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2010 | 24.1% | 18.8% | 7.1% | 15.5% | 60.0% | 10.0% | 0.71 | 7.4%
20118 | -27.3% |-38.7%| 17.1% -33. 0% 83. 3% 4. 6% 3.70 0. 7%
20125 9. 0% -5.3% | 13.9% 1. 6% 83. 3% 4. 7% 2.93 1. 0%
2013%F 41.1% | 25.1% | 12.6% 30. 4% 66. T% 4. 7% 2.65 1. 8%
20145 52.5% | 35.1% | 13.1% 46. 9% 66. T% 9. 5% 1.37 5. 3%
20155 | 140.9% | 70.4% | 37.6% 96. 4% 66.7% | 11.9% | 3.16 3. 0%
20165 | -2.1% |-17.4%| 17.2% | -7.5% | 66.7% | 9.0% | 1.91 | 8.4%
20175 | -10.9% | -30.3% | 26.4% -16. 5% 83. 3% 6. 0% 4. .41 0. 1%
2018%F | -28.1% | -43.3%| 25.6% -34. 2% 90. 9% 4. 4% 5.81 0. 7%
2010-2018| 15.5% | —4.2% | 19.3% 6. 0% 74. 3% 7.7% 2.51 7. 4%
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W VB HAZ 0P IR, 5 0R “ RS &R X138 5 H AT HER 43 24121 FRATTEA
20 HURZE R F o (BENEC20) , SR W A UIE 7 REH R . FEARZSS N4
A B CHIBR ST A1 i Al 60 HIAREE) , [RIIIBA N 2010 44 2018 5F. Giit4h
RINEHE 4 Fron, 4582 M high =AW I ER T (rankIC ¥{E 4-0.082)
MM _low K T REF5KSIERF T (rankIC ¥J{E 4 0.018) [3].
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BH¥ | ICHME |rankICHME | (SR HE | AERM R DHAIERRe 20/ H)rankICH{E
M_high|-0.069| -0.082 1.98 | 78.1% -0. 058
M_low | 0.011 | 0.018 -0.31 | 44.8% 0. 058
Ret20 |-0.056| -0.061 1.2 63. 8% E—
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B 6. HEREHETMPSEERA
F b= £ EahMFeit-gin
F4f | Group 5 |Group_1 | 2T AW (HIHFRAS | B ERMZE | S | 58 2R ki
20105 24.1% | 13.8% 7. 1% 15. 5% 60.0% | 10.0% | 0.71 7. 4%
2011%F | -27.3%|-38.7%| 17.1% -33. 0% 83. 3% 4. 6% 3.70 0. 7%
20124 9. 0% -5.3% | 13.9% 1. 6% 83. 3% 4. 7% 2.93 1. 0%
20135 41.1% | 25.1% | 12.6% 30. 4% 66. 7% 4. 7% 2. 65 1. 8%
20144F 52.5% | 35.1% | 13.1% 46. 9% 66. 7% 9. 5% 1. 37 5. 3%
20155 | 140.9% | 70.4% | 37.6% 96. 4% 66.7% | 11.9% | 3.16 3. 0%
20165 -2.1% | -17.4%| 17.2% -7.5% 66. 7% 9. 0% 1.91 3. 4%
20174 | -10.9% | -30.3% | 26.4% -16. 5% 83. 3% 6. 0% 4.41 0.1%
2018%F | -28.1% | -43.3%| 25.6% -34. 2% 90. 9% 4. 4% 5. 81 0. 7%
2010-2018] 15.5% | -4.2% | 19.3% 6. 0% 74. 3% 7.7% 2.51 7.4%
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5 10 /> Barra [F 7 Z (B REOERE . WA RS 10T, BAHE M 7 7Esdim -
XF 10 A Barra B 75 29 MHUE—ZAT ARSI A ST DA, K5 ZE B g i A
To AU SZAFIIHEIE 8 FR. 4R bamIR 7, 2P rERI N
11.3%, FABishh 3.80%, HEMERN762%, 8EHEREFE2.97.
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MEAETF | Size ‘ Beta Momentum| ResVol | NSize | BtoP Liqlﬁdft}"Earnﬁlng Growth | Leverage

MEF -0.01 016 0.00 020 -0.01 -0.08 023 -0.07 -0.01 0.0
Size -0.01 -0.13  0.11 001 0356 015 -001 026 009 029
Beta 0.16 -0.13 -0.06  0.04 -001 -0.03 032 -007 001 -0.11
Momentum 0.00 011 -0.06 035 004 -031 020 -001 0.06 -0.03
ResidualVolatility| 020 0.01 0.04 035 0.01 046 -022 005 0.0
NonlinearSize -0.01 056 -0.01 0.04 0.01 005 -005 005 002 015
BooktoPrice -0.08 015 -0.03 -0.31 0.05 -0.16 034 -0.12 015
Liquidity 023 -001 032 020 046 -0.05 -0.16 -0.02 012 -0.08
EarningsVield -0.07 026 -0.07 -0.01 -022 0.05 034 -0.02 024 003
Growth -0.01 009 001 0.06 0.05 002 -012 0.12 0.24 -0.04
Leverage 000 029 -0.11 -0.03 000 015 015 -0.08 0.03 -0.04
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Ret20 Ret40 Ret60
M high | -0.069 | -0.063 | -0.064

M_low 0.011 0.016 0.018
E#EEFEF | -0.056 | -0.052 | —0.053
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BT, HA M BRI ERSR, SREH T 1 -2 SRIRB . EHYEHE”, &R
Henm B H N Z2 R IRRIE, TTRES B 13 P ER “HERAE &I H R Fk. T
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AR XN EA B A T W ATIEIRZ 57 . N THNTIEIREE, &%
FralEErE, B 13 A A REmgitas R, M, “ T 1 A2 R
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A, “HAUIE” SERBR, AP EBERRMR. EEXTHATIBIR AR, i
IR HHA NI ST “HARB” S8 3RS KR B AR,

IRJE, FAVEPROR: MR 3 M EDE, W OIS H A UIEI 5O R e
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(X TR “hne” , SEbr bimnd Raesel, B

M_high=(1+R1)*(1+R2)*...*(1+RN/2) -1

)

M low=(1+R1)*(1+R2)*...*(1+RN/2) -1

217 HARbRHIT4E, FFAE—D R, AT Z G Bt 55, B “ s
W B R e NREG W T AR AT BCR IEE (rankIC #ED -

(fE7 D A58 5 H AT 8

(FEA D 4152 5 H B 3EAT R3fe)

BRZEIN A | BERZET A | BRERTEH A
M_high|  —0.059 ~0. 066 0. 082
M_low 0. 007 0. 007 0.018
Ret20 0. 061

31 4 1, RESVFEZES], M high 1 M low 7E [ HHIFR Ret20 2 J5, —MEIER
B, AR, ERREEIRBURNFR . ZANER LR UIAN . TEIXE, B 3 S
ATLCAERA HRALHIBT R B ATl “[EA5I5R Ret20 K+ BIHEAE, Sebr R K A7 26 M
JE kA B R B B LB S AT R B s AR, AR S R R O T R B S KA 2k
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Wl 5 B .

AW TR AP RUETE A AT IR A7 CBURRIAR “ARRw] 7 ) (& 8
o AR m A2 BERB IR AR S O e FEAEMTE LR, AR i
5 2 BTRIA I B W IFAK BT N BB A A AXHE T A AR
&P A BT SRR CUET DU FEEERVFRTAIEIL S, RIS LT R
PRH R AT RE AR AT IS H SRR A R R AT IR T 5, IR AT RENIXEE Al $2
PELBARAT R S5 BEHAR AR 55

A A, B RAEH. AR AR T AN AT EE H O AT S
B, AR JIREACRIEIZ S B HERTEAM 2 BEVE, A DRIE SO S Bl iR A
§§%§ﬁﬁﬁ,ﬁﬁﬁﬁﬁ,K&ﬁﬂﬁﬁ%ﬁﬁ%%ﬁﬁﬂ\%%&ﬁWX—

ARG FIBUAA AT IAT, REASEVFR], ARFHURIAN AAZ R 5L
Bihk. ERIAAT. WS TR ¥8, FILRARRIEFR R, JHEMH
RENZRSAEZFITFCRT,  HA ARG AT A 2R 05 M AATE .

R RUEFF LT VPR
AN A EVFR -
SEN: TUHHASK 6 A~ H Ak B AR KL 15% LA 1
Wa¥r: PUHIRSKR 6 N H AR ERIRAE X KB T 5%5 15% [8];
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