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VIBYNRIEEEWHREHRE, Eik—RNERNEEREIING . REMHKINEN
Wiz 2 B Jegadeesh F0 Titman (1993)F EEHMAFTTAIM, BITAZINE 3~12 T B NESHIR
ZEHE OR—RBIDARIRL, AN —NRASEH 2 TE S RIS ENB IR IS,
Rouwenhorst(1998)if 52 A BITE R+ = 1T BRI EM IR FESEB R UNEINT, FFEBIR
RIE—E AR L ETE —ENEB

AME A RipD, RNFIREIN SRR TNENMN , £THIHEENIRE BB NNENN,
TRSEISE— T ERENNBIER, FBBWERN rank HEZRABUEERMBITT AN, LAE
FEMIHYE RN NEEFHRERIE.

—. IBAFREETL

EFRAMER T INTE—RIBRZNRFZZRIENRTE, BT A RMAESHFERZNR
BN, PTATEMIEs2 Rl 70T, JE*%*%%IJBﬁi&ﬁﬁ—ﬁﬁﬂm‘mﬂﬂuiﬁzo MEERFHFEN
MOM(N,M), {&i& =514 TO, B4 MOM(N,M)Z7R TO-N-M ] TO-M X8/, i¥X N EiBIAR I &

B EHEERFETREEHIEERN rank Hi3, TTUABIBRS BRI, M
BRTENBRE. SUHGEHER TN RANK(N,M), RIZHFEIA T0, B4 RANK(N,M)
FRTO-N-M % TO-M X8I, iIX N BB 2 B I HEB 18 N BIR SSNBHIRMRITEFTEE% Chen,
Tsung-Yu, et al. "Rank, Sign, and Momentum.", BHEHIT:

1. R MAEREI £ dXNBKER, y(R ) WEEE LR, MHAFHES.
2. ITEEBERKBENHFHSIFRENIS S (Wright, 2000),

rankq = (Y(Rld) Ny + 1)/ ’(Nd + 13;Nd -1

3. I RSH8RRENEZRAIBINNELSNIE.

1P
rank;p = D . rank; 4
=1

4. TERFEZRIAN ( TO-N-M Z| TO-M X(B) ) BIRZINZFHEZHIE S S I9E,
rank, (N, M) = %ZE;ZN_M(ranki,Dj)
—. IERFHRN
2.1 HURSIRA

BN X&) 2009.12.31-2021.08.08, K, i+8& MOM f RANK RFH., ABFitENHE/L
TR EIE:

(1) ZIFRSBEERNBIER, HRERMNBIRAIENT —HHIRE,

(2) RBEOHFIERLMIH. Pi% 300. Pl 500 BREZjW,
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— Tl e—MOM RANK

SUESRIR: Wind Bl RITIESHFTPA

2.2 RAFEWMICE

(1) itBRAEREE

B, ROWLLEREA 6, 1)« (6,3 (9,1« (9.3)« (12, 1)« (12, 31 MOM FI RANK [
FHRM, 7 REEEBOIPIAHTE:. MRS, MOM BFELHHBEN, FEL
FUSEER DAL, FERAM S5, BER, 1CBTEAE 1.5%, ICIR R 0.40

B 2: MOM BAF (£mif ) 53R M

25 RYa{E iTkT(ERE
MOM (6, 1) [GE) ©.1 (©, 3) b (12,3 6 1) (6, 3) ©, 1) ) (12,1)  (12,3)
Ic -0.65%  1.26%  -0.93%  1.12%  -0.85%  -0.20% -0.95%  0.53%  -1.02%  0.70% -0.90% -0.30%
IC_IR -0.17 0.33 -0.22 0.28 -0.20 -0.05 -0.38 0.22 -0.38 0.29 -0.35 -0.13
tstat -0.57 1.14 -0.74 095 -067 -0.17 -1.29 075 -1.29 0.98 -1.18 -0.45
long_short r 001%  070%  0.14%  060%  -001% -026%  008%  037%  017%  057%  009%  -0.07%
long_short win 5214%  57.14% 5071%  54.29% 5143% 4929%  5286% 5500% 5571%  60.00% 5357%  4571%
long_short sharp 0.01 0.54 0.09 042 0.00 -0.19 0.09 045 0.18 0.65 0.09 -0.09
long short drwandown -43.96% -25.69% -42.48% -39.03% -4507% -4516% -3532% -1727% -3603% -16.06% -33.54% -29.69%
long_short yearly -1.44%  7.62%  -0.29%  6.48%  -2.08% -4.57%  0.23%  4.08%  1.22%  6.76%  0.32%  -1.39%
2011/12/30 1343% -18.86% 2276% -1823% 2540%  2247%  921%  -981%  1165% -1083% 1144%  10.48%
2012/12/31 16.74%  -427%  436%  1719% -893% -1041% 1297% -263%  016%  1054% -7.67% -461%
2013/12/31 -2560% 26.19% -2450% 2136% -2265% -1207% -1387% 1662% -13.60% 20.05% -12.14%  -7.65%
2014/12/31 -006%  1737%  124%  -576%  13.65%  6.13%  994%  226% 17.91%  -562% 32.23% 1439%
2015/12/31 4499%  412%  5529%  -7.25%  3879%  -311%  1139%  7.23%  2225%  1256%  9.59%  -9.59%
2016/12/30 1358% -13.10% 2156% -16.04% 13.78%  1634%  1366% -1091% 22.09% -12.83% 1585% 17.51%
2017/12/29 -1319%  1626%  -9.50%  2248%  -9.66% -1263% 019%  661%  007%  858%  132%  -1.71%
2018/12/28 -195%  097%  600%  -378%  1021%  9.68%  -348%  297%  069%  254%  -095%  4.15%
2019/12/31 776%  -452%  2.64%  264%  -538%  -727%  -451%  -492%  121%  212%  -321%  -327%
2020/12/31 -22.72% 33.89% -28.03% 38.03% -27.06% -24.98% -1462% 1871% -1591% 24.58% -1440% -14.18%
2021/8/6 -248%  1731% -1351% 1991% -11.15% -2.82% -12.70% 20.38% -17.69% 19.89% -13.36% -7.02%

ERSRIR : Wind i, ZRFTUESSIFUPR
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3: MOM BF (£Thif ) STHESFE

MOMEFFIAE £TaE=EE#E

25

0
2010/1/29 2011/1/29 2012/1/29 2013/1/29

e (6, 1) e (6, 3) [CAN))] (9,3) wm—=(12,1) w=—(12,3)

2014/1/29 2015/1/29 2016/1/29 2017/1/29 2018/1/29 2019/1/29 2020/1/29 2021/1/29

EsRIR: Wind Bifl. RITUESFTAN

M RANK AFHEETIFEER, AER2RBERRDHL, FERAMTETRE, BT7HEE
B, ICHEBIT 2%, ICIRBIT 0.6, BEAOETE 20%iLh, STEHSEWREFRES A 11%,.

4: RANK BF (£ ) &3&m

E27) RiG(E Tk EP
RANK 9.1 (9, 3) (12, 1) (12, 1)
IC 2.48% 2.71% 2.51% 2.85% 2.29% 2.33% 2.01% 2.14% 2.16% 2.42% 2.07% 2.03%
IC_IR 0.70 0.77 0.68 0.81 0.62 0.67 0.83 0.96 0.87 1.12 0.88 0.98
tstat 2.39 2.62 2.32 2.76 213 2.29 2.82 3.27 297 3.83 2.99 3.34
long_short r 0.93% 0.95% 0.93% 0.95% 0.84% 0.78% 0.69% 0.72% 0.68% 0.67% 0.52% 041%
long_short_win 60.00% 57.86% 6143% 5929% 57.14% 5500% 57.14% 57.14%  5929%  59.29%  5857%  59.29%
long_short_sharp 0.74 0.76 0.69 0.73 0.62 0.62 0.77 0.87 0.75 0.85 0.59 0.54
long_short_drwandown -21.96% -2246% -2407% -2123% -21.65% -20.38% -21.83% -11.75% -19.24% -1565% -2821% -15.59%
long_short_yearly 10.77% 11.04% 10.66% 10.86% 9.37% 8.80% 7.95% 8.33% 7.84% 7.84% 5.84% 4.66%
2011/12/30 -11.63% -19.22% -17.29% -1750% -1598% -16.66% -7.25% -8.05% -1087% -935% -1035% -9.30%
2012/12/31 -6.49% 4.13% 5.06% 11.22% 4.78% 5.81% 1.22% 8.54% 5.43% 10.52% 5.90% 517%
2013/12/31 4029%  24.52%  36.89%  2574%  2592% 2151% 3415% 2033% 2651% 23.01% 2223%  20.00%
2014/12/31 3.71% 8.65% -2.59% -7.48% -9.09% -1045%  -5.45% 1.47% -5.98% -887% -1240% -10.30%
2015/12/31 1322%  2038%  20.74%  27.88%  2242%  40.22% -1.45% 4.78% 6.28% 10.86% -3.60% 8.51%
2016/12/30 5.19% 4.07% 1.59% 9.53% 2.50% 3.98% -4.73% -6.38% -4.58% -2.78% -3.94% -6.45%
2017/12/29 1487% 1633% 16.12% 11.72% 11.63%  11.97% 8.21% 11.42%  10.13% 9.20% 9.44% 9.58%
2018/12/28 -1.16% 1.23% -1.88% 2.75% 0.29% -4.26% 4.43% 5.71% 4.23% 5.55% 5.87% 0.51%
2019/12/31 11.67% 1.63% 15.58% 7.92% 13.85% 6.18% 13.46% 3.20% 12.62% 727% 13.07% 6.08%
2020/12/31 36.76%  4039%  39.70%  3932% 4081%  39.19% 3339% 3831% 2981% 2951% 30.58%  26.59%
2021/8/6 6.05% 13.71% 7.37% 8.71% 6.56% -0.34% 8.65% 1143%  10.65% 9.97% 7.80% 1.63%

EEsRIR: Wind &ifl. ZRITIESAFA
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5: RANK BAF (£mif) STHSEFE

RANKEFRIGE £TiFS=HEHE

2010/1/29 2011/1/29 2012/1/29

2013/1/29 2014/1/29 2015/1/29 2016/1/29 2017/1/29 2018/1/29 2019/1/29 2020/1/29 2021/1/29

(6, 1) (6, 3) [CAN))] (9,3) wm==(12,1) e=——(12,3)

HEskIR: Wind &Il ZRITUESIFET

FREERRE, RIMNANERRNERF MOM KIREHA TG,

1.MOM MIE BB FRBIMHE (NS T mAlRE T BRI EIE, W TFHEHRRNEEFR
FEIR bR

2.MOM FRHZXEWERFMETELX/), REESX, URERMEN I8 BPKR
REVNFHESZITERN, ENERIEBRNT, MRERRAESE MOM BFRBIEE
FRIBSHRR, TTRERIEIANSR, FEERFHEM, SERAEEER.

M RANK BFHEMIEE, ZFRETXENEBRWERER, FERA rank HEERERUIL
IRETA/N, TR RFERINENIIRE, S —RERRE1HE.

(2) RRIBHIFIN

TEENZE2ARKRELNRFRNNER. 8%, EARHETEEIEH T, RANK BF
HERMERESBEET MOM BF, FHETE 300 PHEERILT 500, 1F 800 PHIRMTF 1000,

MOM AFTEIPIR 300 P, FHE—EFNERIR, E9IE 500 DPIERIRIFSS, TDPiE 1000
P JIF L. RANK BFARBIARZERD, IC EPEEIAE] 2%LA L, ICIR /£ 0.6 £, REBRE,

“HIEER SVRRERRAMIESEFS
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6: MOM EF vs RANK BF (P& 300)

iFi®300 RIa(E Tk ER
MOM ()} ()] (CA)] . 3) (12, 1) (12, 3) ()] (6, 3) (CA)] 9, 3) (12, 1) (12, 3)
IC 3.23% 4.83% 3.79% 5.39% 4.10% 3.73% 1.39% 2.05% 1.83% 2.71% 2.01% 1.67%
IC_IR 0.58 0.88 0.64 0.95 0.69 0.63 0.41 0.69 0.55 0.91 0.60 0.53
tstat 1.96 3.02 218 3.23 2.35 215 141 237 1.88 3.09 2.06 1.80
long_short r 1.09% 131% 1.11% 1.30% 1.11% 0.92% 0.63% 0.64% 0.64% 0.71% 0.69% 0.57%
long_short_win 6143%  5857%  59.29%  57.86% 57.86% 55.71% 62.86% 5571% 62.14% 57.86% 59.29%  56.43%
long_short_sharp 0.70 0.84 0.67 0.84 0.70 0.58 0.67 0.71 0.68 0.81 0.73 0.64
long_short drwandown -2399% -26.78% -26.72% -3428% -30.53% -36.60% -16.15% -16.92% -21.81% -16.87% -1445% -20.41%
long_short yearly 12.69% 15.98% 13.06% 16.28% 13.11% 10.34% 7.54% 7.66% 7.49% 8.44% 8.29% 6.68%
2011/12/30 -11.33%  -3.96% -7.20% 2.03% -6.51% -10.83% -6.95% 8.34% -0.87% 9.63% -2.14% -0.88%
2012/12/31 -1099%  -3.68% -4.23% 19.92%  1338% 2287%  -8.76% -8.47% 2.33% 10.05%  12.90%  11.22%
2013/12/31 4119%  3206% 41.07%  3483% 2897% 2029%  1356%  1505% 13.16% 14.19% 2047% 17.17%
2014/12/31 8.28% 2096%  11.72% 1.58% -3.09% -1161% 1.38% 1.82% 2.83% -0.66% -4.21% -5.01%
2015/12/31 -1861%  386%  -21.58% -12.18% -9.63% -0.91% -1.67% 5.92% -4.93% -1.10% 2.04% 2.54%
2016/12/30 5.37% -6.42% -2.08% -11.18% -10.70% -1561%  3.06% -4.14% -8.25% -3.04% -5.23% -10.78%
2017/12/29 37.86%  50.63% 4690% 4029% 3991% 36.99% 1845% 21.05% 21.29% 8.92% 8.76% 11.41%
2018/12/28 8.19% 10.96% 0.93% 3.22% 3.81% 4.82% 8.96% 8.62% 8.24% 10.05% 441% 7.70%
2019/12/31 6.51% -5.14% 4.79% 11.10%  11.49% 2.70% 3.47% -1.54% 497% 0.26% 7.61% 4.16%
2020/12/31 57.83%  4836% 47.12%  53.19%  49.33%  45.00% 37.64% 32.86% 28.73% 32.06% 37.18%  20.56%
2021/8/6 2495%  28.70%  29.53%  3296%  2561% 17.20% 17.78% 16.13%  1263% 16.70% 1252% 16.25%
iFiR300 Ria(E 1Tk EP
RANK 6, 1) ()] 9.1 (CAE)) (12, 1) (12, 3) 6, 1) ()] 9.1 9. 3) (12,1) (12, 3)
IC 4.80% 4.85% 5.12% 4.90% 4.64% 4.07% 3.44% 3.05% 3.92% 3.54% 3.86% 3.04%
IC_IR 0.90 0.93 0.95 0.94 0.86 0.77 1.08 1.02 1.19 1.21 1.20 1.00
tstat 3.08 3.17 3.26 3.20 293 2.64 3.69 348 4.07 413 4.11 340
long_short r 1.35% 1.23% 1.42% 1.17% 1.06% 0.92% 0.95% 0.83% 0.79% 0.83% 0.87% 0.67%
long_short_win 60.00% 57.86%  59.29%  59.29%  59.29%  55.71% 62.14%  57.86%  6357% 6571% 6357% 60.71%
long_short_sharp 0.92 0.83 0.95 0.83 0.74 0.68 1.02 0.99 0.91 1.02 0.98 0.82
long_short drwandown -17.13% -21.07% -21.90% -22.13% -21.82% -1896% -13.01% -1131% -1497% -1125% -13.05% -12.40%
long_short_yearly 16.42% 14.87% 17.55% 14.23% 12.87% 10.63% 11.45% 9.96% 9.60% 10.08%  10.59% 7.87%
2011/12/30 -633% -1225% -5.08% -10.75% -13.47% -1089% -2.08% -0.04% -1.96% 0.60% 1.18% 2.24%
2012/12/31 -3.56% 231% 5.38% 17.02% 5.72% 11.12% -8.58% -5.95% 0.09% 4.62% 4.34% -1.43%
2013/12/31 3358% 19.79%  3496%  2554% 23.75% 20.21% 1681%  2349% 2213% 1265% 21.28% 14.99%
2014/12/31 10.03% 8.23% 3.90% -1217%  -9.19%  -13.87% 3.13% 4.23% 3.01% -4.83% 3.85% -4.36%
2015/12/31 0.88% 247% 2.85% 5.14% 4.32% 9.13% 8.87% 0.68% 0.72% 2.66% -5.34% 2.27%
2016/12/30 0.32% 4.53% 0.55% -2.25% -2.11% -6.63% 1.75% -1.73% -3.11% -0.30% 1.60% -6.43%
2017/12/29 48.01%  40.58%  4891%  3520%  40.95%  3580% 32.82% 19.15% 2387% 21.06% 20.87% 16.29%
2018/12/28 5.70% 2.53% 1.25% 3.10% 0.55% -1.13% 7.58% 12.05% 5.40% 5.37% 4.72% 6.53%
2019/12/31 22.32%  1855%  1829%  18.63% 16.87% 12.79% 10.10%  10.87% 7.03% 14.07% 11.58% 7.16%
2020/12/31 5882% 4811% 7131% 61.64% 63.77% 6494% 4143% 39.16%  4334% 3883% 4271% 37.76%
2021/8/6 21.02%  2517%  26.06% 19.06% 21.81% 1414%  21.63% 1858% 1721%  17.69% 16.61%  21.50%

UESRIR: Wind Bl RITIESHTTPA
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7: MOM EF vs RANK EF ( thilf 500 )

HhRiE500 Ria(E 1Tk EP
MOM 6, 1) (6, 3) 9.1 (CAE)) (12, 1) (12, 3) 6, 1) (6, 3) 9.1 9. 3) (12,1) (12, 3)
IC 0.29% 2.13% -0.07% 2.13% 0.37% 0.61% 0.29% 2.08% 0.53% 2.39% 0.80% 1.18%
IC_IR 0.06 0.49 -0.01 0.46 0.07 0.13 0.13 0.96 0.22 1.03 0.36 0.50
tstat 0.21 1.68 -0.05 1.56 0.25 0.44 043 3.28 0.77 3.53 1.23 1.70
long_short _r 0.42% 0.77% -0.19% 0.83% 0.30% 0.39% 0.20% 0.68% 0.30% 0.67% 0.13% 0.32%
long_short_win 52.14%  52.86% 50.71%  57.86%  50.00% 5429%  52.86% 62.14% 50.00% 57.86% 5143% 56.43%
long_short_sharp 0.33 0.65 -0.13 0.65 0.21 0.30 0.29 1.01 043 0.91 0.19 043
long_short drwandown -3839% -25.09% -56.63% -30.33% -53.69% -40.64% -26.17% -991% -1939% -1038% -2271% -16.24%
long_short_yearly 4.19% 8.71% -3.84% 9.51% 2.44% 3.57% 2.21% 8.36% 3.52% 8.15% 1.31% 3.48%
2011/12/30 -12.86% -16.67% 2243% -1835% -14.88% -1585% -7.18% -3.54% -797% -8.86% -5.10% -6.44%
2012/12/31 -17.37%  -3.05% -0.85% 10.59% 2.20% 7.88% -8.91% 2.58% 0.48% 5.46% -037% 6.48%
2013/12/31 19.56%  21.86% -17.62% 22.08% 1623%  19.57% 8.19% 1345% 1290%  16.46% 6.68% 11.00%
2014/12/31 -5.72% 3.49% 13.07%  -972% -20.07% -20.02% -7.68% 4.28% -1138%  -229%  -1592% -11.06%
2015/12/31 -11.51% 10.01%  26.65% 1.91% -2093%  -1.84% -041%  24.05% 7.08% 18.69% 0.23% 27.07%
2016/12/30 -12.64%  -8.64% 19.09% -14.06% -17.99% -1571% -893% -0.16%  -1187% -037% -5.68% -2.38%
2017/12/29 15.68%  19.08% -16.23% 3236% 27.09%  24.95% 1.96% 5.52% 5.29% 1490% 1051%  11.45%
2018/12/28 8.70% 16.36% -2.69% 10.08% 3.46% 1.40% 10.04% 4.51% 8.48% 4.12% -1.88% -7.74%
2019/12/31 10.55% 2.15% -6.45% 8.39% 12.74% 8.95% 1.62% 2.83% 3.14% 4.29% 6.86% 3.82%
2020/12/31 33.86%  1894%  -24.06% 4456% 2470%  26.72% 1040%  15.05% 8.35% 16.48% 5.40% 7.59%
2021/8/6 20.32%  2629% -2492% 2392% 22.06% 8.07% 19.04%  21.94% 16.57% 21.27% 9.61% 4.11%
HhRiE500 Ria(E 1Tk EP
RANK 9.1 (CAE)) 9.1 9. 3)
IC 2.10% 2.31% 2.06% 2.57% 1.75% 1.89% 2.32% 2.78% 2.78% 2.97% 2.71% 2.66%
IC_IR 0.50 0.57 0.48 0.63 0.41 0.48 0.99 1.24 1.16 1.34 1.18 1.27
tstat 1.72 1.94 1.63 2.16 140 1.63 3.37 4.25 3.98 4.59 4.03 435
long_short _r 0.73% 0.71% 0.68% 0.60% 0.45% 0.42% 0.67% 0.54% 0.57% 0.67% 0.58% 0.47%
long_short_win 5429%  5857% 57.86%  60.71%  56.43% 5571% 60.71%  57.14%  5857% 62.14% 60.71%  57.86%
long_short_sharp 0.63 0.60 0.55 0.51 0.38 0.37 0.92 0.83 0.78 0.95 0.82 0.73
long_short drwandown -19.74% -2411% -2899% -27.53% -2847% -27.76% -1548% -11.73% -16.01% -14.15% -1135% -10.84%
long_short_yearly 8.32% 8.01% 7.74% 6.59% 4.92% 4.29% 8.14% 6.38% 6.94% 7.95% 6.91% 5.47%
2011/12/30 -10.11% -18.86% -1557% -17.25% -14.07% -1571% -5.99% -6.71% -5.21% -1.07% -431% -3.52%
2012/12/31 -4.66% 2.84% 4.08% 4.83% 1.62% -3.57% 2.07% 3.77% 1.58% 4.56% 2.77% 4.03%
2013/12/31 1743%  1439%  21.79% 1687%  1467% 19.26% 1495% 11.15% 1424% 1471% 12.08% 5.61%
2014/12/31 -8.16% -11.01% -13.08% -19.88% -16.04% -2289% -1037% -8.11% -1044% -1098% -8.86% -9.95%
2015/12/31 2.16% 7.05% 1.62% 12.81% -0.39% 1783% 1750% 11.31% 6.58% 16.01% 2.16% 5.85%
2016/12/30 -0.74% -6.18% -7.88% -2.79% -3.89% -6.00% -0.70% -1.77% -5.59% 3.67% 2.05% -2.14%
2017/12/29 2421%  1997%  24.13%  2024% 19.00% 1621% 1467% 7.78% 15.06%  1099%  12.88%  12.44%
2018/12/28 1193%  12.07% 8.34% 5.79% 4.24% -0.98% 1489%  11.32%  11.00% 9.22% 9.18% 3.61%
2019/12/31 7.56% 5.04% 7.23% 7.32% 11.77%  11.58% 6.22% 8.77% 8.94% 9.74% 1354%  12.73%
2020/12/31 23.68% 2661% 3270% 26.71% 2471% 2258% 2033% 1629%  2519%  19.14%  2415%  22.46%
2021/8/6 2195%  2821% 2161% 2146% 13.54% 6.37% 10.03% 9.52% 11.73%  1693%  10.26% 3.03%

EiEskiR: Wind Bifl. ZRFTIESAFTAT
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8: MOM EF vs RANK EF ( oiif 1000)

hilE1000 Ria(E 1Tk EP
MOM (6, 3) 9.1 6, 1) (6, 3) 9.1 9. 3) (12,1)
IC -1.39% 0.40% -1.86% 0.17% -1.89%  -1.24% 0.26% 1.56% 0.19% 1.87% 0.18% 1.14%
IC_IR -0.37 0.11 -0.44 0.04 -0.45 -0.33 0.12 0.78 0.09 0.93 0.08 0.61
tstat -1.25 0.38 -1.51 0.15 -1.55 -1.11 0.42 2.68 0.29 3.19 0.29 2.08
long_short r 0.23% 0.27% 0.30% 0.26% 0.26% 0.16% 0.21% 0.54% 0.11% 0.67% 0.16% 0.40%
long_short_win 5286%  5429%  5571%  50.71%  52.86% 5429%  5286% 63.57% 49.29% 6286% 53.57% 62.14%
long_short_sharp 0.20 0.25 0.22 0.24 0.20 0.14 0.32 0.92 0.16 1.08 0.24 0.68
long_short drwandown -41.12% -30.88% -47.01% -4148% -46.56% -39.27% -1587% -11.04% -30.88% -9.03% -16.76% -12.01%
long_short_yearly 1.58% 2.21% 2.11% 2.41% 1.96% 1.17% 2.40% 6.36% 0.97% 8.03% 1.55% 4.65%
2011/12/30 12.02% -15.03% 2049% -1635% 22.64% 2221% 0.13% 0.45% -237% -4.05% -7.18% -3.59%
2012/12/31 16.54% -2.97% 4.95% 8.40% 0.98% -1.41% -8.90% 3.63% -1.83% 7.66% 1.21% 3.27%
2013/12/31 -15.52% 11.48% -17.22%  9.97% -12.66% -487% 10.28%  12.00% 8.28% 9.70% 6.67% 2.24%
2014/12/31 0.25% 11.56% 5.32% -5.33% 13.35% 8.64% 3.18% 10.05% -2.74% 3.09% -6.95% 1.36%
2015/12/31 50.81% -5.18% 59.01%  -9.97% 3791%  1243% -3.09%  20.70% -10.34% 34.79% 3.42% 26.65%
2016/12/30 14.82% -14.09% 2359% -13.12% 17.75%  20.30% -5.94% -141%  -1055%  0.72% -2.77% 4.48%
2017/12/29 -13.06%  827% -8.81% 11.31% -711%  -11.52% 5.76% 2.69% 2.66% 4.71% 2.54% -1.02%
2018/12/28 4.96% -8.55% 10.30%  -10.20% 9.38% 11.13% 2.38% -1.96% -2.87% 0.99% -2.39% -3.79%
2019/12/31 -6.41% -2.79% -5.53% 5.68% -9.38% -8.20% 2.62% -1.37% 217% 4.60% 7.16% 10.12%
2020/12/31 -25.88%  27.65% -2420% 3270% -2472% -2211% 1637% 1467% 1401% 1713% 1216% 16.19%
2021/8/6 -5.97% 19.90% -2049% 2632% -16.20% -7.85% 10.71%  15.90%  2081% 17.12%  10.07% -1.68%
hilE1000 Ria(E 1Tk EP
RANK 9.1 (CAE)) 9.1 9. 3)
IC 1.92% 2.28% 1.96% 2.38% 1.76% 1.98% 2.68% 2.97% 2.93% 3.06% 2.81% 2.94%
IC_IR 0.57 0.71 0.56 0.74 0.51 0.63 1.21 1.50 1.32 1.57 1.31 1.60
tstat 1.93 242 1.92 2.53 173 2.15 4.12 5.11 4.52 5.38 4.46 547
long_short r 0.63% 0.57% 0.62% 0.62% 0.49% 0.46% 0.66% 0.68% 0.69% 0.71% 0.61% 0.50%
long_short_win 5429%  56.43%  55.00% 57.14%  53.57% 52.86% 59.29% 60.00% 62.14% 62.14% 6143% 61.43%
long_short_sharp 0.62 0.59 0.59 0.64 0.47 0.49 0.96 1.07 0.99 1.16 0.94 0.87
long_short drwandown -19.86% -2231% -2342% -21.23% -2581% -22.14% -1044% -1099% -9.62% -11.72% -9.57% -9.65%
long_short_yearly 7.09% 6.22% 6.78% 6.88% 5.19% 4.82% 7.65% 8.04% 8.04% 8.37% 6.98% 5.69%
2011/12/30 -832%  -13.69% -1442% -1451% -1259% -1467% -3.05% -0.96% -3.42% -4.97% -4.93% -4.59%
2012/12/31 -6.41% 1.74% -1.59% 6.63% -1.60% 3.32% 1.69% 5.68% 2.67% 12.85% 2.13% 6.61%
2013/12/31 3257%  2390%  3295%  22.05%  27.60%  19.09% 2249% 16.70% 20.75% 12.17%  16.08% 9.60%
2014/12/31 -1.31% -2.08% -6.60% -9.86% -1124% -6.71% -0.66% 3.16% -0.45% -0.90% -2.64% -0.31%
2015/12/31 -4.03% 0.60% 3.95% 7.82% 2.77% 749% 7.09% 9.32% 11.48%  1991%  10.11%  14.23%
2016/12/30 -1.23% -3.23% -5.44% -0.43% -3.01% -4.28% -4.66% -3.68% -4.91% 3.21% 0.30% 1.81%
2017/12/29 9.52% 9.68% 10.10% 741% 8.64% 537% 6.61% 8.07% 8.18% 5.70% 8.15% 3.95%
2018/12/28 -2.25% -6.73% -2.68% -2.23% -7.24% -6.44% 0.51% -2.93% 0.38% -2.21% -1.24% -0.09%
2019/12/31 11.27% 5.20% 12.71% 9.32% 1226%  10.24%  11.92% 4.99% 12.27% 6.18% 13.97%  1031%
2020/12/31 41.75%  29.64%  3645%  3223% 3147%  3276% 31.67% 3286% 29.68% 27.23% 29.12% 2439%
2021/8/6 19.32%  21.23%  23.72%  2044%  16.09% 9.94% 1510%  13.83% 16.90%  11.56% 6.69% -1.65%

EiEskiR: Wind Bifl. ZRFTIESAFTAT
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B 9: MOM AF (£miA, FEVMEREES4E )

2fth A SISSEHHINE I ICIR long short win_long short sharp _long_short drwandown _long short yearly Jill 27ti _fFAl{ldIE« RUUSISBLLAINE  IC_ long short sharp long short drwandown _long_short yearly

=] -0.65% (0.17) 52.14% 0.01 -43.96% -1.44% 2] -0.95% 0.09 -35.32% 0.23%

low -3.52% (1.01) 61.43% 0.73 -29.70% 10.63% low -2.10% 061 -31.29% 6.56%

® 1 2 -1.51% (0.40) 55.00% 023 -32.20% 2.14% ® 1 2 -1.84% 0.60 -24.21% 6.57%
3 -0.58% (0.13) 47.14% (0.09) -45.52% -3.01% 3 -0.63% 0.04 -35.28% -0.14%

high 1.91% 0.38 55.00% 0.35 -55.12% 5.70% high 1.20% 0.32 -46.61% 3.92%

2] 1.26% 033 57.14% 0.54 -25.69% 7.62% 2] 0.53% 045 -17.27% 4.08%

low -1.90% (0.59) 52.86% 013 -43.15% 0.64% low -1.03% 0.19 -36.24% 1.39%

® 3) 2 0.70% 0.19 53.57% 0.25 -24.60% 293% ®,3) 2 -0.12% 0.13) -41.99% -2.20%
3 165% 041 55.71% 0.57 -3257% 8.47% 3 1.07% 044 -24.45% 4.19%

high 3.57% 0.75 59.29% 0.83 -27.05% 16.63% high 1.79% 0.78 -25.12% 10.83%

2hip -0.93% (0.22) 50.71% 0.09 -42.48% -0.29% 2hip -1.02% 0.18 -36.03% 1.22%

low -437% (1.19) 60.71% 0.94 -19.04% 14.36% low -2.67% 098 -18.46% 11.13%

()] 2 -1.58% (0.37) 51.43% 033 -38.09% 4.43% ©n 2 -1.73% 042 -33.06% 4.85%
3 -0.73% (0.16) 50.00% 0.04 -49.07% -1.17% 3 -0.62% 0.00 -41.90% -0.79%

mom high 2.09% 0.39 55.00% 0.34 -65.55% 6.31% mom high 1.14% 0.39 -45.63% 5.31%
2] 112% 028 54.29% 042 -39.03% 6.48% Eq2] 0.70% 0.65 -16.06% 6.76%

low -225% (0.68) 53.57% 037 -23.34% 4.27% low -0.68% 0.04 -37.49% -0.28%

©,3) 2 0.10% 0.03 51.43% 0.07 -56.79% -0.16% 9.3) 2 -0.40% (0.20) -38.74% -3.27%
3 183% 042 61.43% 0.44 -44.63% 715% 3 1.19% 049 -18.57% 561%

high 3.96% 0.80 62.86% 0.88 -35.11% 18.92% high 2.18% 1.00 -23.11% 13.51%

25 -0.85% (0.20) 51.43% (0.00) -45.07% -2.08% 215 -0.90% 0.09 -33.54% 0.32%

low -4.49% (1.22) 61.43% 0.90 -20.15% 14.18% low -2.53% 0.69 -18.03% 7.39%

az,1 2 -2.09% (0.49) 52.86% 031 -33.05% 4.43% 12,1) 2 -2.14% 061 -26.53% 7.95%
3 -0.51% (0.11) 44.29% 0.00 -47.38% -2.18% 3 -0.56% 0.10 -31.68% 0.21%

high 2.63% 0.49 55.00% 0.44 -58.80% 8.52% high 1.19% 0.42 -44.85% 5.55%

2miF -0.20% (0.05) 49.29% 0.19) -45.16% -4.57% 2115 -0.30% (0.09) -29.69% -1.39%

low -3.14% (0.94) 57.14% 0.75 -19.09% 10.22% low -1.35% 0.56 -19.12% 5.78%

(12,3) 2 -1.15% (0.29) 47.14% 0.07 -31.26% -0.09% (12,3) 2 -1.26% 0.16 -21.39% 1.25%
3 0.28% 0.06 57.86% 031 -46.17% 3.86% 3 -0.03% 0.15) -36.76% -2.29%

high 2.44% 0.50 54.29% 0.66 -35.68% 12.80% high 1.16% 0.79 -21.39% 10.15%

HEskIR: Wind &Il ZRITUESIFET

B 10: RANK B¥F (£Mif, FARVEEREES4E )

2Bl GUAE  JEHUSKBLLEINE  IC  ICIR long short win long short sharp long short drwandown long short yearly [l 27515 f7Umb(EkIEd BUUSKBLEIHE  IC  long short sharp long short drwandown long short yearly

248% 0.70 60.00% 074 -21.96% 10.77% 215 201% 0.77 -21.83% 7.95%

low 189% 0.62 55.00% 0.46 -25.02% 5.15% low 1.29% 0.18 -33.53% 1.10%

6, 1) 2 210% 0.60 55.71% 0.59 -19.96% 7.70% 6, 1) 2 1.33% 0.26 -29.13% 2.15%
3 1.89% 049 58.57% 0.57 -23.65% 8.80% 3 1.67% 057 -29.07% 6.52%

high 3.47% 0.76 60.71% 0.77 -25.48% 15.64% high 2.86% 0.82 -25.47% 11.48%

Ee) 271% 077 57.86% 076 -22.46% 11.04% 2] 2.14% 0.87 -11.75% 8.33%

low 206% 0.73 56.43% 0.63 -21.33% 731% low 1.27% 047 -13.61% 437%

6,3) 2 269% 0.75 64.29% 076 -18.53% 10.34% ®.3) 2 197% 0.55 -17.36% 5.63%
3 248% 0.64 55.00% 0.63 -19.74% 9.29% 3 1.92% 0.84 -17.28% 8.88%

high 3.44% 0.80 61.43% 0.68 -25.34% 13.14% high 2.46% 0.67 -21.70% 8.65%

=271 251% 0.68 61.43% 0.69 -24.07% 10.66% 2] 2.16% 0.75 -19.24% 7.84%

low 210% 0.70 57.86% 0.74 -19.42% 9.23% low 1.33% 035 -20.85% 2.84%

©n 2 2.26% 0.62 57.86% 0.62 -21.28% 7.84% ©n 2 1.58% 0.40 -34.34% 3.68%
3 199% 049 57.86% 043 -30.35% 6.75% 3 1.70% 0.54 -29.30% 6.32%

rank high 3.64% 0.77 57.86% 0.62 -38.30% 13.10% rank high 2.98% 0.67 -32.19% 9.61%
=] 2.85% 081 59.29% 0.73 -21.23% 10.86% ] 2.42% 0.85 -15.65% 7.84%

low 241% 087 59.29% 0.74 -19.00% 8.19% low 1.66% 0.55 -13.78% 4.45%

©.3) 2 243% 0.69 56.43% 0.58 -24.65% 7.42% ©.3) 2 1.85% 038 -29.08% 3.09%
3 260% 067 59.29% 0.63 -30.15% 9.63% 3 2.10% 0.68 -17.40% 7.59%

high 3.75% 0.84 61.43% 0.68 -28.711% 13.40% high 2.73% 0.87 -16.52% 10.13%

=27 229% 062 57.14% 0.62 -21.65% 9.37% 2] 207% 0.59 -28.21% 5.84%

low 239% 0.80 60.71% 055 -20.49% 6.51% low 1.65% 0.26 -3230% 1.87%

2,1 2 177% 049 59.29% 0.52 -21.17% 6.25% 12,1 2 1.30% 0.29 -31.98% 2.14%
3 1.86% 046 60.00% 0.40 -27.10% 6.05% 3 1.65% 034 -30.03% 3.87%

high 3.19% 0.69 61.43% 0.67 -24.26% 13.73% high 2.59% 0.77 -20.68% 10.46%

2] 233% 067 55.00% 0.62 -20.38% 8.80% 2] 2.03% 0.54 -15.59% 4.66%

low 239% 087 57.14% 053 -21.14% 5.55% low 1.54% 013 -27.48% 0.65%

(12,3) 2 216% 0.63 62.14% 0.64 -18.77% 8.18% (12,3) 2 1.62% 032 -15.10% 243%
3 206% 054 57.14% 0.46 -29.23% 6.59% 3 1.59% 025 -33.85% 2.36%

high 2.89% 0.66 60.71% 0.66 -22.86% 12.37% high 2.04% 0.77 -21.24% 9.34%

EIBRIR: Wind Bifl. RIS

2.3 F T B FRFIRIN

£hipl, AERFRBETEPHS, RANK BFHZTEHSIELE MOM B7ES, £
THEREMEY, KRALHAERK.
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11: MOM F0 RANK BFBTialF7IERM (£mim, RIEE)

38 0.00%
-5.00%
33
-10.00%
2.8 -15.00%
-20.00%
23
-25.00%
18 -30.00%
-35.00%
13
“/\/x\ -40.00%
S ’\‘\/4\
0.8 -45.00%
2010/1/29 2011/1/29 2012/1/29 2013/1/29 2014/1/29 2015/1/29 2016/1/29 2017/1/29 2018/1/29 2019/1/29 2020/1/29 2021/1/29
rank(9, 3)-[Ei mom(9, 3)-[lff  ===—=rank(9, 3)-%{E mom(9, 3)-#&

HESRIR: Wind Bl ZRFTIESFTAT

12: MOM %0 RANK BFBTiB)FFRM (£mim, PiEk)

26 0.00%
24 -2.00%
22 -4.00%
2 -6.00%
18 -8.00%
16 -10.00%
14 /\/\_\ / “v/\,\" -12.00%
%
12 -14.00%

1 /M\d\‘vj‘

-16.00%

0.8 -18.00%
2010/1/29 2011/1/29 2012/1/29 2013/1/29 2014/1/29 2015/1/29 2016/1/29 2017/1/29 2018/1/29 2019/1/29 2020/1/29 2021/1/29

rank(9, 3)-[E# mom(9, 3)-[Eff  e====rank(9, 3)-E mom(9, 3)-i#E

EEskIR: Wind &ifl. ZRITUESHFET
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ORIENT SECURITIES
24 BRFHElE
MERFEEHHASARNFEHRGERE, SAARREETHEREAN, RERNERFH
REARKEE T MOM HFHIKEEESHZ KR, 2 KiR{NET 1%-2%HIEB K. MM
RANK BFHIZ A InllaE S, TILASTRR 3%-5%HIE Y.
13: RANK 70 MOM BF A FEKIE (RIBE, £ 14: RANK 0 MOM EFEHSFkIE (P, 215
") M)
6.00% — 400%
3.00% 293%  286%
400% 6% L 179% 187%
o 01% 2o ”;;’?’M 2 099%  098%°% [10% IAO% I'DS%
2.00% 130% 19 | 45% 1.00%
068% °-13%0‘579ﬁ52/0 035% 1i/;3% I 0.00% I I
0.00% - - - -1.00%
I -012% -035903% Ios% -1.03%79% -1.11%

~200% -1.62% 200% 1.73%

.20% -3.00%
-4.00% 2o -4.00% 3.50%
-6.00% 36% oo 5.01%

6.25% 600% g 6o%
-8.00% 7.00%
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
mrank = mom mrank = mom

EEsRIR: Wind Bl IRFTIES AT BUBSRIR: Wind Rifl. RAIESHTAT

=. BFEXESN

MAFEBEBNRTIEELERYEEE, RANK 1 MOM AFEIETE 63%i8kM, FEMER
HXLERFEEEEHB RS-

15: RANK I MOM R¥5&E R AL E FHIB X

21N MOM RANK  value factor0 profit_factor0 growth_factor0 operation_factor0 liquid_factor0 lottery_factor0 analyst_factor0
MOM -10.89% 18.94% 20.98% 0.48% 18.60%
RANK 3.28% 22.66% 16.66% 3.05% -7.76% 19.34%
value_factor0 -10.89% 3.28% 36.41% 2.90% 29.89% 15.83% 16.99% 16.16%
profit_factor0 18.94% 22.66% 36.41% 16.00% 24.03% -9.78% -8.53% 38.66%
growth_factor0 2098%  16.66%  2.90% 16.00% 2.12% 624% | -1620% |  17.59%
operation_factor0 0.48% 3.05% 29.89% 24.03% 2.12% -6.67% 0.20% 18.79%
liquid_factor0 -7.76% 15.83% -9.78% -6.24% -6.67% 20.69% -9.18%
lottery_factor0 16.99% -853% | -1620% | 0.20% 20.69% -2.77%

analyst_factor0 18.60% 19.34% 16.16% 38.66% 17.59% 18.79% -9.18% -277%

EIESRIR: Wind Bl ZRFTUESHIFTAT
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ORIENT SECURITIES

BEEERNEEDPFEHTEZNAIRG, oJLABE: 1. RANK BF5IER MOM BF/E1)
AB TEDNERIR, iFEHH RANK AFBETRE %ﬁ MOM A7 BRIIZEEE. 18Kk MOM
FHIBR RANK BFSIRATIERIT], BHICZE X B P S RS BN IHE S 7+
AEFNRE, TTANRERTE, XEHmET Flir‘ﬂ’]ﬂﬁ =, 2. MEAFHIBREMEREFZ

PR REATREE

B 16: RANK 1 MOM RFEHIBRE WAL RH 7 BRI EERR T

2% [RaE RANK(FIMOMIEZZE) MOM(IFRANKIE3Z{E) RANK(IFFEEFIER ) MOMRIFRE EFIE3Z )
IC 3.06% -1.21% 0.42% 0.29%
IC_IR 137 (0.49) 0.25 0.17
tstat 4.69 (1.67) 0.86 0.58
long_short r 0.77% 0.09% 0.15% 0.19%
long_short win 62.86% 53.57% 54.29% 56.43%
long_short_sharp 0.99 0.10 0.25 0.28
long_short_ drwandown -11.70% -32.44% -15.19% -19.21%
long_short_yearly 9.20% -0.06% 1.77% 2.28%
2011/12/30 -10.60% -0.99% -11.29% -1.29%
2012/12/31 3.16% -9.45% 3.95% 8.71%
2013/12/31 21.36% 2.94% 4.44% -4.16%
2014/12/31 2.26% 10.93% -6.66% 2.36%
2015/12/31 32.75% 34.94% 3.38% -7.01%
2016/12/30 24.34% 19.25% 1.83% -2.42%
2017/12/29 0.13% -14.76% -0.71% 6.06%
2018/12/28 5.22% 6.97% 3.33% 8.49%
2019/12/31 12.45% 10.83% 2.27% 137%
2020/12/31 20.22% -17.51% 4.99% 4.52%
2021/8/6 -5.04% -18.10% 15.99% 16.09%

EskIR: Wind &Il ZRITUESIFPT

0. 1TUNEEREET]

TERNERTURATLERRAFRERDR, oJLAEBETIUA RANK BFRIWESHT
MOM EF, IC % 3%l E, ICIR IR 1, 188 RANK EFHIERERETW N BILEEE

17: RANK 0 MOM RFE17\ R BIiERR = I

2%
IRYAME RANK(6,3) MOM(6, 3) RANK(6,3) MOM(6, 3) RANK(6,3) MOM(6, 3) RANK(6,3) MOM(6, 3)
Ic 3.25% 1.23% 3.98% 2.49% 2.84% 1.81% 4.46% 2.92%
ICIR 0.92 0.31 0.97 0.55 0.73 0.44 0.87 0.53
tstat 315 1.04 330 1.86 249 1.50 299 1.80
long_short r 0.94% 047% 0.90% 0.76% 0.65% 052% 1.06% 1.18%
long_short_win 57.14% 53.57% 57.14% 56.43% 62.86% 56.43% 56.43% 58.57%
long_short sharp 083 038 073 059 064 048 071 0.76
long_short_ drwandown -14.97% -28.16% -17.58% -20.89% -21.38% -24.62% -28.43% -20.38%
long_short yearly 11.02% 472% 9.88% 8.59% 7.61% 6.00% 12.03% 13.63%
2011/12/30 -3.64% -3.03% -452% -2.59% -15.50% -15.11% -27.19% -10.55%
2012/12/31 266% -0.78% -1.75% -0.77% 194% -2.78% 6.00% 325%
2013/12/31 4.94% -4.08% -9.85% -5.12% 30.11% 36.87% 5222% 51.43%
2014/12/31 5.77% 632% 17.91% 19.97% -5.25% 5.00% 14.91% 2202%
2015/12/31 18.31% -9.76% 9.95% 17.07% 31.33% 11.43% -0.02% 26.84%
2016/12/30 7.65% -201% -291% -6.18% 0.43% -10.67% 14.83% -7.40%
2017/12/29 15.62% 16.97% 15.00% 3041% 8.00% 12.73% 45.87% 49.01%
2018/12/28 361% 0.12% 752% 6.59% -0.70% -5.26% 15.05% 9.39%
2019/12/31 14.99% 3.42% 15.04% 1.77% 271% -6.68% 5.28% -3.00%
2020/12/31 27.78% 21.06% 55.96% 33.75% 17.41% 6.26% 8.87% 20.03%
2021/8/6 11.62% 12.99% 234% 4.04% 7.53% 22.89% 10.30% 11.05%

SESRIR: Wind BSifl. ZRFTIESATTAT
i TMT 88 E—RTIPHBF ERIRE . ERIRS TEILEE, EIR, HESEFABEE aniit, BIaE RS, e KIE WX B LT
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B 18: RANK 1 MOM BAFE{TIANZ=HS FEE
5
4.5
A
4
35
3

2.5

o~ =

Y
vSeo

2010/1/29  2011/1/29  2012/1/29  2013/1/29  2014/1/29  2015/1/29  2016/1/29  2017/1/29  2018/1/29  2019/1/29  2020/1/29  2021/1/29
75 RANK(6,3) ====- EEZ5 MOM(6, 3)
JEHA RANK(6,3) ====- JEHA MOM(6, 3)

TMT RANK(6,3) ==== TMT MOM(6, 3)
— HZE RANK(6,3) ==== i#Zt MOM(6, 3)

EIBRIR: Wind &l RITIESFTRR
£ TMT 8P E—RTWPHBF ERIRE, RIS HENBE LR, HEAERARE et , BReE RSl R FKIE, WK, B, Lt T

h. fTUBEEREDN)

TEERMNUKWEFIHTIEEICR, ERSTWHTFRRFEA0TAFEEIRE 2 EHX
Fo OJABRETIWEE, MOM F0 RANK BFEHFEIIETIECR, BT IE0HTEE.

19: RANK BFBITTURESIR

RANK 27517 RIAE 6, 1) (6, 3) @1 9. 3) (12, 1) (12, 3)
IC 4.84% 5.81% 5.15% 5.56% 4.02% 3.82%
IC_IR 0.51 0.59 0.53 0.56 0.41 0.38
tstat 174 2.01 1.81 191 138 130
long_short r 0.57% 0.55% 0.62% 0.56% 0.43% 0.39%
long_short_win 58.27% 58.27% 53.96% 58.27% 52.52% 56.83%
long_short_sharp 0.51 0.48 0.54 0.47 0.36 0.34
long_short_drwandown -19.18% -21.73% -17.81% -21.37% -23.61% -25.88%
long_short yearly 7.05% 6.37% 721% 6.51% 4.61% 391%
2011/12/30 -6.19% -18.22% -9.34% -18.19% -14.02% -21.33%
2012/12/31 -4.76% 11.48% 3.87% 521% 0.56% 5.86%
2013/12/31 29.32% 26.60% 41.90% 28.19% 30.05% 22.92%
2014/12/31 7.96% 244% 0.88% -4.63% -0.46% -2.23%
2015/12/31 19.54% 10.48% 29.41% 41.89% 35.92% 38.72%
2016/12/30 7.70% 9.74% 3.40% 6.25% 2.61% -0.39%
2017/12/29 7.57% 16.19% 11.63% 13.54% 3.45% -2.38%
2018/12/28 -14.11% -5.89% -1331% -5.40% -10.27% -8.12%
2019/12/31 2.82% 1.82% 0.97% -041% -2.56% -5.46%
2020/12/31 10.92% 4.54% 7.28% 10.12% 12.68% 25.40%
2021/8/6 14.15% 8.62% 12.44% 7.36% 5.22% -1.83%

EIESRIR: Wind Bl ZRFTUESHIFTAT
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B 20: RANK BFHIfTUSZHEPE

rankEF T E=EEHE

2.5

0.5

0
2010/1/29  2011/1/29 2012/1/29 2013/1/29 2014/1/29 2015/1/29 2016/1/29 2017/1/29 2018/1/29 2019/1/29 2020/1/29 2021/1/29

(0, 1) (0, 3) (9, 1) (9, 3) wmm—=(12,1) em—(12,3)

HIERIR: Wind Bl ZRFTIESIFTAR

B 21: MOM BFBHI{THERERIR

MOM 2£ihi7 RIAE ()] (6, 3) 9.1 . 3) (12, 1) (12, 3)
IC 4.66% 7.69% 4.62% 6.31% 4.76% 4.12%
IC_IR 0.51 0.85 0.49 0.65 0.49 0.41
tstat 173 2.88 1.68 222 1.68 140
long_short r 0.59% 0.70% 0.40% 0.72% 0.70% 051%
long_short_win 56.83% 58.99% 51.80% 56.12% 56.83% 58.27%
long_short_sharp 0.58 0.69 0.37 0.59 0.60 0.41
long_short drwandown -19.76% -19.22% -22.21% -20.97% -20.08% -27.02%
long_short yearly 7.01% 8.12% 4.50% 831% 7.98% 4.89%
2011/12/30 -4.20% -15.95% -17.53% -15.56% -17.44% -20.71%
2012/12/31 -10.07% 0.38% 6.46% 16.99% 16.36% 11.31%
2013/12/31 24.42% 14.63% 30.51% 28.15% 31.29% 15.49%
2014/12/31 9.74% 11.96% 3.50% -5.04% -6.67% -14.96%
2015/12/31 -7.44% 28.78% 4.66% 12.89% 11.32% 28.19%
2016/12/30 4.15% 3.15% 4.72% -5.54% 6.98% -12.59%
2017/12/29 9.93% 16.87% 7.43% 18.99% 16.10% 9.87%
2018/12/28 -6.78% 0.44% -15.28% -5.78% -8.76% -3.48%
2019/12/31 7.96% -8.86% -1.86% 7.70% 4.11% 3.92%
2020/12/31 28.22% 23.69% 7.85% 24.35% 16.12% 21.87%
2021/7/30 9.66% 11.86% 18.90% 18.79% 14.15% 7.90%

HUESKIR: Wind Bl ZRFTUESS TSP
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22: MOM BFHIfTIS=HEPE

momEF Tl STEEHE

0.5

0
2010/1/29  2011/1/29 2012/1/29 2013/1/29 2014/1/29 2015/1/29 2016/1/29 2017/1/29 2018/1/29 2019/1/29 2020/1/29 2021/1/29

s (6, 1) (6, 3) (O, 1) (9, 3)  em—(12, 1) em—(12, 3)
HIERIR: Wind Bl ZRFTIESIFTAR
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I\ RS

1LHEPNEETEZWERESHRE, EARR—RNBANEERSHEE. LANERT
MOM EFLAN EZ—REERRAWEZEANR FE, ISR EFA 758, REZ: (1)
MOM FESBT P FRBIEHE N RIS T9 AR RBIRN EHE, WTFHEIRNERHRFEN R
e (2) MOM ERF)ZXBUIEEHRFETEA/N, ERSK, WRERNKNTI80E. B~
REBVUNFHESZUERN, EiERRBRN, MHMEFRAES MOM kB sT
EkIBS0IRE, TTERZRBANSR, FEEHEE, SERNDEES.

M MOM BFHIRIRE, EEMIHEEN, FERRBEREPHENL, FERABTER
B, BFEAEY, ICBUEABY 1.5, ICIR AEBIY 0.4,

2. EEREZENHENN, SRNNBIRE RANK BF. RANK BFEMAENR, EE3T X8
KNS B RS, H BRA rank HEZ SRE I EZRE T X/, oTLARE R & R IME BRI

M RANK RFRIRE , FEMHEEN, AER2RIBEIEE DL, FERBABTERE,
RFHAEH, IC BT 2,ICIR #BiT 0.6, mALIHTE 20% L5 , ETHSF Y IRERSOIA 11%,

3. EAEHECEFEHD, RANK BFHERAEREHZFF MOM B+, FFETE 300 i
BFRYERHF 500, 7E 800 PHRIRMTF 1000, MOM IFTEFi5 300 P, TFE—EHIERIR,
FEDIIE 500 PIEARTIR IS, TEPIE 1000 PJLF L. RANK BFABRZRD, IC #PEEXAE!
2L, ICIRTE0.6 £, FRBBRE,

4. AFBRIBESIASF O RIRZEDRMEIFHIRFR. MOM(6,3)F0 MOM(9,3)/RI51H
FENAISRRLL ESHISHED IC £ 0.03 LA L, ICIRFE 0.7 LA L, Btk MOM RFHERESS .
RANK BFRIBETEMEERAN, NMEFRIERSHSED IC B1E 0.03 LA L, ICIR £0.7 LA
£, B RANK BFRERFIRISEBE

5. 2MH®, RANK IFHIZTHEGNEELE MOM BFES, STHSGREHEN, HX0
HIBAR . MOM AFHIKmFEZH= kintamk, 2kinfNaaml 1%-2%01EB . M RANK
RTZ ARG S S, oI LA 3%-5%H)1EBIE. o

6. RANK 1 MOM A FBITF1E 63%8k M, FEME RFIXERFBEHEE A=, RANK E
FHIBk MOM B [51HPAB REHIERIER, MiBR MOM BF 5Bk RANK BF /5 IRZA TR
71, BICZTA@,

7ETUR (BB, B, TMT. BEIZ ) RANK BFEMBBEMHTF MOM BF, IC
0.03 LA L, ICIR i 1, 15208 RANK RFBIERRSRET W HNLLRIBE .

8. TEfTRE, MOM FI RANK EF£3E 08 EBIE T URIER

ZHiH BWAIRBARABIESZTES
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SENM

Chen TY, Chou P H, Ko K C, et al. Rank, Sign, and Momentum[J].

M e

1. BWRBEETHPREIE T, ASKEFEREMK, BIIREE XGIRERRE RN,
2. WimmhIAR O REN R BLRIS AUBIZN P, SB U E SiRo
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S TImER B
SRR AFIIRS 2EPAEBS NS HIHFTSTITEULELL T8

ST AR S P W PR A2 BIIESS B A T AR R BUEA0T 2 WADW mo )RR IR S 0 7 BT ARTZIE
FRIT ABBIERFIT; SHTIDFHRBENEDANEIA EICREN L. MAERFER, BISHEEIRG
FIRS P PIZIIE) B INER I YW = T (R B fF el B B K Ko

ZERIFRAEXEN
RS % B5H0 12 15 PR S BORK B B F A0 UES S RIE SIS HOBKEXIB R

NERRITRHE IR
LA BRI TR E S EISGEEE 15%LA £ ;
1B BN TR S % 5% ~ 15%;
thtt: B FHInE SIS ZRE-5% ~ +5% 2 B E);
BT ABRTSS T E IS SIS 1 -5%LA T o

RITER — BTFERSRBZNZREAERASNRERCEN, NTIIETIITZ
REBIAFTIRIR, KRG TFIRETRIBEER.

BFETE — RIBUENERAATEEIME, HRBRSKMHZINZIRBURTESAL
SR BENN D PRIER; MM FRIRS &M INZRZHNENN BT FEENR
e, TR ESHIR B SZ T AT INLS B ORRIR 1T S AT LIlEIR &Rz
REFRBTEFER, REEFSIEEMIRS LM ZBIBE TIZRRORRITH . BN

Wk BirisEE R ABEH.
TR BRI R B E bR :

Bl BT HinEEEEIEE 5%LA L;
thtt: BT HInE S SIS R -5% ~ +5% 2 [B))K5));
Bk BT HInEEE TR E-5%LA T

R : BFAERSAEZTNZATWAERASHREBZCEN, IITINETSHTZAT 6
BTk, RETFRETRFBXES.

BIFITFE: BTFARRS A STNZAT IR NMEANFEEAARENE, R B IEHIHR
AIBSZFF DTS B IRHTT IR ERITE; AT LSRR FEEMZ TS PR ITRE
B, RRBFSEIEAMRSA M ZAIBE PIZATWHREITRIEBABEY.
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LA

TESTHRIRS (LATER “RIRS” ) BRTIESRHERAS) (LATER “RA8)") fIfFREM.

AR S5REVA B R LE IR S & 25T Ao

RS Z2ETRAATIANATRIBEREAHHERIRE, RABJIREARIEZE BOUERENTEL, &
PIANZIANZE B2 IERIITER. BT, KRASRREN PSRRI SZEEDES, EARE
H), IRATO]E B EIRSPIEER . BRURHENA—SENESNRIRS . NASZEBTEMEAFIAR, B
O BE SRR EREMEIEME] o bR T —LEIBIRBHEFHFRIRS 29b, BASHIUEFHFTIRS2ENTIDIA
INESHIBHEARERIL R o

EREBRT, MRS PSR FE R MBI EAA IR R, WREEBEITHIE PR
RRBIR. WHRREF R EPNEFE RS PHEUENSRNESHEEFERR, EBEUENINRE
FEM. TRSMHNEN . TR, BRRENRRILEPIFSEZA, HAMFAZENAL S
Y B RS ARBIB BB L B A fF B EIE.

IR S P12 R B R NMB AN BELAR I E R R ROV DT BE SR /o I EHIRIFARASRIIRIN, AR
BIEHRMIEIERIL, SR B DTRESIREAAE o INCICEIRE A D RERY SRR R NME L HT 8 ek BIX—REH)
AFERRZ LRI, NERECHTET RS, RESBEXNHmNG, BtHASEH
BREE.

HEEOBERT, KOS EIAREARRS PEEDRNBSAHTS IENEREAREOSRE, REEEEIFD
RERRABITRIEBREMNE, RN FIEFREREENE S BIESREIRAN BB O SRIETEN
%ﬁo

INREEZIUBFHIFN K, Bl BEHIANRRIPIN %, PTERSRIIBRATINE . RERAEE
SEPEMGER, EONEE T ARSAEDRIET EAIAFEBEIMRSH A NS . TMFFIR
SRBIEAFIA. P RIRTSIBZIERYE, MEATFENSIBFRERITFHIHEE B,

ZINN BB PEMBEEN TR AN, SURNRIBIEXTIHEI B ¥ AR T, MIUAIRSHITEGE
FREHSIA. MR

RREPRARREEERAREENTHNERLENATIEFHRIRS , EEEA LRGN
HRFRIRS -

RIESS RPN

bk :

BiF 021-63325888
fBH:  021-63326786
[ 11k www.dfzq.com.cn

EiBmP S 318 SR ERERY 17 26 1
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