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CMRA 0.10 033 067 0.18 |0.14 035 066 027 029 038 062 0.64

HSIGMA 0.15  0.31 0.61 034 023 034 062 052 (036 036 059 0.86
yieldvol 1 0.12 029 060 027 |020 034 0.61 044 | 033 037 0.60 0.76
yieldvol 3 0.15 029 058 036 | 021 033 060 050 035 036 059 084
yieldvol 6 | 0.15 030 057 034 |[021 034 0.6] 047 034 036 0062 079

VOL | 0.21  0.31 059 051 (033 035 060 079 050 039 056 1.11
VOL 3 0.16  0.31 0.60 039 029 034 062 071 (044 039 060 1.00
VOL 6 0.16  0.31 0.61 038 |026 034 064 061 |04 039 062 092

VOL 12 0.16 031 061 037 |024 035 065 055 |041 039 061 092
M AE R AR FAFT R AT, WIND

AR LR TH, AR EEFFE, VOL1 LI 47, 1FHIHENF,
dastd. hsigma #& 3447,
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H10: A ERTZ T LR
e
= & £ B - © e
E E -I:II m ~— 2 | ) © =) [=
o e | = = =
@ A = ] I _ _ _ h=, o o
@ - A © O O O - @ T [T
o o L= = = = - = = = =
beta_barra 1
cmra_barra 1
dastd_barra 4 1 0.92 0.76 093 094
hsigma_barra 092 1 0.74 0.86 0.83
VOL_1 1 0.72 084 0.78
VOL_12 0.72 1 0.84 0.94
VOL_3 084 084 1 0.91
VOL_b6 0.78 0.94 0.91 1
yieldvol _1 0.76 0.74 1 0.77 | 0.64
yieldvol_3 0.93 0.86 077 1 0.87
yieldvol_6 0.94 0.83 0.64 087 1

BRI BBIEAFF T, WIND

il 3T AR AR R AR i, dastd 4= hsigma F- 7| 6948 R AL L fL 5, F R etay
I, ¥ mEHEFERN dastd B-F5 VOL_1 B-FEHEshFRFaRE.

3.6 ALFHEET

R R T e, £MNELART Barra FHF 2 Leg=MEF£H T

STOM. STOQ. STOA, 7~[ ot a] 4 & 6948 #F 4 F F MSM. MSQ. MSS vl B &
ASTALLE . il 4E mkt _cap float VA& Barra & 3L 89 nonlinearsize. #&11if 4%
M TEBFELTFRFERT, £ X5 Barra & L ayiF F BT w £, EL
RETY&E.

FN2: GLANTEE Ty R3S A R

tER  tEEY EAim Bl
BEFSE E-2#F  FIE T

STOM Barra 3.79 0.68

-0.08 0.13

WHLHRELZ BRI FRIS

A m [EFH

ICEE  ICHEE

t{E i >0 #EEE

-6.79 0.28 -0.09 0.11

IC>0 %
IRIC
E
-0.84 0.19
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WA W BRI T BT
STOQ Barra 3.28 0.63 -0.05 0.12 -4.65 0.33 -0.06 0.10 -0.56  0.28
STOA Barra 3.18 0.61 -0.04 0.12 -4.19 0.33 -0.05 0.10 -0.48  0.30
MSM 2.73 0.59 -0.06 0.09 -7.37 0.24 -0.07 0.08 -0.80 0.22
MSQ 2.36 0.52 -0.04 0.09 -4.96 0.33 -0.05 0.08 -0.56  0.30
MSS 1.94 0.39 -0.03 0.08 -4.20 0.35 -0.03 0.07 -0.48  0.30
mkt cap float 5.32 0.74 -0.04 0.18 -2.45 0.40 -0.01 0.07 -0.09  0.48
nonlinearsize 2.15 0.38 -0.01 0.09 -1.72 0.43 -0.05 0.12 -0.43  0.30

AR AR . BhEE AT 5P WIND

A EEERTARS, #FFET R F N DR TARFFE, LA R A5
FlaKESidm, FTAERTOILFRIFTS, 22 1C>0 agFIEiL 0.5, 29K
) & 75 va) PEAS B

B 11 A E TS F I aFE s aensd xR

. AwE
o _
" Wim o, W2 e W32 ¢ Bz - Wz

E -
3 __I_-.._I_-I_I_-.T-.-_r-l - - B
- B
o -
H —
=

STOM Bara  STOQ Baa  STOA Barra MSH MSQ MSS  MKT_CAP FLOAT nonlinearsize

R

o _
=
E -
g _ N
o -
H —
=

STOM Bara  STOQ Baa  STOA Bara MSH MsQ MSS  MKT_CAP_FLOAT noninearsize

S E

o _
=
E -
Q
=
q' =
i
o .

STOM Barra  STOQ Barmz  STOA Barmz MSH wsa MSS  MKT_CAP_FLOAT nonimearsize

HARARR: Wind 5 i#E 55T 50 FT

P e )G, RIRAERF AT H A —XET, A+ DTAARE LGS
LW By T RFALAL F o 35 5 BT o0y R g7 T AT e F 5, Lo B RE A 0
] i ek o ALK B F AT PRI FEEAR T H R
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F13: RFEF T AL N LR

y ol TR DT AR
F ks mA O OBE | L K mAk O BE | K wmA O EE
iz F 4 bE | kA £ =@t bE [ UE O F O &SH R
STOM Barra | 0.14 028 058 035 |028 034 061 069 |043 038 057 0.99
STOQ Barra | 0.13 028 059 032 025 034 061 059 [036 038 059 0.82
STOA Barra | 0.14 028 0.6 035 |025 034 062 058 [035 038 062 0.77

MSM 0.12 032 061 023 026 037 062 058 |04 039 058 039
MSQ 0.1 033 068 017 (021 036 063 046 |[(036 039 061 078
MSS 0.11 033 071 021 019 037 065 04 034 04 061 0.74

MKT CAP FLOAT | 0.14 036 0.64 027 021 038 064 043 |045 042 0.61 095
nonlinearsize 0.11 033 065 0.2 0.21 038 064 043 (043 041 0.6 0.92

AR R B BIEAAT P, WIND

BiAME £ T4, 1 HiFFEEHF STOM AKX hEIH+otheE, mtTF P
INTFABRE Z, i A E T 4 nonlinearsize L E AL A 1 &,

B 12: s FEATF S ELEEME5H

|_
=
<
% E E E E
% L o - 3
| - = T c
&z O O O = a 2 =
= 0 b b = = = =
MKT _CAP_FLOAT 1 0.64
STOQ_Barra 1 0.81 0.84
STOM_Barra 0.81 1 0.66 0.6 0.5
STOA_Barra 0.84 0.66 1
MSM 0.6 1 0.75 0.53
MSQ 0.5 0.75 1 0.78
MSS 0.53 0.78 1
nonlinearsize .64 1

HARRB : SBIERF LA, WIND
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BOHAI SECURITIES BRI EERE
i AR K ESEIEYT LA, AR E R A dRF R, AR FEET g A M

A, #it fl STOM 1 A 5 F BT 69K &, RiEFIAE nonlinearsize 4948 % 1 4
BA, BARARETARTAQMNILEF L5, 12124884 2 F MNP ET
IC>0 a9 MEF 2L 05, MM EM PR FT ot oRfaE, HmBLALER
nonlinearsize 1§ % i &)t B T P 7 (A 4547 09 X A

4- JE‘%

HEZHogEERFMAERCE AT

% 14: $RFNKERICY

B K& wfEiE f] 75 H i A ONHE BT

618 E 5 y N EPFWD. bp rel

& A B 5 N R Qfa_roe

K BT K AR Qfa_yoyor. gfa_yoynp

;= HT TR RSTR _m6
R KPR VOL1, dastd
LA T o AR STOM. nonlinearsize

SRR e A LA WIND

i, AMNCEBTFRTFHMNEZFFiEET 10 MRAKRFOET,. T—RRSE
P, AAVKAI R it a9 BT S TR R . B0 K E

WHLHEEXLZ EHETEERS 30 of 33
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WA W Bk SRS L R
L& et I
1 B B AR LI R 7 25 15, 5H
FN A & 6 A A4t iE 300 45 0k @ A2 it 20%
h , A AA 6 A~ A A AR PR 300 45 F0K @A T 10%~20%2 18]

) AT R : 0 — -
¥ A4 6 A~ H A AP R 300 45 20Kt T-10%~10%=Z 4]
AT A% 6 A AR E 300 4552184211 10%
A4 Ak 12 A F A4t TP K 300 4540k haA2iE 10%

T irgARAE | PR A E& 12 A0 A ARt T 7% 300 45 #0708 4 F-10%-10%2 4]
K Ak 12 A~ A A Aaat TP % 300 4543t A2 id 10%

FREY: AREFHELHRBT AT, K082 E 847 L0908 51 Ao T M FAEEMRIE, FRIEEELREET
FAT, WARRIEA L S MM E MRS A A ETE R, AEMELT, RS FOE SRR AW E L R AT RIE R E
8 A A . EARTR LT, £ 8) sk AR P A AT R B0 T AR AT s AR AT A A AR iR, A 8) L K ERALAY ST B & 4
B ARS 4R B 0y 4> 8] By AT e iE - FH AT 30 5y, VT RE 2y ik R ) 8] 3R A 3 B A LT AR AT AN A B AR Ao A 8] i) X BR AL
MAANATRAELAMELF AR ZINCEEART BELFOF S, AREOMAE PSR AR S A, AERFHEIL
FALA A TR 8] FAH @I, EATATFM AR T ETH XL, Ll wil A, FIA, FTEALLH “BE R
A&, RFA AR HTAH SR SOH T A0,
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Y A 37 LAY 1 PR 8] B S0P

PR (2 akiT L aF 7 & 5 20 AT £45 T4F)
7R 45 Ay
+86 22 2845 1845

A E AT A A A 4R
ik B

+86 22 2845 1904
ik A Bf

+86 22 2845 1857

BT ks 4
Eh (2F]EmE)
+86 10 6810 4615
S

+86 22 2386 1355
A%

+86 22 2845 1632

PE F 4T Ak AF 50
HEh (EREmE)
+86 10 6810 4615
A7 A7

+86 10 6810 4609

Ak TALHT 90 & 2R ] 22 32
i
+86 22 2845 1618

E AR
2] %
+86 22 2386 1563

A, RS &SR] T
A&
+86 22 2845 1972

ot e ANk
g
+86 22 2845 1879

it H AT b A 5 ) 48

IEE
+86 22 2845 1975

R
+86 22 2386 1319

B 1E & BT AT A

%3
+86 10 6810 4602
R b
+86 22 2845 1131
14 4
+86 10 6810 4686

A A AT Ak A 5
R4
+86 10 6810 4651

HE £ FiLara
FER

+86 22 2387 3122
07

fir F A 50

ER L 1

+86 22 2845 1802
L

E LS

+86 22 2386 1608
At 75 g

+86 22 2845 1945

WA £ 2 « 3257 B [7)

RTEE
+86 22 2845 1995

b PR IE XL Z B W R FRIAS

&) PIT
g I
+86 22 2845 1985

SEARAT LT
kS
+86 10 6810 4662

RS A 3CHIE i AT Ak B AT
7 ]
+86 22 2845 1625

1T 4 oo XA 7
L

+86 22 2845 1653
+86 22 2387 3121

TR 5 5
&1 Ik 5
+86 22 2845 1659

R 7114 5 # AE R AT L HF K
7t x

+86 22 2386 1673

| 7o

Fe A AR BFAT L SR
p{ R

+86 22 2386 1670
9 A8,

CTA 98- 5F 3,
AT
+86 22 2386 1600

Wi B T4F 7%

iR fhEeria b S 4147 K
o 5

+86 22 2845 1605

£HT iR E{EA
+86 22 2387 3123
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