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AV KR EF Rt CHEEA” RZ,
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1. “HHR” REOTHKA

AIGAI AR X 18 % 2005 4 1 A-2016 %5 . EANANRE—ANZSHH,
B4 BAiER, ST, #HIER LT REEZAAGIRE, FRRLGHIITHER,

1.1 aR@HIH
G, HBEZEEA AR KE B REANE KBS, FH s RTE, RE—

LREP A AT NG “HHAY RE. SR AERE FRGE T AR PR Xt S —4a
BREFERAGKEE, SR TEET,

Bl #RKXEAREIEEHTHLE (%)

1.50 -

BEREFoR [ BRC T

1.00 4

0.50

0.00 1

-0.50 ~

-1.00 -

KRR Wind, ABIERFT T

A1 Z#RAEDRELSEEGTIKE

FARE oA FAB LA
1 1.34% 0.89%

3 1.64% 0.44%

5 1.31% 0.44%

7 0.80% -0.49%

9 0.25% -0.21%

1-10 1.40% 1.54%

FARR: Wind, #BIESFR BT

4 R E XSG 415 ST Ao A )



ON Z4ihfa 5

N9/ HAITONG SR IR ARIAENAS 6
AR EMELZFB T A AR, “HHA” KZ (F 1048) £R A GTFHILEH

RS, TSR T H ERPA G KA ST £ B ANE—AT A 693, sbil,
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R E £ 2T 1%, F&E S%HKFTRE.

N

F 53] A LT 3T PR TRBRAZ GG TR, VATR KL B SKtaHEF T fe R R A2, H ik,
H—F B —/A A P AR EARIT N AR B 8-k H S a4, SR E AR
Hopbfkzi, BARLZERNTA, £+, N1 ZE 5RKRRME.

&2 BN B PHRARBL AL HTHKE

N=1 N=2 N=3 N=4 N=5
1 0.92 % 0.89 % 0.90% 0.94 % 0.93%
2 1.04 % 1.19% 1.15% 1.07 % 1.09 %

4 0.98 % 1.02 % 1.06 % 1.09 % 115%

6 0.70 % 0.72 % 0.72 % 0.72% 0.69 %

8 0.06 % 0.21 % 0.16 % 0.21% 0.23 %

10 -0.48 % -0.72 % -0.78 % -0.85 % -0.84 %

L5 E 3.34 2.99 3.33 3.01 2.78
btk Wind, #HBIESBTR AT

BARAT—A N BAAT, ARSI AR AG AADERRAEE AL, &
RGP A ZAsit R E M+ 5482, M, NAK, KEZMTFe85.
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AR N=1 Fo N=5 BAHEIL, % ZLA0IE -4 AE 4o vd T F R AT .

A3 $2EALEEI (N=1)
Rtk ik SR BEnE ZAkE#H Camartk®  AHKHE AR FF3-alpha  C4-alpha

Fo IR Wind, #HBIEABR F

%4 3EBEPGER (N=5)
Ritie s Fed s kSR FikE RXE#  Calmarke® Ak A% FF3-alpha  C4-alpha

FH R Wind, #BIEAHTR AT

4 N=18F, Bp 42 R K B ikt HE 152000 % 2404, LAk £383) 7 18.49%,
B BEF X 5] 65.19%, = FE A EEHA 4 alpha £4+ &L EeH+ 452 %,
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KA R R Wind, BBIEAFR AT

A% %
A T £ 25084

FARIF

IR A6 Bt ARSI AR AR E 800 454k, PAAIFRIEMAL, AR
2014 4 12 A, A6 HILEH R 8 RIKA.

T N=1 B, 22A50FENKE- R, B 13 54, 2% Aﬁﬁ

ﬁL&%%ﬂﬁ&m>%%&*ﬁ%@m%okﬁﬁ%ﬁﬁ%>ﬁkﬁﬂ%%, EINE

ko 1) 64

B T 72k PR BT 20 A A BAE T 69 &I,

A5 BRMBEHSFERA

FREMHE  FEzHER O EEkE RZXE# Camar kR AMkE ArE

2005 16.26% 13.49% 1.02 10.34% 1.57 1.46% 81.82%
2006 17.86% 9.33% 1.65 4.24% 4.21 1.42% 66.67%
2007 40.36% 20.05% 1.89 5.88% 6.86 3.02% 66.67%
2008 12.33% 15.53% 0.63 9.24% 1.33 1.07% 50.00%
2009 26.31% 11.17% 2.13 3.61% 7.28 2.02% 66.67%
2010 13.54% 11.04% 1.00 5.23% 2.59 1.11% 58.33%
2011 30.31% 10.92% 2.55 3.06% 9.92 2.28% 66.67%
2012 18.39% 8.05% 1.97 2.50% 7.35 1.44% 83.33%
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Rk TARMR, 2k TR FARE 8

2014 19.18% 16.65% 1.00 8.50% 2.26 1.59% 58.33%

2016 4.00% 7.52% 0.20 2.10% 1.90 1.01% 75.00%
Pt kR Wind, &@EAFR AT

2. REZHRE

RAE B R B F ARG AR R RIRE S L AT AR, A LA =
BEZEA A EEZHEA G, alpha ZARFET 2F, [28AFAH T —LBEIK, X
TEEANE, FIAFRAEANRAL L REFTRIIE A4 R X —28 74 k.
T BT 3o B I 1 a6 T8

2.1 BF4F4EHT

Yok, HREERKEDRENDNE RIS UG, SAKRSHREFHE. BT
0%, S AMRKRE R RE, At TS T (BM). Beta. AshHsZE .
FREFHFE. L SRR, TAROGTHERATENR SEREHFER PG, &
P E R EEmAT.

% 6 BRAY ARG USSR RGN
RX$ B B T (f6L) Beta BM  AsHHEZE  RRAEHE  IAARH

2 3.68 % 131.48 1.06 0.4051 0.0236 1.95 -2.98%

4 4.78 % 126.28 1.14 0.3760 0.0211 2.07 -2.00%

6 5.95% 129.68 1.15 0.3401 0.0198 221 -0.07%

8 7.51% 132.99 1.18 0.3150 0.0186 2.37 3.05%

10 10.02% 120.53 1.23 0.3131 0.0157 2.56 7.97 %
FTH kB Wind, #BiEAHR AT

I EERFTAFEW AT, “HHE” REZ (AERKEDRERS9F 1041) £
I TAE. & Beta. SfEE. G MK EFREE4F M.

22 XESKRE

BEENTRRER RS EHNSEFHRERE, ALA—FRARESHF O F %5
M ERT P 0 R, BARR, B HF . 1 ANA RS, A2 Z. Ak
& FAL(BM)HES, ¥PTA TR G E o m 10 4. ok, AR Rt—FRIER
K#F B kbR 10 4, FARERRKFEN LSO RAKER, RE, HHX 10 /M4
Aoy TS, BARERILT A,

27 REELARE
ik 1A B AR B BM

2 1.02 % 0.78 % 0.64 % 0.96 %

4 0.83% 0.52% 0.60% 0.50 %
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6 0.36 % 0.31 % 0.32 % 0.32 %
7 L% 007%  026%  01%
8 -0.06% -0.12% 0.10% -0.06 %
C9 ode% 0m%  0d0%  0a2%
10 -0.84% -0.37% -0.62% -0.82 %
10 ewe  105%  le2%  194%
t%itE 4.48 2.52 3.94 4.86

Pt kR Wind, &BEAFR AT

ERRT XA B TR/, RRE B iktafa TREIIK S Z 18 69 51 A8 2 AR R A4,
L, Fe A FasE RARL, RMUEAMFE TRKRKE, $THLSNKBEELZLEAR
F. I, REEIXSANGRIELE R K, R LT AMBHER KL B kg e)
R, TTVARA B H AL T A ALK HATH TR L.

3. ¥xhit#k

A TIE R H ARSI 8 T 3R A) T AT AR R, R TH LR EF——K
2 U AR KRN, BB TFHESABLIN, E5AE—NAGTABKAEEE
fARE, RERMATIEA A 1.40%4 % SlkE, mE, EXEFRTINWAK%
¥, TE. R4, AHHFR FHRIYARKE D R ERAR. #t—F, THR
KEH KSR ZHH 10 02 LHhH “HHA” KRE, ARIERLFHIKETET b
F AT P, WEH ALK IEF N L T AL FaLEE,

4. RRT

W R G MR TR BUR R S e 2 Rk e RARIL = AR K

.
(53 A RIRH . AT AL IA T

R E AR ARG 45 R d HE AR B Fhit AT, AR R REAT LA B
WE HERKA T FHNFEL.
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