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19 | mmoit | 293% | 849% | -555% | 1.45% | 4.96% | -092% | -3.50% | 0.05% | -0.10% | -0.05%
20 | %R | 002% | 018% | -0.16% | 11.05% | 4.25% | -1.63% | 6.80% | 0.00% | 0.00% | 0.00%
21 CE 162% | 029% | 133% | -4.29% | -1.90% | -7.77% | -2.39% | -0.10% | -0.04% | -0.14%
22 | A | 462% | 115% | 347% | -7.19% | 6.46% | 059% | -13.66% | 0.02% | -0.63% | -0.61%
23 | #T4l% | 002% | 008% | -0.06% | -7.74% | -0.66% | -6.53% | -7.08% | 0.00% | 0.00% | 0.00%
24 i1z 312% | 144% | 168% | -0.86% | 1.12% | -4.75% | -1.99% | -0.08% | -0.06% | -0.14%
25 Mk | 6.02% | 1.22% | 4.80% | 4.95% | 5.35% | -0.52% | -0.40% | -0.02% | -0.02% | -0.05%
26 w47 | 1831% | 26.69% | -8.38% | 7.06% | 6.88% | 1.01% | 0.18% | -0.08% | 0.03% | -0.05%
27 | dE4sak | 001% | 11.78% | -11.77% | 12.24% | 8.96% | 3.08% | 3.29% | -0.36% | 0.00% | -0.36%
28 | &miH | 004% | 7.17% | -7.13% | 16.88% | 12.26% | 6.39% | 4.62% | -0.46% | 0.00% | -0.45%
29 | Z#ak# | 000% | 066% | -0.66% | 0.00% | -9.37% | -15.24% | 9.37% | 0.10% | 0.00% | 0.10%
L& 100.00% | 100.00% | 0.00% | 2.70% | 5.87% 1.27% | -1.90%

BERR: MBIEEATHT, Wind
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T4 58 FIE 7~

FAR S

% 2: AT Brinson A4y 484 B BH IS )2 H

ﬁﬂk 4 4 WA | REM | ZER | TAA | REA | AL | EZEhK LR ﬁﬂi a;i

KRG SRE k2 k2 SHE | kA &5 &5 )52 R )2

wp wlo | w-wl | 7P rB | =R | ol | AR SR R

0 WA 0.00% 0.00% 0.00% 0.00% 0.00% | -5.87% 0.00% 0.00% 0.00% | 0.00%
1 | ®i@iE% | 282% | 3.36% | -054% | 0.02% | 3.76% | -2.11% | -3.75% | 0.01% | -0.11% | -0.09%
2 1E4 1.63% 0.97% 0.65% | -18.06% | 1.75% | -4.12% | -19.81% | -0.03% | -0.32% | -0.35%
3 KA 0.18% 0.56% -0.38% 8.72% | 13.18% | 7.31% -4.46% | -0.03% | -0.01% | -0.04%
4 E#% 6.19% 5.00% 1.20% 1.21% -1.03% | -6.90% 2.24% -0.08% | 0.14% | 0.06%
5 BRERE 1.56% 0.66% 0.90% -1.05% 3.74% | -2.13% -4.78% | -0.02% | -0.07% | -0.09%
6 % T 0.32% 1.30% -0.98% | -6.89% 2.86% | -3.01% -9.75% 0.03% | -0.03% | 0.00%
7 E et T 2.21% 1.01% 1.20% 7.66% -3.04% | -8.91% 10.71% | -0.11% | 0.24% | 0.13%
8 £ 4.46% 2.95% 1.50% 13.70% | 15.93% | 10.05% -2.23% 0.15% | -0.10% | 0.05%
9 HM 1.51% 0.99% 0.52% 6.86% | 10.56% | 4.69% -3.70% 0.02% | -0.06% | -0.03%
10 HR 3.48% 3.96% -0.48% 2.70% -0.67% | -6.54% 3.37% 0.03% 0.12% | 0.15%
11 b 5.23% 3.84% 1.39% 10.19% | 11.37% | 5.50% -1.18% 0.08% | -0.06% | 0.01%
12 etk 2.09% 2.06% 0.03% -2.58% | -3.27% | -9.14% 0.70% 0.00% 0.01% | 0.01%
13 AUtk 1.28% 1.69% -0.41% 0.23% -0.29% | -6.16% 0.52% 0.03% 0.01% | 0.03%
14 AE 3.16% 3.24% -0.08% 6.37% 2.11% | -3.76% 4.26% 0.00% 0.13% | 0.14%
15 WA 0.58% 2.19% -1.61% | -2.11% 9.13% 3.26% -11.24% | -0.05% | -0.07% | -0.12%
16 w7 R 4.41% 3.11% 1.30% -0.82% | -1.90% | -7.77% 1.08% -0.10% | 0.05% | -0.05%
17 w71 1.12% 1.12% 0.01% 5.46% | 10.74% | 4.87% -5.28% 0.00% | -0.06% | -0.06%
18 wF TE M 4.82% 2.84% 1.97% 10.18% | 5.09% | -0.78% 5.10% -0.02% | 0.25% | 0.23%
19 T B 1.88% 8.49% 5.45% 4.96% | -0.92% 0.50% 0.06% 0.01% | 0.07%
20 Zr R 0.00% 0.18% -0.18% 0.00% 4.25% | -1.63% -4.25% 0.00% 0.00% | 0.00%
21 XS 0.00% | 0.29% | -0.29% | 0.00% | -1.90% | -7.77% | 1.90% | 0.02% | 0.00% | 0.02%
22 it H A 2.05% 1.15% 0.90% -7.24% 6.46% 0.59% -13.70% | 0.01% | -0.28% | -0.28%
23 2 T %)% 0.00% 0.08% -0.08% 0.00% -0.66% | -6.53% 0.66% 0.01% 0.00% | 0.01%
24 15 1.90% | 1.44% | 0.46% | 2.68% | 1.12% | -475% | 155% | -0.02% | 0.03% | 0.01%
25 Wik 167% | 1.22% | 0.45% | 1.46% | 535% | -0.52% | -3.90% | 0.00% | -0.07% | -0.07%
26 AT 18.99% | 26.69% 8.55% | 6.88% | 1.01% | 1.66% | -0.08% | 0.32% | 0.24%
27 | dE4réEx | 16.72% | 11.78% 11.99% | 8.96% | 3.08% | 3.04% | 0.15% | 051% | 0.66%
28 | fsir#t | 857% | 7.47% | 1.40% | 11.64% | 12.26% | 6.39% | -0.62% | 0.09% | -0.05% | 0.04%
29 | A4aRdE | 117% | 0.66% | 051% | -9.47% | -9.37% | -15.24% | -0.10% | -0.08% | 0.00% | -0.08%

L& 100.00% | 100.00% | 0.00% | 6.47% | 5.87% 0.08% | 0.52%

AR R MAIERSTAH, Wind

#E S HEREE P R BIEFERAATRIFRATAE
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2.4 Brinson & & LiEA R

F5F Brinson A GG SRR BFTANGBE, Ao MiAL TAFIEAZE KR
A E BITIE R, RAVARTER B G XS Af L2 B AHH], WL 2018 555
RP LR FCAREHTON, KERMNMBRESABETRG LM FHEE
BHRE, R4k 1 ik 2 iF. AT LRBITPRE—BX S, Kikses
AEHEN—BATIL LB E B ) Fe i BLAE ST 6

I EARABFIL SRR A, & 2018.12.28-2019.1.31 #Ala], a4 AAaxtF A&
AW HLE A-3.17%, H AT LEE 7 @R TS A-1.2T%, kR
77 B 69 AR U A 4-1.90%. 414 B AR T A B A A a9 AL E A 0.6%, P 0.08%
AT E R A THLE BT, 0.52%MA2F ISR A FRBAT. F§23H
WA, NERAEARRE, BE Afes BAAR T AEIRKOBINE A
H-4.0%F= 0.2%, 12 HZAE 2 H7 P 84 AAfeiad B AR T A A OABTILE S
) A-3.17%H= 0.6%, XEZRGTFTELLETHRADNKE JstHaemdtiT
TR AR A &M St L %80 H Rk R,

B 7: 44 AMELASBRBHFKSESME

WS R R

HAER R M@IERFFEA, Wind

LA G B E A AR B RN AT RV R, Bs A EERTLER
BAPKF-0.66%, XIERLRTAEL LS ERTLHT TR (BARETH
10.02%), #miziT kg ARaticEF A A (-6.54%). RIAEAY, ZE AL EHTL
89 VAT 2O A $)-0.63%, 1B RMAMBEAEAEDITL EOREREHHRAD
(4.45% VS 5.00%), THBRRARRAASZEAERESITLANGEIENT AL
B EEEL, FF A AT e b Al 5 s B B A5 H0K 14.04%,

B8 RETTHAL: Afeild BAEMNT L baast A EMH e ZaE, TR
AEMBETELSBRT, A5AETLENBESMAR, B ALEER, &
T, M, R, PR ERARRTL AR TALR, mAEaEST. EREE. 25
YA Fe i BALAT LA BAKEL. AL T, 84 BRAIFR S BITLEAERA D
ABEL, 25 W A A AT L A 20 BAKES, B RN A RN ERREET®,
4 B 4@ T4T 3k o P AGIRE,
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10%
Hl 5%
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-10%

-15%
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AR KR MBIERSIH, Wind

3. AT 5R-FHEAGALSKEEH

Brinson # A48 &AL A MH L AN, AL BEYRITREAE
FFEFRGBFEL, BCELRN EMARGEKE SN AR, ERXRSZHFALT, £
222 IR TAXA A AT Ak B By 53 F #EATECE, L F A G KA (e K ARIE R /)
AL, MMEALE R R KAL . Bk FERAKE A F) M. SRR 9K
LRFRRA, Ri&EFHEERBMAAKIE, BLAABRZNSAREEELERS
AR M. W LB R RAE B -F#4T T RS, A& L 5T Lo Reh2 0% 4%
AMKENHE, AFRERBEAII LN “LERE”. LTk, SNBEAEBL
FLZRFEAGBASLEZEE, AT Ao K48 E 3t 20 A 890K 5 31T 0 ff o

3.1 AFHLMYHERTFHESL

AEMiEA T “Bf” 2RATFE7 (L) (RARTFREGABREKFS TLE
MY F, KAV R ERAEEF AL, BET LR TFAEfesh B F A 69 R
WMT HmagiE s, BEBSWNANABT RMNEAFE LT REFHE69— MR,
B AR AV L BT DR AT LR FHERTHEF:

h = fcs +2Xnifis +u}91

L
A, X, REREn ATLET i EOREM, KRNMRA0LEELT. |
THEPBREZETHRET —/MTL, ARBIERADFEHETLAFZNFET AL
B, BAVLIRA LI — NG R G RRKIFE—M. F R OMEREFEAN
Tk Bl A ey W AR AR-F 5 T 0, BP:

D Wiff =0

EPW A FAT R | 9TEARE, PrAF L TAEREREST 1o R AR
Rob R L X#AT R, A

ey Wi (BE) =D g

nei t nei

WA RN E £ P AN LRI KA 7 BT 13
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T S8 IE R EARE EEFRRE

A, VEFRTLI PHARESGGREREZfo, WA TIT LI PAARES
HFEREZ . W TIREF ST EHOGA, £F03 P KAGEEF SR ATIESF
FARI B A A RV E, . [BEMBE T “BAR” $RFZF (L) (ReBF
WA ARESFLZTEERN) P, RMNRBZX A TRAE— BT &, Likss
KB EMARIRELAFRNAAAMASETN . RKMNEAND IR ERRE
TR E, RARETHE T AL THREG TR B0k s),
RENFLEFHKSEAESOIT LIRS A RS Z £, Ak, £
FHFLRFELSGHEF, KRR TEBW, A= B E,, BP:

W, = Vp

3.2 ATHLHSEATREIESEE

£ 2.3 /T Brinson AW A T EEF P, MiE4 TR ZIKEIFEE A
Ak E L AT kAR AR AR B Ao AN RE AR X AT AL AR B = AN A
T, =RE+ (1P —RB)+ (1, —1B)

EATITLE ZHATEAKE PR T, REEEHAFS L BMLE, 7RI
BAAE AL =N

T, = fp +2Xni fit+ un S.t.ZVVifi =0

A EXP, THGOTLEFARZ0-1 £EL, DEERGELAT R LR
HPOITA RS BRINRARZOTEARE A D BEREHTRAD =TS,
AR L —F A oA, A

>=anrn=RB

wpn,
_ W§ (nn
fB Z L VVL
1 B B
fl:W WTLTTl_fB:ri _R
i .

nei

Ed, REATABUEE, rPRATAARFTHLI AR, RILBHMALET
ETHR:

— B
Up =T, —T;

wit, AFALGS BATFERE A TR Lty Brincon BERF 2L —K, &
FASER B FAE 3T BT HE RS, AT B F B SRR AT AR A A
A B, HROKE ST AR AN AR 3BT B AT ke 69 AR B .

RAFESRTTHLS ARESBATSRATHEANSMER, EETSH
R 1Ak 2 AT ——3 &, A RHEILTHAF K 3.

% 3: Brinson BA X FHLEZH-FEAG Z 4B

Brinson A2 Al P 69 3F & & B EFirk s BFHEA R R LR
R EMAME KEMARE

AERE EERE

EHRE An st B 9%

FiEpop & B Fls GRideyaigz))
EAE TEMESRENKE

R §5 B F 5 Ak

ool i & 52 5K £ Ak 3 Ak

KERR: WEIELFRA
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T4 58 FIE 7~

CAITONG SECURITIES

R 4: ETHALEHFRAGES ARFKSE)E

3 TR
0.00%
0.04%
0.04%
-0.04%
0.04%
-0.05%
0.04%
-0.06%
-0.14%
0.02%
-0.66%
0.41%
-0.09%
-0.18%
-0.06%
0.12%
0.12%
0.09%
0.01%

0.05%

0.00%

-0.10%

0.02%

0.00%

-0.08%

-0.02%

-0.08%

-0.36%

-0.46%

0.10%

ik | T N N T T

ray | TEER | png | w % | &
0 e 100.00% | 100.00% | 0.00% 5.87%
1 338 15 Hy 1.47% 3.36% -1.89% -2.11%
2 14t 0.00% 0.97% -0.97% -4.12%
3 R A& 0.00% 0.56% -0.56% 7.31%
4 E# 4.45% 5.00% -0.54% | -6.90%
5 7R 2.97% 0.66% 2.31% -2.13%
6 EL 0.00% 1.30% -1.30% -3.01%
7 At T 1.65% 1.01% 0.65% -8.91%
8 T 1.54% 2.95% -1.42% | 10.05%
9 E M 1.47% 0.99% 0.48% 4.69%
10 H R 13.98% 3.96% 10.02% | -6.54%
11 b 11.36% 3.84% 7.52% 5.50%
12 Herk 3.03% 2.06% 0.97% -9.14%
13 Atk 4.66% 1.69% 2.97% -6.16%
14 AF 4.71% 3.24% 1.48% -3.76%
15 )i 3 5.94% 2.19% 3.74% 3.26%
16 LI A 1.60% 3.11% -1.52% -1.77%
17 LR E S 3.01% 1.12% 1.89% 4.87%
18 wF LB 1.45% 2.84% -1.39% -0.78%
19 i At 2.93% 8.49% -5.55% -0.92%
20 R REK 0.02% 0.18% -0.16% -1.63%
21 Zh 1.62% 0.29% 1.33% -1.77%
22 it H A 4.62% 1.15% 3.47% 0.59%
23 2T 4% 0.02% 0.08% -0.06% -6.53%
24 B4z 3.12% 1.44% 1.68% -4.75%
25 ARk 6.02% 1.22% 4.80% -0.52%
26 ARAT 18.31% | 26.69% -8.38% 1.01%
27 EIX S 0.01% 11.78% | -11.77% | 3.08%
28 B sk At 0.04% 7.17% -7.13% 6.39%
29 BAkoaR s 0.00% 0.66% -0.66% | -15.24%

T

-1.27%

HAERKR: H@IERHFLEA, Wind

#E S HEREE P R BIEFERAATRIFRATAE

IR

2

1=

T AR
EkE

E R IR

EeEms

Eee BT
% EM A "

5 £ Ik
HTHR

0.00%

0.00% 0.00% 0.00%

5.13%

0.00% 0.08% 0.12%

0.00%

0.00% 0.00% 0.04%

-3.98%

0.00% 0.00% -0.04%

-14.04%

0.00% -0.63% [EEORSIE

-0.87%

0.00% -0.03% eI

0.00%

0.00% 0.00% 0.04%

5.75%

0.00% 0.10% 0.04%

-3.68%

0.00% SO  -0.20%

0.34%

0.00% 0.00% 0.03%

-0.01%

0.00% 0.00% -0.66%

-5.00%

0.00% SVYL  -0.15%

5.13%

0.00% 0.16% 0.07%

5.27%

0.00% 0.25% 0.06%

7.53%

0.00% 0.35% 0.30%

-3.13%

0.00% SNV -0.06%

-4.32%

0.00% -0.07% 0.05%

-9.22%

0.00% SOVA  -0.19%

-13.89%

0.00% SOV -0.19%

-3.50%

0.00% SN -0.05%

6.80%

0.00% 0.00% 0.00%

-2.39%

0.00% SONVZUA  -0.14%

-13.66%

0.00% QUG -0.61%

-7.08%

0.00% 0.00% 0.00%

-1.99%

0.00% SO -0.14%

-0.40%

0.00% -0.02% [NV

0.18%

0.00% 0.03% -0.05%

3.29%

0.00% 0.00% -0.36%

4.62%

0.00% 0.00% -0.45%

0.00%

0.00% 0.00% 0.10%

-1.90% [EEERNLG
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T S8 IE R EARE EEFRRE

25: ATHALSHFTRANESLS BRIKSJFR

e | Frmok | BAR | WHE | AT Frms | SER L
gy | TEEHE T g % & M wipn | ORE BT
K&

0 EI 100.00% | 100.00% | 0.00% | 5.87% | 0.00% 0.00% 0.00% 0.00%
1 BB My 2.82% 3.36% | -0.54% | -2.11% | 0.01% -3.75% 0.00% -0.09%
2 4t 1.63% 0.97% | 0.65% | -4.12% | RO/ -19.81% | 0.00% -0.35%
3 KM% 0.18% 0.56% | -0.38% | 7.31% | -0.03% WYL 0.00% -0.04%
4 E% 6.19% 5.00% | 1.20% | -6.90% | -0.08% 2.24% 0.00% 0.06%
5 BAREE 1.56% 0.66% | 0.90% | -2.13% | -0.02% -4.78% 0.00% -0.09%
6 B EL 0.32% 1.30% | -0.98% | -3.01% | 0.03% -9.75% 0.00% 0.00%
7 A AL T 2.21% 1.01% | 1.20% | -8.91% | NRELZM  10.71% | 0.00% 0.13%
8 £ 4.46% 2.95% | 1.50% | 10.05% | 0.15% -2.23% 0.00% 0.05%
9 M 1.51% 0.99% | 052% | 4.69% | 0.02% -3.70% 0.00% -0.03%
10 R 3.48% 3.96% | -0.48% | -6.54% | 0.03% 3.37% 0.00% 0.15%
11 B b 5.23% 3.84% | 1.39% | 5.50% | 0.08% -1.18% 0.00% 0.01%
12 | AEeek 2.09% 2.06% | 0.03% | -9.14% | 0.00% 0.70% 0.00% 0.01%
13 PR 1.28% 1.69% | -041% | -6.16% | 0.03% 0.51% 0.00% 0.03%
14 "E 3.16% 3.24% | -0.08% | -3.76% | 0.00% 4.26% 0.00% 0.14%
15 B 0.58% 219% | -1.61% | 3.26% | RN  -11.24% | 0.00% -0.12%
16 | ®AhNA 4.41% 311% | 1.30% | -7.77% | -0.10% 1.08% 0.00% -0.05%
17 | whik% 1.12% 1.12% | 0.01% | 4.87% | 0.00% -5.28% 0.00% -0.06%
18 | wFABH 4.82% 2.84% | 1.97% | -0.78% | -0.02% 5.12% 0.00% 0.23%
19 | Bwoik 1.88% 8.49% | -6.61% | -0.92% | 0.06% 0.50% 0.00% 0.07%
20 | GERE 0.00% 0.18% | -0.18% | -1.63% | 0.00% 0.00% 0.00% 0.00%
21 e 0.00% 0.29% | -0.29% | -7.77% | 0.02% 0.00% 0.00% 0.02%
22 QEX 2.05% 1.15% | 0.90% | 0.59% | (L7 -13.70% | 0.00% -0.28%
23 | #£I%% 0.00% 0.08% | -0.08% | -6.53% | 0.01% 0.00% 0.00% 0.01%
24 B 1.90% 1.44% | 0.46% | -4.75% (EOKOZN 1.55% 0.00% 0.01%
25 %k 1.67% 1.22% | 0.45% | -0.52% | 0.00% -3.90% 0.00% -0.07%
26 AT 18.99% 26.69% | -7.70% | 1.01% |EEONOELZ 1.68% 0.00% 0.24%
27 | AFpaEx 16.72% 11.78% | 4.93% | 3.08% (WEOEELZ 3.04% 0.00% 0.66%
28 | RSkt 8.57% 717% | 1.40% | 6.39% | 0.09% -0.62% 0.00% 0.04%
29 | Btkarir 1.17% 0.66% | 0.51% | -15.24% [IEOEZSM -0.10% 0.00% -0.08%
L% 0.08% 0.60%

R R: H@IERFEA, Wind

WA RN E £ P AN LRI KA 7 BT 16



T4 58 FIE 7~

CAITONG SECURITIES

& 6: AT L+RMAS B TEAGEES ARBFE =

5.87% 0.00%

ﬁﬂ b SR Frms | AaR | MR HFlk

KA R % d #
0 N4 100.00% | 100.00% | 0.00%
1 Rl & iy 1.47% 3.36% -1.89% 0.85%
2 4 0.00% 0.97% -0.97% | -4.36%
3 RARAL 0.00% 0.56% -0.56% 9.27%
4 EZ 4.45% 5.00% -054% | -6.07%
5 AR EE 2.97% 0.66% 2.31% -2.34%
6 HEL 0.00% 1.30% -1.30% 1.33%
7 A T 1.65% 1.01% 0.65% -5.26%
8 R, 1.54% 2.95% -1.42% | 4.55%
9 EM 1.47% 0.99% 0.48% -0.51%
10 ER 13.98% 3.96% | 10.02% | -2.83%
11 B H 11.36% 3.84% 7.52% 5.97%
12 Hetk 3.03% 2.06% 0.97% -5.69%
13 A 4.66% 1.69% 2.97% -5.93%
14 HE 4.71% 3.24% 1.48% 0.24%
15 AR 5.94% 2.19% 3.74% 4.25%
16 % 772 A 1.60% 3.11% -152% | -0.17%
17 W 7 ik % 3.01% 1.12% 1.89% 8.96%
18 T E S 1.45% 2.84% -1.39% | -3.01%
19 b ik 2.93% 8.49% -5.55% 1.73%
20 LR E 0.02% 0.18% -0.16% 1.88%
21 A 1.62% 0.29% 1.33% -3.38%
22 it H AL 4.62% 1.15% 3.47% -0.45%
23 5% T 4% 0.02% 0.08% -0.06% | -6.70%
24 i1z 3.12% 1.44% 1.68% -7.54%
25 Mk 6.02% 1.22% 4.80% 0.74%
26 AT 18.31% | 26.69% | -8.38% 1.71%
27 E X T 0.01% 11.78% | -11.77% | -2.11%
28 A bk 0.04% 7.17% -7.13% 0.81%
29 B H 0.00% 0.66% -0.66% | -17.83%
1 Beta -0.07 0.00% -0.07 4.89%
2 AL -1.04 0.00% -1.04 3.17%
3 HNE -0.37 0.00% -0.37 2.20%
4 /B S -0.18 0.00% -0.18 -3.30%
5 R & P HLAR 0.86 0.00% 0.86 1.83%
6 BP 0.68 0.00% 0.68 -0.68%
7 RN 0.40 0.00% 0.40 1.44%
8 & F) 0.44 0.00% 0.44 1.03%
9 Ak 0.11 0.00% 0.11 -0.84%
10 ATAF 0.54 0.00% 0.54 -1.66%

L

HEXRK: WRIEFA AT, Wind

#E S HEREE P R BIEFERAATRIFRATAE

s Ki

-0.02%
0.04%
-0.05%
0.03%
-0.05%

-0.02%

-0.03%
-0.06%
0.00%
-0.28%
0.45%
-0.06%
-0.18%
0.00%
0.16%

0.00%

0.17%

0.04%

-0.10%
0.00%
-0.05%
-0.02%
0.00%
-0.13%

0.04%

-0.14%

0.25%

-0.06%
0.12%

-0.36%
-3.31%
-0.81%
0.60%
1.58%
-0.46%
0.57%
0.46%
-0.09%
-0.90%
-2.66%

=3 E R IR

WA
7K E N E

0.00%

6.92%

0.00%

-4.18%

-8.62%

-2.15%

0.00%

1.49%

2.31%

0.96%

0.88%

-1.54%

5.37%

6.75%

5.26%

-3.00%

-4.25%

-5.25%

-3.91%

0.13%

19.49%

-2.12%

-12.41%

9.01%

-1.53%

1.73%

0.46%

-3.33%

1.70%

0.00%
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A T7: ATHAL+RHMAES B THEAGEE BARFME )2

ﬁﬂk b SR Frms | AaR | MR HFlk ﬁﬁéﬂé\

KA R # d # KA

0 e 100.00% | 100.00% | 0.00% 5.87% [EMUOOZEM  0.00% 0.00%
1 Al 3B Hy 2.82% 3.36% -0.54% 0.85% [MUOZIM -6.17% -0.17%
2 i 1.63% 0.97% 0.65% -4.36% ORI \ -7.53% -0.12%
3 RAkA# 0.18% 0.56% -0.38% 9.27%  [EK0LLTS \ 1.30% 0.00%
4 EZ 6.19% 5.00% 1.20% N7 -0.07% \ -0.58% -0.04%
5 AR RE 1.56% 0.66% 0.90% RIUZIN  -0.02% -6.09% -0.10%
6 HiFET 0.32% 1.30% -0.98% 1.33%  [EEONOAEZS \ -6.37% -0.02%
7 Aot T 2.21% 1.01% 1.20% -5.26% IEEON[ \ 4.20% 0.09%
8 R, 4.46% 2.95% 1.50% 455% [MONOILT \ -1.91% -0.09%
9 A 1.51% 0.99% 0.52% -0.51% MONoL7 \ -1.59% -0.02%
10 EHR 3.48% 3.96% -0.48% | -2.83% [EEONOY) \ 4.76% 0.17%
11 B 5.23% 3.84% 1.39% 5.97% [EONeL \ -0.69% -0.04%
12 HEetk 2.09% 2.06% 0.03% -5.69% U3 -0.86% -0.02%
13 HUAR 1.28% 1.69% 0.41% | -5.93% [N \ 0.99% 0.01%
14 AE 3.16% 3.24% -0.08% 0.24%  [EONOJLR 0.94% 0.03%
15 HEH 0.58% 2.19% -161% | 4.25% [EEOKOEZ \ -3.83% -0.02%
16 W 772 A 4.41% 3.11% 1.30% -0.17% RO -0.06% 0.00%
17 W 7 ik & 1.12% 1.12% 0.01% 8.96%  [ONO[ILZ) \ -4.44% -0.05%
18 W F AR 4.82% 2.84% 1.97% -3.01% IO 3.51% 0.17%
19 b ik 1.88% 8.49% -6.61% 1.73% [EEORKLZS \ -0.55% -0.01%
20 Gk E 0.00% 0.18% -0.18% 1.88%  [ONO[IL%) \ 0.00% 0.00%
21 ¥ 0.00% 0.29% -0.29% | -3.38% [NGEZEE 0.00% 0.00%
22 i+ H A 2.05% 1.15% 0.90% -0.45% ONO7 \ -12.16% -0.25%
23 % T 4% 0.00% 0.08% -0.08% | -6.70% [EEONOIY \ 0.00% 0.00%
24 B 1.90% 1.44% 0.46% -7.54%  IEONORI \ 1.32% 0.03%
25 M4k 1.67% 1.22% 0.45% 0.74%  ONO[LZ) \ -2.74% -0.05%
26 AT 18.99% | 26.69% | -7.70% 1.71% [N \ 0.85% 0.16%
27 E| X 16.72% | 11.78% | 4.93% RN -0.10% \ -1.27% -0.21%
28 A bk 8.57% 7.17% 1.40% 0.81%  [ONHLY) \ -0.22% -0.02%
29 Bk 1.17% 0.66% 0.51% | -17.83% [EONOILR] \ -0.40% 0.00%
1 | Beta 0.34 | 0.00% 0.34 4.89% [N i 0.00%
2 A -0.40 0.00% -0.40 3.17% [T \ 0.00%
3 HNE 0.08 0.00% 0.08 2.20% [OENLD \ 0.00%
4 /B S 0.10 0.00% 0.10 -3.30%  [REORRIT) \ 0.00%
5 R & P HLAR 0.17 0.00% 0.17 1.83% ORI \ 0.00%
6 BP -0.25 0.00% -0.25 -0.68% KL \ 0.00%
7 R 0.76 0.00% 0.76 1.44% [ERILT \ 0.00%
8 & F) -0.04 0.00% -0.04 1.03% [EEEGKOELZS \ 0.00%
9 RS 0.04 0.00% 0.04 -0.84% [IEONORI \ 0.00%
10 ATAF -0.05 0.00% -0.05 -1.66%  ONORLY \ 0.00%
L& 1.17% ‘ -0.57%

HERR: MRIERFLAH, Wind
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E R IR

CAITONG SECURITIES + AR/ E

*8: AAASFITLAESIMET LQRERARI IS

o wi | g | 57 || B [ | o |

IR R e el e S e g g v e

S

1 Ri@ia# | 0.06 | -0.91 | -0.40 | 003 | 053 | -0.12 | -0.02 | -0.42 | -0.11 | 0.05
2 4t 0.72 | -151| -050 | 1.00 | 1.37 |-1.09 | 157 |-1.07 | 0.47 | -1.16
3 KH#4ke | 007 | -1.67 | 091 | 0.84 | 158 | -1.06 | 0.86 | -1.22 | -0.21 | -0.42
4 E% 053 | -128 | 019 | 134 | 1.08 |-1.34| 126 |-1.29 | 0.38 | -0.96
5 BYEE | 008 | -1.04 | -042 | -0.05 | 0.76 | -052 | 0.79 | -0.74 | -1.12 | -0.49
6 H%EL | -032| -154| -019 | 007 | 1.33 |-0.65| 065 |-1.58 | 0.09 | -0.38
7 AT | 076 | -1.72 | -1.39 | 150 | 152 | -056 | 1.50 | 0.31 | -0.21 | -0.16
8 £ 116 | 011 | -0.16 | 026 | -0.20 | -1.01 | 0.92 | -0.33 | 0.15 | -0.11
9 M 101 | -095| 031 | 048 | 044 |-056| 1.31 | 051 | 1.21 | -0.96
10 2R -0.11 | -0.31 | -0.16 | -0.03 | -0.15 | 0.39 | 0.25 | 0.22 | -0.20 | 1.31
1 Biw® | 080 | -064| 031 | 062 | 035 | -0.18 | 0.83 | 0.64 | 1.07 | 1.65
12 A4k | 018 | -1.53 | -0.90 | 052 | 1.36 | -059 | 1.43 | -0.91 | -0.42 | 0.09
13 PR 007 | -041| -010 | -022 | 0.23 | -0.64 | 0.46 | -0.89 | 0.25 | -0.31
14 A% -040 | -0.33 | -066 | 021 | 0.18 | -0.18 | 0.12 | -0.03 | -0.48 | -0.09
15 WA -0.21 | 0.06 | 0.06 | 0.06 | -0.03 | 045 | -0.54 | 0.63 | -0.13 | -0.19
16 wAHNM | -1.14 | -059 | -0.14 | -0.34 | 048 | -0.32 | -0.25 | -0.30 | -0.17 | 0.92
17 W 7i%% | -016 | -129 | 015 | 056 | 1.14 | -059 | 0.61 | -1.02 | -0.25| 0.12
18 wFrE# | 156 | -091| -1.03 | 1.09 | 0.69 | -098| 1.26 | -095| 0.05 | -0.38
19 L aie | -065| 1.00 | 016 | -0.32 | -054 | 045 | -1.45 | 0.15 | 1.19 | -0.12
20 LreRfR¥E | 049 | -169 | -1.20 | 073 | 1.63 | -121| 0.14 | -055| -0.68 | -0.30
21 ¥ 0.85 | -221| -1.05 | 053 | 1.94 | 041 | 093 |-0.60 | 0.17 | 0.80
22 it HMm | 1.06 | -1.70 | -0.03 | 1.29 | 1.58 | -1.32 | 158 | -1.44| 0.18 | -0.70
23 % T 4% | 1.83 | 237 -1.78 | 139 | 205 |-1.31 | 1.37 | -0.98 | 0.12 | -1.05
24 @Az 1.24 | 097 | 056 | 094 | 057 |-0.61| 1.75 | -0.84 | -0.24 | -0.48
25 %k 0.06 | -0.79 | -0.41 | -005 | 031 | 1.02 | 0.16 | 1.05 | -0.10 | -0.25
26 AT -0.88 | 094 | 036 | -0.76 | -0.66 | 1.19 | -0.95 | 1.16 | -0.07 | 0.33
27 dE4t45k | 0.66 | 0.04 | -0.02 | -0.25 | -0.04 | -0.22 | 0.30 | -0.40 | -0.95 | -0.10
28 A SkH | 097 | 050 | -0.03 | 061 |-052|-1.56| 039 |-1.23 | -0.07 | -1.15
29 %tk | 1.08 | -065| 1.08 | 1.55 | 0.18 | -159 | 0.82 | -1.41| 1.08 | -1.14

R R: H@IERFLEA, Wind

#E S HEREE P R BIEFERAATRIFRATAE

-0.03 | 0.01

0.00 | -0.04
-0.02 | 0.09
-0.01 | -0.06
0.00 | -0.02
-0.04 | 0.01
-0.04 | -0.05
0.06 | 0.05
0.05 | -0.01
-0.04 | -0.03
0.00 | 0.06
-0.03 | -0.06
-0.04 | 0.00
-0.01 | 0.04
-0.08 | 0.00
-0.04 | 0.09
0.02 | -0.03
-0.03 | 0.02
-0.04 | 0.02
-0.04 | -0.03
0.01 | 0.00
0.00 | -0.07
0.03 | -0.08
-0.01 | 0.01

-0.01 | 0.02

0.05 | -0.02
|

0.00 | -0.06

0.06 | 0.01

0.03 | -0.18

A8 xF
s

-0.02
-0.04
0.07
-0.07
-0.02
-0.03
-0.09
0.10
0.05
-0.07
0.06
-0.09
-0.06
-0.04
0.03
-0.08
0.05
-0.01
-0.01
-0.02
-0.08
0.01
-0.07
-0.05
-0.01
0.01
0.03
0.06
-0.15
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3.3 ATFHLARA&MNEHTIKS R

AR LM, RMNTAER AT LGS EFEANZFEYS Brinson
AR ZAEFRN, BRIy, KNS HAFHEAEITY K, mARARTF, ¥
FREN MBI R ANE ., T s, RS B RGN 5.

B= fE ) X+ ) Kuof D+l
i s

l
s.t.ZWl-fi =
n

EWMEE TR 5 BT A7 — (i R A M AR D =Rk — A MRAT AR )
¥, BMNBT AT S e EAR R S AT R AR, B LA A9 AR BN S RE T K
™A

v =Yt = Yt (Y souf ) = Y Yt + Yt
n n k n k n

= (Dt Y= Y e sr Y i
k n n k n

Hob, XARTFEAERT K L kN EHRE, $A6 Ademd B
W AARIBY ARG S B FALR R M, LB Rk 6 Fok 7 HiF. RERTH
B F i RARYE LR A X AT S BREN, TR REMLEFHMKE, b TR
M IR A ISP AT, B AR AR A RS B F e R A H 0,
WREENR, X DAL E TSR LE SIS T RRRSETOYRE
e ko, BT AU T4k B T 745 A R R AR 89

B 9: AR RET G ARTISE S

0.0

#l4A (Brinson) #1448 (Brinson) HHA CEHT 458 (2R

WCE N m R

AR KRR MBIERS A, Wind

B9 RTTEWANRMRETZE, HAMLEWRE (FERILE) K
B RKE) $nit. ERESTLATHIMY, Ae A HRENE AL
B 5.9 A1 7 -1.27%4-1.90%, A NRAE BT )5, AE A 8RB S Fr i RO
# 3% 3]-2.66%47-0.52%, L AFAE AFLEAR R, £ E5TLE
Ta M, B4 BB B B A I E 5 A4 0.08%F 0.52%, 1740 AR A
A6, RBEKEAERIKETH 1.17%4-057%, Lit 2384 B ARAER
E Oy RAEBARA .
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TEREMNEZATALS BERSETHERE L ARY. B 10 =T AN
WA 10 AMRAEEF LAast KRR ERE, TUAREA A BRI,
AFRF. BP BFF2ARHTLAEARWNARR, mEARfHERHT ELAE
BRIl 4 BN P SELE TAFEE T4 Beta B-F, AAEREF L
BB & A AIKEL, {2 IKEAZE X AEA AIRLAH R,

B 10: 44 A, BESRARBTF LA ARNRER

T

2 ., o . N "
& & g gﬁm ﬁ% $ @ég\w oF & &
g

mELEARA SRR LB A B

¥R R MEERFFTH, Wind

W1l ETTANEESESAIRABRE T LK EHL, CFTRGERAER
TLEOENRERERMABTKEGRAR, TAFE, AR X Beta BT
ABREAT A ETEATHREAEZFAE, B4 A B THAEAER T LK F 2
H LI ARIZEXOMK, MBS B AAKE T LR ZEMEAES A 0T XA
2%, RmAMRKE ), LiZMKRBMAS B /A Beta BT Loy Em ik
AHkF

B 11: 448 A, BAZSRARET EAKSE

6.0%
5.0%
4.0%
3.0%

2.0%

X

Erg=s
g

m [ U3 mAHAEATIRNE  m AT

¥R R MFERFFLAH, Wind

H S HATEE S R A ALK KA AT I 21



B 12 T AT Brinson & fe ik F ¥ & 5 B FAA AT 204 A 6948 FIK S
HEINTL L85, TUAI _FZ LR GLEARLTRAG, LE2RHTH
LEFHOSWGAERE . 8% k#F, FMTLFATRZRAA TR, CMNAH A
TaY AR LT, T kil 2 KTiE. & BP 89IL &, mit H AT kil % 2
& BP. SR KIZE, ATV ESEFERGIT LIS BPRIGE DK T X 2R
HEFOH )G, MeEX LTV EF E#ITHE RS RFOLITIRE, T
A 2], & Brinson BEF, A5 A EFREBITLYREKLEAIHN R, 22
ARRRAERFEEAREZEEFAE. TEAR B, £ RIFR LT
YRG5 TFRAEE T LELERADEG KRB TG,

B 12: XF Brinson R fey &S HFERGELS ABREIKESTIL

BEEE

2 4

A B

mA{TARLE AT (Brinsonfi L) mALTARCENGE (RS E D

HAER R WEIEAH A, Wind

B 13 EFTIHRERITLEZANARNME T LORE, 6% 8 TUAZ,
ZAT /2 Beta BT EEAEF S0 R%E, BT Bta BFALSHKAZEFHNE,
B ot JE 4R 4 AT AL A9 AR BT R A 5 IR AT R S AR B A A, 2R M S A EIFRAT
A An st R R A A BB (-11.77%), B FE T A LA F B R R
Brinson A2 A1 y2 [/ W, %063 AE AR 2 aRAT L A9 B B AL & A I 249 R,

A 13: FRERBITLEZANARART LORE

0.8

0.6

04

0.2

0.0

-0.2

-0.4

EERX

-0.6

-0.8
-1.0

-1.2

L B[S Falt

¥R R MFERFFLAH, Wind
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3.4 X F Brinson #= Barra A& & &9k 35 2 B ) 4

BB AT Ak, A ATRF AR T B0 — AR R W AT,
BAVAZ AR BHB B A i KA 085S MAT IS, PR EFf L
HHE ZAERS, 43 BHB A A A£6# 5 A2, KA LA KRS KL
B A L BN A BJATEIF, NBT it may BF 248,

ESZRFTEAKZERIS, BMAREFLREFOHEFER, ABTEAT
FLRFHSREFIKEEEE A T m LS Brinson A G FRE M, FALE
B EGIARKE T, S E2ERERHRTITLyE, AT AR BA A KA
EogiRdF, IHEWRAESBRTEEORTBREZ AL, EEFHRT PR AT

4, AT 5ATRAGALAKEE

MR RE T, SR TFRAFTHERTERMEBELISEATFERYTX
HBEHHRT, FTRTESGREHTIEARRRENRKTE 5. ART T,
BEAMEFAASG RSB ITEE, At Rl E@mE A —Rk oMk, &
TR R 9 i ik Ao i o B 09 = B K Tr R AT B A= b A,

A3 R e #4703 B Z AT, &AL KRR — T a9 2 Lo BILIX T A 091k
BRTUMSBA TR R T EEL BT E G RRZ Ao

R = Zxkrk =X'r
K

EFRATELHKEE, xATALAERT kK LOREE, nATHT K
ELBEIKEE X ARFRENRDEHA (KX1), r 4 BFIE80EH X (K
X1), AR 4% 46 ISP T 404l 3 0 5 e 2 AT 7

o(R) =o(X'r) =VX'IX

b SAHREZKSERGOW T E4EME, MiB4L4T“ZXK” $RF 4% = (Barra
AN S EFRISHR ) &5 A AR R 3 5 g AT AR A5 7T .

4.1 ¥ —R oMk

$—RAPME, REENETRITERE R, R0 LA T
BEWFk, STHTKk mE, CASQKETHKAxn, RAEE—RNHE
o, €At B R TT AR R 0 ()

¥ gy EFEND T ARL LIRS MR, B ET5RE, 22
TR EEE BT 5 ET LA 4%, BE AR T R T8k 6 R
$FEMRTEAHAE, CHRHE RELE Tk,

a(R) iza(xkrk)

k

B, AFE ks Eay 77kt o Ne MG a— T 05k, RS
HITE| A0 B A R e
4.2 AFRR &5 M

ARG H)BERFREGRNEC,TBRARNTRERESA TARRNE T KK
RADG, I THREZIRAEBFTRIHK, P TEZHTH 0, A:

a(cX) = {/(cX)'2(cX) = cVX'ZX = co(x)

R2AMAER IR I, KT UFESMALANR T AFTRES B FREGR
Ao AR R B, T o FOF B F AT 49 — M 4 - 4 3 FR AU 5Tk MCR(Marginal
Contribution to Risk) :

do(R)
axk

WA RN E £ P AN LRI KA 7 BT 23
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CAITONG SECURITIES

AL IERFF R

CHE R FIG I 1 F AT 0 R FATEAE A S B TURR L, AR AARAEBR
BRI, PPV HEAT 4 T R

do(R
0(R)=Zxk O-( )=ZkaCRk=ZCRk
3 Oxic 3 3

2P, CR,ATHF Kk s & R &8y X% 7w ak & (Contribution to Risk), #f
Z R k 348469 K& 7T #k Eb 7] PCR (Percentage Contribution to Risk) BP 7T & =
A

CRy  CRy
Y« CR, d(R)

5 RFAERRIEFTN P, AR Z W7 240 B RIS 45 F fo
PR R e 4B AT AN3R 5 ¢

PCRk=

V=XFX' +A
AP XETHARENGEFRELEENXK), IR 286 RGP T £ T A
o(R) = Vw'Vw = Jw (XFX" + Dw = (XP)'FXP + w' Aw
Lk, XPRSEMART LORER, CR-KXLIME. ZRKET A
AT A XPYFXP, HRRALTARTAW Aw, #AEFE R AR KRS 2T
ek, A6 2B F k2B R 69 T ak b AP 3T A R R A -
XP(FXP)
(XP)'FXP

PCR, =

4.3 EHEH=2%%: xsigma-rho

7 Alpha e 8957 50 F , KAVA XRPTR o =%%: BTH3. BFICH=
BT /5 :

o = Volatility X IC X Score

LHaty =& % £, Menchero (2010) #ETow=2%: BFEE X,
BTk (sigma) Aol F-m66948 % 74 (rho). SRR &S @E4EL, &
NENZZEPBEZ mEANRTTTEBTFHEALSRNEGLFTRE, LA AT
# R & ZA R HATE=EH

o = x X sigma X rho

MNENGZFFELBRENHEFTRE, CRFERABT B 26 Fn

ENCIT
R=Zxkrk
k

var(R) = cov(R,R) = Z cov (xx1,,R) = Z Xy cov (1, R)

k k
(R (R) = ) x5 (7)o (Rp(riu R)
k

L XEF LKW T £ E N XA X R ERAELZGREART, B
AR IR L SARRE, B

o(R) = Z x,o(r)p(r, R)
%
A, xpfoo(rn )t R H M, x AR/ ESERT Kk LR EZE ) (),

SRAEREZ BT AT HH. o(n)REET k 69z FE (sigma), &
AR T8 B Bk S AnE 25T LT E,

WA RN E £ P AN LRI KA 7 BT 24
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p(r, )G EN AR R, CRBENADTF KRS ER Zaddk B0
HAXAK, XENT P HAOUBRBELNESEAMRARTFRENASAS
RPN E TN, 128, PR TFARAMEM RSN EESRE, CAR
LHRIALENRMEE T LR EHRZ R T, A EMNX EHHEH kY
KAEBLSMBRERER MRS E,

BFEENL, Net =2 K 5 xS — K39 M ikFe il 5 R 5 ff & B
Fidt, 4wl 14 i, BFREE (X) 5EF&% (sigma) &9RARRPH £ —
R fif o AN F 3 KU 69 FTak, B -F 0% 3 (sigma) 5 B F-414-48 % % 4 (rho)
89 FARRP Ky I BRI i ik of A B F 69 A TR T#k A (MCR)o £ TF— v
B RIE S, RMAA B ZF Z AR HEF £,

do(R)

O'(Tk)p(rk,R) = MCRk = ax
k

B 14: =250k 5% k35 B Ad IR R e o k408 M

- |

B — ARk R RS ARk

TR R WEIERFT R

4.4 HAHRKEEEERE

RIS MNEIER LA, stas Afetns B W RIGHITHM, T E3AER
R e A = 22 MR EG— Lm0, T EMRE Rk 10 Fo% 11 A7
To HZATEM, KAVERZKESMEIT A, TS, R B F4F R
KBNS BTF AREFHENARESH I RIERLL S, ARAMNE
HH R 69 R FE AT R AR AR B AT F RO RE, LR R ES
AT RBGRIZRE, EAREF, KRMNFASKE—NA (21 R) 893RIF
iR EFHTRM AR, Bk 10 fok 11 TREF], B4 A ERKR—AH 8 3R
$ZIRE A 1.79%, B4 BAEKRE—/NAGHRIZIEE R 1.12%, L4 FT @I F)
A A M TRERFAEZZIT LA NI L69m %, HILLRIZIREER KL
LA+ A2,

A TRR ek, MW7 245G KRR T % B-FEA T HF 2007
EHEEV, CHERNBTALNL “Z K 27605 —BRE. 52 EKS
st R AR SERITDERE, AW F ELEERMNAGRLTHRE
WG LSS, E=RZoMET, BT R EEZZRERNAARTL L 252 K49
HEMBREZ#TABENLKFN, SAXERMNETUAE EAZER AN T £4E
MV 69T AR AR, AAESFIET KA —FLRIEFAG. AT HLBT
KB EESRBEGAARN, RMNER—MEMELSEIL L 252 Rey B B KE,
BEAAEEE-ANRNGREREL BATASORARERE—Z.

FERH AR, AT EAMEFRT T Z4EEV 0HE, ST EB#ITT 2 5%,
ARREETFENERV ATRER TREIMAEG R LN T 244, BHi MCR
5 sigmaxtho Z ]+ R AT A2 F 69, B 15 da s ARG 479/, kst
TATAFRAE M ETEFROETFRETH (& 10 #4 CR 7)) 54
FZ25 Mt EE30EF ST G2 % 10 769 RC 7)) Z A9 X A,
ST Bz B AAEF ARGy, e X R KA F] 95%.
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B15: ATFTARR ey BEL = &FHGETRETHKT L
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HAER R MEERSEA, Wind

K16 BT AANEAE&E BT Eay T akbs] (PCR), TTWAEF], 4
A AEFEEHAR, BP AT, h2 R FAREEFT LGRETHRE S LK,
BEARSHERANT AR, HoEFEEAEAERBP BF Lo RERKK, TE2RF
A EXANRTF LR ER S (5AH 1.17 42 0.83), wAF & H-F A0
RY ey sRhE, TEARTIANETASHREERSERG, KX — KL
TIAEE], St REHITZ2 Rk, TARmiF AR aE 40 A% kR K
RAAMNBFALZNERE, TRAATAIRA RS WA, TRAATARHA
LSEEBANAEAX R,

B16: AEESERT LORETRKILA

B5.0% [ === === m e m e e e e e e e e e e
B0 0% === == = mmmmm e e e e
35.0% === mmm e e e e e
30.0% === === m e m e e e e e e
250% === mmm e m m e e e e e
200% === ==mmmmmmm e
15.0% === === = mm e e e R R .

10.0% == === = mmmm m o s s o e g - F---F-F--------

ERELHEAE Y

5.0%

0.0%

-5.0%

-10.0%

it

pric}

I

o o
#

oA 4
& fral ki

Ik

wALGAR RG] AL B IR DTk LA

HERR: WEIELFRAH, Wind
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£9: AAARE TG H rbdk & 69 BT R e i

17 AR X sigma rho PCR
E R AAR 1.17 0.55% 45.44% 19.28%
HE -0.37 1.02% -44.66% 11.23%
BP 0.83 0.60% 52.59% 17.49%
HAZ -0.31 1.04% -36.96% 7.87%

KEXR: WBIERHT P, Wind

5, NEE5ED

EAMEET “ZK” RATAINGEFWREEL, ALHWiELTSHTR
M RARE — BB —B A G307 AL 3T 2 &

ASH 2R Brinson A2 A fe 2 3 B Brinson A BT AR, HARIE
JEd R RAGHOE R A K 2R T BT M B RINMMKEZ B-FHEA L
AR, T TATkay % B -F4A 5 Brinson A F R, AT
ANRHEEF, BRI BERGZEAFREBEREA, X TV EmKR%E-FEAEGKE
12 [ A 95 3T e Fe MAG B B 3472 B, AAd A 3T 2 6 R IRARVERAE A A
B BRAE B

MR ek sr b F, 35 HTFTHRASITHERTERMEL TS HTEL TR
A AR, SR FMLSHRNEHITEER AR EOR KT 5o ALAEZRF
FAEE@ R, SE—RHyEE, ARRIEH M kA x-sigma-rho =& % 5/t
EHAT T A BA . FIEE R AW, AT =2 H Qe ik ie 9l & 1T
P HMBA VIR, FAoNbR BT B A A E AL S IRIEE,

FEAAMAL, Wil I SRFREERNGHRIEREIRABE AT E, XTE
ZmT AT T AL AN “E R RPGITARE — AR ZERTA
PN ARGk AMRE], R RHFRTEASERZTHOXS, Raa
S0 A AR T LN AR, BT e iz Rl R o B A
A7, IRAFDIL A R a938 2 N A B F BN R H AR R “4F7. AMELTH
BB RE, BMAEFledE A Fe B AR St E Alpha BF 0%, A58k E
WRAK, RARLBOBRTHHFEXE!

6. WP HIT

6.1 AT BAFTRAGKAERF, =K EARIITEE?

AAXATLZRAFBEAGUEERAY, S@dREHZESTHRET, FLE T4
KA B F #7610, P R B AR RS, RMNRAODBEHELAR LR
OB, TERAETEAMNLAIFIELERRENARARDF LR EL™
WHFEF 0, THDEOHMIET S 2 5T AR EANE, IFE 6T
A B/ Flk 5 AR A Brinson A2 At AR B 94T Lok B o AT F

HAFTZEENEL, SR A0SR ABKT XA WRSBKE, s~
BETHRERTAFHRANLRE RS HF— BB ATRIEMARFZGET A
BRI — AR T RATIRRACE, AAE BHIE A b A A BT
A BRI B FALO T AL AT 3, Bk U 48 R 0 I B TR B AR
BE,
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6.2 ATERATRAGRGERY, HTELHRKGRABEETH 0?

WA 10/ 1L TAEE, AATEZRTRAGNLERE Y, LEHHAS
ARMRA T LOREAREFTO0, THEE—PTRIAVNZETR. TEHREEL
T, EMART K& EGHE, RAGHT ZEGERET 2T %337 5453
WG EEE, RIEXTRAREEMEEARS BRI GG £4EE,

BIHAEGIRZRBAHRA: F—, TAAESFTROSAEHRIERI KR
IMEGIE F, o R ARG ROAF AR 3 F B W T AT, AR ARG D BukdriX
WM AR IR E A RS0 vh s F =, W7 2t R — /At ALnt 69
BAE, o R R T R AT, XA B ] R A e 2 B AR A RE A
IEFH R,

6.3 Brinson A ¥ T3l B FRATHALKRENBR T AT FHG?

FEEMAT LN BF, KAV B AT Brinson BA 690k 5 )3 B AL T & £ 47
YRFHKZERRZZLFRY, A FAMEAGENFANFRARKNEEL
3PHITTAG. Rmstibk 1 Aok 4 MR, £ 1 P8 “THhHKE” Aok
49ay CFFMEERENKRSE” HARTANF, Pldoe bt iTk, 75 H-1.75%,
JEH# 0.00%. XL PHREALT, B8 AFREFBETL#ITHEMERE, ML
BAH AT LS TEE, HiEiL Brinson AT H R IZAESA O
o9, ERATLZHFRAFTHFINGLZRET 049, REw, IHREAR
K sE R AT Hv, M AEAE T L LA RAETHARETLE LI
# (RKENS) RAR, MARALSREFTOT, MARLFHOELEIE =
FHAETO0, CHATLENTFHT,

7. R&ERT
% AFRAME AT N XHAE, T % KA 09 TAK T At 3 BAR A K 3

B LHK:
[1] “Beyond Brinson: Establishing the Link Between Sector and Factor Models”, Ben Davis and
Jose Menchero. M SCI Barra Research. 2010

[2] “Risk Contribution is Esposure times \blatility times Correlation”, Ben Davis and Jose
Menchero. M SCI Barra Research. 2010

[3] “Determinants of portfolio performance”, Brinson G., Hood R. and Beebower G. Financial
Analyst Journal [J], 1986

[4] “M easuring non-US equity portfolio performance”, Brinson G, Fachler N. Journal of Portfolio
M anagement [J], 1985
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CAITONG SECURITIES

#10: R85 A RSB

AL

E R IR

7
- g;;ﬁ; A%RE% | WES | MCR | CR | PCR X signa | rho RC
0 M4 | 100% | 100% | 0.00% | -0.42% | 0.00% | 0.00% | 0.00% | 5.78% | -3.75% | 0.00%
1 | xiiz# | 150% | 337% | -1.87% | -0.22% | 0.00% | 024% | -1.87% | 1.72% | 130% | 0.00%
2 %4 | 0.00% | 0.98% | 0.98% | 0.28% | 0.00% | -0.15% | -0.98% | 2.52% | 18.89% | 0.00%
3 | KHAE | 0.00% | 056% | -0.56% | 0.19% | 0.00% | -0.06% | -0.56% | 3.06% | 2.64% | 0.00%
4 EZ | 453% | 489% | -0.36% | -0.23% | 0.00% | 0.05% | -0.36% | 3.38% | -16.96% | 0.00%
5 | WWEE | 3.02% | 0.66% | 2.36% | -0.10% | 0.00% | -0.13% | 2.36% | 1.88% | -6.05% | 0.00%
6 BEL | 0.00% | 130% | -1.30% | -0.01% | 0.00% | 0.01% | -1.30% | 457% | 15.46% | -0.01%
7 | EmitT | 168% | 1.01% | 0.67% | 0.28% | 0.00% | 0.11% | 0.67% | 1.49% | 33.21% | 0.00%
8 %o | 156% | 296% | -140% | -0.39% | 0.01% | 0.30% | -140% | 2.68% | -1581% | 0.01%
9 M| 150% | 0.99% | 051% | 0.26% | 0.00% | 0.07% | 051% | 2.82% | 32.25% | 0.00%
10 S| 1420% | 3.97% | 1025% | 062% | 0.06% | 356% | 10.25% | 2.37% | 40.89% | 0.10%
11 | Ae® | 1155% | 385% | 7.70% | 0.49% | 0.04% | 2.09% | 7.70% | 2.90% | 15.43% | 0.03%
12 | #esk | 308% | 206% | 1.02% | 035% | 0.00% | 0.20% | 1.02% | 3.16% | 27.43% | 0.01%
13 W | 472% | 1.69% | 3.03% | 021% | 0.01% | 0.36% | 3.03% | 1.24% | 30.26% | 0.01%
14 W& | 479% | 3.24% | L1550% | 021% | 0.00% | 0.19% | L155% | 1.71% | 14.77% | 0.00%
15 P& | 6.04% | 220% | 3.84% | 0.73% | 0.03% | 156% | 3.84% | 4.92% | 37.50% | 0.07%
16 | ®AnM | 162% | 312% | -150% | 031% | 0.00% | -0.26% | -150% | 1.80% | 21.07% | -0.01%
17 | ®A#%% | 306% | 112% | 1.94% | 004% | 0.00% | 0.05% | 1.94% | 1.66% | 14.89% | 0.00%
18 | &FonM | 148% | 2.85% | -1.37% | -0.13% | 0.00% | 0.10% | -1.37% | 2.93% | 9.99% | 0.00%
19 | zloi | 298% | 851% | 553% | 033% | 0.0 | -1.02% | -553% | 3.73% | 14.36% | -0.03%
20 | HBIRE | 0.02% | 018% | -0.16% | -0.07% | 0.00% | 0.01% | -0.16% | 1.88% | 2.27% | 0.00%
21 w4 | 165% | 029% | 136% | 070% | 0.01% | 053% | 1.36% | 2.29% | 38.09% | 0.01%
22 | HHEAL | 3.02% | 102% | 2.00% | 048% | 0.01% | 054% | 2.00% | 4.19% | 16.20% | 0.01%
23 | #I#E | 0.02% | 008% | -0.06% | 008% | 0.00% | 0.00% | -0.06% | 1.68% | 12.40% | 0.00%
24 WE | 317% | 144% | 173% | 0.15% | 0.00% | 0.14% | 1.73% | 3.79% | 12.33% | 0.01%
25 Wik | 6.12% | 1.22% | 4.89% | 0.98% | 0.05% | 2.67% | 4.89% | 4.47% | 43.72% | 0.10%
26 Sir | 18.60% | 26.76% | 8.15% | -0.33% | 0.03% | L150% | -8.15% | 3.27% | -27.10% | 0.07%
27 | 344w | 0.02% | 11.81% | -11.80% | -0.25% | 0.03% | 168% | -11.80% | 3.48% | -12.51% | 0.05%
28 | R&iHr | 0.04% | 7.19% | 7.15% | -1.13% | 0.08% | 449% | 7.15% | 4.12% | -36.51% | 0.11%
29 | Atik# | 0.00% | 066% | -0.66% | -0.55% | 0.00% | 0.20% | -0.66% | 3.46% | -23.56% | 0.01%
1 Beta | -030 | -0.21 | -009 | -0.10% | 0.01% | 0.51% | -9.10% | 143% | 3.00% | 0.00%
2 MAE | 050 | 081 | 031 | -0.51% | 0.16% | 8.81% | -30.78% | 1.04% | -36.96% | 0.12%
3 #% | 008 | 029 | -037 | 0.82% | 0.31% | 17.13% | 37.20% | 1.02% | -44.66% | 0.17%
4 W% | 030 | -008 | -022 | -012% | 0.03% | 1.53% | -22.10% | 0.89% | -1.32% | 0.00%
5 | sammm | 010 | -1.06 | 117 | 0.41% | 0.48% | 27.02% | 11689% | 0.55% | 45.44% | 0.29%
6 BP 104 | o021 083 | 043% | 0.36% | 20.08% | 82.92% | 0.60% | 5259% | 0.26%
7 A | 007 | 021 | 028 | 0.06% | 002% | 0.90% | 27.95% | 0.67% | 19.91% | 0.04%
8 A F) 085 | 039 046 | -0.01% | 0.00% | -0.15% | 46.40% | 0.56% | 597% | 0.02%
9 Ak 009 | 002 | 011 | 0.03% | 000% | 0.17% | 11.04% | 0.31% | -6.35% | 0.00%
10 KA | 066 | 012 054 | 017% | 0.09% | 4.98% | 53.85% | 0.37% | 28.41% | 0.06%
L 1.79% | 100% 1.50%
R B WBIERFTA, Wind
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CAITONG SECURITIES %%*&%

E R IR

11: 244846 B A%4m@E

- g;;ﬁ; A%RE% | WES | MCR | CR | PCR X signa | rho RC
0 M4 | 100% | 100.0% | 0.00% | 2.47% | 0.00% | 0.00% | 0.00% | 5.78% | 64.04% | 0.00%
1 | Bzt | 284% | 337% | 0.53% | 0.22% | 0.00% | -0.11% | 0.53% | L1.72% | 1.21% | 0.00%
2 %4 | L11% | 0.98% | 0.13% | 0.14% | 0.00% | 0.02% | 0.13% | 2.52% | 24.26% | 0.00%
3 | KHAE | 018% | 056% | -0.38% | -0.14% | 0.00% | 0.05% | -0.38% | 3.06% | 20.25% | 0.00%
4 EZ | 6.23% | 489% | 135% | 0.48% | 0.01% | 057% | 1.35% | 3.38% | 29.41% | 0.01%
5 | WWEE | 157% | 0.66% | 0.91% | 0.09% | 0.00% | 0.07% | 0.91% | 1.88% | 15.77% | 0.00%
6 BET | 032% | 130% | 0.98% | 0.29% | 0.00% | -0.25% | -0.98% | 457% | 23.44% | -0.01%
7 | AT | 222% | 101% | 1.21% | 005% | 0.00% | 0.06% | 1.21% | 1.49% | 2.78% | 0.00%
8 R® | 449% | 296% | 152% | 0.20% | 0.00% | 0.27% | 152% | 2.68% | 13.33% | 0.01%
9 M | 152% | 0.99% | 053% | -0.14% | 0.00% | 0.07% | 053% | 2.82% | -8.48% | 0.00%
10 5 | 350% | 397% | -047% | -0.12% | 0.00% | 0.05% | -0.47% | 2.37% | -031% | 0.00%
11 | A® | 526% | 385% | 142% | 0.10% | 0.00% | 0.13% | 142% | 2.90% | -4.86% | 0.00%
12 | #esk | 210% | 206% | 004% | -0.29% | 0.00% | -0.01% | 0.04% | 3.16% | -17.39% | 0.00%
13 WM, | 1.25% | 1.69% | -044% | 006% | 0.00% | 0.02% | -044% | 1.24% | 3139% | 0.00%
14 %% | 318% | 3.24% | -006% | 0.14% | 0.00% | -0.01% | -0.06% | 1.71% | 19.00% | 0.00%
15 P& | 059% | 2.20% | -1.61% | -1.47% | 0.02% | 2.11% | -1.61% | 4.92% | -38.30% | 0.03%
16 | ®ANM | 443% | 312% | 132% | 023% | 0.00% | 0.27% | 132% | 1.80% | 11.60% | 0.00%
17 | ®A%% | 113% | 112% | 001% | 012% | 0.00% | 0.00% | 001% | 1.66% | 15.08% | 0.00%
18 | &FinM | 482% | 285% | 197% | 067% | 0.01% | 1.18% | L197% | 2.93% | 45.40% | 0.03%
19 | mmsit | 189% | 851% | 6.62% | -112% | 0.07% | 6.61% | -6.62% | 3.73% | -33.72% | 0.08%
20 | HBIRE | 0.00% | 018% | -0.18% | 016% | 0.00% | -0.03% | -0.18% | 1.88% | 4.64% | 0.00%
21 %4 | 0.00% | 029% | -0.29% | 006% | 0.00% | -0.02% | -0.29% | 2.29% | 5.99% | 0.00%
22 | AL | 206% | 1.02% | 1.05% | 066% | 0.01% | 0.61% | 1.05% | 4.19% | 3556% | 0.02%
23 | #I#E | 0.00% | 008% | -0.08% | 031% | 0.00% | -0.02% | -0.08% | 1.68% | 19.02% | 0.00%
24 W | L91% | 1.44% | 047% | 043% | 0.00% | 0.18% | 0.47% | 3.79% | 35.08% | 0.01%
25 Wik | 168% | 1.22% | 0.46% | -0.89% | 0.00% | -0.36% | 0.46% | 4.47% | -23.72% | 0.00%
26 GAT | 1008% | 26.76% | 7.68% | -0.68% | 0.05% | 4.62% | 7.68% | 3.27% | -42.35% | 0.11%
27 | 44w | 1682% | 11.81% | 500% | 090% | 0.04% | 4.00% | 500% | 3.48% | 23.46% | 0.04%
28 | R&ikHr | 8.63% | 7.19% | 143% | 037% | 001% | 048% | 143% | 4.12% | 14.30% | 0.01%
29 | Ztik# | 118% | 066% | 051% | 054% | 0.00% | 0.24% | 051% | 3.46% | 20.66% | 0.00%
1 Beta | 0.6 | -0.21 | 037 | 0.85% | 0.32% | 28.32% | 37.24% | 143% | 74.71% | 0.40%
2 WAL | 071 | 08L | 041 | -0.26% | 0.03% | 2.47% | -10.68% | 1.04% | -21.64% | 0.02%
3 7% | 039 | 029 009 | 022% | 0.02% | 185% | 9.46% | 1.02% | 4.61% | 0.00%
4 W% | 014 | 008 | -006 | 007% | 0.00% | 0.35% | -6.07% | 0.89% | 25.80% | -0.01%
5 | s#mmmm | 088 | 106 | 018 | 006% | 0.01% | 0.95% | 18.26% | 055% | 11.35% | 0.01%
6 BP 012 | 021 | 032 | -0.16% | 0.05% | 4.64% | -32.16% | 0.60% | 1552% | -0.03%
7 A | 050 | 021 | 070 | 0.63% | 0.44% | 30.40% | 7050% | 0.67% | 55.31% | 0.26%
8 A F) 034 | 039 | -005 | 003% | 0.00% | -013% | 5.27% | 056% | 5.61% | 0.00%
9 Ak | 000 | 002 | 002 | -002% | 0.00% | -003% | 2.25% | 031% | 19.49% | 0.00%
10 KA | 00L | 012 | 013 | -0.20% | 0.03% | 2.27% | -12.65% | 0.37% | -51.00% | 0.02%

L 1.12% | 100.% 1.01%

HAE KRR MEIERSTLAT, Wind
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e B BHER L A4 T O E R T F ML T, FEMAIER>AIT, B&FLMAERS, FIERETRRLY
BEAXRAESARE, P BHETLORLER . KREFW AT HEEGTFTRE, I KBEZ, E0RFNE,
BB TAEAT = IR B R0, LT R B ARE + 6 LRIEE T LRI &M B4R LB X 64N .

FR AN
W IE R A RN S &P EIEA LB ERER S TWIERR T F ML 5T,

IR T

FEN: BMFF KK 6NAR, ARLARST KA KM L 15%A L

Wi ZMATAREK6AARN, Meast KEREBAT 5%5 15%Z 4 ;
Pk RMFAT AR 6AA R, Mitast KEFREANTF-5%5 5% 14 ;
B EMATHARE6AARN, Mgt KERBAT-5%5-15%Z | ;
Fh RMNFFREK 6ANAR, LA K ALK T-15%.

A7 iR

B AMATAR6AAR,
Pk KRAMFATRKROANAAR
B BMATARO6AMNAR,
%5 # 9

AR VSTIE R A A TR Gl 095 P AR M AN 8RR BRI AOK S AR RALIE A RN G0 S RE P
AREWUELERBRTOLAFHOTH, AN TFRIEZFELGAEAE, REE, AEEHEOTH. T, SLARN
PRAELEPFAELZZR, FAEEH RAA R B2 R F A R AT 47093855 R Gt A %3,

AP B FH . E LA RPN 8] T A A S B OHIBE, KR A8 0IE R XA AR AR
FTBRANTRAE . AR, KASTEESABEMETH. &AM R —ZLaIHE,

AN 88T AT B Ta B IEAT TR B A A Eh R AL 530 T R R BEAM Z A 6913 LRFHHITES . B, BErPuiEsE, &%
BFETOEILT, Ao 3R LATE XBFENM TR 2434 M5 PR B 690 3] BT AT 09IE A AR HF #HATIE R RIS,
AL TT B R S BN S R R F S BRI T RAT. M S BFIARE e R FMAMS. BFEFTHHFALT, ADX36R
IR deiE KIS PR BB NS 0 E F,

ABEPIGOE T RIS TRAESNANE P, RMRE P RAEEN . BETHERLT, KEEFOELRTEE
8% L R BITEAT A 32K e BETHRLT, A0 8] RITEAT AAE Al AR P 694547 ] 57 5] B AT AR & &
AEAT FT4E

AREBAEAEPEHB R R E N BTARAE P RERTENNEAE, BPESRSEHBTRE, mETFAR
SR AR AT H B R AR B KA AT AR AT R K BT IE R MM AL KRR AR S AR L

AARE G RAA I KNG TR, REB@HET, ETHMAMNATRMETH X8, L4, KEIGIN, XKFAS KA
AT HAA,  RAEATIZAC AN 8] AR 69 H At 77 XA o

AT b BEAR R IR & T 3 AR K-F 5% A L
b BAR B IR T 7 AR K P-5% L 5% 1] ;

o
AT b AR = IR AK T T 37 HEARKF-5% AT o
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