57 0.50 0.40 0.85 0.73 0.58 - - -
(%) 20 Bk zhE 0.38 0.34 0.28 0.49 0.43 0.36 0.60 0.53 0.43 - - -

AR R Wind, 2 R9E R

R HAT L5 WA &2 KU A
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E4%10: 101 BABFARRABTFAESX. FRAESAHT IC_IR (FEFL) 44 (2017 FHERNMK, HHTRKALHES AT 50 & T ET)

B F R A AL S B FABAT Ak B F AT b+ 4R B F AT b +4 ANF LR F b

BF 4% T=20 T=10 T=5 T=20 T=10 T=5 T=20 T=10 T=5 T=20 T=10 T=5
Alphal3 1.54 141 1.16 1.68 1.56 1.31 1.85 1.66 1.36 1.37 1.34 1.14
Alphal6 1.47 1.37 1.18 1.56 1.50 1.32 1.84 1.70 1.43 1.26 1.29 117
Alphad4 141 1.22 0.98 1.52 1.35 1.12 1.67 1.48 121 1.06 1.08 0.95
Alpha55 1.44 1.28 1.00 151 1.34 1.08 1.53 1.34 111 1.09 1.00 0.88
Alpha50 1.29 117 0.97 1.33 1.23 1.07 1.53 1.36 1.19 0.75 0.79 0.73
Alphal5 117 1.01 0.91 1.27 1.14 1.03 1.40 1.26 1.12 0.91 0.94 0.90
Alpha3 1.23 112 0.90 1.24 1.13 0.92 131 1.19 0.99 0.64 0.63 0.56
Alpha27 1.24 1.08 0.85 0.99 0.95 0.82 1.01 0.92 0.80 0.19 0.25 0.24
Alpha26 1.08 0.91 0.72 1.12 0.95 0.79 1.20 1.06 0.87 0.67 0.62 0.55
Alpha40 0.93 0.88 0.72 1.01 0.95 0.79 1.04 0.98 0.82 0.76 0.79 0.64
Alpha6 0.77 0.75 0.61 0.82 0.77 0.64 0.95 0.92 0.75 0.63 0.63 0.58
Alphal2 0.70 0.64 0.65 0.81 0.75 0.77 0.85 0.79 0.80 0.63 0.62 0.65
Alpha88 0.58 0.57 0.54 0.79 0.77 0.71 0.85 0.83 0.81 0.28 0.28 0.37
Alpha2 0.64 0.50 0.44 0.75 0.61 0.55 0.81 0.65 0.60 0.60 0.50 0.51
Alpha59 0.67 0.67 0.59 0.71 0.73 0.66 0.77 0.74 0.67 0.57 0.57 0.54
Alpha83 0.30 0.32 0.42 0.37 0.39 0.51 0.40 0.42 0.52 0.54 0.61 0.76
Alpha62 0.46 0.41 0.48 0.58 0.52 0.62 0.65 0.60 0.73 0.06 0.09 0.29
Alpha81 0.72 0.58 0.52 0.62 0.52 0.49 0.45 0.47 0.46 -0.12 0.01 0.13
Alpha74 0.72 0.59 0.49 0.69 0.59 0.49 0.48 0.44 0.34 -0.15 -0.09 -0.06
Alphal4 0.58 0.60 0.52 0.63 0.62 0.55 0.69 0.71 0.62 0.30 0.36 0.41
Alphad5 0.53 0.51 0.50 0.59 0.58 0.57 0.63 0.61 0.59 0.47 0.49 0.51
Alpha84 0.33 0.37 0.44 0.42 0.44 0.53 0.53 0.53 0.62 0.36 0.37 0.51
Alpha99 0.61 0.46 0.33 0.40 0.29 0.25 0.26 0.23 0.23 0.00 0.06 0.14
Alpha69 0.52 0.40 0.44 0.52 0.43 0.50 0.60 0.48 0.56 0.21 0.15 0.29
Alpha24 0.53 0.41 0.42 0.59 0.48 0.49 0.59 0.50 0.51 -0.05 -0.08 0.01
Alpha76 0.37 0.28 0.33 0.50 0.39 0.42 0.59 0.47 0.47 0.38 0.28 0.31
Alpha58 0.48 0.46 0.48 0.49 0.49 0.53 0.53 0.51 0.57 0.45 0.48 0.57
Alpha29 0.42 0.34 0.36 0.48 0.39 0.41 0.56 0.46 0.47 0.16 0.09 0.15
Alpha32 0.48 0.36 0.41 0.50 0.38 0.44 0.54 0.43 0.49 0.19 0.13 0.23
Alpha90 -0.01 0.00 0.13 0.13 0.13 0.23 0.21 0.19 0.31 0.49 0.40 0.53
Alpha57 0.21 0.23 0.29 0.27 0.27 0.36 0.33 0.33 0.41 0.35 0.39 0.53
Alpha96 0.05 0.03 0.14 0.13 0.09 0.21 0.15 0.12 0.24 0.50 0.44 0.53
Alpha36 0.50 0.47 0.40 0.51 0.48 0.43 0.53 0.51 0.45 0.46 0.48 0.44
Alpha87 0.23 0.23 0.37 0.35 0.32 0.45 0.43 0.38 0.51 0.36 0.34 0.50
Alpha73 0.35 0.36 0.41 0.41 0.41 0.46 0.50 0.48 0.51 0.04 0.11 0.15
Alpha75 0.49 0.47 0.48 0.40 0.44 0.50 0.31 0.37 0.47 -0.07 0.04 0.21
Alpha23 0.33 0.34 0.48 0.34 0.38 0.50 0.38 0.40 0.49 0.10 0.17 0.26
Alpha67 0.29 0.30 0.39 0.34 0.32 0.43 0.40 0.39 0.50 0.18 0.23 0.38
Alphal9 0.24 0.20 0.27 0.31 0.31 0.38 0.48 0.44 0.50 0.32 0.24 0.31
Alpha5 0.06 0.08 0.22 0.10 0.12 0.26 0.16 0.18 0.31 0.22 0.26 0.48
Alpha22 0.24 0.24 0.25 0.30 0.30 0.33 0.34 0.33 0.38 0.41 0.41 0.48
Alpha4 0.27 0.23 0.32 0.33 0.29 0.38 0.46 0.38 0.46 0.24 0.17 0.31
Alpha53 0.04 0.06 0.22 0.07 0.09 0.27 0.11 0.13 0.32 0.22 0.25 0.46
Alpha54 0.03 0.05 0.18 0.04 0.07 0.21 0.07 0.10 0.26 0.24 0.27 0.45
Alphadl 0.33 0.40 0.31 0.32 0.45 0.35 0.29 0.41 0.31 0.20 0.29 0.24
Alpha52 0.25 0.21 0.22 0.28 0.27 0.27 0.44 0.38 0.39 0.10 0.06 0.08
Alphal8 0.22 0.24 0.31 0.30 0.30 0.38 0.34 0.35 0.44 0.06 0.12 0.27
Alpha72 0.42 0.32 0.26 0.42 0.36 0.29 0.44 0.35 0.26 -0.02 0.08 0.10
Alpha66 0.26 0.19 0.30 0.34 0.25 0.35 0.43 0.31 0.40 0.27 0.17 0.32
Alphall 0.34 0.35 0.23 0.36 0.37 0.24 0.41 0.43 0.30 0.21 0.26 0.16
(R s EF1E -0.15 -0.10 -0.06 -0.17 -0.11 -0.08 - - - - - -
(R) 20 Al s % 0.45 0.44 0.41 0.49 0.49 0.46 0.65 0.62 0.58 - - -
(R) 20 R#EF% 0.67 0.52 0.41 0.75 0.59 0.46 0.76 0.62 0.50 - - -
(R) 20 B mHFE 0.56 0.48 0.40 0.61 0.52 0.44 0.66 0.57 0.49 - - -

FA kR Wind, 28 RE A5 5P

R HAT L5 WA &2 KU A
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HUATAI SECURITIES

TamEF, &M 53 HF Alphal3 £ F B F 427 X T ERRRAESEHT Rank IC
AR R T T TR, ARLMAMA 25, 2P R TALHRZ R K. F
A%, RFEALATR, BT IC RBALN AL, TRBEECEAMNT Rank IC LA Xk
A AN E L

B&11: B-F Alphald3 ARRABEF&EFXT Rank ICEEARE (T=20)
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FARR: Wind, 45 RHF 7P

B412: B-F Alphal3 AXRALA#MT Rank ICHEARRE (B-F Rk L)
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TAHR R Wind, &K T
B -F 49 1IC KRB AR

BTk, &MEX 9, 10 PHAE AW E T IC TR #7458, B R T=20
H AT R#AT P A,

BTEAFAELSE Klk&#am Lt EFARGRTEREAXS, FIAREEKBZE 20 M
5 AN EEEEArET kB Ed K20 L) B ZAUKENR L K 5 B Z 40k
HMFRLER), NWEFAZEE LS Rank IC 154X Frf 204 Spearman #48 % &
o 41=0,1,2,, WXKFark 20t 0y Spearman # 48 % 2 AR 4 B F “# & i 417 # Rank
IC{8, & i 0 Z 2 240, AT Alpha3, 13, 15, 16, 44, 50, 55 5 4 Nt E T
4 WG T 87 89 Rank IC 3918 (& =M BAT A & M) Tl Kb T BT
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HUATAI SECURITIES

E4%13: HF Alpha3, 13, 15, 16, 44, 50, 55 55t EF4 Rank IC & E (BF R+ #4L, T=20)
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FHRR: Wind, £ RIERTF R

FRINT AR M3z @ B F o) Rk E, KAedddmit s Kt AR FeF M. F
—#F, BT Rank IC LM A& M X xR, KMAIHRy =c- e EMESLEHL (a, ¢
AFEMESH), AmitHF xR, A, RMAZERI LA B X T Rank ICAFRE
BE|— G RN BT HF R AR T RATETHLER, AM KX 7 A Alpha
BFa)F R RAESHBEFPayid k20 AREREFHY MK, mitk 20 Bk
HFRTRCEAAGET AIUALSORET, B &AMNAZEHHEMNZX 7 /> Alpha BTt
BETAMAL, £T— 0T ¥, KMNFE@L5ENKF T EhLRiE,

B#%14: B-F Alpha3, 13, 15, 16, 44, 50, 55 53t EF4 Rank IC ¥R (BF Rk, T=20)

A¥ HHRBHE AT H ARG R FEFR Rank IC Bk R R 2] —FrHed i 5
Alpha3 24.3 14
Alphal3 21.0 14
Alphals 35.8 15
Alphal6 20.4 11
Alpha44 27.1 12
Alpha50 29.6 15
Alpha55 36.5 21
() st 8 FIE 322.3 197
(f) 20 Bk & 12.2 13
(fi) 20 B#F£ 154.3 43
(%) 20 AEzhFE 352.5 69

FHRR: Wind, & F&GEKHF AT
B T4 2 B WK

EREADT P, &MNEEd@dmzask, ICEIHA 101 ERKEB-FAT7006, HEFT 7
AN REIFOR T, BT RENBEA XL R FEARATS ENRK, FRECNERIREESH
EPRR, ARNEEP, AEH AKREFEMEG ) EEL, BETAZSH I
vwap i TR, BT A 9 &7 R AFREFRZH s (BAREEN R TEHR 2 &),
HEMENREFRERE, FH, TXFoEMNKGERATAEE “BRIRM” M2,
FAVA T=20 ABISLAMZE T H: Bk, ERMNEARS K MEY BERLFZREL,
REDPHNERL D BK, K0, Kivao, S BRAERETHMES AL TRIAL, | BIL
A 1~20 NG S, W EATAFE 20 NRRB R MHiE, X 20 ANER LR 3
RlEM 4547 (RbdmFlc £, 28R %) TURBRERREH . REFH. FHHH
F, DR AN BT8G5 B KL R R BB INSm

R HAT L W & A1 R o7
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HUATAI SECURITIES

Alphal3 B ¥

HAVA B F Alphalld #i79 EB@R (=T &), XH % ARAED 0.15%, £ 4 =0 H
M, &M%ﬁTiﬂl%%ﬁﬁi KE%@H%T%#EQA$%% FHE GOER
F53t T AR R S B, # LA £ 14 T 7 REFK), 4o F A F.

M&15: BEF Alphal3 ARRAEFRAEZF X, FRACEARTHIERNKXT HFEASFRUSE (=15, XHFARNY LS 0.15%)

BF R AR E B FABAT Sk o B #AT ke + AP R B F#AT k+4 A F LRSS B
mae T=20 T=10 T=5 T=20 T=10 T=5 T=20 T=10 T=5 T=20 T=10 T=5
SEMA L 7.29% 5.24% 1.42% 7.69% 6.57% 3.78% 10.79% 10.25% 7.45% 6.76% 5.43% 1.78%
DEWE 2 10.89% 9.37% 5.49% 10.42% 8.98% 5.02% 10.29% 9.35% 5.44% 11.15% 9.76% 5.66%
SEMA 3 9.61% 8.13% 3.57% 9.81% 8.17% 3.22% 9.99% 8.38% 3.48% 10.08% 9.05% 4.97%
DEWE 4 8.97% 6.22% 0.99% 9.59% 7.11% 2.07% 9.84% 7.21% 2.26% 9.40% 7.22% 2.38%
NEWEAES 9.37% 6.50% 0.83% 8.88% 6.37% 0.86% 9.66% 7.08% 1.80% 8.61% 5.83% 1.78%
NEWEAE 6 7.99% 5.36% 0.02% 8.09% 5.55% 0.13% 8.28% 5.91% 0.70% 8.12% 6.19% 1.12%
BT 7.30% 5.68% 0.41% 6.72% 4.88% -0.28% 6.79% 4.52% -0.69% 6.62% 4.26% -1.13%
NEEA 8 5.89% 3.72% -2.47% 6.16% 3.97% -2.07% 5.95% 3.64% -2.16% 5.52% 3.43% -1.87%
PEWEA9 5.39% 3.84% -1.29% 4.99% 3.22% -2.09% 5.34% 3.58% -2.49% 4.61% 290% -2.70%
o Ew4A 10 4.79% 3.20% -1.89% 4.54% 2.34% -3.17% 4.51% 2.04% -2.98% 3.84% 1.87% -3.48%
s EMAA 1L 4.16% 1.74% -3.42% 4.44% 2.19% -2.63% 3.78% 1.64% -3.22% 3.79% 1.40% -3.94%
PEMA 12 4.11% 1.76% -3.35% 3.18% 0.97% -3.72% 3.44% 1.24% -3.96% 2.92% 0.37% -4.76%
EWA 13 3.22% 0.66% -4.08% 3.61% 0.90% -4.66% 3.12% 0.33% -4.68% 2.46% -0.12% -4.58%
pEWL 14 2.62% -0.10% -5.30% 2.18% -0.21% -4.96% 1.68% -0.35% -5.20% 151% -1.11% -6.55%
EWA 15 1.56% -1.24% -7.01% 1.85% -0.87% -6.97% 1.85% -1.17% -7.41% 0.80% -2.54% -8.75%
D EWA 16 1.05% -2.00% -7.72% 0.98% -2.46% -8.82% 0.60% -2.84% -8.78% -0.11% -3.30% -9.69%
o EWA 1T -0.36% -4.47% -11.11% -0.42% -4.92% -11.24% -0.35% -5.11% -11.71% 0.21% -4.27% -10.89%
EWA 18 -1.68% -6.76% -14.31% -2.20% -7.25% -14.96% -2.77% -8.11% -1597% -0.52% -5.46% -13.72%
o EMA 19 -3.92%  -9.76% -19.05% -4.52% -10.49% -19.97% -5.07% -11.21% -20.78% -1.62% -7.18% -17.07%
EMA 20 -10.96% -18.99% -30.35% -8.99% -17.06% -28.34% -10.44% -18.07% -29.27% -3.85% -11.02% -21.43%
A E: FiE 500 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81%
TR RR: Wind, £ RIERFT R

AETRACEAIT, Ae0FHBFEKFRR, AT HRALE ST XTRAINT 2N 2
REERERGH R, AEKMNFELSH Ao HBRAEL 0.2%. 0.15%. 0.1%, TOP &
WA ANT (TOP ERFE DT EMKRF@E—E, TEAFHAMHA T AARE N
BB ). TTUARI, EXHE ARAEA 0.1%8, =AEACEHT TOP &L
BER, REd—MIAAERTHRALED 0.1%E K —%, BHistFH-F Alphall3 it £
T=20 3 10 %) TOP & # A %

E%16: BE-F Alphal3 AXRALEAN. FRAXHEFATHSERKF® TOP EALAR (=T E, BFHITR+T{EPHE)

SHEE Sk B E RAEH FRBHKSEE FOE BINE R K DHABFIS Camar kbR FHMPHRFE
X% AEA 0.2%, T=20 9.64% 0.35 64.59% 7.53% 1.08 23.74% 0.33 19.69
XH % AEA 0.2%, T=10 8.00% 0.29 68.05% 5.93% 0.82 29.65% 0.20 39.43
R 5% MED 0.2%, T=5 3.14% 0.11 75.90% 1.21% 0.16 40.68% 0.03 78.15
X 5% A% 0.15%, T=20,  10.79% 0.39 63.41% 8.65% 1.24 22.52% 0.40 19.69
X 5% A% 0.15%, T=10,  10.25% 0.37 65.91% 8.14% 1.14 26.96% 0.31 39.43
5% A#EiA 0.15%, T=5 7.45% 0.27 72.63% 5.44% 0.73 35.03% 0.16 78.15
XH % AEA 0.1%, T=20 11.94% 0.44 62.20% 9.79% 1.41 21.37% 0.47 19.69
XH % AEA 0.1%, T=10 12.56% 0.46 63.64% 10.40% 1.47 24.65% 0.43 39.43
XH % AEA 0.1%, T=5 11.94% 0.43 68.90% 9.84% 1.34 29.72% 0.33 78.15
A& FiE 500 1.81% 0.07 65.20% - - - - -
FA kR Wind, 47

# R HFAEIE L XE Alpha BT 89 k3R IEAE 7 o RAVIEPTA AN @ B FALHE A, AT
j AR E SR E MRS, THRA. A AMFREN 59 ZNR485, £ T=20
3T AAS T A 89 | BRI Ak A Ak 20 AR R R RN B, RATIRGE 20 AN S o 69 Ak
CHEER KA, FHME. RDEERT. TURAIA, BF Alphald £ K F%F 80 %

EES RN E R PRI RIERIL R A

-
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HUATAI SECURITIES

G FHFAO S R A, &AM =80 BT R A %\g}ﬁ% RE ol &R TAR L 18
(A EA PIE 500 #5350 . R, &AMNFE LT 50RRNE R DR X ETER . 19
¥, AP Sk, mhaLs ARG =T EMRG S f%\ ﬂi)é"‘/%o ER%& 17~19 ¥
BEREBEFXA: RHHEAEN 0.15%., T=20, BHFHITL+T1E P ML E,

B417: B-F Alphal3 AXRF&RH B FTHERMEAR (XH R AL 0.15%, T=20, B-FHIFR+FIAPHE)

18% 1 —— FEE-R A —e— R E-FE A B RO MA
16% ;

14%
12%

10%
8%

A
6% 1
4%
2% -

0% T T T T T T T
20 40 80 160 320 640 1280

10
-2% -
-4%

FAHR R Wind, 4RI 5F L HT

B%18: BE-F Alphal3 B3l s %0 (&A% E 804, A& FiE500) HBW419: EF Alphal3 22K #E .20 (P_TENF—ENRE—F)

—— A T ASHU S S () — ﬁfi&f}%ﬁﬁ’F%’fﬁﬂiﬁ@#ﬁ (& #h)
TR G = (6 4) . FH 5 EAE S () ,
240% - REWH T ARG =G (L 4h) - 32% 1000% 4 REWHT S0l @it (H4) r 10%
AL T R AARTOL A l}’ﬁi T B AR S 5l
200% - —— “F34 R ARAL HUI 800% - CRBHTRRwkA - 8%
’ %% 5T R AU L 24% —— FHERE R
160% - RETHT RS 600% - REMHTRRS ZIH - 6%
120% - L 16% 400% | L 40
80% -
° - 8% 200% | - 206
40%
0 el ’ k s : — : ' . . 0, 0% ~TRTRI TR BT T T T Vil W O 0%
o LS SN UL SN 0% BEESEE HEEE g EEEES
-40% o885 5a5 o ISH=) 200% R EIFSISSESE N ;i “ T TR T 20
. 3::};\1‘2{2233 ﬂgg:m - -8% :Sﬁﬁﬂﬁigﬁ 9855389
-80% 888888888888888‘ S -400% Ngggggg‘ggg QRRAR]RIKR 4%
-120% | L -16% ‘
L60% -600% L 6%
’ - -24% -800% L 8%
-200%
-240% L 320 -1000% L -10%
TA R R Wind, £ &9ERTF AT TR RR: Wind, £ &IEHRFF P

Alphal6é B-¥

#HA13F B F Alphal6 #4745 Z=A (5=+ &), 5k MRAEL 0.15%, 74 =0
M, a‘kﬂ]%ﬁTT\Hl%é\iﬁlﬁfx Iﬂiﬁﬁ\ﬁﬁ}ﬂ-‘ﬁ’lv&ééﬂ/\#%% FHME CGHEA
Aot TATRE R AP BOYE, #F LB A 14 FTHEEE), 4= F BT,

HiF S H RN E & F AR RIEF I FAAT LI AT R
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B%20: HF Aphal6 ARARFRAESX. FRALARTHHSENXPERALSFLUEE (T8, XHFRARAEA 0.15%)

B F R A B F A AT Sk F B F AT b+ AR M B F BT b +4 A% LRAE & b
ma T=20 T=10 T=5 T=20 T=10 T=5 T=20 T=10 T=5 T=20 T=10 T=5
SEEA 1 7.92% 556% 1.81% 8.16% 6.72%  3.46%| 11.65% 10.90% 7.91% 8.13% 6.44% 3.10%
SEWA 2 9.89%  9.10% 4.87% 9.65% 858% 4.36% 9.95% 8.93% 5.04% 11.03% 10.39%  6.75%
SEWA 3 9.65%  7.49%  3.04%  9.82% 7.72%  2.65% 9.82% 8.05% 3.10% 9.22% 7.43%  2.98%
SEWA 4 9.55%  6.51% 0.50% 9.71% 7.24%  1.87%| 10.16% 7.64% 2.23% 8.79% 6.55%  1.80%
SEWA S 8.72% 6.28% 0.01% 826% 6.68% 0.41% 889% 7.28% 1.42% 7.93% 6.03% 0.63%
S EWEA 6 6.86% 4.88% -0.61% 7.11% 503% 0.16% 7.23% 504% -0.15%  7.36% 5.81% 0.98%
SEEAT 6.10% 5.18% -0.03% 576% 3.73% -1.53% 5.89% 3.95% -1.45% 597% 4.19% -1.29%
S EWA 8 527% 3.64% -1.02% 551% 3.90% -1.25% 515% 3.21% -2.27% 5.08% 3.08% -2.65%
S EWA 9 4.86% 2.87% -2.43% 4.78% 259% -2.46% 502% 2.85% -1.85%  4.00% 1.85% -3.45%
> AL 10 473%  2.33% -2.34% 436% 2.35% -2.60% 4.17% 1.81% -3.55% 4.13% 1.80% -3.32%
MEEA 11 3.98% 2.04% -2.96% 3.82% 1.67% -4.01% 3.49% 1.20% -4.20% 3.63% 1.17% -4.02%
SEEA 12 3.58% 1.51% -4.18%  4.24% 1.68% -3.55% 4.00% 1.82% -3.20% 2.79% 0.40% -4.74%
SEEA 13 3.79%  1.23% -4.33% 2.92% 0.42% -4.86% 2.63% 0.22% -557% 2.60% -0.16% -5.58%
SEEA 14 2.76% -0.43% -557% 2.62% -0.48% -6.00% 2.23% -055% -570% 1.98% -0.99% -6.64%
S EEA 15 2.31% -0.78% -6.81% 2.27% -0.84% -6.68%  2.03% -1.31% -6.92% 1.35% -2.10% -7.72%
S EEAL 16 1.19% -2.18% -7.98%  1.15% -2.47% -8.66%  1.08% -2.91% -9.47%  0.96% -2.36% -9.24%
SEEA 17 0.66% -3.45% -11.02%  050% -3.21% -10.27%  0.16% -3.99% -11.09%  0.60% -3.80% -10.86%
SR 18 -1.20% -6.01% -13.27% -1.54% -6.93% -14.79% -1.63% -6.85% -14.79% -0.35% -5.26% -13.30%
HEEA 19 -3.40% -9.16% -17.52%  -4.44% -10.77% -19.50% -5.16% -11.88% -20.80% -1.15% -6.74% -15.88%
SR 20 -9.99% -18.57% -29.25% -7.81% -15.90% -26.49% -9.65% -17.29% -27.75% -3.89% -11.29% -21.08%
Af: FHE 500 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81%

ERRIAERANT, éﬂAéfa‘%i‘Jéf&%@*-‘?-T\F], B3t S Ak AR E 7 KT A xd =l 2%

RAFAB RO R, HAKMNEX
WEH % AT (TOP BERAGH =T BN F 65 —
HuiE 69318 .
B, TNE—MAANERTHmARED 0.1%% K —&,

T=20 % TOP & & H %,

XA HRRDA

VB A 1 0.2%. 0.15%. 0.1%, TOP &
B, TRPHAMANA T ALRE N
TUAKI, EX SR ARAED 0.1%,

=Z#IEEEHT TOP &R I

HitF B F Alphal6 it 2

B%21: B-F Alphale AXRRASEAN. FRAXHEATHSERKFT TOP EA&£R (5 =TE, B-FHITR+T{EPHE)

SHRE Fl SR LR RAEH FRABHKEER FL0E AFNS R K DHARFIS Camar kbR FHANBRFR
X% AED 0.2%, T=20 10.49% 0.38 63.38% 8.32% 1.19 23.32% 0.36 19.69
X% AED 0.2%, T=10 8.63% 0.32 66.24% 6.49% 0.90 28.61% 0.23 39.42
X% AED 0.2%, T=5 3.59% 0.13 73.56% 1.58% 0.21 37.40% 0.04 78.11
X5 % A% 0.15%, T=20,  11.65% 0.43 62.17% 9.45% 1.36 22.18% 0.43 19.69
X 5% A% 0.15%, T=10,  10.90% 0.40 64.00% 8.71% 1.22 26.22% 0.34 39.42
5% A#EiA 0.15%, T=5 7.91% 0.29 70.00% 5.82% 0.79 32.47% 0.18 78.11
XH % AEA 0.1%, T=20 12.81% 0.47 60.92% 10.59% 1.53 21.07% 0.51 19.69
XH % AEA 0.1%, T=10 13.21% 0.48 61.60% 10.98% 1.55 23.95% 0.47 39.42
XH % AEA 0.1%, T=5 12.41% 0.45 65.97% 10.24% 1.41 27.64% 0.38 78.11
A FiE 500 1.81% 0.07 65.20% - - - - -

TA R IR

wind, ##&IEHK%E

%@ﬁ.?zﬁ@ Alpha B F 49k 3R 7 o RNV AR AT B FAEHER, #®aT

FRECEMERT AL, HARA. ACAMFREH 5L ZNK AT, £ T=20
Hﬂ*f&/r\‘ﬁrabéé j A AL A AR 20 AN RE) 69 B Buil , ARAEGX 20 AN HuiE ey R
KB ER KM, FHME. ROMEER L T. TUKA, BT Alphalé & j=40 #3444k
LEERG, BAF =40 FH T ERETLA A OB X E AR AR 23 F (LAAFiE
500 ##). R, ZMNKESZTHLHEFNEAEHBEETERE 24 F, £ 5K,
FRMAPHAGY =T BN FE —E RE—E B, 22~24 P ARIZEFT XA
R 5% MED 0.15%. T=20. B-FHAT e+ 48 P &2,

J/\

EES RN E R PRI RIERIL R A

1AL AR
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B%22: B-F Alphalé £FREEKE TR LR (X5 % ALL 0.15%, T=20, B-FHATFL+TAEPHE)
16% —— AR R KL —e— A R E IR RN:1

14%
12%
10%
8%
6%
4%
2%

o% T T T T T T T T
10 20 40 80 160 320 640 1280

FAR R : Wind, £ RIEHRA AT

B%23: BT Alphal6 AR5k # &I GEAR4 B 404, 2AFiE500) B4£24: BT Alphale 32 K&E£A (9T ENE—ENRE—E)

— il}gfﬁé;};ﬁéﬁg%zﬁ)(t%) — ﬁa’it';;%ﬁﬂ:%" I E R ()
F A2 SO 5 = FHLEKAER (FH)
280% RENNH FARILE D (5 4h) . 900% 1 RERH T 5 M B D (44h) 10%
: A Ve 30% 750% 1 TR A 8%
—_— i"R L G — P ERS TG
R ERH TR 25% 600% 1 REBRHTRRS ZIE 6%
20% 450%
15% 300% - 4%
0,
;00/’ 150% | 2%
r (]
0% 0% 0%
-5% -150% 2%
-10% -300%
-15% 4%
oo -450%
- -69
s -600% 6%
-30% -750% 8%
-35% -900% L -10%
FAF SRR Wind, % RIEF TR FrRE: Wind, & &E X AT

Alpha50 B-F

KA EF Alpha50 #4750 E@n (=t &), 5% ARAEL 0.15%, &4 =0
N, &M%t 7T ARBETLES X, REASEAITOEEEGFHLZEEHME GYEA
253t T AR 69 =M St B4, % LB A 14 T A H8%E), 4T BT,

HiES RN E R 5 PR AR R FAAT L3 SRR
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B%&25: HF AphaS0 ARARFRAES X, FRALARTHHSENXPERALSFLKEE (T8, XHFRARAEA 0.15%)

B F R A B F A AT Sk F B F AT b+ AR M B F BT b +4 A% LRAE & b
ma T=20 T=10 T=5 T=20 T=10 T=5 T=20 T=10 T=5 T=20 T=10 T=5
SEEA 1 10.81% 8.86% 5.46% 10.61% 9.05% 5.91% 11.35% 10.06% 7.01% 10.66% 9.08%  6.00%
SEWA 2 10.49% 851% 3.38% 10.21% 8.63% 3.53% 11.18% 9.38%  4.32% 10.08% 8.19%  2.60%
SEWA 3 9.53% 7.61% 2.39% 953% 7.46% 2.30% 9.49% 7.78% 2.39% 8.73% 7.04% 1.70%
SEWA 4 8.21% 6.13% 1.10% 8.42% 651% 1.46% 854% 6.74% 1.88% 7.32% 5.61% 0.68%
SEWA S 7.62% 568% 0.19% 7.39% 554% 061% 7.83% 594% 0.58% 6.04% 4.31% 0.13%
S EWEA 6 6.51% 5.27% -0.09% 6.68% 4.86% -0.62% 6.94% 511% -0.42% 5.39% 3.42% -2.05%
SEEAT 6.26% 3.96% -1.30%  6.04% 4.15% -0.93% 6.26% 4.31% -0.66% 4.18% 1.29% -3.77%
S EWA 8 522% 1.96% -3.18%  4.62% 1.94% -2.68% 570% 2.64% -2.41% 2.90% -0.28% -6.12%
S EWA 9 481% 2.15% -3.47% 507% 1.89% -454% 439% 1.63% -4.08% 2.26% -0.87% -7.18%
> AL 10 3.84% 0.70% -4.96% 3.23% 0.16% -590% 3.83% 0.69% -5.13% 1.41% -1.84% -7.41%
MEEA 11 3.79% 0.76% -539% 2.74% -053% -576% 2.66% -121% -6.88% 1.12% -2.31% -7.90%
SEEA 12 227% -1.17% -6.96%  2.32% -0.54% -6.45% 3.11% 0.38% -5.07% 0.75% -2.90% -8.98%
SEEA 13 2.05% -0.93% -7.57% 1.81% -0.87% -6.78% 2.05% -0.78% -7.09%  1.06% -2.16% -8.43%
SEEA 14 1.02% -2.47% -9.36%  1.48% -2.18% -8.46% 0.70% -2.88% -8.94%  1.47% -1.99% -8.85%
S EEA 15 0.08% -4.00% -10.46% -0.08% -4.23% -11.26%  0.12% -3.71% -10.78%  1.04% -2.02% -8.16%
S EEAL 16 -0.29% -3.56% -9.62% -0.44% -3.83% -10.79%  0.01% -3.53% -10.71% 1.78% -1.81% -8.70%
SEEA 17 -0.49% -4.88% -11.56% -0.86% -5.17% -11.99% -0.76% -4.91% -12.65%  2.34% -1.46% -8.41%
SR 18 -1.60% -5.58% -12.45% -1.35% -5.48% -12.80% -2.68% -7.07% -14.25%  3.21% -0.82% -8.32%
HEEA 19 -1.62%  -6.62% -14.27% -1.74% -7.15% -15.02% -2.76% -8.11% -15.46%  3.20% -0.99% -7.50%
SR 20 -3.31% -859% -16.91% -0.58% -6.36% -14.53% -2.52% -8.28% -15.99%  4.05% -0.03% -6.87%
Hof: FiE 500 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81%

ERRIAERANT, éﬂAéfa‘%i‘Jéf&%@*-‘?-T\F], B3t S Ak AR E 7 KT A xd =l 2%

R AR KGR, A RAMFER
WA %N T (TOP BRI S =T BMX Py % —
B 69 ¥ 4E) .

T=20 % TOP & & H %,

XA HRRDA

TRARA, EX L% RRAEL 0.1%8,
B, Rt —MAA RIS RALED 0.1%% Kk — &,

B A ¥ 0.2%. 0.15%. 0.1%, TOP &
B, TRFPHAEHA T AR
ZAACEHT TOP &R Ik
B b3t F B -F Alphab0 iF &

B%26: B-F Alphas0 AXRRASEAN. FRAXHEATHSERK T TOP EA&£R (5 =TE, B-FHITR+T{EPHE)

S HRE Fls R FEERE RAEH FRABHKEER FL0E AQFNS R K DHARFIS Camar kbR FHNBRFR
X% AED 0.2%, T=20 10.17% 0.39 59.30% 7.74% 1.21 17.62% 0.44 20.30
X% AED 0.2%, T=10 7.74% 0.29 63.38% 5.37% 0.81 21.64% 0.25 40.54
X% AED 0.2%, T=5 2.76% 0.10 70.63% 0.53% 0.08 32.43% 0.02 77.51
X5 % A% 0.15%, T=20,  11.835% 0.43 57.91% 8.90% 1.40 16.46% 0.54 20.30
X 5% A% 0.15%, T=10,  10.06% 0.38 60.85% 7.63% 1.17 19.09% 0.40 40.54
5% A#EiA 0.15%, T=5 7.01% 0.26 66.63% 4.69% 0.70 27.04% 0.18 77.51
XH % AEA 0.1%, T=20 12.55% 0.48 56.48% 10.07% 1.59 15.33% 0.66 20.30
XH % AEA 0.1%, T=10 12.42% 0.47 58.13% 9.94% 1.53 16.89% 0.59 40.54
X% % MED 0.1%, T=5 11.44% 0.43 62.09% 9.02% 1.37 21.82% 0.42 77.51
A FiE 500 1.81% 0.07 65.20% - - - - -

TA R IR

wind, ##&IEHK%E

%‘45-4}-2%/1 Alpha B F 49k 3R 7 o RNV AR AT B FAEHER, #®aT

FRECEMERT AL, HARA. ACAMFREH 5L ZNK AT, £ T=20
H#X*f&/r\‘ﬁrabéé j A AL A AR 20 AN RE) 69 B Buil , ARAEGX 20 AN HuiE ey R
KB ER KM, FHME. ROMEERLT. TAKIA, BF Alphad0 & j=80 i -F4 41k
LEERG, K95 =80 FH T ERETKA A DB X ETAB AR 28 F (kA FiE
500 3%%). BB, MK 200 ERKEADRBZETEREL. 29 7, L+ %k,
FRBEDHARIGH) T EMRGF—E RE—FE ABEK2T~29 P AHKKEHT XN :
R 5% MED 0.15%. T=20. B-FHAT e+ 48 P &2,

J/\

EES RN E R PRI RIERIL R A

1AL AR
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HUATAI SECURITIES

B%27: B-F AlphaS0 £FREEHKE TR LR (X5 % AEL 0.15%, T=20, B-FHATFEL+TAEPHE)

20% —— FRER-RRE ORI Flk s -7 ME
18%

16%
14%
12%

10%

8%
6%
4%
2% #AHE

0% T T T T T T T T
10 20 40 80 160 320 640 1280

FAR R : Wind, £ RIEHRA AT

B#£28: B-F Alphas08iks &I (LMK B 804, £A£FiE500) B#£29: B-F Alphas0 32U EEA (T EWE—ENRE—E)

w— A T ABBUIC A S () — T % AR B ()
FHARFLE D (H5) FH BT IAER (L)
240% REWH TAG A= (F4) r 30% 360% - RERHT S 2HADR () - 15%
200% - g’gg?g il jif*é’gﬁ}'iﬁ L 4% 300% - RN T RS 2ME
—— RIS —— FHERS TG
% - 2 3 4 o A % % % - - ; . 109
160% RE W T RAAG T - 18% 240% REWHTRARS ZMH 10%
120% 180% |
° - 12% ’

80% 120% - 5%

40% - 6% 60% -

(YRR oGl : - 0% 0% - o - 0%
-40% 2 €' S E2TR828 6% “60% 3 e
-80% | 10w 120% 8 8 8 8 -5%
-120% -180%

Lo 0,
-160% 18% -240% - -10%
-200% - -24% -300%
-240% L 30% -360% L -15%
FH KRR Wind, £ RIERT AT TARF: Wind, £ RIER LT

Alphad4 B-F

KA EF Alphadd #4750 E@n (=t &), 5% ARAEL 0.15%, &4 =0
A, BAM%+ T AR RFAZS X, REAAEN T4 E06F ks F9ME GYER
F3F TASRE 6= M Bl J39 48, 3 LB & 14 T 5 B EFE), % F B,

HiF S H RN E & F AR RIEF I FAAT LI AT R
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B%30: HF Aphadd ARARFRAESX. FRACARTHIENRPERALSFLKEE (T8, XHHFARAH LA 0.15%)

B F R A B F A AT Sk F B F AT b+ AR M B F BT b +4 A% LRAE & b
ma T=20 T=10 T=5 T=20 T=10 T=5 T=20 T=10 T=5 T=20 T=10 T=5
SEEA 1 11.02% 10.52% 6.68% 11.11% 10.82%  7.32% 11.70% 11.38%  7.74% 10.98% 10.96%  7.80%
SEWA 2 11.90% 11.64%  8.45% 11.51% 11.24% 8.26% 11.44% 11.17% 8.30% 10.78% 10.37%  7.52%
SEWA 3 10.10% 9.50% 6.27% 9.88% 9.31% 5.64% 9.97% 9.45% 5.68% 10.10% 9.37%  5.20%
SEWA 4 9.84% 835% 3.88% 967% 7.87% 3.18% 9.88% 8.34% 3.47% 8.63% 6.90% 2.81%
SEWA S 8.43% 6.76% 1.85% 8.13% 6.85% 2.39% 826% 6.80% 252% 7.78% 6.29%  1.57%
S EWEA 6 7.34% 539% 0.90% 7.89% 521% 0.88% 808% 572% 1.30% 6.94% 4.65% -0.09%
SEEAT 6.71% 3.90% -1.41%  6.39% 3.92% -1.11% 6.56% 4.08% -0.84% 534% 3.29% -2.00%
S EWA 8 551% 3.23% -2.62% 550% 3.30% -2.80% 588% 3.73% -2.14% 4.71% 2.09% -4.27%
S EWA 9 486% 2.21% -3.64% 528% 2.72% -3.00% 523% 252% -3.33% 3.30% 0.36% -5.33%
> AL 10 519% 2.27% -3.78%  4.61% 1.46% -4.74% 502% 2.09% -4.22% 2.27% -0.86% -6.89%
MEEA 11 3.66% 0.64% -553% 3.35% 053% -4.88% 3.78% 0.84% -4.95% 1.99% -0.87% -6.77%
SEEA 12 2.99% -0.35% -6.58% 2.39% -0.84% -7.06% 2.62% -055% -6.96%  1.96% -1.05% -7.57%
SEEA 13 2.20% -1.22% -7.29%  1.67% -1.32% -7.31%  1.66% -1.35% -7.52%  1.02% -2.53% -8.33%
SEEA 14 0.81% -2.76% -9.29%  1.33% -1.77% -8.61% 1.36% -1.44% -8.40% 0.72% -2.92% -9.69%
S EEA 15 0.22% -4.01% -10.64% -0.02% -3.71% -10.96%  0.33% -3.63% -10.79%  0.92% -3.20% -10.29%
S EEAL 16 -0.39% -4.94% -11.76% -0.23% -4.32% -11.21% -0.31% -4.68% -11.59%  1.04% -2.78% -9.86%
SEEA 17 -1.26% -5.79% -13.30% -1.45% -5.97% -13.65% -1.76% -6.45% -13.90%  0.59% -3.38% -10.75%
SR 18 2.78%  -7.49% -15.46% -2.22% -7.24% -15.40% -2.89% -7.86% -16.11%  0.82% -4.08% -12.26%
HEEA 19 -3.69% -8.52% -16.95% -3.81% -9.86% -18.22% -4.52% -10.32% -18.46%  0.38% -4.78% -13.12%
SR 20 -5.68% -12.10% -21.95% -4.07% -10.71% -20.21% -5.12% -12.02% -21.11% -0.54% -6.44% -14.58%
Hof: FiE 500 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81%

E;ﬂﬁ@ﬂ@T,ﬁAﬁﬁmﬁ%ﬁﬁ%mm,H%i%ﬁ$ﬁ§ﬁi7%%ﬁ@%%
RFABE KGR0, EKRMNKEZH T A AIRA L 0.2%. 0.15%. 0.1%, TOP &
WhHENT (TOP ERAEHS =+ EMX TG E—&, TEAFTHAMEHA T ARRDA
BB ), TTUARI, EXHE ARAEA 0.1%8, ZAEACEHT TOP &AL
BAE, N —fAAFERH R AL ED 0.1%% kK —&, HistFBH-F Alphadd it 2
T=20 3 10 %) TOP & # A %

B%31: B-F Alphadd EXRRACEAN. FAXHEATHSERKFT TOP EA&£R (5 =TE, B-FHITR+T{EPHE)

S HRE Fl SR FER RAEH FRABHKEE FLE AQFNS R K IHARFIS Camar kbR FHNBRFR
X% AED 0.2%, T=20 10.50% 0.39 62.40% 8.23% 1.28 18.60% 0.46 20.42
X% AED 0.2%, T=10 9.01% 0.33 65.77% 6.81% 1.04 23.55% 0.29 40.95
X% AED 0.2%, T=5 3.23% 0.12 73.70% 1.17% 0.17 35.43% 0.03 81.61
X5 % A% 0.15%, T=20,  11.70% 0.44 61.11% 9.40% 1.48 17.30% 0.56 20.42
X 5% A% 0.15%, T=10,  11.38% 0.42 63.39% 9.13% 1.41 20.92% 0.45 40.95
R %% M¥EA 0.15%, T=5 7.74% 0.29 69.93% 5.59% 0.83 29.81% 0.19 81.61
XH % AEA 0.1%, T=20 12.90% 0.48 59.77% 10.59% 1.67 16.10% 0.68 20.42
XH % AEA 0.1%, T=10 13.79% 0.51 60.85% 11.50% 1.79 18.57% 0.64 40.95
X% % MED 0.1%, T=5 12.44% 0.46 65.62% 10.19% 1.54 24.21% 0.42 81.61
A FiE 500 1.81% 0.07 65.20% - - - - -

TR R : Wind, & &RIERE

:%‘fﬁ_ﬁjz%/z Alpha B F &9 k3L BL A8 /) o RAVEF AT A AR A0B BT8R, AT

FRECEMERT AL, HARA. ACAMFREH 5L ZNK AT, £ T=20
Hﬂ*fﬂr/r\'ﬁrabéé j AR R A R 20 MR A Bl R ATIRGX 20 AN S HiE g e A0
KEERKMA, FHME. ROMEER AT, TAKI, B-F Alphads £ j=200 iF-F 35554k
LEERG, KRAMNF =200 HH T RERLIKER DHB R EFEREL 337 (LEAT
iE 500 45400 FIH, &A1 % 2409 RAVK B A @M ZRTEBA 34 F, L 5 %,
ZRMED ARG =T EMK F— B RIE—E. £B K 32~34 F AR EF XA :
R 5% MED 0.15%. T=20. B-FHAT e+ 48 P &2,

J/\
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7 b 3% AR
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B%32: B-F Alphad4d £RREEKE FTHEA LR (X5 % ALL 0.15%, T=20, B-FHATL+TAEPHE)

20% —— R E R KA —— R A B BRI
15%
10%

5%

AL HH
O% T T T T T T T
1# 20 40 80 160 320 640 1280

5% |

FARIR: Wind, % RERAF 5T

B#33: BT Alphadd A3l & W (ERS A 200 A, £ 55000 MB434: BT Alphadd 35K BEXA (BT EOS—EHRE—E)

m— RS T AR S R () AT S R E S (4D
FHARFM AR (Bh) ) FH LM AR (Bh) )
200% - R AT FAGLE DA (4 4h) 0% 700% 1 REWHT 5 2ME D (45h) [ 20%
RLFEH T R AR A 600% BRRFEH T ERS TG
160% | —— F¥ ARG E - 16% 500% | —— FHEARSEIA - 15%
REFH T R TS | 2 2 B 2% N
120% - %= WAL 2 190 400% RERHTRRS DM | 0%
” ” 300% -
80% - r 8% 200% - | 56
40% - - 4% 100% -
0% ’mw T T T T 0% 0% 1 l"&" MR ™ iy T ‘ . 0%
N~ o l\\w-i et~ | réll ~ %| ~ -100%
o, Oo0o0oo0oo0oo0oo0oo0oo (= > | 40 P 3
AN FS LI D m T T bh DS -4% 200% 3 S -5%
L R I I e I s I e e H‘ — o
8% RIIRSRRRRIIIIRRR Q8% -300% N N 10%
r -10%
-120% " L 12% -400%
-500%
- -15%
-160% - -16% -600% i
-200% L -20% -700% L 20%
AR IR Wind, 4 ERH AT FHRR: Wind, & &IERFF P
Alpha3 B

AN EF Alpha3 #4745 Z @0 (5 =+ &), X 5H 5% AIA £ 0.15%, £ A2 =N A,
FEMNAHt T AR RTRLEZT X ARAEERTOEEEGFIOLEFHME CGYERFEXT
TARE DN HE M, #FRLEAE 14 THEEHA), e TR T

HiES RN E R 5 PR AR R FAAT L3 SRR
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B%35: HF Apha3 AFRABRFAES X, FRACAHNTHIENRNFEEALFLKREE (=T B, XHFERARIER 0.15%)

B F R A B F A AT Sk F B F AT b+ AR M B F BT b +4 A% LRAE & b
ma T=20 T=10 T=5 T=20 T=10 T=5 T=20 T=10 T=5 T=20 T=10 T=5
SEEA 1 8.72% 550% -0.25%  7.95% 4.92% -0.38%| 8.47% 554% 0.22% 554% 2.32% -2.48%
SEWA 2 9.68%  7.53% 3.29%  9.31% 7.29% 2.50%| 9.77% 7.65% 3.12% 8.56% 5.86%  1.18%
SEWA 3 9.48%  7.76% 2.33%  9.14% 7.16%  2.48%| 9.33% 7.40% 2.37% 8.08% 6.19%  1.26%
SEWA 4 7.98% 595% 0.26% 823% 6.11% 1.02%| 827% 6.14% 1.18% 7.45% 5.45%  0.20%
SEWA S 751% 557% 037% 6.78% 4.73% -1.15%| 7.18% 507% -0.67% 6.36% 4.16% -0.95%
S EWEA 6 6.61% 3.81% -1.38%  6.85% 4.05% -1.39%| 6.40% 3.72% -1.53%  6.04% 3.66% -1.45%
SEEAT 6.45%  4.11% -1.84%  6.183% 4.20% -1.80%| 6.68% 4.80% -1.56% 5.36% 3.17% -2.59%
S EWA 8 548%  354% -1.27% 549% 358% -1.01% 558% 3.81% -0.92% 5.06% 2.96% -2.62%
S EWA 9 518% 3.17% -1.96%  4.92% 2.84% -2.37%| 512% 252% -250% 4.53% 1.91% -3.16%
> AL 10 4.83% 2.34% -2.81% 4.94% 2.33% -3.05% 4.73% 221% -3.39% 3.70% 1.21% -4.63%
MEEA 11 4.63% 2.04% -3.26% 3.91% 1.28% -4.29%| 4.40% 1.72% -3.26% 3.91% 1.12% -4.68%
SEEA 12 4.01% 1.42% -4.35% 3.71% 1.06% -4.15% 350% 1.07% -4.87% 3.15% 0.82% -4.50%
SEEA 13 3.31% 0.66% -4.78% 3.15% 027% -531% 299% 0.20% -5.31% 2.88% 0.13% -5.89%
SEEA 14 2.25% -0.56% -6.27%  2.32% -0.15% -6.30% 2.31% -0.42% -6.20%  2.45% -0.91% -6.80%
S EEA 15 1.49% -1.69% -8.49%  1.28% -1.54% -8.22%  1.82% -1.32% -8.31%  1.44% -1.07% -7.46%
S EEAL 16 0.46% -3.01% -9.08%  1.08% -2.72% -9.25%  0.60% -2.93% -9.67% 1.77% -1.92% -8.52%
SEEA 17 -0.79% -4.82% -11.32% -0.21% -4.41% -11.25% -0.54% -4.70% -11.04%  0.59% -3.28% -9.81%
SR 18 -1.80% -6.32% -13.67% -1.42% -5.65% -12.23% -1.55% -6.27% -13.03%  0.40% -3.58% -10.43%
HEEA 19 -355% -9.00% -16.20% -2.93% -8.45% -15.85% -3.72% -9.04% -16.51%  0.50% -4.48% -11.70%
SR 20 -6.79% -14.31% -23.52% -5.72% -13.33% -22.33% -6.32% -13.51% -22.33%  0.83% -4.84% -12.75%
Af: FHE 500 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81%

E;ﬂﬁ@ﬂ@f,ﬁA%$mﬁ%$$%mm,Hki%ﬁ$ﬁ§ﬁiT%éﬁ@m%
BB RGEH, RAEMNBEZHFR>HRA LD 0.2%. 0.15%. 0.1%, TOP &
WA %N TF (TOP BERYE ST EMXPWHE—EF, TERPHAMEHAN T ANAREIN

P HMA). TURA, EXZHTHEARET, 4~ T=20 4 TOP & & ILIL LI
B4%36: BHF Alpha3 ARABALAN. RAXSEATHLEMNKXT TOP BEAAN (H=T&, BFHFTL+FHETH)
SHRE SR EEIE RADOH FRABFKSEE FLE ABTORE R K TRASTORES Camar bR FHRAKFE
X5 HFMED 0.2%, T=20 7.32% 0.27 65.91% 5.67% 0.58 31.32% 0.19 20.22
X5 HMED 0.2%, T=10 3.32% 0.12 70.67% 1.76% 0.18 37.32% 0.05 40.58
X5 HAED 0.2%, T=5 -3.56% -0.13 77.25% -5.00% -0.50 49.71% -0.10 73.28
X5 A% 0.15%, T=20 8.47% 0.32 64.75% 6.80% 0.69 29.92% 0.23 20.22
X5 A¥EiA 0.15%, T=10 5.54% 0.21 68.65% 3.95% 0.40 34.66% 0.11 40.58
X5 HM¥EA 0.15%, T=5 0.22% 0.01 74.43% -1.29% -0.13 42.80% -0.03 73.28
XHHAED 0.1%, T=20 9.63% 0.36 63.56% 7.95% 0.81 28.53% 0.29 20.22
X5 HMAEDN 0.1%, T=10 7.81% 0.29 66.51% 6.18% 0.63 31.96% 0.19 40.58
B HAEN 0.1%, T=5 4.13% 0.15 71.27% 2.57% 0.26 38.30% 0.07 73.28
AE: FiE 500 1.81% 0.07 65.20% - - - - -
TR R . Wind, fE&RES

FFHALIE R K IE Alpha B T893k 30X A8 /o RMVIEPTA AN MLk d B -FAEHES, &7

JRRESFMELEMERT AL, HAA. RERARFREN S5 ZNEmMP, £ T=20
Hﬁ&&ﬁ%%;mﬁw%iﬁzu$mm%@mﬁﬁ,&mmkzoAEW%ﬁ¢%4w
o FR KA, R, RMEF R T TAKIL, BT Alphad £ j=400 #3441
LB FERS, RMNE j:400“7‘f51~‘? PR B A A AT ERE 38 F (REAF
iimo%ﬁ)mﬁ‘&m% ZAANEPKR SR ORG A ETERE 39T, LY S K,

FRMANP AN RIS T EMRG F — B Fe—E Bk 37~39 ¥ A MK EH XA :
x%%)ﬂ%\ 0.15%. T=20. BF#ATk+7 48 b 452,

EES RN E R PRI RIERIL R A

1AL AR
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B%37: B-F Alpha3 ARFEEKE THEMERL (XHF A R4 0.15%, T=20, B-FHITL+TAPM®)
15%

—— FREFE-RAME  —a— FRLEE-FHE FAAL B F- R AME

10%

5%

HIHE
0% T T T T T T T
1 20 40 80 160 320 640 1280

-5%

-10% -

TR Wind, %598 K5 F

B%38: HE-F Alpha3A2Hlk s £ (RAAKE 4004, £AFIE500) B4£39: BF Alpha3 32 KHE£2A (ST ENF—EXNRE—E)

w— A AU S S () m— AL T % A S (B 4)
FHALTOR A S () FH B AR (H4h)
140% ~ R AWK TATIE R (5 4h) 20% 420% - FERHT 52 MA@ (5) 15%
120% AN T RTINS . 350% - RUEHEHTERS TG
100% | —— F34 R AR HUIL 15% 280% | —— THERS ZIE 10%
80% | REWHT BRI REWHTERS ZIE
£0% 10% 210%
20% | % 140% 5%
20% - 70%
0% 7 0% 0% r 0%
-20% E 504 -70%
-40% 5 ’ -140% 5%
-60% 9
80% | -10%  -210%
-100% - 15% -280% -10%
-120% - -350%
-140% - L -20% -420% -15%
FAF SRR Wind, % RIEF TR FrRE: Wind, & &E X AT

Alphals B-¥

KA EF Alphals #4750 B @ (=t &), 5% ARAEL 0.15%, &4 =0
N, &M%t 7T ARBETLES X, REASEAITOEEEGFHLZEEHME GYEA
Fa3+ TARB A9 @ N Hid BA4E, #LE A 14 T EER), o F BT,

HiF S H RN E & F AR RIEF I FAAT LI AT R
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B%40: HF Aphals ARARFRAESX. FRAALARTHHSENXPERALSFLKEE (T8, XHFRRAEA 0.15%)

B F R A B F A AT Sk F B F AT b+ AR M B F BT b +4 A% LRAE & b
ma T=20 T=10 T=5 T=20 T=10 T=5 T=20 T=10 T=5 T=20 T=10 T=5
SEEA 1 9.77%  7.55% 2.87% 9.65% 8.05% 4.17% 10.48% 9.03% 4.99% 8.98% 7.24%  3.80%
SEWA 2 9.16%  7.94%  3.43%  9.03% 7.74% 2.98% 927% 8.12% 3.63% 8.14% 7.03% 2.77%
SEWA 3 7.84% 551% 055% 7.90% 596% 154% 800% 593% 159% 7.48% 5.97% 1.68%
SEWA 4 7.06% 519% 1.09% 6.80% 4.91% 0.71% 7.26% 549% 1.03% 6.65% 4.53% -0.27%
SEWA S 6.87%  4.35% -1.20% 6.69% 457% -054%| 7.22% 4.83% -0.67% 6.00% 4.13% -1.24%
S EWEA 6 6.67% 4.60% -0.99%  653% 4.26% -1.93%| 6.41% 4.14% -1.67% 5.46% 2.75% -2.73%
SEEAT 572%  352% -2.02% 597% 3.92% -1.75% 575% 391% -1.81% 5.38% 3.02% -2.86%
S EWA 8 557% 2.90% -2.61% 4.98% 227% -350% 512% 2.48% -3.47% 4.84% 2.73% -3.26%
S EWA 9 4.78%  2.04% -359%  4.84% 2.11% -4.25%| 4.84% 1.96% -4.44% 4.41% 1.76% -4.23%
> AL 10 411%  1.32% -5.09% 4.13% 1.12% -4.77% 4.41% 1.48% -4.35% 3.69% 0.57% -5.09%
MEEA 11 445%  1.32% -5.26% 4.07% 044% -6.17% 3.86% 0.26% -6.11% 3.78% 0.83% -5.41%
SEEA 12 3.25% -0.19% -6.98% 3.20% 0.23% -6.16% 3.03% -0.37% -6.91% 3.06% -0.80% -7.15%
SEEA 13 2.66% -1.00% -7.47%  2.99% -0.72% -7.05% 2.79% -0.71% -6.96% 2.78% -0.94% -7.34%
SEEA 14 1.87% -2.07% -8.45%  1.74% -2.38% -8.58%  1.68% -2.31% -8.87% 2.44% -1.02% -7.59%
S EEA 15 1.04% -2.74% -9.31%  1.17% -2.43% -9.89%  1.21% -2.43% -9.71%  161% -2.43% -8.86%
S EEAL 16 0.03% -4.07% -11.21%  0.28% -4.12% -10.85%  0.11% -4.43% -11.03%  1.05% -3.24% -10.49%
SEEA 17 -0.03% -4.47% -11.31% -0.24% -4.53% -12.18% -0.34% -450% -12.01% 0.97% -3.06% -9.96%
SR 18 -1.39% -5.40% -13.20% -0.79% -5.17% -12.39% -1.12% -5.45% -12.65%  0.36% -3.51% -11.02%
HEEA 19 -1.66% -5.97% -13.23% -1.66% -5.61% -13.03% -1.99% -6.14% -13.48%  0.90% -3.08% -10.28%
SR 20 -2.68% -7.31% -15.40% -2.20% -7.47% -15.82% -2.70% -7.84% -16.26%  0.86% -3.52% -12.20%
Af: FHE 500 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81%

E;ﬂﬁ@ﬂ@T,ﬁAﬁﬁmﬁ%ﬁﬁ%mm,H%i%ﬁ$ﬁ§ﬁi7%%ﬁ@%%
REEERGH R, EKMNFELSH T Ao HBRA LY 0.2%. 0.15%. 0.1%, TOP &
WMhH kAT (TOP BRI T EMKF & F—F&, TAFPHAMEAN TARR DN
BB e93qa). TTARI, EXH K RNRAED 0.1%8, T=20, 10 & TOP 2% A b4
i, T=5 49 TOP ZAMA=ZALH T A TALES RI—MIAARIRZHRAL LD
0.1%% Kk —2%, Rkt FEH-F Alphals £ £ T=20 ) TOP & & A #H%.

B%41: B-F Alphals AXRRASEAN. FRAXSEATHSERKFT TOP EA&£R (5 =TE, B-FHITR+T{EPHE)

S2HRE Fld B ® FEE RRAOH FRBFMSE FLE LPKBRKADHALFLS Calmar b $H L #FR
R %% MEL 0.2%, T=20 9.29% 0.35 61.23% 6.95% 1.15 19.23% 0.37 20.45
R %% MEL 0.2%, T=10 6.70% 0.25 65.34% 4.44% 0.72 25.30% 0.18 41.11
R %% MED 0.2%, T=5 0.56% 0.02 72.93% -1.52%  -0.23 37.21% -0.04 82.25
R %% M¥i4 0.15%, T=20  10.48% 0.40 59.90% 8.11% 1.35 18.06% 0.46 20.45
5% A¥Ei4 0.15%, T=10 9.03% 0.34 62.91% 6.72% 1.10 22.53% 0.30 41.11
X% % M¥iL 0.15%, T=5 4.99% 0.19 69.02% 2.82% 0.45 31.51% 0.09 82.25
X5 % M¥EL 01%, T=20 11.68% 0.44 58.51% 9.28% 1.55 16.95% 0.56 20.45
X5 % M¥EL 0.1%, T=10 11.40% 0.43 60.31% 9.05% 1.50 20.02% 0.46 41.11
X5 HMED 0.1%, T=5 9.60% 0.36 64.55% 7.34% 1.19 25.93% 0.28 82.25
A FiE 500 1.81% 0.07 65.20% - - - - -

TR : Wind, % HiERE

%’fﬁ_ﬁ_i%@ Alpha B F 49k 3R 7 o RNV AR AT B FAEHER, #®aT
JRBRESRBEMERT AL, ZHRA. BCRAMFLEH 52 20X, £ T=20
Hﬂ*fﬂr/r\'ﬁrabéé j AR R A R 20 MR A Bl R ATIRGX 20 AN S HiE g e A0
KA ER KM, FHE. RAMEFERWLT. TUAI, BF Alphals & j=80 M F34 41k
LEERS, ZMNKE =80 HH T EALIN AR D HBERETEREL 43+ (L&A PiE
500 ##). B, ZMNHESZTHEHEFKNEAEHBEETEBRE 44 F, £+ 5K,
FREADANAI S T EMRGE — B R — BB R 42~44 P 5 EEH XA :
R 5% MED 0.15%. T=20. B-FHAT e+ 48 P &2,

T T T r—
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B%42: B-F Alphals £FRREEKE FTHEA LR (X5 % ALL 0.15%, T=20, B-FHATFEL+TEPHE)
20%

—— FMER-RRE RS E-FHE FAAL B F-RME

18%
16%
14%
12%
10%

8%

6%

4%

2%
HRRA B
0% T T T T T T T T
10 20 40 80 160 320 640 1280

FHRR: Wind, £ RIERFF LA

B%43: BT Alphals 85k # &I GEAR4 B 804, £AFiE500) B4%44: BT Alphals 3 2K&E£A (DT ENE—ENRE—E)

— ifgffﬁﬁ#@g;{ﬁiﬁiﬁ)(tﬁ) RN T S TR E R (F5)
TR s : FHEEKBER (HH) 0
L e A 320% & i (4 8%
200% - REBHTRAUEEH (L) - 24% 280% 1 REWHT 5 2MADH (F)
R T RAARH S 2k BT 2 AR % Rl &
T T o e 240% - RRFHTRERS ZME 6%
160% | —— FHERLIME | 2ao —— FHERSENE
% £ A A B 5 18% 200% - >z
120% REFH T RARARHIE o0 REBHTRRS Sl y
(V| 0 7 (1]
80% - 12% 120% -
0 . 80% - 2%
40% r 6% 40%
0% - 0%
9 7 T TN T T T T TV T 9
TR AR % -40%
4% 2229999922999 09Q -80% -2%
OdAdNNMMS < ) © © I~ - -6%
B0 RIRKKIIJIRXIIRKKRR 1o% 160% 4%
- 0
-120% ‘ “‘ W\ T -200%
| L .18% -240% -6%
-200% L -24% -320% -8%
FAR: Wind, % £iE K555 FH AR Wind, % RiEK 555
Alpha55 B-F

A3 EF Alpha5s #i70 B =R (5=+ &), X5 MRA LA 0.15%, 74 =04
M, &M%ﬁTmml%%@ﬁi IMﬁ@H%TﬁﬁémAﬁm% /M GHER
T ARR @R HaE B, # LB A 14 T BEME), 4T BT,

AT E& B AR RIEF I FAAT LI AT R
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B%&45: HF Aphas55 ARARFRAES X, FRALARTHSENXPERALSFLKEE (T8, XHFRARAEA 0.15%)

B F R A B F A AT Sk F B F AT b+ AR M B F BT b +4 A% LRAE & b
ma T=20 T=10 T=5 T=20 T=10 T=5 T=20 T=10 T=5 T=20 T=10 T=5
SEEA 1 8.94% 591% 0.64% 854% 563% 0.80%| 868% 577% 0.87% 7.02% 3.87% -1.15%
SEWA 2 8.62% 5.62% 0.25% 839% 578% 057%| 851% 6.15% 0.97% 8.35% 5.75% 0.35%
SEWA 3 8.78% 579% 0.66% 863% 560% 058% 876% 561% 0.64% 853% 5.25% 0.26%
SEWA 4 8.08% 5.30% 0.24%  7.84% 501% -0.47%| 7.81% 507% -0.36%  7.29% 4.99% -0.14%
SEWA S 7.88% 552% 0.16%  7.63% 520% 0.10%| 7.72% 531% 0.43% 6.81% 3.92% -1.76%
S EWEA 6 7.11% 4.62% -0.71%  7.16% 4.60% -0.59%| 7.28% 4.58% -0.91% 6.64% 4.01% -1.00%
SEEAT 6.58% 4.30% -0.76%  6.39%  4.02% -1.75%| 6.51% 4.40% -1.07% 6.12% 4.16% -1.69%
S EWA 8 6.35% 3.91% -2.22%  6.30% 4.27% -1.61%| 6.32% 427% -1.66% 5.07% 2.62% -2.99%
S EWA 9 577% 3.66% -1.85% 562% 2.70% -3.20%| 555% 2.67% -3.03% 4.97% 2.12% -3.98%
> AL 10 472%  155% -4.11% 4.26% 1.83% -3.34%| 459% 1.90% -3.43% 4.28% 1.79% -3.47%
MEEA 11 4.60% 2.01% -3.63% 4.12% 1.11% -457% 4.00% 1.31% -4.88% 3.32% 0.03% -5.45%
SEEA 12 3.53% 0.65% -4.92% 3.60% 045% -5.16% 3.64% 0.34% -5.19% 2.31% -0.39% -6.30%
SEEA 13 354% 0.70% -5.76% 2.89% -0.28% -6.21% 297% -0.17% -6.05% 1.72% -1.19% -7.25%
SEEA 14 2.13% -1.00% -7.14%  2.05% -0.89% -7.39%  1.94% -1.04% -7.41% 1.64% -1.26% -7.33%
S EEA 15 1.41% -2.11% -8.18%  1.43% -1.44% -7.92% 1.17% -1.73% -7.76% 0.73% -2.24% -8.32%
S EEAL 16 0.28% -3.07% -9.48%  0.05% -3.19% -9.79%  0.32% -2.58% -9.46%  0.63% -2.40% -9.15%
SEEA 17 -0.48% -3.77% -10.29% -0.20% -3.72% -10.30% -0.50% -4.24% -11.07%  1.14% -2.14% -8.81%
SR 18 -1.26%  -4.85% -12.49% -1.42% -4.88% -11.46% -1.09% -4.82% -11.42%  0.92% -2.59% -9.87%
HEEA 19 -2.88% -6.85% -14.48% -1.98% -5.97% -14.11% -2.41% -6.41% -14.32%  0.88% -2.60% -9.54%
SR 20 -6.51% -11.16% -19.36% -4.30% -9.38% -17.75% -4.75% -9.86% -18.31%  0.81% -4.12% -12.58%
Af: FHE 500 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81% 1.81%

E;ﬂﬁ@ﬂ@f,ﬁA%$mﬁ%$$%mm,Hki%ﬁ$ﬁ§ﬁiT%éﬁ@m%
BB RGEH, RAEMNBEZHFR>HRA LD 0.2%. 0.15%. 0.1%, TOP &
WA %N TF (TOP BERYE ST EMXPWHE—EF, TERPHAMEHAN T ANAREIN

P HMA). TURA, EXZHTHEARET, 4~ T=20 4 TOP & & ILIL LI
B#&46: BF Alphass ARFALAN. RAXSHEATHLEMNEF TOP BEAAA (=15, BFHTL+FAFH)
SHERE Ffk SR FEHE BREH FRAATREE FLLE QIKS R XTHALTRES Camar b £HNALHKFH
X H % MEL 0.2%, T=20 7.50% 0.28 63.24% 5.43% 0.87 21.20% 0.26 20.72
% H % MEL 0.2%, T=10 3.50% 0.13 67.89% 1.48% 0.23 26.83% 0.06 41.29
X5 HAED 0.2%, T=5 -3.34% -0.12 76.64% -5.23% -0.77 43.13% -0.12 81.40
% %% MEiL 0.15%, T=20 8.68% 0.32 61.95% 6.58% 1.06 20.09% 0.34 20.72
%% % MEiL 0.15%, T=10 5.77% 0.21 65.62% 3.71% 0.58 24.33% 0.15 41.29
% %% ML 0.15%, T=5 0.87% 0.03 73.26% -1.10%  -0.17 35.98% -0.03 81.40
X 5% MEL 0.1%, T=20 9.88% 0.36 60.61% 7.75% 1.26 19.06% 0.42 20.72
5% MEiL 0.1%, T=10 8.08% 0.30 63.19% 5.98% 0.95 21.94% 0.27 41.29
X H % AL 0.1%, T=5 5.26% 0.19 69.41% 3.20% 0.49 29.69% 0.11 81.40
AE: FiE 500 1.81% 0.07 65.20% - - - - -
TR R . Wind, fE&RES

BRH 2R X E Alpha B F 49 Kk 3RERLAE 71 o RAVIEPT A AL B ki B -TAEHEA, LA

JRABRESFHEREMERT AL, ZHmA. ACRAMFREH S, 20K mM, £ T=20
Hﬁ&&ﬁ%%;mﬁw%iﬁzu$mm%@mﬁﬁ,&mmkzoAEW%ﬁ¢%4w
RHER KA. FHME, RAMEE R T, TAKA, BF Alphabs & j=400 B -F 344518
LaFRE, RAF j:400"‘7‘f5T? RABFA A A ARG AR TERE 48 F (LEAT
iE 500 %‘%{i) Blat, &K 2 2B A0 RPRE R IREGERETER L 49 P, L+ %k,

FRMAPHAKY T EMNKGE —E RE— R ABE AT~49 FHARKEEF XA
x%%)ﬂ%\ 0.15%. T=20. B-F#4Tdk+T{aP s,

EES RN E R PRI RIERIL R A

1AL AR
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B%47: B-F Alphabs AR REEK B TR LR (X5 % AEL 0.15%, T=20, B-FHATFL+TAEPHE)

20% —— R E R KA —— R AL B A
15%
10% et
A
5%
EATHE
0% T T T
320 640 1280
-5%
-10% J

FAR R : Wind, & &L K5 %P7

B#£48: B-F Alphas5 B3k s &2 ILGEAH B 400 A, £ A F42500) B£49: B-F Alphas5 32U EEAL (H_TEWE—ENRE—E)

AR T ARSUK A W (B 4) — R T SR A ()
FHARFALE R (B 4h) FH LR BB (B
o e g e % o) g 320% o % it S 10%
120% - REWHTEIMA =G (F4) 20% 2809% | RENHT 32 aDH (HH) °
RAAH T RRALTLE o BHRENT RS 50 8%
o | T THRRAGUCE 16% 240 7 RS
90% - REWH T RARARHIME 200% - REWMTRERS TIA 6%
12% 160% - TeERTmTE
[/ 0,
60% 8% 12024) i 4%
30% - a0% 1 2%
4% 40% -
a 0% -+ 7 0%
00/ T T T Uil U B AN U I oL T T OO/ —
* SO EELYE YT 48 g ° -40% ¢ .
ooodooooocg o oo : Rty 80% < F -2%
B O AA NN DM < gaoaolx 7 “oVY0 4
o A A — ) _120%; L 0
OO0 0O0O0OO0O0 OO0 O o oo ol gy q -4%
NANCANRANCANQNQNQ « d o |
-60% -160%
r -12% -200% - r -6%
-90% | o -240% o
16% 2800 - ’
-120% L -20% -320% - - -10%
FHRIR: Wind, S RIER AT TR R Wind, #5IERST AT

XTHFHEEFGBBELERE
ETRPEMENF AT AL T ABTHHIENK, £bPRG[HACFLER L

B #%50: B-F Alpha3, 13, 15, 16, 44, 50, 55 &9+t X
BT & AR it AKX

Alpha3 (-1 * correlation(rank(OPEN), rank(VOLUME), 10))

Alphal3 (-1 * rank(covariance(rank(CLOSE), rank(VOLUME), 5)))

Alphal5 (-1 * sum(rank(correlation(rank(HIGH), rank(VOLUME), 3)), 3))

Alphal6 (-1 * rank(covariance(rank(HIGH), rank(VOLUME), 5)))

Alphad4 (-1 * correlation(HIGH, rank(VOLUME), 5))

Alpha50 (-1 * ts_max(rank(correlation(rank(VOLUME), rank(VWAP), 5)), 5))

Alpha55 (-1 * correlation(rank((CLOSE - ts_min(LOW, 12)) / (ts_max(HIGH, 12) - ts_min(LOW, 12))), rank(VOLUME), 6))

TR R S RALTRA TR

TAKIL, X B F et XAIES EMa, SNebsEAHAF(X,Y,d), £+ 5%
f()# correlation 2 covariance (BPitfita%x ZH a7 £289HH), REANFENK P
RAGE—IR, T& X A B RN IE (T4 X Bk A OPEN. CLOSE. HIGH. LOW.

VWAP 3K e M#irME L e074H), TEY A M HEHE(T LT YHHVOLUME),
dZ2&BHFOG—ANAEHK, REAZIHELAALTELAARDSAXEY HHXEZKR DT

R HAT L W & A1 R o7
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£, bR dBIEE 3~10 2. fX,Y,d)8% A ETFHREARALE d DA BH
BEANAFHENE, IHEERALF MR HIS(OWERKR, SN THASIERETE
HfOWHEE . B TRFAHEAXAT@ARAT -1, AREMN LM KLER T B F/E
ALK AR, P A S ) 89 F AR AR R M B W B 94 LR P B A8 L2 B4 (3 rank,
sum, ts_max. ts_min) ¥ AR#af(X,Y,d)& AR AT .

ZB 4% 9,10 FHF 8~10 4249 B -F Alpha27, 26, 40 &4 LA LR S HEF(X,Y,d),
ERKRERZRBENEMNERBEME, £ E, ILFFHTHENRAE 101 BERXKEFFHLE
PR E A TRy, LR T a9 E T Ko R AL AT, RINAEAITIREHRARE
FHET XA P, UTUAELE 0L BRE-FP ALK ZH, SdIFBRTE. KK
%7 Xik13/4 T A T4y Alpha BT,

EEX—DTHRE, BMNEFZEERANEZ MAECF A BRAX AT a9 EF 4ot
ABfR, AR A CAVRRZ AR X B &S ? BT # AT IE ARG AR £ LA IR R ?
EMH AT HETXTARFHHZE BB E B T4 X F 5, F AL A K-FH1E,
Jo TFE T, TRARI, CARNZ RLE A ALK A LR ER L,

B#51: B-F Alpha3, 13, 15, 16, 44, 50, 55 H#&EZ W8 % £ K%M

BF &4 Alpha3 Alphal3 Alphal5s Alphal6 Alphad4 Alpha50 Alpha55
Alpha3 - 0.25 0.22 0.29 0.23 0.41 0.14
Alpha13 0.25 - 052, 083 0.54 0.45 051
Alpha15 0.22 0.52 - 0.62 051 0.42 0.29
Alpha16 029 083 0.62 - 0.60 0.43 0.37
Alphad4 0.23 0.54 0.51 0.60 - 0.38 0.37
Alphaso 0.41 0.45 0.42 0.43 0.38 - 0.34
Alphass 0.14 051 0.29 0.37 0.37 0.34 -

AR Wind, & RAER 5T

HEMNEREAEZIOFTATHA, FX 7TABRTFHATAINS G EHLEE, BARTHEY: 4
%% —#) Alphald B-F#4Tlk, TP L, sTHEL % =4 Alphale B F#iTL, 7
{8, Alphal3 P42, stHEL % =49 Alpha50 B -F4#47k, /4. Alphal3. Alphal6
AL TR, fRILEIE, AP THEL % L4y Alphabs B F AT, F{EAE & 51 PHE 6
A Alpha B F 4 AR, RBEEMNTRX 7 ARTEL AREETBE)E R ICHEZT, £
AEMEE 7 —NNKLER, e FEIT. Z2RXIT, f&ﬁﬂbﬁ/%ixﬁ&ﬁti&zz)é H -5
IC_IRMELRAHTIER, EERILRATONATRAGETE, LFFXECNERRE

FEF LT EFHERAILE R FTH KL NME.

B%52: BEF Alpha3, 13, 15, 16, 44, 50, 55 AFRR A FAEHF X FeE =k, ICHSTLRREFR (T=20)

B ¥ 4 # [tI394E |t>2 Bk t344E B-Flk#EFHE Rank ICH{E Rank ICH#REZ  IC IR (JE54L) 1C>0 kb
Alphal3 CBCA IR E LA 22) 270 58.77% 2.37 0.46% 6.39% 472900 13 91.32%
Alpha3 (BA I I 3 AL AL 52) 132 22.08% 0.67 0.24% 2.87% 3.53% 081 79.61%
Alphal6 (# i A £ %/ 4 52) 163  31.92% 0.97 0.21% 2.32% 3.71% 062 73.24%
Alphass (A i A & % /e 4 52) 171 33.70% 0.74 0.17% 1.48% 4.54% 032  65.23%
Alphadd (#H i f  ZJ 452) 154 3037% 0.85 0.18% 2.28% 3.43% 0.66  75.38%
Alphas0 (#H i A & % /L 4 52) 107  13.22% 0.10 0.03% 0.46% 2.66% 017 57.39%
Alphals (# i A E % /L 4 52) 120  17.45%  0.35 0.08% 1.16% 2.99% 039  65.45%
Alphal3 (7 AT AT ALE) 270  58.77%  2.37 0.46% 6.39% 4.72% 91.32%
Alpha3 (#0/7k &7 d P 432)  2.65  57.03%  2.31 0.45% 6.29% 4.73% 91.18%
Alphal6 (fi7 s AT A® L) 239  51.74%  2.00 0.39% 5.43% 4.32% 126 90.03%
Alphab5 (BCiTsk A TrAiats) 261  56.86%  2.21 0.42% 5.88% 4.75% 124 89.85%
Alphadd (fi7 s AFAd 1AL sE) 223 49.60%  1.81 0.35% 4.72% 4.05% 116 87.80%
AlphaS0 ({7 AT {Ad iAbsE)  2.00  45.86%  1.73 0.33% 4.61% 3.99% 115 83.02%
Alphals (fi7 s AF{AdiAtsE) 202 43.32%  1.62 0.31% 4.46% 3.93% 114  83.16%

TR : Wind, 4 &ERF AT

R HAT L W & A1 R o7
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HUATAI SECURITIES

N2
Mg EE

1. AREEZEMKT 101 NMARRT, 23R TALZINEHETE T KNEAR
Bk, ICASHEN TR AC A, R BT ARG X T oA BT 0K 4 RT3k 8
%, b imikd 7 AEA XM EF (Alpha3, 13, 15, 16, 44, 50, 55) stififmsy
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