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2. B[ REBR N AR
2.1. BT RIEBR 69329 474

BB S A Rk R R RZAT, RAVA L30T REEA N
ARRE B AT, R EORERER TS A RIEKE, B
i B TFAE SR REER,

EREEN, BALARRUALERA T, B RERE R I E RS
AR REBAIF TR RLAE. 2R, FMRERBGARIRL
A E, B AR RE RS FZA, KRANTAEL L2
Trik, HHERFAER G AN AT, LEDF, THGHBR
AR THMT A T REZR 4N, RSBITRAGEE,

ERMNGRFEAKRE T, KB E5BELRGBILATR, RAVRNAE
FEREZAR —HZARETZMHIRGRIECEET, CNZE6LEE R
TR T I EMAEE 3. Bk, RMBEH TFEHALKHH)EEZMAE L
A R eg R B &, ARE A RA BT, X300 5 N AR A HAE A .
W WA B F ST AR 69380, MK A RN A FHA &M, AREA4H
AT, XAAEN B RARK T RiFAE,

B, MREZMEE = RAKE + TRk,

A, AT HRA LB RAM S QT LA, FTAREF, 2T
ERERMRAT (T, W&, &, T, B EFH. K, A,
ALAFL R AR, RAMNAEZIATIRE T CLMT HFmaEE, R
MR 1,

RAg M & 694 2 T 2 EAL R TN (B WA RN EFREIKR §
AT RAEAL B FATIM), Ml RFMBZOHF EATEHF L —T KL
T

b, [ REZA AR R4 T REFALZ TN, W24 RE
AL B BTN o F N RIAAE R YA AL A T R AT R AL
BTN AL T

MR A B RE, BIAR RATAMELAX BN ERE, X

industry

REIIT LT ELEE, X ARLGREETRITEE (LFa

style

& Beta., Momentum, Size., Earnings_Yield., Volatilty., Growth, Value,
Leverage, Liquidity), HAVBE= )2 54284+ 5, TUF3:

Rt+1 = findustry X industry + fstyle X style + 6”1

A, f Aot A AT BT A A BT R Tk EF

industry style
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Alpha _ Model - E{¢ .}
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m # %
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FREAGINERE DF, Pl TR, B

TStasAlphaModel = ICAIphaModeI /(GIC / 'T )

AlphaModel
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BFIEE IR BT AAXEZAH AR FHELEZLH /IR (Factor Return,

Factor Return IR, 1C. ICIR), X iintial¥AR 2010 F1 A £ 2017
F4 1.

= 1: HERH

ZRAK: FRAMARKELET R, METHTHE; RAXEZST
&, A& R Rt

B 52X AIphati = 71*corr(vwapti?d:‘,volumetif“)

B 1HEFSE A 2 RitEFlaR
™y i, N . _,'/A“"'NW)'
- oy -~ 1
- o I " e
- e
- "At, — 1
e o y

BAERR: BRELIEFT

HERR: BAELIEAME
BB AN I SRR ERFIIN R R BB TN TR H o942
B, Ak ARFAAK, BIENALTKEOBERT, BiHRETIKEFR
FERLREAE R AR ), EHAREHEANZF,

R 2. BFREFMAE

B F2 3L Factor Return  Factor Return IR IC ICIR

WEHSB 5.27% 3.78 0.003 2.65

B 2: Fhskno

BRI L HAMIE &I RIKT .

BFfzX: Alpha, = Open _ price /Close _ price,_

1
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BT 2L Factor Return  Factor Return IR IC ICIR
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Alphal (-1 * CORR(RANK(DELTA(LOG(VOLUME), 1)), RANK(((CLOSE - OPEN) / OPEN)), 6))

Alpha2 (-1 * DELTA((((CLOSE - LOW) - (HIGH - CLOSE)) / (HIGH - LOW)), 1))

SUM((CLOSE=DELAY(CLOSE, 1)?0:CLOSE-(CLOSE>DELAY(CLOSE,1)?MIN(LOW,DELAY(CLOSE,1)):MAX(HIGH,D
ELAY(CLOSE,1)))).6)
(((GUM(CLOSE, 8) / 8) + STD(CLOSE, 8)) < (SUM(CLOSE, 2) / 2)) ? (-1 * 1) : (((SUM(CLOSE, 2) / 2) <

Alphad  ((SUM(CLOSE, 8) / 8) - STD(CLOSE, 8))) ? 1 : ((1 < (VOLUME / MEAN(VOLUME,20))) || ((VOLUME /
MEAN(VOLUME,20)) == 1)) ? 1 : (-1 * 1))))

Alpha5 (-1 * TSMAX(CORR(TSRANK(VOLUME, 5), TSRANK(HIGH, 5), 5), 3))

Alphaé  (RANK(SIGN(DELTA((((OPEN * 0.85) + (HIGH * 0.15))), 4)))* -1)

Alpha7  ((RANK(MAX((VWAP - CLOSE), 3)) + RANK(MIN((VWAP - CLOSE), 3))) * RANK(DELTA(VOLUME, 3)))

Alpha8  RANK(DELTA((((HIGH + LOW) / 2) * 0.2) + (VWAP * 0.8)), 4) * -1)

Alphad  SMA(((HIGH+LOW)/2-(DELAY(HIGH,1)+DELAY(LOW,1))/2)*(HIGH-LOW)/VOLUME,7,2)

Alphal0  (RANK(MAX(((RET < 0) ? STD(RET, 20) : CLOSE)"2),5))

Alphall  SUM(((CLOSE-LOW)-(HIGH-CLOSE))./(HIGH-LOW).*VOLUME,6)

Alphal2  (RANK((OPEN - (SUM(VWAP, 10) / 10)))) * (-1 * (RANK(ABS((CLOSE - VWAP)))))

Alphal3  (((HIGH * LOW)"0.5) - VWAP)

Alphal4  CLOSE-DELAY(CLOSE,5)

Alphal5  OPEN/DELAY(CLOSE,1)-1

Alphalé (-1 * TSMAX(RANK(CORR(RANK(VOLUME), RANK(VWAP), 5)), 5))

Alphal?  RANK((VWAP - MAX(VWAP, 15)))"DELTA(CLOSE, 5)

Alphal8  CLOSE/DELAY(CLOSE,5)
(CLOSE<DELAY(CLOSE,5)?(CLOSE-DELAY(CLOSE,5))/DELAY(CLOSE 5): (CLOSE=DELAY(CLOSE,5)?0:(CLOSE-D
ELAY(CLOSE 5))/CLOSE))

Alpha20  (CLOSE-DELAY(CLOSE,6))/DELAY(CLOSE,6)*100

Alpha2l  REGBETA(MEAN(CLOSE,6),SEQUENCE(6))

Alpha22  SMEAN(((CLOSE-MEAN(CLOSE,6))/MEAN(CLOSE,6)-DELAY((CLOSE-MEAN(CLOSE,6))/MEAN(CLOSE.6),3)),12,1)
SMA((CLOSE>DELAY(CLOSE,1)?STD(CLOSE:20),0),20,1)/(SMA((CLOSE>DELAY(CLOSE, 1)?STD(CLOSE, 20):0),20,1
)+SMA((CLOSE<=DELAY(CLOSE, 1)?STD(CLOSE, 20):0),20,1))*100

Alpha24  SMA(CLOSE-DELAY(CLOSE 5),5,1)

((-1 * RANK((DELTA(CLOSE, 7) * (1 - RANK(DECAYLINEAR((VOLUME / MEAN(VOLUME,20)), 9)))))) * (1 +
RANK(SUM(RET, 250))))

Alpha26  ((((SUM(CLOSE, 7)/ 7) - CLOSE)) + ((CORR(VWAP, DELAY(CLOSE, 5), 230))))

Alpha27  WMA((CLOSE-DELAY(CLOSE,3))/DELAY(CLOSE,3)*100+(CLOSE-DELAY(CLOSE,6))/DELAY(CLOSE,6)*100,12)
3*SMA((CLOSE-TSMIN(LOW,9))/(TSMAX(HIGH,9)-TSMIN(LOW,9))*100,3,1)-2*SMA(SMA((CLOSE-TSMIN(LOW,9))/(
MAX(HIGH,9)-TSMAX(LOW,9))*100,3,1),3,1)

Alpha29  (CLOSE-DELAY(CLOSE,6))/DELAY(CLOSE,6)*VOLUME

Alpha30  WMA((REGRESI(CLOSE/DELAY(CLOSE)-1,MKT,SMB,HML , 60))"2,20)

Alpha3l  (CLOSE-MEAN(CLOSE,12))/MEAN(CLOSE,12)*100

Alpha32 (-1 * SUM(RANK(CORR(RANK(HIGH), RANK(VOLUME), 3)), 3))

((((-1 * TSMIN(LOW, 5)) + DELAY(TSMIN(LOW, 5), 5)) * RANK(((SUM(RET, 240) - SUM(RET, 20)) / 220))) *
TSRANK(VOLUME, 5))

Alpha34  MEAN(CLOSE,12)/CLOSE
(MIN(RANK(DECAYLINEAR(DELTA(OPEN, 1), 15)), RANK(DECAYLINEAR(CORR((VOLUME), ((OPEN * 0.65) +
(OPEN *0.35)), 17),7))) * -1)

Alpha3

Alphal9

Alpha23

Alpha25

Alpha28

Alpha33

Alpha35
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Alpha36
Alpha37
Alpha38

Alpha39

Alphad0
Alpha4l
Alpha42
Alpha43

Alpha44

Alpha45
Alpha46
Alpha47

Alpha48

Alpha49

Alpha50

Alpha51

Alphab2

Alpha53
Alpha54

Alpha55

Alphas6

Alpha57
Alpha58

RANK(SUM(CORR(RANK(VOLUME), RANK(VWAP)), 6), 2)

(-1 * RANK(((SUM(OPEN, 5) * SUM(RET, 5)) - DELAY((SUM(OPEN, 5) * SUM(RET, 5)), 10))))

((SUM(HIGH, 20) / 20) < HIGH) ? (-1 * DELTA(HIGH, 2)) : 0)

((RANK(DECAYLINEAR(DELTA((CLOSE), 2),8)) - RANK(DECAYLINEAR(CORR(((VWAP * 0.3) + (OPEN * 0.7)),
SUM(MEAN(VOLUME, 180), 37), 14), 12))) * -1)
SUM((CLOSE>DELAY(CLOSE,1)?VOLUME:0),26)/SUM((CLOSE<=DELAY(CLOSE,1)?VOLUME:0),26)*100
(RANK(MAX(DELTA((VWAP), 3), 5))* -1)

((-1 * RANK(STD(HIGH, 10))) * CORR(HIGH, VOLUME, 10))
SUM((CLOSE>DELAY(CLOSE,1)?VOLUME:(CLOSE<DELAY(CLOSE, 1)?-VOLUME:0)),6)
(TSRANK(DECAYLINEAR(CORR(((LOW )), MEAN(VOLUME, 10), 7), 6),4) + TSRANK(DECAYLINEAR(DELTA((VWAP),
3), 10), 15))

(RANK(DELTA((((CLOSE * 0.6) + (OPEN *0.4))), 1)) * RANK(CORR(VWAP, MEAN(VOLUME,150), 15)))
(MEAN(CLOSE,3)+MEAN(CLOSE,6)+MEAN(CLOSE, 12)+MEAN(CLOSE, 24))/(4*CLOSE)
SMA((TSMAX(HIGH,6)-CLOSE)/(TSMAX(HIGH,6)-TSMIN(LOW,6))*100,9,1)

(-1*((RANK(((SIGN((CLOSE - DELAY(CLOSE, 1))) + SIGN((DELAY(CLOSE, 1) - DELAY(CLOSE, 2)))) +
SIGN((DELAY(CLOSE, 2) - DELAY(CLOSE, 3)))))) * SUM(VOLUME, 5)) / SUM(VOLUME, 20))
SUM(((HIGH+LOW)>=(DELAY(HIGH,1)+DELAY(LOW,1))?0:MAX(ABS(HIGH-DELAY(HIGH,1)), ABS(LOW-DELAY(L
OW,1)))),12)/(SUM(((HIGH+LOW)>=(DELAY(HIGH,1)+DELAY(LOW,1))?0:MAX(ABS(HIGH-DELAY (HIGH,1)),ABS(L
OW-DELAY(LOW,1)))),12)+SUM(((HIGH+LOW)<=(DELAY(HIGH,1)+DELAY(LOW,1))?0:MAX(ABS(HIGH-DELAY(HI
GH,1)),ABS(LOW-DELAY(LOW,1)))),12))
SUM(((HIGH+LOW)<=(DELAY(HIGH,1)+DELAY(LOW,1))?0:MAX(ABS(HIGH-DELAY(HIGH,1)), ABS(LOW-DELAY(L
OW,1)))),12)/(SUM(((HIGH+LOW)<=(DELAY(HIGH,1)+DELAY(LOW,1))?0:MAX(ABS(HIGH-DELAY(HIGH,1)),ABS(L
OW-DELAY(LOW,1)))),12)+SUM(((HIGH+LOW)>=(DELAY(HIGH,1)+DELAY(LOW,1))?0:MAX(ABS(HIGH-DELAY(HI
GH,1)),ABS(LOW-DELAY(LOW,1)))),12))-SUM(((HIGH+LOW)>=(DELAY(HIGH,1)+DELAY(LOW,1))?0:MAX(ABS(HI
GH-DELAY(HIGH,1)),ABS(LOW-DELAY(LOW,1)))),12)/(SUM(((HIGH+LOW)>=(DELAY(HIGH, 1)+ DELAY(LOW,1))?0:
MAX(ABS(HIGH-DELAY(HIGH,1)),ABS(LOW-DELAY(LOW, 1)))),12)+SUM(((HIGH+LOW)<=(DELAY(HIGH,1)+DELA
Y(LOW,1))?20:MAX(ABS(HIGH-DELAY(HIGH,1)),ABS(LOW-DELAY(LOW,1)))),12))
SUM(((HIGH+LOW)<=(DELAY(HIGH,1)+DELAY(LOW,1))?0:MAX(ABS(HIGH-DELAY(HIGH,1)), ABS(LOW-DELAY(L
OW,1)))),12)/(SUM(((HIGH+LOW)<=(DELAY(HIGH,1)+DELAY(LOW,1))?0:MAX(ABS(HIGH-DELAY(HIGH,1)),ABS(L
OW-DELAY(LOW,1)))),12)+SUM(((HIGH+LOW)>=(DELAY(HIGH,1)+DELAY(LOW,1))?0:MAX(ABS(HIGH-DELAY(HI
GH,1)),ABS(LOW-DELAY(LOW,1)))),12))

SUM(MAX(0,HIGH-DELAY ((HIGH+LOW-+CLOSE)/3,1)),26)/SUM(MAX(0,DELAY((HIGH+LOW~+CLOSE)/3,1)-L),26)*
100

COUNT(CLOSE>DELAY(CLOSE,1),12)/12*100

(-1 * RANK((STD(ABS(CLOSE - OPEN)) + (CLOSE - OPEN)) + CORR(CLOSE, OPEN,10)))
SUM(16*(CLOSE-DELAY(CLOSE, 1)+(CLOSE-OPEN)/2+DELAY(CLOSE, 1)-DELAY(OPEN, 1))/((ABS(HIGH-DELAY(CL
OSE, 1))>ABS(LOW-DELAY(CLOSE, 1)) &
ABS(HIGH-DELAY(CLOSE, 1))>ABS(HIGH-DELAY(LOW,1))?ABS(HIGH-DELAY(CLOSE, 1))+ABS(LOW-DELAY(CLOS
E,1))/2+ABS(DELAY(CLOSE,1)-DELAY(OPEN,1))/4:(ABS(LOW-DELAY(CLOSE, 1))>ABS(HIGH-DELAY(LOW,1)) &
ABS(LOW-DELAY(CLOSE, 1))>ABS(HIGH-DELAY(CLOSE, 1))?ABS(LOW-DELAY(CLOSE, 1))+ABS(HIGH-DELAY(CLO
SE,1))/2+ABS(DELAY(CLOSE,1)-DELAY(OPEN, 1))/4:ABS(HIGH-DELAY(LOW,1))+ABS(DELAY(CLOSE, 1)-DELAY(OP
EN,1))/4)))*MAX(ABS(HIGH-DELAY(CLOSE, 1)), ABS(LOW-DELAY(CLOSE, 1))),20)

(RANK((OPEN - TSMIN(OPEN, 12))) < RANK((RANK(CORR(SUM((HIGH + LOW) / 2), 19),
SUM(MEAN(VOLUME,40), 19), 13))"5)))

SMA((CLOSE-TSMIN(LOW,9))/(TSMAX(HIGH,9)-TSMIN(LOW,9))*100,3,1)
COUNT(CLOSE>DELAY(CLOSE,1),20)/20*100
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Alpha59
Alpha60
Alpha6l

Alpha62
Alpha63

Alpha64

Alpha65
Alpha66
Alpha67
Alpha68

Alpha69

Alpha70
Alpha71
Alpha72

Alpha73

Alpha74

Alpha75

Alpha76

Alpha77

Alpha78

Alpha79
Alpha80
Alpha8l
Alpha82
Alpha83
Alpha84
Alpha85

Alpha86

Alpha87

Alpha88
Alpha89
Alpha90
Alphadl

SUM((CLOSE=DELAY(CLOSE, 1)?0: CLOSE-(CLOSE>DELAY(CLOSE,1)?MIN(LOW,DELAY(CLOSE,1)):MAX(HIGH,D
ELAY(CLOSE,1)))),20)

SUM(((CLOSE-LOW)-(HIGH-CLOSE))./(HIGH-LOW).*VOLUME, 20)

(MAX(RANK(DECAYLINEAR(DELTA(VWAP, 1), 12)),
RANK(DECAYLINEAR(RANK(CORR((LOW), MEAN(VOLUME,80), 8)), 17))) * -1)

(-1 * CORR(HIGH, RANK(VOLUME), 5))
SMA(MAX(CLOSE-DELAY(CLOSE,1),0),6,1)/SMA(ABS(CLOSE-DELAY(CLOSE,1)),6,1)*100

(MAX(RANK (DECAYLINEAR(CORR(RANK(VWAP), RANK(VOLUME), 4), 4)),
RANK(DECAYLINEAR(MAX(CORR(RANK(CLOSE), RANK(MEAN(VOLUME,60)), 4), 13), 14))) * -1)
MEAN(CLOSE,6)/CLOSE

(CLOSE-MEAN(CLOSE,6))/MEAN(CLOSE, 6)*100

SMA(MAX(CLOSE-DELAY(CLOSE, 1),0),24,1)/SMA(ABS(CLOSE-DELAY(CLOSE, 1)),24,1)*100
SMA(((HIGH+LOW)/2-(DELAY(HIGH,1)+DELAY(LOW,1))/2)*(HIGH-LOW)/VOLUME, 15,2)
(SUM(DTM,20)>SUM(DBM,20) ? (SUM(DTM,20)-SUM(DBM,20))/SUM(DTM,20)  (SUM(DTM,20)=SUM(DBM,20) ?
0 (SUM(DTM,20)-SUM(DBM,20))/SUM(DBM,20)))

STD(AMOUNT,6)

(CLOSE-MEAN(CLOSE,24))/MEAN(CLOSE,24)*100
SMA((TSMAX(HIGH,6)-CLOSE)/(TSMAX(HIGH,6)-TSMIN(LOW,6))*100,15,1)
((TSRANK(DECAYLINEAR(DECAYLINEAR(CORR((CLOSE), ~ VOLUME, 10), 16), 4, 5) -
RANK(DECAYLINEAR(CORR(VWAP, MEAN(VOLUME,30), 4),3))) * -1)

(RANK(CORR(SUM(((LOW * 0.35) + (VWAP * 065)), 20), SUM(MEAN(VOLUMEA40), 20), 7)) +
RANK(CORR(RANK (VWAP), RANK(VOLUME), 6)))

COUNT(CLOSE>OPEN &
BANCHMARKINDEXCLOSE<BANCHMARKINDEXOPEN,50)/COUNT(BANCHMARKINDEXCLOSE<BANCHMARKIN
DEXOPEN,50)

STD(ABS((CLOSE/DELAY(CLOSE, 1)-1))/VOLUME,20)/MEAN(ABS((CLOSE/DELAY(CLOSE, 1)-1))/VOLUME, 20)
MIN(RANK(DECAYLINEAR((HIGH + LOW) / 2) + HIGH) - (VWAP + HIGH)), 20)),
RANK(DECAYLINEAR(CORR(((HIGH + LOW) / 2), MEAN(VOLUME,40), 3), 6)))
((HIGH+LOW+CLOSE)/3-MA((HIGH+LOW+CLOSE)/3,12))/(0.015*MEAN(ABS(CLOSE-MEAN((HIGH+LOW+CLOS
E)/3,12)),12))

SMA(MAX(CLOSE-DELAY(CLOSE, 1),0),12,1)/SMA(ABS(CLOSE-DELAY(CLOSE, 1)),12,1)*100
(VOLUME-DELAY(VOLUME,5))/DELAY(VOLUME,5)*100

SMA(VOLUME,21,2)

SMA((TSMAX(HIGH,6)-CLOSE)/(TSMAX(HIGH,6)-TSMIN(LOW,6))*100,20,1)

(-1 * RANK(COVIANCE(RANK(HIGH), RANK(VOLUME), 5)))
SUM((CLOSE>DELAY(CLOSE,1)?VOLUME:(CLOSE<DELAY(CLOSE, 1)?-VOLUME:0)),20)

(TSRANK((VOLUME / MEAN(VOLUME, 20)), 20) * TSRANK((-1 * DELTA(CLOSE, 7)), 8))

((0.25 < (((DELAY(CLOSE, 20) - DELAY(CLOSE, 10)) / 10) - ((DELAY(CLOSE, 10) - CLOSE) / 10))) ? (-1 * 1) :
(((DELAY(CLOSE, 20) - DELAY(CLOSE, 10)) / 10) - ((DELAY(CLOSE, 10) - CLOSE) / 10)) < 0) 2 1 : ((-1 * 1) *
(CLOSE - DELAY(CLOSE, 1)))))

(RANK(DECAYLINEAR(DELTA(VWAP, 4), 7)) + TSRANK(DECAYLINEAR(((LOW * 0.9) + (LOW * 0.1)) - VWAP) /
(OPEN - (HIGH + LOW) / 2))), 11), 7)) * -1)

(CLOSE-DELAY(CLOSE, 20))/DELAY(CLOSE,20)*100

2*(SMA(CLOSE, 13,2)-SMA(CLOSE, 27,2)-SMA(SMA(CLOSE, 13,2)-SMA(CLOSE, 27,2),10,2))

( RANK(CORR(RANK(VWAP), RANK(VOLUME), 5)) * -1)

((RANK((CLOSE - MAX(CLOSE, 5)))*RANK(CORR((MEAN(VOLUME,40)), LOW, 5))) * -1)
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Alphi? (MAX(RANK(DECAYLINEAR(DELTA((CLOSE ~ *  035)  +  (VWAP  *065), 2,  3)),
TSRANK(DECAYLINEAR(ABS(CORR((MEAN(VOLUME, 180)), CLOSE, 13)), 5), 15)) * -1)

Alpha93  SUM((OPEN>=DELAY(OPEN,1)?0:MAX((OPEN-LOW),(OPEN-DELAY(OPEN,1)))),20)

Alphag4  SUM((CLOSE>DELAY(CLOSE,1)?VOLUME:(CLOSE<DELAY(CLOSE,1)?-VOLUME:0)),30)

Alpha95  STD(AMOUNT,20)

Alphag6  SMA(SMA((CLOSE-TSMIN(LOW,9))/(TSMAX(HIGH,9)-TSMIN(LOW,9))*100,3,1),3,1)

Alpha97  STD(VOLUME,10)

Alphags ((DELTA((SUM(CLOSE, 100) / 100), 100) / DELAY(CLOSE, 100)) < 0.05) || (DELTA((SUM(CLOSE, 100) / 100), 100) /
DELAY(CLOSE, 100)) == 0.05)) ? (-1 * (CLOSE - TSMIN(CLOSE, 100))) : (-1 * DELTA(CLOSE, 3)))

Alphag9 (-1 * RANK(COVIANCE(RANK(CLOSE), RANK(VOLUME), 5)))

Alphal00 STD(VOLUME,20)

Aphatol ((RANK(CORR(CLOSE, SUM(MEAN(VOLUME,30), 37), 15)) < RANK(CORR(RANK(((HIGH * 0.1) + (VWAP * 0.9))),
RANK(VOLUME), 11))) * -1)

Alphal02  SMA(MAX(VOLUME-DELAY(VOLUME,1),0),6,1)/SMA(ABS(VOLUME-DELAY(VOLUME,1)),6,1)*100

Alphal03  ((20-LOWDAY(LOW,20))/20)*100

Alphal04 (-1 * (DELTA(CORR(HIGH, VOLUME, 5), 5) * RANK(STD(CLOSE, 20))))

Alphal05 (-1 * CORR(RANK(OPEN), RANK(VOLUME), 10))

Alphal0s CLOSE-DELAY(CLOSE,20)

Alphal07  (((-1 * RANK((OPEN - DELAY(HIGH, 1)))) * RANK((OPEN - DELAY(CLOSE, 1)))) * RANK((OPEN - DELAY(LOW, 1))))

Alphal08  ((RANK((HIGH - MIN(HIGH, 2)))*"RANK(CORR((VWAP), (MEAN(VOLUME,120)), 6))) * -1)

Alphal09  SMA(HIGH-LOW,10,2)/SMA(SMA(HIGH-LOW,10,2),10,2)

Alphall0  SUM(MAX(0,HIGH-DELAY(CLOSE, 1)),20)/SUM(MAX(0,DELAY(CLOSE, 1)-LOW),20)*100
SMA(VOL*((CLOSE-LOW)-(HIGH-CLOSE))/(HIGH-LOW), 11,2)-SMA(VOL*((CLOSE-LOW)-(HIGH-CLOSE))/(HIGH-L

Alphalll
ow),4,2)
(SUM((CLOSE-DELAY(CLOSE,1)>0?CLOSE-DELAY(CLOSE,1):0),12)-SUM((CLOSE-DELAY(CLOSE,1)<0?ABS(CLOS

Alphall2 E-DELAY(CLOSE,1)):0),12))/(SUM((CLOSE-DELAY(CLOSE,1)>0?CLOSE-DELAY(CLOSE,1):0),12)+SUM((CLOSE-DE
LAY (CLOSE, 1)<0?ABS(CLOSE-DELAY(CLOSE, 1)):0),12))*100

Aphatt3 (-1 * (RANK((SUM(DELAY(CLOSE, 5), 20) / 20)) * CORR(CLOSE, VOLUME, 2)) * RANK(CORR(SUM(CLOSE, 5),
SUM(CLOSE, 20), 2))))

Aphatis ((RANK(DELAY(((HIGH - LOW) / (SUM(CLOSE, 5) / 5)), 2)) * RANK(RANK(VOLUME))) / ((HIGH - LOW) /
(SUM(CLOSE, 5) / 5)) / (VWAP - CLOSE))

Aphats (RANK(CORR(((HIGH * 0.9) + (CLOSE * 0.1)), MEAN(VOLUME,30), 10))*RANK(CORR(TSRANK(((HIGH + LOW) /
2), 4), TSRANK(VOLUME, 10), 7))

Alphallé REGBETA(CLOSE,SEQUENCE,20)

Alphall?  ((TSRANK(VOLUME, 32) * (1 - TSRANK(((CLOSE + HIGH) - LOW), 16))) * (1 - TSRANK(RET, 32)))

Alphall8  SUM(HIGH-OPEN,20)/SUM(OPEN-LOW,20)*100

Alphatis (RANK(DECAYLINEAR(CORR(VWAP, SUM(MEAN(VOLUME 5), 26), 5), ) -
RANK(DECAYLINEAR(TSRANK(MIN(CORR(RANK(OPEN), RANK(MEAN(VOLUME, 15)), 21), 9), 7), 8)))

Alphal20  (RANK((VWAP - CLOSE)) / RANK((VWAP + CLOSE)))

J— ((RANK((VWAP - MIN(VWAP, 12)))*TSRANK(CORR(TSRANK(VWAP, 20), TSRANK(MEAN(VOLUME,60), 2), 18), 3)) *
1)

Apha122 (SMA(SMA(SMA(LOG(CLOSE),13,2),13,2),13,2)-DELAY (SMA(SMA(SMA(LOG(CLOSE), 13,2),13,2),13,2),1))/DELAY(SM
A(SMA(SMA(LOG(CLOSE),13,2),13,2),13,2),1)

Alphatz3 ((RANK(CORR(SUM(((HIGH + LOW) / 2), 20), SUM(MEAN(VOLUME,60), 20), 9)) < RANK(CORR(LOW, VOLUME,
6))) *-1)

Alphal24  (CLOSE - VWAP) / DECAYLINEAR(RANK(TSMAX(CLOSE, 30)),2)
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Alphal25
Alphal26
Alphal27

Alphal28

Alphal29
Alphal30

Alphal31
Alphal32
Alphal33
Alpha134
Alpha135
Alphal36

Alphal37

Alphal38
Alphal39
Alphal40
Alphal4l
Alphal42
Alphal43
Alphal44

Alphal45

Alphal46

Alphal47
Alphal48

Alphal49

Alphal50
Alphal51

(RANK(DECAYLINEAR(CORR((VWAP), MEAN(VOLUME,80),17), 20)) / RANK(DECAYLINEAR(DELTA(((CLOSE * 0.5)
+ (VWAP * 0.5)), 3), 16)))

(CLOSE+HIGH+LOW)/3

(MEAN((100*(CLOSE-MAX(CLOSE, 12))/(MAX(CLOSE, 12)))"2))(1/2)
100-(100/(1+SUM(((HIGH-+LOW~+CLOSE)/3>DELAY((HIGH+LOW+CLOSE)/3,1)?(HIGH+LOW+CLOSE)/3*VOLUM
E:0),14)/SUM(((HIGH+LOW+CLOSE)/3<DELAY ((HIGH+LOW-+CLOSE)/3,1)?(HIGH+LOW+CLOSE)/3*VOLUME:0),
14)))

SUM((CLOSE-DELAY(CLOSE,1)<0?ABS(CLOSE-DELAY(CLOSE,1)):0),12)

(RANK(DECAYLINEAR(CORR(((HIGH ~ + LOW) / 2), MEAN(VOLUMEA40), 9), 10) /
RANK(DECAYLINEAR(CORR(RANK(VWAP), RANK(VOLUME), 7),3)))

(RANK(DELAT(VWAP, 1))*TSRANK(CORR(CLOSE,MEAN(VOLUME,50), 18), 18))

MEAN(AMOUNT,20)

((20-HIGHDAY (HIGH, 20))/20)*100-((20-LOWDAY (LOW,20))/20)*100

(CLOSE-DELAY(CLOSE, 12))/DELAY(CLOSE, 12)*VOLUME

SMA(DELAY(CLOSE/DELAY(CLOSE, 20),1),20,1)

((-1 * RANK(DELTA(RET, 3))) * CORR(OPEN, VOLUME, 10))

16*(CLOSE-DELAY(CLOSE, 1)+(CLOSE-OPEN)/2+DELAY(CLOSE, 1)-DELAY(OPEN, 1))/((ABS(HIGH-DELAY(CLOSE,
1))>ABS(LOW-DELAY(CLOSE, 1)) &
ABS(HIGH-DELAY(CLOSE,1))>ABS(HIGH-DELAY(LOW,1))?ABS(HIGH-DELAY(CLOSE, 1))+ABS(LOW-DELAY(CLOS
E,1))/2+ABS(DELAY(CLOSE,1)-DELAY(OPEN,1))/4:(ABS(LOW-DELAY(CLOSE, 1))>ABS(HIGH-DELAY(LOW,1)) &
ABS(LOW-DELAY/(CLOSE,1))>ABS(HIGH-DELAY(CLOSE, 1))?ABS(LOW-DELAY(CLOSE, 1))+ABS(HIGH-DELAY(CLO
SE,1))/2+ABS(DELAY(CLOSE,1)-DELAY(OPEN, 1))/4:ABS(HIGH-DELAY(LOW,1))+ABS(DELAY(CLOSE, 1)-DELAY(OP
EN,1))/4)))*MAX(ABS(HIGH-DELAY(CLOSE, 1)), ABS(LOW-DELAY(CLOSE, 1)))
(RANK(DECAYLINEAR(DELTA((((LOW * 0.7) + (VWAP *0.3))), 3), 20)) -
TSRANK(DECAYLINEAR(TSRANK(CORR(TSRANK (LOW, 8), TSRANK(MEAN(VOLUME,60), 17), 5), 19), 16), 7)) * -1)
(-1 * CORR(OPEN, VOLUME, 10))

MIN(RANK(DECAYLINEAR(((RANK(OPEN) + RANK(LOW)) - (RANK(HIGH) + RANK(CLOSE))), 8)),
TSRANK(DECAYLINEAR(CORR(TSRANK(CLOSE, 8), TSRANK(MEAN(VOLUME,60), 20), 8), 7), 3))
(RANK(CORR(RANK(HIGH), RANK(MEAN(VOLUME, 15)), 9))* -1)

(((1 * RANK(TSRANK(CLOSE, 10))) * RANK(DELTA(DELTA(CLOSE, 1), 1)) * RANK(TSRANK((VOLUME
IMEAN(VOLUME, 20)), 5)))

CLOSE>DELAY/(CLOSE,1)?(CLOSE-DELAY(CLOSE,1))/DELAY(CLOSE,1)*SELF:SELF
SUMIF(ABS(CLOSE/DELAY(CLOSE,1)-1)/AMOUNT,20,CLOSE<DELAY(CLOSE,1))/COUNT(CLOSE<DELAY(CLOSE,
1),20)

(MEAN(VOLUME, 9)-MEAN(VOLUME, 26))/MEAN(VOLUME, 12)*100
MEAN((CLOSE-DELAY(CLOSE,1))/DELAY(CLOSE, 1)-SMA((CLOSE-DELAY(CLOSE, 1))/DELAY(CLOSE, 1),61,2),20)*((
CLOSE-DELAY(CLOSE,1))/DELAY(CLOSE,1)-SMA((CLOSE-DELAY(CLOSE, 1))/DELAY(CLOSE, 1),61,2))/SMA(((CLOS
E-DELAY(CLOSE,1))/DELAY(CLOSE,1)-((CLOSE-DELAY(CLOSE, 1))/DELAY(CLOSE, 1)-SMA((CLOSE-DELAY(CLOSE,
1))/DELAY(CLOSE,1),61,2)))"2,60);

REGBETA(MEAN(CLOSE,12), SEQUENCE(12))

(RANK(CORR((OPEN), SUM(MEAN(VOLUME,60), 9), 6)) < RANK((OPEN - TSMIN(OPEN, 14)))) * -1)
REGBETA(FILTER(CLOSE/DELAY(CLOSE,1)-1,BANCHMARKINDEXCLOSE<DELAY(BANCHMARKINDEXCLOSE, 1)
),FILTER(BANCHMARKINDEXCLOSE/DELAY(BANCHMARKINDEXCLOSE, 1)-1,BANCHMARKINDEXCLOSE<DELA
Y(BANCHMARKINDEXCLOSE, 1)),252)

(CLOSE+HIGH+LOW)/3*VOLUME

SMA(CLOSE-DELAY(CLOSE,20),20,1)
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Alphal52

Alphal53
Alphal54
Alphal55

Alphal56

Alphal57

Alphal58

Alphal59

Alphal60
Alphal61

Alphal62

Alphal63
Alphal64

Alphal65

Alphal66

Alphal67

Alphal68

Alphal69

Alphal70

Alphal71l

Alphal72

Alphal73
Alphal74
Alphal75
Alphal76
Alphal77
Alphal78
Alphal79

Alphal80

SMA(MEAN(DELAY(SMA(DELAY(CLOSE/DELAY(CLOSE9),1),9,1),1),12)-MEAN(DELAY(SMA(DELAY(CLOSE/DELAY
(CLOSE,9),1),9,1),1),26),9,1)

(MEAN(CLOSE,3)+MEAN(CLOSE,6)+MEAN(CLOSE, 12)+MEAN(CLOSE, 24))/4

((VWAP - MIN(VWAP, 16))) < (CORR(VWAP, MEAN(VOLUME, 180), 18)))

SMA(VOLUME, 13,2)-SMA(VOLUME, 27,2)-SMA(SMA(VOLUME, 13,2)-SMA(VOLUME,27,2),10,2)
(MAX(RANK(DECAYLINEAR(DELTA(VWAP, 5), 3)), RANK(DECAYLINEAR(((DELTA(((OPEN * 0.15) + (LOW *0.85)),
2) / (OPEN * 0.15) + (LOW * 0.85))) * -1), 3))) * -1)

(MIN(PROD(RANK(RANK(LOG(SUM(TSMIN(RANK(RANK((-1 * RANK(DELTA((CLOSE - 1), 5))))), 2), 1)), 1), 5) +
TSRANK(DELAY((-1 * RET), 6), 5))

((HIGH-SMA(CLOSE, 15,2))-(LOW-SMA(CLOSE, 15,2)))/CLOSE

((CLOSE-SUM(MIN(LOW,DELAY(CLOSE, 1)),6))/SUM(MAX(HGIH,DELAY(CLOSE, 1))-MIN(LOW,DELAY(CLOSE, 1)),6)
*12*24+(CLOSE-SUM(MIN(LOW,DELAY(CLOSE, 1)),12))/SUM(MAX(HGIH,DELAY(CLOSE, 1))-MIN(LOW,DELAY(CL
OSE,1)),12)*6*24+(CLOSE-SUM(MIN(LOW,DELAY(CLOSE, 1)),24))/SUM(MAX(HGIH,DELAY(CLOSE, 1))-MIN(LOW,D
ELAY/(CLOSE, 1)),24)*6*24)*100/(6*12+6*24+12*24)

SMA((CLOSE<=DELAY(CLOSE,1)?STD(CLOSE,20):0),20,1)
MEAN(MAX(MAX((HIGH-LOW),ABS(DELAY(CLOSE,1)-HIGH)),ABS(DELAY(CLOSE,1)-LOW)),12)
(SMA(MAX(CLOSE-DELAY(CLOSE, 1),0),12,1)/SMA(ABS(CLOSE-DELAY(CLOSE, 1)),12,1)*100-MIN(SMA(MAX(CLOS
E-DELAY(CLOSE,1),0),12,1)/SMA(ABS(CLOSE-DELAY(CLOSE, 1)),12,1)*100,12))/(MAX(SMA(MAX(CLOSE-DELAY/(C
LOSE,1),0),12,1)/SMA(ABS(CLOSE-DELAY(CLOSE, 1)),12,1)*100,12)-MIN(SMA(MAX(CLOSE-DELAY(CLOSE, 1),0),12,
1)/SMA(ABS(CLOSE-DELAY(CLOSE, 1)),12,1)*100,12))

RANK(((((-1 * RET) * MEAN(VOLUME, 20)) * VWAP) * (HIGH - CLOSE)))

SMA((((CLOSE>DELAY(CLOSE, 1))?1/(CLOSE-DELAY(CLOSE, 1)):1)-MIN(((CLOSE>DELAY(CLOSE, 1))?1/(CLOSE-D
ELAY(CLOSE,1)):1),12))/(HIGH-LOW)*100,13,2)
MAX(SUMAC(CLOSE-MEAN(CLOSE,48)))-MIN(SUMAC(CLOSE-MEAN(CLOSE, 48)))/STD(CLOSE, 48)

-20% ( 20-1 )
A1.5*SUM(CLOSE/DELAY(CLOSE, 1)-1-MEAN(CLOSE/DELAY(CLOSE, 1)-1,20),20)/((20-1)*(20-2)(SUM((CLOSE/DELA
Y(CLOSE,1),20)"2,20))"1.5)

SUM((CLOSE-DELAY/(CLOSE,1)>0?CLOSE-DELAY(CLOSE, 1):0),12)

(-1*VOLUME/MEAN(VOLUME, 20))

SMA(MEAN(DELAY(SMA(CLOSE-DELAY(CLOSE, 1),9,1),1),12)-MEAN(DELAY(SMA(CLOSE-DELAY(CLOSE, 1),9,1),1),
26),10,1)

(((RANK((1 / CLOSE)) * VOLUME) / MEAN(VOLUME,20)) * (HIGH * RANK((HIGH - CLOSE))) / (SUM(HIGH, 5) /
5))) - RANK((VWAP - DELAY(VWAP, 5))))

((-1* (LOW - CLOSE) * (OPEN"5))) / ((CLOSE - HIGH) * (CLOSE"5)))

MEAN(ABS(SUM((LD>0 & LD>HD)?LD:0,14)*100/SUM(TR,14)-SUM((HD>0 &
HD>LD)?HD:0,14)*100/SUM(TR,14))/(SUM((LD>0 &  LD>HD)?LD:0,14)*100/SUM(TR,14)+SUM((HD>0 &
HD>LD)?HD:0,14)*100/SUM(TR,14))*100,6)

3*SMA(CLOSE, 13,2)-2*SMA(SMA(CLOSE, 13,2),13,2)+SMA(SMA(SMA(LOG(CLOSE),13,2),13,2),13,2);
SMA((CLOSE>DELAY(CLOSE,1)?STD(CLOSE,20):0),20,1)

MEAN(MAX(MAX((HIGH-LOW),ABS(DELAY(CLOSE, 1)-HIGH)),ABS(DELAY(CLOSE, 1)-LOW)),6)
CORR(RANK(((CLOSE - TSMIN(LOW, 12)) / (TSMAX(HIGH, 12) - TSMIN(LOW,12)))), RANK(VOLUME), 6)
((20-HIGHDAY(HIGH,20))/20)*100

(CLOSE-DELAY(CLOSE, 1))/DELAY(CLOSE, 1)*VOLUME

(RANK(CORR(VWAP, VOLUME, 4)) *RANK(CORR(RANK (LOW), RANK(MEAN(VOLUME,50)), 12)))
((MEAN(VOLUME,20) < VOLUME) ? ((-1 * TSRANK(ABS(DELTA(CLOSE, 7)), 60)) * SIGN(DELTA(CLOSE, 7)) : (-1 *
VOLUME)))
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Alphal81

Alphal82

Alphal83
Alphal84
Alphal85

Alphal86

Alphal87
Alphal8s8
Alphal89

Alphal90

Alpha191

SUM(((CLOSE/DELAY(CLOSE,1)-1)-MEAN((CLOSE/DELAY(CLOSE,1)-1),20))-(BANCHMARKINDEXCLOSE-MEAN(B
ANCHMARKINDEXCLOSE,20))"2,20)/SUM((BANCHMARKINDEXCLOSE-MEAN(BANCHMARKINDEXCLOSE,20))"3)
COUNT((CLOSE>OPEN &  BANCHMARKINDEXCLOSE>BANCHMARKINDEXOPEN)OR(CLOSE<OPEN &
BANCHMARKINDEXCLOSE<BANCHMARKINDEXOPEN),20)/20
MAX(SUMAC(CLOSE-MEAN(CLOSE,24)))-MIN(SUMAC(CLOSE-MEAN(CLOSE, 24)))/STD(CLOSE, 24)
(RANK(CORR(DELAY/((OPEN - CLOSE), 1), CLOSE, 200)) + RANK((OPEN - CLOSE)))

RANK((-1 * ((1 - (OPEN / CLOSE))"2)))

(MEAN(ABS(SUM((LD>0 & LD>HD)?LD:0,14)*100/SUM(TR,14)-SUM((HD>0
HD>LD)?HD:0,14)*100/SUM(TR,14))/(SUM((LD>0 &  LD>HD)?LD:0,14)*100/SUM(TR,14)+SUM((HD>0
HD>LD)?HD:0,14)*100/SUM(TR,14))*100,6)+DELAY(MEAN(ABS(SUM((LD>0
LD>HD)?LD:0,14)*100/SUM(TR,14)-SUM((HD>0 &  HD>LD)?HD:0,14)*100/SUM(TR,14))/(SUM((LD>0
LD>HD)?LD:0,14)*100/SUM(TR,14)+SUM((HD>0 & HD>LD)?HD:0,14)*100/SUM(TR,14))*100,6),6))/2
SUM((OPEN<=DELAY(OPEN,1)?0:MAX((HIGH-OPEN),(OPEN-DELAY(OPEN, 1)))),20)
((HIGH-LOW-SMA(HIGH-LOW, 11,2))/SMA(HIGH-LOW,11,2))*100

MEAN(ABS(CLOSE-MEAN(CLOSE 6)),6)

LOG((COUNT(CLOSE/DELAY(CLOSE)-1>((CLOSE/DELAY(CLOSE, 19))(1/20)-1),20)-1)*(SUMIF(((CLOSE/DELAY(C
LOSE)-1-(CLOSE/DELAY(CLOSE,19))"(1/20)-1))"2,20,CLOSE/DELAY(CLOSE)-1<(CLOSE/DELAY(CLOSE, 19))"(1/20)-
1))/((COUNT((CLOSE/DELAY(CLOSE)-1<(CLOSE/DELAY(CLOSE,19))"(1/20)-1),20))*(SUMIF((CLOSE/DELAY(CLOS
E)-1-((CLOSE/DELAY(CLOSE, 19))(1/20)-1))"2,20,CLOSE/DELAY(CLOSE)-1>(CLOSE/DELAY(CLOSE, 19))"(1/20)-1)))
)

((CORR(MEAN(VOLUME,20), LOW, 5) + ((HIGH + LOW) / 2)) - CLOSE)

R P R o

A RR:

B 5B SR AR,

3.4. BRI BAR KA

AR, HAFE T RIS AT, AT H T RN GBI H A
FTHRER ZERNGINR,

341 BEFARRZHIEFMELE. ABXHEAH XA

Bk, RAVAHTA BT 3T A RO AR B A, 3@ R AR
FARFR G T AL AR T M 69 KRR B . B, FRFIEFMHA
H 3R B B 69 BLAK F e T

&whiiﬁ&%,ﬁaﬁﬂ%ﬁiﬁﬁé,ﬁﬁ

t t
X = ﬂindus!ry X industry + ﬂstylex style +é

K K

Step2: 4t 4 MM EHd , @@ HALHH LA FMEE 1

Rt+d = findustryx industry + fsterX style + fkgK + gt+d

Step3: it A BT B 7P FMILEE (f,) REEILEIR(T)

Stepd: *f T AR 9k s UM EHd, £E% 2, 3 ¥,
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— ’
RHd' - findustryx industry + fslylex style + fk‘(’\K + gt+d’

HAMNAT T LR FHAETMNEIA 1R, 2K, 3K, 4K, 5X8
WAT, FREATFIKEFERE &E,

HP FR DAYT 2 M AR KK EGHTAR-FHEENH, RN JE
AL £ IR DAYT RN AR 1 RALE F A PT AR TILFEAZ &b
oA, TN B R A £ 4, BARSA R AT E AT

B 9FR_DAY1 B 10 FR_DAY2 B 11 FR_DAY3 B 12 FR_DAY4 B 13 FR_DAY5

e b A b W

BAE SRR BARE AR
i 7: RERRARTHA R FlB R4

DAY1 DAY2 DAY3 DAY4 DAY5

F10 BT
Wi F A

6.85% 8.08% 6.09% 5.42% 4.78%

HERR: BREZIEFFR

B 14 IR_DAY1 B 15IR_DAY2 B 16 IR_DAY3 B 17 IR_DAY4 B 18 IR_DAY5

AR KRR BAEZIEAFR
A 8 FRFRAMTAHA EFIEE IR 94

DAY1 DAY?2 DAY3 DAY4 DAY5

BAfksag
IR 344

2.57 211 1.73 1.26 1.05

HPERR: BRBLIERTR
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& 19 FF AN TE T RAEDEA R BEEEL
3-5 1 R —— IRESE [120%
3 A - 10.0%
2.5 - - 8.0%
2 |
- 6.0%
1.5 |
. - 4.0%
0.5 - 2.0%
0 0.0%
1 2 3 4 5

BPFERR: BRELIERR

MERRFRERG)HRFEARET, KFPEATFTHFILEFRERAL
2%10% A A, WA EFIEFEART 15% KNFHKREFARE, B
FARA T AR 2 RO AN -F XA RS, T+3 B Z B A F LR,

A ERRFRAEFGEZFRERKFRART, FHRLETIRR AL
JEER G M B F AR, EAAREIRATI, RAETH4 BZE, iR
HF ki E IRHAAKED 95%4 it B EMAKF, T2, AFHKREZGA
M JE EAMRER A T+4 B

stFEFARZ G LR S, HT4EANRFREZGEAFREES, &
MM ARBNEERARETHREILE, MEBERNEZERARTE %
— 438, ARMERHARTKEE 26, MNP AHEEERA
BFk Aok 9RFIKEFEMERK, BP

IC, . .=corr(f ,f))

k

Fic,, KFE—%REMLe , NWHKRBETHEE IREMHET, Y

IREHHETF, E—F A ETHRE, WAKMNTA LTk
B2 R . RAVIATA BTl 0040 % R S0 LR BT T
H, BRI T

B 20 BFBEREAXEES A

2000

1800 =

1600

1400

1200

1000

800 -

600 -

400

200

T

o L L
-0.5 -0.4 0.3 -0.2 -0.1 2 2 0.3 0.4 05

HERR: BREZIESFR
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2, BFIEEAE RS HEIRH-0. 0057, F H 94%69 BTk
HFEANE R HAIE T 0.1,

THREATRERIFME, MM, RN BE R 5ATERA, EEBHA
(T4 R) BFHRARZAT EASIH, KX O4FLE, THOFET
DR BT B F AR S TN A K I AL S R AR, R RS AR
AR AR FUK & .

34.2. BFHRAZGTRIEGED

HEME—F FRAFARRASMZGTRAE ), PR TEHRMNES
ZF PR G IT REARA GG I AR AR — B

BAVE AR — 2 3 X, H I E T A A AT RIS A
&AL, FFitf it A S F 5 i BT 09 K IMABE /T AR X R 3
HEARZEL %L°&M%“éﬁmﬂ%t7%h%T B &
#% (IC of Alpha Model) #9it H &R, BARFG k4T

Stepl: AT B FHAT ESUARRMLAE, REAFETAERE: , B

t
+ &

X K = ﬂindustry X industry + ﬂstylex style K

Step2: 43T 4 FM B ER t=1, @i %k % oE)a G427+ £33 dE 0

BT NSRS RSERL Y., BP

R = findustryx industry + fstylex style + fklgkl + szgkz +...F ngKZ + ¢

&ws%mg%Tw@&l%%ﬁﬁﬁﬁﬁ%T%ﬁmﬁ AL HHE
ANBIREFRLERD, FFTRFIILERD NG,

£, Z(Q:f/TVg)

k=1 t=1

Stepd: it A & MR A TN A4, it HBERALTHRIRLER, B

t

IC =corr(E(e.,,) ¢.,,)

AlphaModel

TStaSAlphaModel = I—C_AlphaModel /(O-ICA. haModel /\/T_)
R BRI, KM EFIRR GG D FBRSAITT Rt 5, Pt
M A 2010 £ 1 A £ 2017 F 4 A, A AR TH BME, REZH 60
A AdESt, BMHyH4it THEAAEA ICA 308 ICHME, EikitHE
R daT
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A 21 AR R A K
0.4
s —BEIc —IcHiE
0.2
0.1

R R: BRE AR
% 9 BAFR A A ES T

A& IC ¥4k TStas Alpha Model B IC %

0.057 18.23 88.7%

HAERR: BREZIESFR

EREW, BTHRAAREAMNS REIKZBRDOELT, IC HEAH
0.057, REEAFM Z K D F M Fik 18,23, HARFM PEFEIEL 90%, X4
2015 SFRL R AR A BTk 5h, H A0 EAE T R,

B LA Gt 2 R KA, BAVHE S BT REE TR R 427 0 A T
REARTL S A RARATUMAE 7, ZBRIF &AM HRFT Rk
FRAEYFIBT, LR[S M) 3 RmE IR AR 3 AR BN & 89 A A

343, BIFANHE5BEBFRGA X Z

AT EFTHEGPEIAL, TRARTHE 2P, 2EANEZE ML
ML 200 AT RERETF o AATEKE TR E 5 IR AL 7 09 A R
HA, RFRIAFA,

EAVE AR TA L B T3 Factor Return IR HEF, RJGH Ak
B 20 AN 40 AN 60 ANE T T /R SRl 5 SR AT TR - FAR AL R A
BAREN, AL EEARARLIRA T L FA~AEEEA 2010 F 1
AZE2017 541, REB@UAE AIESt, BARE R0 T H*:

A 10: BF A5 TRR S ik

BFA% 20 40 60 80 100 120 140 160 180 191
#HIC 0.0338 0.037 0.0424 0.0432 0.0483 0.0518 0.0534 0.0549 0.0562 0.057
ICRFH 11.26 11.59 12.06 12.13 13.75 15.54 16.86 17.26 17.98 18.23

HIERR: BB LIESTR

B 22 BFAKE5AER TR G iR

0.06
0.055 -
0.05
0.045
0.04
0.035 -
0.03

E=gEG R

20 40 60 80 100 120 140 160 180 191

HERR: BREZIESFR
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M EAPITERFTAED], MARKRTHEGE 0, BFIKR R
M Ae 77 2R LAY BT, KMNAARTHREE IR H7,
Bty & 2T AFRBRAGT S, ALE I A543 L3 TN AE /) 69 35T o

FRVAG, BATHE T3 L Ak B T AL E 9 F K%, BFKE
QR EE R KA, LR, E—RiESMm etk ied, A
PR B AT R R BARZ 69 By, HATEROKBETE, BTHE4
HEMizBAR, EEHARTHREART . LICEAGIFRL, T
PR —MHHO T HE K SR, —hib KB F ARG 02 T A3 a,
ABIERETHESEANRF, LRLBNLBOGRITREFLERT THN
B-FRZ .

35. A FRERFKA

28 WL T R RAEAFIT H AT Rk 2 AR A Prdeil. b T K3
HHEHEMET, BREWRBRBTFRERLSFTREZOMEER, HHME
FHRAKERA T RA LRGN, (22, TR KT AT
QT RERRE, REVTBTFFEAIFTRKEFNREZRI;. £
REWFRALBRY , RNVEELF D] — LB RRR K CTA LR ETRE &
RYBRAHEAT, FRTIRAGETEEAREE, (22, ELHFE
TP, & TR F 693 F T3 809 5 RAKE K a1z Rk el 4
E, LZ2SFHREEHTH.

A, HFE. KXHRAL HMAERTUABHMART TR TR
f, ERSBZGTAE, LMFRI ZFZ R FHRE, S TF—
S AEFE A A ETAT T RT RER, BAEES TEAT 426954
100%#9 3 F & mAk 45 L F. 128, wRKMNBLHRFEE R HRA
Z a) ay-FHr, BAETHRFF I8 A 60%. 40%E E 20%, AFAER
&I SR IR A X A7 AR A AE ST LAY .

ERfmE, BT EOFTXARS, KIKESAHRTER. #iik
B AR B AR ey % Ed.

1. BFEBMRTERE, RRARTHELEY, Y RLSLE
EP éﬁ %iﬁ%]‘ﬂ%) ﬁb'ﬁijﬂ‘]f()%] ,;E[}]‘ _‘:";_/E,%»-%}E, ,La‘;\a&ji#ﬁ;{‘xﬁ—
T REMA AR, E6TFFRIAGEAS B FRE, &
o8 JE Ay BT ARk

2. HACEAFE@ BT R, RIGAEMMEALSYTRET, LE
KR GF RAME DT BH AN B A E T, AZAELER DR
BRI AR R K, BB ARSHH XA

Max n E 9 TE| LW w

t

L w, AFTEERRE B AASREQF, To HIRTHELL K
A
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AP B AT A6 M) AR KAZ B GG TR T FOE T R 5 A b AR AR
B, RERMERBMIHE A RERR, —REALT, wRAUR
k%%%&ﬂ$ﬁﬂﬁu , AR VT #E ﬁ%&iimﬁkmﬁﬁ%

i 100%#4 H 5L, %ﬁgﬁﬁﬁ%ﬁ VRO A T, AR 4B R
ALK, Bk, LR BARBEGHEZILT BT RixS &
AZ A 6P, RMAFRMKIELLE.

LK, A B AR RS EX BTN E (¢) TN EZRERS,

Jo R T AREARTL 69 TN B E N5k, M TR E ) XA T ik

3. KRR EmeyiFT R4, LRAANM. MEGHETFRi=6 75
PP AEARACA LA 093342, B2 R b B AR 4] 2 KR e B,
Bp:

st > |W1 -w
H A, TurnOver AR € 69 k3 F & EIR,

XA F kM EETRFAN., ZRAL, FATURIERTFEY
BRI TR, (2R L4k EF AT, T b fkhid T e
W, FARGEFERFUEEBTFROXZ, EXEHALT, TH
DRI % W T Rk E R ARM. SFH, AR RGO,
25 BId T AL ) REMAAF RFEFTRIMBOHFILL L.

BEBMEG TS F, KA T H 2R AR B @ #T R85 X,
A Sblf A B S A Te a4t ”%%ﬁWﬁ%i%ﬁ*leiﬁ
WA AN PTIEA, BN ET—TF, AT R4 35 mRAFR A 52
TESHT, HRAER T 5T mﬁﬁx%ﬁ$

3.6. A TEAPNERIEN RS B FHKRS

2, MO RT BFRAME. B RFKETN . B-Fn &8
PAE. F R E G RAN T, KT, BAVEMEL TN
BRALG A P L S E F ik PR

3.6.1. Fwi&kit

BEFA Rt b, BAOMRIFA 2 MR B, ATRORS
kgl E %, & F Alpha E6Fic,, oo .\/N—-amw.dis(mkt),

Sl B FRA TR T B BHABR G C, sk, KAV i

BELKAMIN - MEZHRIEH ., FAHFABATEL B AR

T arg et

FRE, B ARG b, AR T K.
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JoR, K R e B . BAVAR G R R ik R B 69 %R
BT AR B ARRA, mAERIEY R, RIFESETA KENE
BFE@e b A IE, XANKE S e %40 B 6ok, RAFHA 3K
1B BALTOR A G R BT, AT a9 T B,

SR FLARAM 3 e P
Stepl: AT B FHAT ESUARRILALE, REAFETAERB: , B

t

X K = ﬂindustry X industry + ﬂstylex style + 8K

Step2: 4taf 25 M B =2, @id %k % =2 AL H A5 RS R u

BT NI R TFIRERSERL Y., BP

R = findustryx industry + fstylex style + fklgkl + szgkz +...F ngKZ + ¢

Step3: A A id K& T=250 H B -Filk i FHMEE R T HAMNE, AL IE
NBAREAFERESGT, F3FTREUERDAN G2, B

£, Z((Z fIT)*el)

k=1 t=1

Stepd: AL 5 M AFAEGE MG RikkEHR @A BRHHK, AKE
e, RAEF MR AR5, EBEOREAZwW, , B

Max w/-E(e)-Tc-> |W1_W:-1 /2
s.t. (W =W mand) X gyie = 0
WX gusiry = Whenehmark_indstry
w >0
w=1
Hd, w Fer w ) A VOB R A A BRALE Ao AT AL

bench _mark bench _mark _indstry

TrE.

A, BAVET RS AT EIE@ A SHT, AR RIE A 4T
1) B A 2012 51 A £ 2017 54 A ;

2) peEUE R FIE 500 454K

3) MEEkERA AIESTRE

4) K HMAAEL 0.1%, ﬁpm&tow%, BP 7c=0. 3%;

5) TP HAHRY, BFHOLEH+5% (AAFLA));

6) RA&F P, BAFHKITREH+0.1;

7) AR B EMAENRI, FFBIRIER. BREKATE R FEA;

}u

SRk ELAK 28 R B AR K 5y 2w F T
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A 23 A4 RitEaE
30 . " m e
FUES00RIHFR{E HERTRE
25
20 A
15 4
10 -
8-
0 T T T T T T T T T T T T T T
_ o N iay RN NS > ~ N o N N A N N
OSSR - SR S S G R I A, U "GO - SN, P S S S
5 44 g NG GO Nl & ~ o £ g S
= ~ B v ~ ~ ™ = N “9\ & S & - S N

BAERR: BRELIERR

B 24 46 RHRHKE

14 2
2 St 47 5o
10
g
o
2
0 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T

'-.“?\..VQ %Q PN .\ EAE .% «9 AT .\)\ ,;-: & ..)Q .,\\ PN ﬁ\ m D ..)Q ..3\ N ,5\ ,& ._’Q .9 - ,5\ N ,‘-1.
VA e N blb%\\wn, b%@’p &b% v & '1.,
\\\"\"V\\ \\\“’\ 5\\\‘\"‘\"‘\"‘3.\2»\\\\5 "-\\“\\\°\'°b\\:'\\"
v 7/
\\\"9‘\9\\"\\,\}‘\\\"0Q"S"\\fﬁ\\\\\"\\"/\'19"9\\\\\\'\?"\\'»\'»\'\\\\\Q\\\Q\\"\\

’a

v

BAERR: BRELIERR

% 11: 8% %%t

AR B 50.20% FHRTFE (RD) 48.2 4%
HALRIZRE 10.73% P BRBAE (Rid) 38%
fE &k 4.67 P EEF OB R K 52 R
RKEH 5.90% F AR @ E & 2014 %3 A-4 A

HERR: BREZIEFFR

B 25 a45fRBALE

100%

=SSR IRGINE

80%
60%
40%
20%

0%

225
239
253
207
281
295
309
323
337
351
365
319
393
407
421
435
449
463
417
491
505
519
533
547
561
575
589
603
617
631

i

HERR: BREZIERTR
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) 12: & F RS
H4 FARHKH 15 B pb RAE#
2012 % 36.86% 4.18 2.75%
2013 % 43.96% 3.99 4.54%
2014 % 40.00% 3.59 5.90%
2015 4 117.70% 7.81 4.29%
2016 £ 35.92% 3.18 5.87%
2017 4 (4 A K&H40) 35.26% 4.92 2.95%

IERR: BB LIELSTR

LR REM, Kok f 2012 5 1 A £ 2017 5 4 A, ABAPAE 500 454,
S ILAAAR B 3 50.2%, 12 B b & 4.67, KK =14 5.90%, & 4 & 2014
F3AZEAAZXNE, BEERKERILF. 2 FEEIRA, 2015 F
TR FER MGG AT T R B RiERB B R ENE, HERHIC
#AIT 100%, HAFORIILE LY E 30%-40%EE . EFEZN
2, ETHRAELAZK T 2017 4, Bak 4 AR, FBABREI
A0 35% 2 A a9 R A, R ILE KRR R IR 5L E TN
I A Ak S A

B F G R, FOREFALR AT F A 48245, FARFHRre Ik
B2 A0%, TG TFE LR, 2015 E4 T B 694 F %48
ARG, XA FHIZFE R R RIBIT HER A,

AR T, MBATM B R kA, 4RI HR B Rk Rk £ Ik
3 % 0)  mARZAE GBI Rk R E KA RF, FEERET M
8B B T R4t A AT AR AT B T BIF A PRAE.

3.6.3. RGRAHMBMESHT

AT, BAVEH RR AT G RAG BRI A, AR IR R & T K% 49
R BA (QIEF FRA) 6B,

FEALHFEERFKAE—T T, BMNEE IR RAT] R 2N
H B AFBHAHOE, FPMax w-E(e)-Tc-Y |w -w_|/2, £F Tc
PP AR GBI Fy RA.

B ARH B M IERE, AT EREIHRAREEHRBTIKARK
1k, FOFEE Tc &9 RBTIRF, AL RIBLILERR T, @
BT RIEAER PR, HT R, RANVET Te #ATH8E S, &2 Tc

A 0.3% B4R E 1%, VLN R EARGICE . e B F R 540 £
W, BARGitss Rde T B AR
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A 26 RE R HmABE TSR IHBHKA
B (0,003 ———1c=0.004 =——tc=0,005 120,005 ———tcz0, 007 em—tcz0,008 = tc=0,009 “te=0.01
12
10 -
S ,’_,\.,;Mb‘
g !“_M‘vi\m —
6 L
J d
2 4 P
27 _‘-_'?__'_'__—?‘:?__?,_;-—_'—_'"—'_- o
04

POIEATERAN .H\ m\ ..,\ oD ,_’\ o ..j\ N «.\\ _}\ m\ .‘)\ .\\ ,.3& .\_\\ ‘.?\ PR ,.3\ ,\\\ ..p ‘_.?\ _.,,\ o DS N
N \ Re) ’\ S N ~\ ¥ ) a7 \ £
)

X ol v’ N
N Y AP o R LR Ay 3 oy & & OO RN
N q\\\ .\\\ \\ ,\\\ ,\o\ \ .\\\ ,\\ ,‘Q\ NN \\\ N \\ BN \\’* \\\ \\\ \\ \\ A\\\ N \\\ RN \\\ \\\ SN
N 3 P S S BN

HAERR: B zf&ﬁ—;mbf}\ﬁﬁn

£ 13: FERRHARERE T HASGRKL T

FRRFK A FoBRFE (L) PHERBKLSLE RREH# (RN S

TC=0.3% 50.20% 482 4% 38.08% 5.90% 4.67
TC=0.4% 43.96% 41.7 4% 33.11% 6.53% 3.62
TC=0.5% 40.08% 38.8 1% 30.84% 6.68% 3.28
TC=0.6% 38.77% 36.1 4% 28.73% 7.86% 312
TC=0.7% 33.54% 332 4% 26.42% 7.50% 2.80
TC=0.8% 28.90% 302 4% 24.03% 7.69% 242
TC=0.9% 25.40% 282 4% 22.42% 8.99% 215

TC=1% 20.70% 26.1 4% 20.75% 10.50% 1.75

HERR: BRELIEFR

IEERRF, ARG EIL G MATE I m, Rk egFiieF 54
M2 A%, B Rkt BBV S 20 T, 228K MmE, §FH)T
AaAF 6 B AR AR H], B R S A HRAR B A
RAEME GG 25 RAK A& .

STUAAE], 3 Tc=0.8%AF, ZHA-SF1LAB S H R 47 R4 30%, 13 &1k
R 25, MBEREERIRARIAFHE. ML Te=1%0HFLTF, &%
B BRI B RN RALE , B R HRAFRIA, A KL T L.

LR, HRGYRA To 9B AR ST X, REIRBCEFT = 269
FRALTRANR], B b fe 5 FRAF o 7T AARYE R AR 09 AR A
AN T B AL, (RAFHRLE R EAHAEH.

3.6.4. R AMIAAEF

Mo AR A f e A R0 R TR A, AR S ILARRT AR
FkA . BRAENE LT, o 269 A AT Rk K, BEbA
b B3t i KRR HAL T T — W E .

EMAFLLLEFT, ERAREL B REH 10%1E A ANRT 5N T4

MAL LR, BB, A T8 2R RS HRME T e £, &K

AITAAE B LB E S5 BT AN PRCFT 2540 0 HUAE TR 8] /5 HE 9] 49 95% 44
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B, AEh S B FRT S AN EFRAE A, T i) B 28 A B 1A 4R
H—8, BRERTH+:

B 27 RBTARHIALEL

1E+08 4
6.E+08 -
5E+H08
4E+08 A
3E+08 |
2E+H08
1.E+08 |
0.E+00

o R AT IR I E

BAERR: B REZIERR

M ERLERTUAEER], RRTERMNTEAEL THERRLEMRX,
2012 4% 2014 4, §FTHERRRELE, FHREBRTRMABE 1
ftht. 2014 % 2016 4T, THRIER, HFRTR
AL R W3R, RS 7TACKTF. Wi 2017 F S AT 7 s KT,
FUET SR 2 B 3L E A

B, Z0MmE, S TFHREERRKOGPMEZTHE S, TR EZFF R
H R R HATR] RGBT AR RIE, KRR ELE A T % Rk Z F
— 1, KIS FTET AN BT EER KDL B ARIKGHESHMER T
RERBF, MDA OTEERAHTZEGRTFLRERGHIHE
T /RS T, 3R 3 R LA 0 R B KT,

LK, MRt Edm S, FIAETT A K — A M R RRIR
KT mmAAE, WA EFER . Dol FFiamd E.
AR

4, ¥EBERP

KEHRE, BNMTFAHGMET AN SR FEAKREZ—EANS
ALREFIRERBARZ, P, BMNERIKBEGRBHTAET T
BT R BTEA AR, RBRRSEHEMMAR % B-FER Ak 269 T
RikRR

B F A RT3 R GAT A AR, AR E 09 R 2 E R+
NG, MZTH0 R G, BAREXHER GRS, FREGA PN G
R 5 76 AN AR SR LR A WL, B RMAI, HERME
AT Rk FRAN, R HAEFREGKATE L5, AT td FiR,

EARBREFABALHEFT RERZ T, RMELME, EAT L
200 NI RERF. ARSMEAYN, BFHRZZIRT ZHEE. KX
AL, XTABAUIK A BA ARIRG TN L ), X A5 @ R MR T &
S EARIE
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BRI H &, BABERFREGE TNk, 3255
AT, A% E R esm e n B 57 N, FIT REGEIRGIRIT,
HREREN, ETHELIAZHRAFTEEZTOHNLT, BRT R
B HER TR TME .,

R dotl,, BEANFRIIRFY, BNETIRARZEFITIHEARET
R ek —fA . EHEINRIAT Y, KWLt E AR 6 Rk R L 3|
TEABALTAGF AT, Bz R RR R LT EZL
Rz —.

FH, MAELESFR, ATFME. MBF IR0 RRE, RS
R AREARAR R K FE AL AL RATE TR, RIXHFRE
RAMBERHARAL, FTRRAHART, KEHETEEF RS
RFBAELZHIERF, ZREMPARIMAELL .

B FR BRI RAR AT T8, AT REIR R K
MBASGEFIA T BRFHN 228, mB RN SAMEN 2T EAR
Z 0 TNME &, RAAFFRANFR T B LIk, HI e RAER SR O
S REFOTANE &, BIHR )RR, BRE TR 09 Z 475 REK

42 B MR BB ] Rk RN R a9, A AT 09 R SIS T4
Fo, EENARRFRIBRGFREIFLA BB .

5. W%

MR 1 KEFERTZ LA

R 14 RERAEBAFEZXAM ()X E T I Xif L BARRA  CNE5 A8 X3R4 )

X & I CERE T
BT BT

r=a+ fr +e : FRAAOKEEF P AP 300 HEOK S EF AT —ARMED )3, ZE57)
Beta BETA
KR 250 R 5 B o RO F 774207 K 300 45 RO & F 7 5|3 AF RAG R0, FRAHA 60 B,

T+L
Momentun  RSTR ~ RSTR = Y w [In(L+r)]: 3 12500, L=21, #5571 0F RAGHOMAR, FRMH 120 8.

t=L
Size LNCAP  LNCAP = LN (total _market _capitalization) ; ANLE 7 a3t 548,
EPIBS EPIBS =est_eps/P ; A¥est_eps AME—BAMELREROLE

Earnings ETop ETOP =earnings _ttm /mkt _ freeshares ; JisX EP &, A Aid KX 12 MAAMILAFEAR A Y
Yield n
AT AR

CETOP CETOP = Cash _earnings /P ; MNMEAAIKEZ L ZME,
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HEXERRE

DASTD

Volatility
CMRA

HS 1GMA

SGRO

EGRO

EGIB
EGIB_S

Growth

Value BTOP

MLEV

Leverage DTOA

BLEV
STOM
STOQ

Liquidity

STOA

T
2,1/2

DASTD = (3 w, - (r, - u(r))")

t=1

CMRA=InL+max{ZT)})-In@+min{Z(T)}) ;

FFZ(T)=Y  [n@+rc)]: r AFARAKES, TRELE 124,

HSIGMA = std (e,) ; £Fs&Ze H BETA it 5 F A7,

HE 550 LF L BN E AWK E,
ik 5 Fhodk)a AN S F AL AR E,
Ak 3 F Lk —HIMA AR K E,
AF A oL —H MG AR RE,

BTOP =common _equity /current _ market _ capitalization ;
A Aol B A SRR A AT AR
MLEV = (ME +LD)/ME ; A% ME &ATobSarEF1E,
DTOA=TD /TA; AFTD AFEAMKTA ATEF >,

BLEV = (BE +LD)/BE ; ¥ BE AF®{MIK@ALE,

21
STOM =1In(} (V. /S): &PV AFEAARRE, S ATRERE.
1 T
STOQ =In(=> _ exp(STOM )): ¥ T=3.
L

1
STOA = In(=Y _exp(STOM ) : Jti T=12,
TS

AP EERFIIKER250 AR S H, FRALLH 40 B,

LD k=4 kK51,

LD &= LK A1MHF.

HFERR: B RBLIEFR

5.1.MFE 2 & 6 XL ZAHIBHH

% 15: 2 6 AE EAR KB

T & RFHK 2 3L
OPEN FHM
HIGH =
Low RAKMN
CLOSE W EAMN
VAP ek
VOLUME MR E
AMOUNT %R
BANCHMARK INDEXCL OSE KRG H AT M
BANCHMARK I NDEXOPEN ARG H AN
RET R E R ORIE/AE-1)
DM (OPEN<=DELAY (OPEN, 1) 20:MAX ( (HIGH-OPEN), (OPEN-DELAY (OPEN, 1))))
DBM (OPEN>=DELAY (OPEN, 1) 20: MAX ( (OPEN-LOW), (OPEN-DELAY (OPEN, 1))))

s ik E LB 69 fo Ak
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HEXERRE

TR

HD
LD
HML SMB MKE
SELF
RANK (A)
MAX (A, B)
MIN(A, B)
SID(A, n)
CORR(A, B, n)
DELTAA, n)
LOG(A)
SUM(A, n)
ABS (A)
MEAN (A, n)
TSRANK (A, n)

SIGN(A)

COVIANCE (A, B, n)
DELAY (A, n)
TSMIN(A, n)
TSMAX (A, n)
PROD (A, n)

COUNT (condition, n)
REGBETA(A, B, n)
REGRESI (A, B, n)

SMAA, n, m)

SUMIF(A, n, condition)
WA (A, n)
DECAYL INEAR (A, d)
FILTER(A, condition)
HIGHDAY (A, n)
LOWDAY (A, n)
SEQUENCE (n)
SUMAC (A, n)

&

I
A? B:C

MAX (MAX (H1GH-LOW, ABS (HIGH-DELAY (CLOSE, 1))), ABS (LOW-DELAY (CLOSE, 1))
)

HIGH-DELAY (HIGH, 1)

DELAY (LOW, 1)-LOW

Fama French =8 -F

Hrk T2, HIE Alphald3, %7 t-1 By Alphald3 BTt H 4
w2 A A HEA

£ A B PR K

& A B P FR DK

Fo Atk n RAREE

F3lA, BidEn RAXEK

AI - AM

B PR A SR 3

B3 AT En KK

28,3 A oy 2%

F3lAidkn RHME

B3 A 89 KAz i Ae LK n RAYIRT HEZ

(1 if A>0
BEEH o it A-o
{—l if A<O

F3lA. Bitdkn Xth7 £

Alfn

B3 AidEn ReGR A
FolAidEn REGR KA

K7l Aidkn REE

1+ E AT n 2035 2 54 condition 89 AANEL
AT n BAAEAR A X B = )3 BT AT E 2 A 4

AT n BAEE AR A3t B BE 3 PTIF 095K £

= (Am+Y.(n-m)/n, HPV ERTFRLE

st AR n AE4 KA, HE ¥ condition k& &F K4t

THH ART n AR A AR A E R 0.91, (| R TAEAIESR B ATH 26919 [3)
A BRI EBHFH R, AFPREE d,d-1, 1 (REFH 1)
St A 55 ik A B A condition A94F K

A AT n BT A7) R KABSE & L AT A& 69 19 (3

5 A AT n BT IE] 5 7] o R KABSE & L AT A& 69 19 (3

A 17n 895 £ 57

HHE A AT n G B A

¥z b

BB R
Fa

Az, WMAB, HNHC

Y

HERR: BREZIELAFR

s ik E LB 69 fo Ak
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AT BA B SR A RIS S5 55 BERE

ST

18 B o B0l B2 T OUE S5 B 50 PO B SO 4 0 G M R R 0, (RUEH 55 TSR 0 B 05K 11 A MURIE, T
SBHETE DO WOEL AR, AR S T 1% LA, IR BRI A IE, S N RARTS =7 (R R
S, R

3T
AR E M PERE AT A IR AR CRUN AR “AAF" D B AR A PR AR S T A A =]
2R % 7 o AR AR DSE VPR IO OL N AT, HOON RIS B A, M BT .

AR HEERIET D ATFRIBR, AR FIXHZEEE B RHER L. S B s S A EAR AT ORIE . ARG FrEm sk, &R
HERIUS WA 2 7] TR ATAAR T 24 H AT, AR P AR BB AR RO A%« (B A BN AT TRl ik A R AN
YERNH G MR . AR, AN TR S AR skl L SAENA —E il . AR FARIEAR S BT 5
BORFFAEROIOIRE o A, AR R AR & B 5 (5 B A A BRI TR SR AB L $e08 8 B2 AT SR TEAH L Y SR Bl
e

AR th TR R B RS FTREANIE &% AR P RN B EAEAHL T, AR i E S s A s
EIAKBOHAEAT N BB B W . FEAEMEOLT, AR AR A TEGEE RPHUA KRBT E — €A, AEREE ST

Bl AT A RAE AR R B AR A 38 BT 5 BURR AT 40 2R SR DT A 058 05 i, AR Bl (R AR T 5 ke
REARNTE] AL E G T KRR TR

Ay TR AR DB B ] P A AN AU AT BRI < RS B s . PRIk, BCBRHRAER, EREVE R R O
T RATE RHEPE RN T RE 2 A R sh 3R B 2 7] P AT HIE S BORAOF AT IE SR SO 5y, AT RE 9K e/ A3
Lol P R AL BT RAT . W55 IR B ™ A DR R S5 . AR VRTINS LR, A R0 53 AT REFHAE AR & P S B
NEIMEH,

A A, BB RIEH . BB AR AMR G N BB SR ME— SR, TR AR 0] LR E S .
FEVEBCRAT, WHTHRE, B S50 ATl N IRk S

ARG AN AT AT, REASE VAT, AR NG DR AR &) KRG . IAEfa A 2w [F et
TSI TURR, WAESRVERERINAIN, JRENAY “ERBZIEFIR” » BRI ARG AT A 2 E 5
s A

AAN T AN AR COUNRIAR “ZMUE 7 O ROEAM T, W HRZA U B YR IEAT N 5T, I BRI AR
BB N A AT IR AR AZA LR LAER S VRS B B 052 2 AR A 3 S ISR o AR AN AR 2 B [RHZALA 2 25 P 3R A
BBTEUL AR T AR T R T80 RN TR A 2R 2 7 7 DR A1 o B o 488 P 2 5 RO A AT 45 SR AR A AT 54

VR
W DL

L BRI R 5 AR 300 FRHCRIE 15401 1
BEZAT L5 NI AP AT AL AP 22
DA KA e D 12 4 A T RN — VR AR 300 FRECHKIE A T 5%~ 15%2 17
HechiidE, 1A A ES TG 12 4 H i R o
AT (SATAARHO BB i XY 300 SEACERIEAY 50 —5%
[F) B9 300 +8 BBk BiE SR U W HIREPE 300 $8%0F 2 5%0L
z&iﬁumﬁﬁﬁﬁ i Wi 1 S T I 300 68K
WERAEEN 12 AHNOATRE g ; e —
CHAPAARHD kBRI gy TAEBEER T HA SR 300 AT
R 300 T KRR . R R 5255 F- U R 300 T3
ERE RIEHFH T

g B Ik
WO E B A DR 168 5 L R T X 2 B 6009 SRS ALst i FIRIX Sk 28 5 e

AT KIE 29 2 B 34 2 02 S5H10 2
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T (021) 38676666 (0755) 23976888 (010) 59312799

E-mail: gt jaresearch@gt jas. com

4% Rk E XX TR RS 32 of 32


mailto:gtjaresearch@gtjas.com

