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BE 24 /NI £ 3073 Bk 15538k SorEhE H ek /NI 307312k 1573 B2k SRR
e S BB T e 10F B e 1SS T4 e F1A T F 4 ——SEHE T = 10 B2 T4 e 1SR —— AT
TH AR o KAEFAF AT TARR: AKIEFFLH, E: 2010.02.01-2017.07.31
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FIFE), LAesMmadE LamE2aEaisinnF. RARLICHEL IR
{EAR AR 2 MA J8 J0 69 3R o 42 5T LARR B 5800 b xS0 9m £ 69 2R
#35. IRMEAKR LB MBI I iAo, 12 IC AN A K L5 5%

24 FARAEFEFRTEHFRSNEE FE A RO XZR
IC>0.02 3t
#
5day  425% 00917  69.66%  67.42%  0.464
10_day  3.62%  0.0939  70.79%  62.92%  0.386

K&H%& MARM ICH{E IC4HAZ IC>0 k)

B £
15 _day 3.40% 0.0956 68.54% 62.92% 0.356
month 3.17% 0.0967 68.54% 64.04% 0.328
5 _day 4.12% 0.0913 71.91% 62.92% 0.451
LN 10_day 3.82% 0.0935 68.54% 61.80% 0.409
JNBT &
15_day 3.63% 0.0945 69.66% 60.67% 0.384
month 3.42% 0.0953 70.79% 60.67% 0.359
5 _day 4.19% 0.0911 69.66% 62.92% 0.459
10_day 3.80% 0.0913 67.42% 61.80% 0.416
30 54 4,
15_day 3.55% 0.0917 66.29% 61.80% 0.387
month 3.38% 0.0922 67.42% 60.67% 0.367
5 _day 4.18% 0.0872 71.91% 62.92% 0.480
10_day 3.71% 0.0871 66.29% 60.67% 0.426
15 4P 4,
15 _day 3.27% 0.0867 66.29% 61.80% 0.377
month 3.09% 0.0861 68.54% 59.55% 0.358
5 _day 3.77% 0.0779 68.54% 56.18% 0.484
10_day 3.45% 0.0806 67.42% 57.30% 0.428
5 24P &,

15 day  3.35% 0.0813  66.29%  53.93% 0.412
month 3.17% 0.0803  65.17%  56.18% 0.395
KA RR: EKIEHRF LT, E: month RA—AA KA

B8 EAXRAAEZHIERAEE FLEEBHFHA B BRARRAREZHIERIEE FEEHSHFHA

HBEHTH IRAL IS B TH IC H#4E
060 r 50%
48%
055 | a6% L
050 44%

\/__ 42% e —
045 40% | \
38%

o0 r / 36%
/ %
035 | 3.4%

32%

0.30 3.0%
H A2k N EZ7 300042k 1553 Bh 2k Sorihsk H Aoz AN EES 300052k 1553 B2k SO Ehk
—5 RS 2T 10H FE5)) T 35) e 15 1 £5 7)) - 15 HAAH ) —5 ] F5 2T 10H FE 7)) T 35) e 15 H #5 2)) - 15 HAAH T
FA R IR B KAEHAF AT TR R RAIERFRAT, 3 2010.02.01-2017.07.31
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AL R A5 BB FY-FRENE FRAR—EARARTH,
B 2 )6 A HIAHR B MAS 55 609 I F kb 4T K & RE%Z2 AT
BAFL5a2uERsikE Feki. 4B 10 58 11 prr, K X REB2IER
AEFICHMAE IRMAEDFEMF YL IZRERAANEE F. SFH
FAL IR RS, BAPAERAEE T4 IC {45 IREZ 196 £ 3%
Y Ko XARAAZHEGE L X, KERREBZR IS AR SR
AR5 NEE B

ShRE, BHARKZEVOEIRRHHHEN, REK XM ERARE
ﬁﬁ%&ﬁK%ﬁﬁ%&ﬁﬁﬁﬁz%%ﬁ%wﬁmm%adkﬁ&ﬁu%
M ERIER FOAZESTAME S TR, £ 1 2469 RET,
K & RERZIFRADER FHRMNES BiZAHd—Fmig, XAHERE T3
1 4P RIEE 2 KA AT LIRS AT IR,

A 10: REAEAHKFETMHEN S B FHLRERSHEE B 1L RFARAERETHEN S B-FHLEIFERFHMEE
T5KEXREHZERSHEBIRE T4 IRM FETE K XRESEZERSNEBFRAETHICHME

0.60

0.50

6.0%

5.0%

0.40 4.0%
0.30 3.0%
0.20 2.0%
0.10 1.0%
0.00 0.0%

BE7E5% /N £ 1553442k 5535 [EE1E5% 305784k 155342k Sorh

H |llig_ShortCut_IR Illig_Classic_IR H |llig_Shortcut_IC_mean Illig_Classic_IC_mean

AR K KRIEFAF AT

FARIR SEXIEFAFRAT, E: 2010.02.01-2017.07.31

3.3, K&RBRZFRANLE THE TN EX

AR IGEE R (9) HMT WA T K & RExZ2IERHEE T4 LIAH
EHFX, BEAFFERNAAERAZLFT XA LG —%EH, FAERRAEHE T
B ¥ 89 2 %o

Bk, BAVEREMA T T3 693 B R AR A T35 09 7 KRHK
B R 2T, IR B IC H{EEAE, B RE BT 5 XAt
A FRCR# k). IR EF RS Z 5, ICHE LB BT 7 XA
T B H

;d'-a\, ’ﬂ‘dl] 15’&47)& (9) ‘1}7#‘5"?1*]*‘]3 \éﬁj\ﬁﬂ RV 89 BAE TR

LI -1 ShortCut; 4010
Qe = dz Value] i (10)
—i
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IR KL R RF, RIBEXSEH T LEAHS . NIC L6 A B RIL,
T & XA ICHEA T3 T /R46 23, AR TR 2 LT 6B TRl e 4F,
el FEHEZXLTICARELZLEIR, L IRMEAMTWEEEZLTHETIR

FEIE@F N, RAVAE L 0 AT 69 B R TR FI T # TR 4s &L
TRAELEH EXTFOKERARZIERDER T EMHF. R o5 R0,
Z )G W B A T3 BAR R R W AR 89 K.

B 12: RRABHFHFXATH K KRERZFRANME A 13: RRABHFHFXTH K ARESZFRAE

AFIR4E H¥ICHE
060 6.0% r
050 50%
040 | 40% |
030 | 30%
020 20%
0.10 10%
0.00 ! ! ! ! 0.0% ! ! ! !
5_day 10_day 15_day month 5_day 10_day 15_day month
L DIIEEE 2o i AL BT 1 L DIIEE:2oIR e i RS BT 1

FARIR: o KIE R R AT

A RIB: RKIEEFRAT, 2: 2010.02.01-2017.07.31

14 EHBRXEREEXTH K XRERZIFAS A 15 EBRXEREEXTH K XRERZIFRS

HHEFIRAE M FIC H{E
060 6.0%
050 50%
040 | 40%
030 3.0% |
020 ( 20%
0.10 10%
0.00 L L L ) 0.0% L L L )
5_day 10_day 15_day month 5_day 10_day 15_day month
AT S CH A SR A S PR LEAED JEgE SC CH A AELL S R sRAD AT e S CH YRS FAE D JE U X CHAAELL S FRRAD

A RIR B KAIEFAFTHT

A RIB: RKGEEFRAT, 2: 2010.02.01-2017.07.31

4. FRFHEE FRBEZR

AFHE @A H FRBGFME. S mRREH. Ak
WHEF R HIE, REFRDER TFHLRES, FIRERBZXEEHE
LT K &RamFRNER TR .
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BN A BT XL A RS @M IERIR R, SFAAER FAR LA
BT PALH 3 ASATE £ AR EAE AL AL

% 5: AFoaepiER

BfoammiER

B X ] 2010 £2 4182201747 A 311
A3 A KR
K&k (BIrkia it B ST/IPT B Z; B LF R —FMRE,; JIRLKadg
FHEMEFRAEZAEEANGRES
ALCH £ A EiRe

FA FE— A S, ARYE A A AR Bty I 2 SR
SEACFR (BT, IEE TS KB ZF A5 A (TR s,
SR T AEAR) , AR 24 LA B S A .
ZH%E B F 0K A R S

KRR o RIERH R AT

4.1. K K RERZERFIER FRBREH K F

EAVF RIS AR TR LT HF o5 AT 0B 0. %2 Z 7]
T B FAEA T ut, AR 69 B AR AT A 4k, BATE AR BT 2
it 5 A& -FH BN E O E T AR KRN -FHBRAFGE T2 R0 €M 69 LK
Ao

MERE, BMERK ERERZIERHEE FHRKES LK F. £5
A0 FAI S E iR e 10% A b, R BIAMARA R, MEZT, EHE
SUT 0GB FRIEAE A RIS Z X B ARS, mAREHH-FHLEGE FILR
A5 BFHEHE THEREREL R, $ZHERRFOATH LT AL
B FHREEG K ERERZIERFER T, % THHEFHA 17.3%, HFI10%
% 11.8%, F k% 1.405, % k=4 20.3%.

26: RARABRFHET S ZHELN YR

RIEEZL (MAS)  REBEEZXL  EHEXL (MAS5) BB L

SFAI B 10.4% 14.6% 14.4% 17.3%
Rtk s 102.7% 163.8% 160.3% 211.2%
1 B % 12.3% 12.1% 12.4% 11.8%
Erb® 0.867 1.188 1.147 1.405
R K EH# -25.5% -19.7% -24.7% -20.3%

Fort kB RKIEAFAH, E: 2010.02.01-2017.07.31

fe BREERT, BAVHFLITH & SUF REFH L ks B T
ABMBAERE A Fo AT EMATR, KNHFLA TS FAANEET
(Transformed-Shortcut) . TS E@ s E T IC #4145 IR 5% &k 6.5%%5
0.72, IN'E 89 MR 4o HAE T A 3L LA L5 E
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% 7: TS AR E -FRZ L LS5 HKIE

1 2 3 4 5
E VIR &1 0.4% 4.6% 5.0% 14.0% 18.2%
it 2.6% 38.1% 42.0% 154.9% 229.7%
LN F 23.7% 24.7% 25.7% 24.4% 24.8%
ek % 0.135 0.308 0.321 0.661 0.800
&K EH# -49.3% -45.4% -48.9% -43.0% -48.3%
F TR -4.8% -0.3% 0.4% 8.5% 12.5%
Fa 5%k 3 % 9.2% 7.5% 6.6% 7.7% 8.3%
TARB: AKIEFRFFRTAT, E: BEAHPIELK
| 16: TS EFESHHEF IC A3 B 17: TS ERSEE -FLANERIT
40% 50T

45
40 r
35

| A
W "\-‘,

30

25

20%
10%

0%

o
- A =
05

-20%

00 L L L
2010/2/1  2011/2/1  2012/2/1  2013/2/1  2014/2/1  2015/2/1  2016/2/1 2017/2/1

-30% - 1 2 3 =——4 =5 Long_Short

AR A KIEFAT R AT KRR RIIEAPRAT, 3 2010.02.01-2017.07.31

5By ag 5 5 Ak A EAT LA S, £ 2010 5 £ 2017 -1,
SN R 18.2%, Fiiksh % 24.8%, A&k % 08, R K=#H 48.3%, A
HF & 314%, AaxfPiEedg FkE 12.5%, Axdikah & 8.3%, Mk
X = H42 8.35%.

S5 238 FHBEGE FARA LK, BT ERFEERYS
# (A5 BEHFHOIRTFAERTFEA20EE), RTCE&FTEEA K
"3RS,
B 18: TS EAHIME FLARKMASBTRLEEANL R

50

45

40

35

30

25

20

15 r

1.0

05

Oo Il Il Il Il Il Il Il
2010/2/1  2011/2/1  2012/2/1  2013/2/1  2014/2/1  2015/2/1  2016/2/1  2017/2/1

HIE Ak i

R E I A 1

FA R AFIERFZHT, E: 2010.02.01-2017.07.31
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4%8: TSERFHER FLERASSFAEMRIA (K Firsdds)

EAEH kAR AadkshE  AL# A EH

2010 15.12% 24.62% 0.614 24.85% 5.64% 6.10% 0.924 7.79%
2011 -12.90% 16.64% -0.775 21.32% 18.45% 8.83% 2.089 6.65%
2012 15.31% 17.04% 0.899 15.49% 8.40% 8.53% 0.985 8.35%
2013 21.78% 18.77% 1.160 11.49% 14.15% 7.87% 1.798 4.19%
2014 57.45% 19.09% 3.009 6.95% 17.37% 8.82% 1.970 6.40%
2015 55.16% 43.57% 1.266 48.27% 18.16% 10.92% 1.663 7.86%
2016 -0.98% 26.16% -0.037 22.83% 11.36% 6.37% 1.783 2.35%
2017 -8.95% 12.63% -0.709 12.06% -7.94% 6.28% -1.265 5.19%
2010.2-2017.7 18.20% 24.80% 0.800 48.30% 12.5% 8.3% 1.464 8.35%

TR RIR: B KIESF R PT

B 7 X T, BEENGREHE A KA 600 L AL, A
FIRBET XA LA, RERERS . RMELMN KT EFRE TR
A X T, RPLAT 100 F R -ZAH) IR 48609 K Ro

INEARER LR, FRTFTLABASKAET S, FRLKELSFKE
20.29%, FAkikah & 23.24%, H L& 091, % KEH 43.67%; T{EAe
AN H 16.84%, Fibkah & 21.31%, F -k 0.84, % K&H#
43.51%. 12 4S5y T AR B F 89 KL, TALAA A 4509 R I B4 T
AL A

B 19: TS R A -F37 100 F % Sk KB A%

50

45

40 |

35

30 ¢

25

20

15 r

10 =

05

00 I I I I I I I
2010/2/1 2011/2/1 2012/2/1 2013/2/1 2014/2/1 2015/2/1 2016/2/1 2017/2/1

— T EINBUE A S — AR FPHIE AR R i

KA RR: EKIEARTHT, E: 2010.02.01-2017.07.31

AR 100 SR FA AT, B0 A BMRT 8RS, THhM
AFA SR BN Y B R ERATFAEMAT, FRAEHFARE A
20.29%F% £ 13.20%, A Av A4 A 9055 F AN 16.84% [ £ 9.85%.
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A 20: XA AMA 100 LB EFRLLNYH

50

05 |
05 |

00 . . . .
00 , , , , , , ,
2010/2/1  2011/2/1  2012/2/1  2013/2/1  2014/2/1  2015/2/1  2016/2/1  2017/2/1 2010/2/1  2011/2/1  2012/2/1  2013/2/1  2014/2/1  2015/2/1  2016/2/1  2017/2/1

— R — AT e TP PISUR N — U E —UU T e ST 1Y MATIN

AR A KIEFAF AT KRB RIIEABRAT, % 2010.02.01-2017.07.31

G B Rt BT XA R/ L, £ 2017 S REMmRF X T H T
WMEEINEFE Ko

%9 REMMFXT TS dEAsE Fi7 100 X k48 44 A FXRATH 5 BRI 4

Fims T AE e A A
Sk B FE FkFHE B EAEH AAk#E EAxksE CER N Fa54 BT
2010 18.76% 18.77% 0.999 18.65% 10.54% 16.92% 0.623 17.50%
2011 -25.42% 14.79% -1.719 24.41% -27.86% 12.54% -2.222 25.32%
2012 8.37% 17.34% 0.483 15.77% 6.83% 15.06% 0.454 13.10%
2013 26.52% 17.32% 1.531 10.77% 25.25% 17.60% 1.434 10.28%
2014 26.27% 15.33% 1.714 8.82% 18.72% 15.47% 1.210 11.66%
2015 78.83% 40.27% 1.958 44.49% 56.77% 37.65% 1.508 44.34%
2016 -1.21% 28.45% -0.042 20.47% -8.41% 26.01% -0.323 19.20%
2017 -31.06% 18.11% -1.715 22.50% 10.79% 11.64% 0.927 9.63%
2010.2-2017.7 | 13.20% 23.25% 0.651 44.49% 9.85% 21.31% 0.548 44.34%

AR K KRIEFAF AT

42, BIRAMKE FERARELGEREN

ERE—TE, FAVKEAAR TS FAsEE T A H A GG LSS,
LA, TS FANRETEAEAY BAHERE L, TRLCHERAN
AR T HEEATA R FTHBNLEE; AMNGKT LEH e TARLE R
THRNOHNG, AFRR LS RIATEI RIS o

AT THANRELCHEAFLS TS FAHRE FHESGMER, KNS
AHHETHAERT. AT HREAF. RFIATFTRAIER T FLE T
MRXEZHEZHGIUANEFE5 TS dFRAHERE -F08 5 £ IC {4694 % 2 4.
AEEL19F, ZMAE T —2 5 TS AR T E R KLEER H69— 2k
BT. BhAEH, RERDEETFH VSTD UBRRKR AL THERETF L
TS RS T8 A AR, LR HH A A -055 5 -0.34, X5 K&
N LA R — A, PTERZNAIE BB T RTEAREZ, mtT,
HE,KHNFEFRTETSIEANERE T AR BEKRE0L1250.15 9,
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B 23: FHILEH TS ERS

B 22: TS EAFHMEFELRXEEFH L IC 648 XM 34 X

0.6
0.5

0.4

0.3
0.2
111
0.0

VSTD Ln_MC

Turnover(3M)  Turnover(1M) Momentum(1M) Momentum(3M) STD(1M)

M B F Rank IC 4 7]

FoH kB RKIEAB AT, 7E: 2010.02.01-2017.07.31

AN BIEB@RRRE LG0T X, NRTALEE TS ERsHEEF
HEKAMEARYGE FHm. 3P, £& VSTD B F&LE T AMEAF, A
XA FH B R VSTD B F:

Illiq; = By *» MC; + B, * Momentum; + B; * Turnover; + B, * STD; + & #(11)

TS JRRNEE FHAT L TP HAEFH RBT. HEFHFH
Hrla, BTHAMBBERFERASDTR, 2IRASE, IC FHEA
3.5%, , IR {44 0.39, Aéﬂﬁilﬂﬁ—‘iﬁiﬂ , ARmAarb b AL AT, &

16, 3 Mgl Ra £, $RMAFKA AT FHA 552%, 7 &Lt
20 kg FTHZE 0.52,
B 24: #HAEH TS ERFHRE FLHELAR

40% -

30%

20%

10%

0%

201

-10%

20%

-30% -

35
30
25 |
20
15

0 M\-/"‘M*W

05

0.0
2010/2/1

I I I I I I I
2011/2/1 2012/2/1 2013/2/1 2014/2/1 2015/2/1 2016/2/1 2017/2/1

1 2 3 =4 =ik Long_Short

FAt AR o KIE AR AT

TA AR AKIEFFLHT, E: 2010.02.01-2017.07.31

FRALIEEN TS FRMEE FRKESD NKE EAA RDTR,
2010 S F A6l B0 10.14%, ksh b h gy Kk, SRk RS
26.08%, F it #% 0.50, 48x¢ Aok 691 UL 2014 45 K kg %5 T P AL AT 69
I, A2AELC S PR 0 R I AR

kS UK 31 75 7
RN
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A 25: $HAE TS AL EE FRIHEE FRRELSRIA

35

3.0

25

20

15

1.0

0.5

0.0 L L L L L L L
2010/2/1 2011/2/1 2012/2/1 2013/2/1 2014/2/1 2015/2/1 2016/2/1 2017/2/1

PEETRIEE  — R —E

FoH kB RKIEAB R, 7E: 2010.02.01-2017.07.31

B 26: $HALI)E TS ERSHIRE FoEE FRSELRELS S F EMTH

A &S

20%

15%

10% |

) ] I

0%

2010 2011 2012 2013 2014 2015 2016 17

_5% L

-10% -
m PEALTT AL

FH B RXIEAB AT, E: 2010.02.01-2017.07.31, Hif A diEcd s

& 10: PRGN TS FAFRE FHOLAETRILZRALS S FEFIREF (FA FIELRE)

SkE® SRdsE TERE  RATR  MaKaE mddsE  GARE

2010 16.35% 24.73% 0.661 25.06% 6.87% 5.14% 1.337 5.88%
2011 -25.85% 21.20% -1.220 27.67% 5.49% 4.08% 1.344 4.65%
2012 7.25% 21.96% 0.330 26.34% 0.34% 3.47% 0.098 7.08%
2013 24.18% 20.16% 1.200 12.95% 16.56% 5.31% 3.116 2.82%
2014 35.47% 17.89% 1.982 9.09% -4.61% 4.73% -0.974 9.93%
2015 45.82% 46.35% 0.989 48.33% 8.82% 10.01% 0.881 11.82%
2016 0.67% 28.29% 0.024 22.39% 13.00% 4.02% 3.231 1.22%
2017 -3.06% 12.19% -0.251 10.29% -2.05% 4.11% -0.498 1.76%
2010.2-2017.7 10.14% 26.08% 0.502 48.33% 5.80% 5.45% 1.085 19.32%
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b, TS ERHIEATFENREEC EHE FHEEBIRAR KZ 61k
HAIZ 8, 122 BARACRA B KA B E A

5. KT

AR P R X LE R R TR A n LB, I LBAEAAETFTHE LR
IERY TR, AR AR KA AT
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HHTIF A

St F e A AR DRI 5 AR 80 S A A AR AR A T A SLRAE , AT AR o % 4 0T AT RIE A
Bt B A9 WL B o 52 B T AR A ANAIR B 51 3T M B AR 09 9 AT I SR AR B 6937 F) B & 45T A9 R 24k
B B BT S R AR KAE A A TR 8] 09 BRI A o PTA AT 4 M7 0% S TAE A R AR IEALATT R 81
I — TR E L, 78, LERELERARE T ERGIELATLINEA LR EGIKR

DHTIF A48
X Hh ARIETREINIT, L2XFFE, LEMZEREME, 10 $e-ITEMLEE. IERT LKL

AT b B 8] TR BAR A

FEN—K R 6-12 AN A 693 FM 5 A0 0 3 A 35 4 15% 08 L

BH—AR 6-12 M A 09 TOK A FAR LT R4 4 5% E 15%;

Fo— AR 6-12 AN A S BB R R 5 T 5 A28 2069 T F 0 AR £-5% £ 5%;

BAH—AR R 6-12 MR TR F %5 T 9 K45 2 5% 2 15%);
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