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R BRI K KB

12023 4, AR =% EH TR TUEALE TR, REMEY KB HRE, HEERENTRE S, FLEHE
MG, CABRTARBRG CRBE" LTI R T B, R T AL e TR RREEN, FAF
Fh . B BAFFZ@ABARR, TERLRET K, ® TR AR T RIFL Gy > £, 2023 4, HAE 50 /224 B

A R mE S0 R, & EAFAAIE %,
LFMAM G BIA Y 2 — RIS R BT SIMARRS. MRS SRS ER), & FAIR S AME A

3B 48 (41.07%) A2 PB 45l (27.38%) & %7 2 AAAEALAE, PB UUA] (27.38%) M HIF81L T4 AL E 69 K 4038

T
it
=
e

Ao KSR FH RAEE AR E RS (72.62%) , FRRAXBM GHIE (66.67%) Foi il &
WRIFLEKR. PG, BEAR T AR EBEA, TE2HTREBBFRAmLT, Q1A A TTHADIEL AN,

ARBEBAEEMITEE, SMETFRLEZF,

4.7 REIEB AR @R 69 AT — TR KR LERIE, 54— B TR A% 09 54 £ 24 Alpha-Capture
T AN BT H. pRBERNEFERA TR, FH HEEEOREG TEEOFEHNEZ X ETHRY HE L
W R BHE o

SEMAMBIAREE. EH XA ZHAR. WEELEPARAIBAEARR T, &BRFHE AUAH. FAHF
¥, SWMERAFEEBAREFTRELGKRR, MY —2RIE 300, 500, 1000 153, PHEFEEF DS RAFGE FILE,
R R A 70-80% F 4 £ H F+20-30% (RA@ET+HEERAE LET) , AEREFIMGKMA KL, ATEE (BEAE
77.38%) AZHEMRFAIE, KB THTARGE Ldeiffe B0, WEIEHE (B EEL5952%) AAFTHEFALE, A ANE

25 Sk ASRA AN R T, ZIALFENEUR A 6 F bt Ko £ Ao

Ot = F P AR HAER T, BB BERE ISR LW, BAEM—FEAREIA R T A E LT 6
HH, —ANEREE GRS SHBEARARLERR P, HPELEAXGR TR G AEAEF (GoRIBF k. HFERR,
BAME) , WELZRGRRHTAT (o Rbp SIS) WA 2o

THARATY, B A MM R Z D e, £ H L% FF HRRIA BT DIR(79.17%) Fo JEETR M (76.79% )
RARACHAZ ST WA, KHmA (60.12%)  BERH (4821%) kg hop (42.80%) . @kAAE (19.64%) BREZ
BA (2907%) FHUAPMANT RABEHRZ T, MAEKP HE. RAAFGRTZHG R M, HEELX, Fo
M ERIEF AP BA B R G F L. WML A 2RE. RO RFHAT T RAE, Barra AR B AT E A 09 AR
FHBR, A EZRER T A F S AR, BleRRRAMGR. AL EFFRRE, ARGFEESBAFRIF. A
BB MAM TR TARIE LR B F R, AR R BATAT e fe MR 49 RZIL, B 3AT A B B SRR
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B.ZAM AR A RAGIAG . B IIRF SH 7 ARG 07 RBATH A, HERIERAREF, URFAFRA #F
AR, FEA T, AN BAEUERED S ARM, EEACARERT, HAARSHE KA AR A
AT BT FE, RBINREME (51 83.84%) RWHEFIH M —s, AYMTAAMK LA LISHEE RERE
EERAT S, MERBEIZHAK (&K 65.5%) .

IRRG X HMEAR LER T HATH, S RAURBRE-LZETFRAE X —MRARNGTARMN, £5THTHIRLT T

SR E R B REB, AV EZRRT SRR ALK ERR, 2T FFTEEK T 5EAHK, 2ARELERS

SO BRERA T LA RRBEMR; 2.4 SRR ARG E, A HAFIEET GRS, AR E Z@ake, T4
IR A B Ao

10448 27, B ATAUHIIA A k5 | Smart Beta A8 4 Pure Alpha, #4484 % B HCE AR E 02, 1 MLATHL
BERAH (T35 529) Ao 50-100 LABEAH (F39 % 455) 3 B Sl Pure Alpha 835 7 28 748 5H 42 % 6937 4

e Ak—4, BURAARSARTHOAMBA F I, 58 F%MhE RN (4o F 47 H Beta £ H AL ERR
. BEAH) , A TREBREARARFERLSH . FAREF ENKAE.

R2HSHAT I N, SR EERE 5 KAEGASEE —F, T2 REATQEE FTRE (51.18%) | AT & (49.41%) .

R PAT (48.82%) &ML (45.88%) o ABFIAA K EMN T, —LRUGENRAT LRFOEE, HEA 56 HS

B RAABRE A B AIME. Pieh i, SRS, RHERRY .

B3RSt AR T a7 @, K ZHARAA LS 3T A RTIHA R Heh, 557 2 AR AT 2 (71.18%).
ﬁﬁﬁ%@%(@@%)@wag

wEE T E (7991%) o FlEf, A —Zbfl g aRin s SR TRAE T K, R

<\

B T A RS B vk 09 520 T A7) 8] AR 09 IR

14w 8 274 ST BN EA RmtEd, HTHAREGARTERZEH a4 428614 (31.88%) . A&

P (27.51%) . BEARIRE (28.82%) .

15 @ s ARG EE, T RIHMLET RABRAEA RS ARFEMG ZEFR. BHEERFT RS ALTN, 2MMEF

L ERANM L ARFENA, FAFRABG LA, AR ER-AFRES, FRIITERF, 878RIRBBAY

22.35%, #H oMM EERSEATREMIETAD, BRAFRFEHTRARLINAMGE 20 REE.

10N DAT TR BFNE R ABIAANAABRTAOBERME F. 825 (79.04%) KT EHERGEE, BEXE
A AT A —
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TERTERBNZFFELSALTRREKANMIRAT @, TAKXB EMAMRINGATRISA: HARZFFR (b

bk 44.12%) o TR (b bk 22.94%) B AT ALk (&1 33.53%) , it kR =4, XA EbA) AR E A 20.59% : 18.24% 1 60.59%

18 XMER B A7 5 A 5 A 413 Alpha, RIAZEABBTE XA AT @ LT RAROERNET SHB R BTG

B (6471%) o RAEF . %A23H B Debug b bk 34.71%,

19848 R B BB A RS BEE, CHEMBERTE (61.76%) ) X438, Hrasiit) s Lk, Hikik
BK (48.82%) BohA FRB/ALS WM EAF TR BERH A& (47.05%) % BAFRETR—, %8B RMFR T4 F Rk

Ko

20.48 R 5 REAEG AR, SN B CHERZEF LA REH. TUAMELFRIMFELEE. ZHFM. AL
TR b YR SAT A AR, BATR RBIET, SHNBENRRZRIEZGEERE (T EL5529%) , Mk

HHede LF EE ARABBREEIMATFE, IARALER Y, RE Ly A4 1888%. 7.03%. 11.78%.
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2 ARER—

BERXR SRR BER ZE—FARBRALMESER
BEA% 24.02% BAN00%BLE: 1.31% | SHS0%-100%: 0.87%

Bt L BAIS0%-100%: 0.87%
0% SHR10-50%: 24.89%
BH0%-50%: 9.61%

21.83%

n79% ’

3.06% BAN0%LAA: 25.3.. —
2.62% 58.52%
® ERETUAH (S4B, LB, KBS TAREE
g FH4E RS RHIT
b R gifﬂﬁum. - SHI0%LLA: 27.51%

® =€t FSTE: 12.23%

BRI A—

AT ARFETRTRER T, BAKR, RBEEEZFX, TREZRTFTHHRAEGLBE SN L
b ] AL

BEBTRFEEBRBERARA T TAS ACTEREZEGEIN IR, FR— AR EIRRE N KTE.

TRALGHAS TR ETRALZEZS, ARIERERL FRRET —AXT A A KKty EHhALY,
T R — AN # B e ) MK R
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EXSERNENEER
1LHEEE LRRE

‘W EVE . RS LA 2023 4 A BTN, #SALIEA.

2023 FEIFAEGHE, ChatGPT BEZSHh i, SRR, Fop4, MO —HART, BRAMR R, SR Eia#E.
2, BMNSERRAERFEEME, dLm Bt Mg S

_FAEFEEAEAT) 3000 s T — BRI, —JEEETE A 3418.95 A, BRI IFIARERARN, SFEARUEET 3110.48
A WU BRI, BBk 2900 &, iAF) 2882.0 &, BEGREGH, 12 AJKIF] 2974.93 &7, AR N/INE
Tk 3.7%.
BEXR 2023 F ARMIHRM

iM 3M|6M YTD 1Y ALL FUENE: 2023-01-03 B3 WRESE: 2023-12-29 83 M@ F

— P®300 — HFS00 — PE000

VN

FRBIERR: kSt
2023 B EH, WP EREL, PRl ChatGPT. # gk, FilES . Jbsch, SFRFEEL . FH
AR AR R — AT . AR R B R 22 5 B AL A NEAE T 37 LAt S K.
m%EE,%ﬁﬁ%ﬁﬁéfA&%W%ﬁ%%ﬁ¢ﬁﬁaﬁﬂéAﬁ%ﬁ%%ﬁ%%ﬁ,ﬁ&%%%ﬁﬁﬁ%%@
KA SR T ,Ji[f BT DASR 7 22 RS B R B R A I E RO, /R M ACRAE 2023 4FA e T, AT
BT s R F R SR DA %ﬁ%ﬁmﬁn CAFEENAL 2023 FAE L ATk, BFEAH) 2024/01/30 BHAEHR
FREGH . YIRS TR SR T MR . TS SRR S KGR 5 0 A R R, LR K
H” BT RERK M E SRR R I, NE S Rlai e Em b o bE, FUESSELESRAKE
By, HEAEE L. PRI,
WEZX 2023 EEMSk vs BH S L vs RETH DU ER LSS HIER

ESVESS- > BRI iSRS
NEME FiafE RRIvE EE FME LRkIVE: = FME ERkIVE: =
K 0-512 5.35% 6.88% 23.43% 2.41% 0.59% 19.79% 6.12% 4.83% 11.92%
= 5-101Z 2.48% 5.69% 23.31% 4.74% 3.75% 15.71% 10.44% 8.06% 18.39%
= 10-201Z 4.84% 6.18% 18.64% 3.69% 2.49% 10.75% 6.96% 6.84% 9.37%
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20-50 1z 2.77% 3.57% 15.92% 4.07% 3.76% 10.38% 6.82% 7.55% 8.63%
50-100 12 5.20% -7.94% 12.90% 5.43% 4.69% 9.31% 8.64% 7.66% 11.39%

100 12+ -1.74% 6.21% 15.97% 5.50% 4.45% 6.55% 6.67% 5.63% 4.83%

0-512 -23.65% -21.52% 13.89% -15.28% -12.52% 10.87% -6.36% 3.65% 6.99%

= 5-1012 -20.29% -18.95% 10.84% -12.64% -10.95% 7.05% -3.15% -1.86% 5.22%
10-20 12 -20.11% -18.06% 1.57% -12.33% -11.31% 6.19% -3.90% -2.11% 6.31%
20-50 12 -19.10% -17.62% 10.79% -12.20% -1.74% 6.07% -4.73% -1.91% 9.63%

it 50-100 12 -18.58% -18.32% 8.50% -11.09% -10.36% 3.49% 4.27% -2.13% 5.36%
100 12+ -16.89% -16.62% 6.01% -10.32% -9.83% 2.85% -2.10% -1.39% 2.96%

HUESOR: B/ ER
el Jr T AR (B 50 {ZA L) P ERh (7 8ol aa RINE L, 2 AR5 TOP20 MRS B b, B AL oRmg
16 X b5, AiEE 80%.

ARG B T A BOR R, 300 $8H42Y 8%, 500 F5I42 10%, 1000 FadéiEid 16%, %k 2023 a7
T, 80% i B AE[-5%, 14%), WAEAIER 5 78%. RS E L E R TR Lk, RERER R
A SE AR E TR
WEX 2023 FRUZLKHHT PEE 2023 FRUSABUEHE

R’
=%

BEX . DEECEZBY

|I
R ® ®
EEEE

ﬁﬁﬁﬁﬁ

88% =
110%

2017 -0.21% 3.00% 1.72% 18.12% 13.58% 14.17% 0.36% 1.32%
2018 4.82% 15.50% 11.47% 27.40% 26.97% 43.63% 11.78% 27.17%
2019 1.23% 6.42% 4.480% 11.96% 8.21% 20.78% 1.79% -1.03%
2020 11.15% 10.81% M.17% 15.71% 14.17% 14.57% 13.81% 8.45%
2021 5.96% 13.76% 2.65% 10.63% 4.74% 12.12% 2.02% 11.56%
2022 2.87% 10.19% 4.66% 13.00% 8.41% 18.77% 0.34% 13.23%
2023 1.94% 5.66% 2.18% 11.39% 7.28% 15.06% 0.27% 7.44%
FlERE 4.13% 9.11% 7.07% 15.92% 12.81% 19.78% 4.34% 9.73%
FHEME 2.49% 3.58% 3.92% 4.26% 7.40% 4.94% 4.55% 6.52%
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BEER 0.85 1.99 1.29 3.27 1.46 3.60 0.51 1.19
BAEIR -5.01% -3.95% -6.30% -3.82% -11.22% —4.12% -8.98% -7.81%

BRIt XA 2017.01.01-2023.12.29
BIRSIGR: wind, BAFRKEE. EREBRIESHR

FEHHOT T A2 Sk SR I U D[R] 4 23 ] EROR [BIHRHR B 2 SR/, FEAR R 00T i R B N R
FESE TR T A 2 S SRS NS o b fE 220 ik b A2 S SRR, Wi A SO R, RS e o AR UK L it
PHRALEE G R BNAE 2023 4R REA PR BERALR, BRERMER T/, [l AR R LM M 2 B i, 809015 L Tt
BEXR LBEESHERALEELER

2023-1 38.1% 7.2% 2.9% 7.0% M.7% 18.0% 12.0% 3.00%
2023-2 38.9% 7.1% 2.9% 71% M.7% 17.6% 11.6% 3.0%
2023-3 39.2% 7.1% 3.0% 7.2% M.7% 17.30% 11.3% 3.20%
2023-4 39.3% 6.9% 2.8% 7.3% 12.1% 17.4% 12.0% 2.3%
2023-5 38.4% 6.8% 3.1% 7.3% 11.4% 17.6% 11.8% 3.8%
2023-6 38.1% 6.9% 3.1% 7.4% 11.0% 17.8% 11.8% 3.9%
2023-7 38.0% 6.8% 3.1% 7.5% 10.9% 17.9% 11.8% 4.0%
2023-8 36.9% 7.0% 3.1% 7.5% 10.8% 18.1% 12.4% 4.3%
2023-9 36.6% 7.1% 3.1% 7.6% 10.7% 18.4% 12.3% 4.2%
2023-10 36.3% 7.2% 3.1% 7.7% 10.5% 18.4% 12.5% 4.3%
2023-1 36.4% 7.3% 3.2% 7.7% 10.5% 18.5% 12.0% 4.4%
2023-12 36.1% 7.4% 3.3% 7.7% 10.1% 18.7% 12.1% 4.5%

HURRRSOR: AR SHERERRE

YOS O PARAE ] BERRAT,  FRIGRB AR — DI R, BT AR 2%7E 2023 4EBURAN B G, AEAE ARG

., AEPY 1000 FEHERILT 00 LT 300. Rl TITWAF Beta 4055, KRN fidHEIA 21 2021 4F 9 Hwam, ERIA

MEATHHR B 42

HrE 5T : B Alpha BREEACHE, BRI SAR IR AR, 2023 AF R ESRIOL SR 8.2%, 80% Wi atd Flicat X AITE (09%,

14%) , e MIERY 5 AR 91.6%, BEIFART 3%. 2023 4F, 1C BEWIELZEARALKTAE 3%+, ML 2021 4F 10%+., 2022 4F
5%+HR] AR AR
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NER RSB THBES LS WEE 2023 EREHHHHEKRER
W 300 W 500 W 1000 — R
111
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3.0% - . . - B . . - - - 10
:
| I T S GCTTSTITS | TR - 1
e il bl ] 1
0.0% - - =
Z|I-Il 2023-02 2023-03 2023-04 2023-05 2023-06 2023-07 2023-08 2023-09 2023-10 2023-11 2023-12 095
1,00 B

S VD o e A o o S R S o

HURRARISOR: AR SRR
NEFRALELG T, 2023 AEPREYAS, B 2023 AR, ASERLT R SHUBLE 3033.49 278, Horb R L7 1015.85
278, FREOHR = 1935.01 127, XFhBL= i 82.64 27T, M 2022 4FJRHEN 527.62 127, A FFPRREETF, ik
U175, Alpha BIURAUH M XFHEAFAS:, M#HZERGE, BEMHEEEBTHES.
Beta J2TH, M FZE N, St R IE AW R NIE ., A E SRR SR 2T, FHEFZE i, Stk
BRI T RREE AR, R TR .
MR, FRBUg IR0 S, 500 HAL MUY SKIT,  DAYRIE 1000 FIEIE 2000 A AR /MU TE 5
SRR R WAR/NA, RN ST AR R IE R fOFE, B THER. (FAAL, MBI —AEELT
B E Kb ATY FE2ZHK ESG, 2023-11-28
M GPIRERMRERE, (2023 1 EEASTTE LB IETRP) T T MbE 25 O EANCIZE, KRENT A BRIL
TEE A R ISE, KRER SR il . B e, (B2 5 DAL RN, AR I,

BEX 9% A BRSOIEER
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eI AT B e MERT B AT LB €, BJS, BEPLARAK. Boosting Sk AT RAHEYE, BT IE . SEMI LS L 4
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AMURBRT RIS ER ., RBEY, MARS BVGEN KIS RAA R R, N5 EHRAE AL, FIHFEAM 4 Boltzmann
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MRS, DT BHFARRE, A S A AR R N, S EHT R NS . BT DA L AR KRR
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TR H B RS R HAD (66.47%) , T3 AMUFERTALE (51.18%) . FLAFELE (49.41%) . ZH AT (48.82%) .
TR (45.88%)
WEX 2024 FERIHTESE, BAANMOEREDE
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EHL D 78(45.88%) 92(54.12%) REMAT 83(47.43%) 87(51.18%)
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EFE 87(51.18%) 83(48.82%) Ay 575(48.32%) 615(51.68%)
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EFRFENE: REPEFSHBRET

FrietEem s . BRI TERE, 15 2023 A7/ Mo . RGBS, 30 ACUA N IR TR 1 129U a,
HEAS 75 ACLAR/INTTE DTAR 43%. (EA5— B AT 0 R B i . /IMBUEIC L w55 ) A B B SRIBUR R e IR i e, 5] %
TSR, QSR TII) WS A 1), ARVE T B BERA 5 AR BRI, T30 T Al SOC /M e B A P B
e P gk 2. BRJEHE 2024 4F 1 7 2 A0S b LB 4.

EER EAMEEREHEREFELER

At (E] - 15-30 30-50 50-75 75-110 110-150 150-200 200-500 500-1000 1000-2000 2000+

3.40% 10.30% 13.00% 10.50%  9.10% 7.40% 5.90% 17.70% 9.20% 6.20% 7.20%
128K 4.70% 13.30% 17.10% 12.30%  8.60% 6.00% 6.00% 13.10% 7.70% 5.90% 5.10%
T 1.30% 3.00% 4.10% 1.80% -0.50% -1.40% 0.10% -4.60% -1.50% -0.30% -2.10%

ERPRR: BRI EREIERE
BER HEIHEFIEERIBER

GitEl | BitlEE | EREE | SAEEFHANE BA B ST BEt®

2009 7.69% -3.56% 2009-01-05 2009-02-23 49 0.78
2010 1.21% -2.99% 2010-07-05 2010-09-14 71 -0.20
2011 10.20% -1.95% 2011-01-25 2011-02-23 29 2.86
2012 7.18% -1.42% 2012-02-01 2012-03-13 41 1.90
2013 3.00% -1.14% 2013-03-13 2013-05-31 79 0.43
2014 8.86% -1.99% 2014-01-13 2014-02-18 36 2.37
2015 15.88% -3.99% 2015-01-05 2015-06-02 148 2.28
2016 20.10% -1.61% 2016-03-16 2016-04-06 21 472
2017 17.78% -0.84% 2017-07-17 2017-07-31 14 8.32
2018 11.02% -1.09% 2018-02-01 2018-03-05 32 472
2019 2.93% -2.52% 2019-01-31 2019-03-12 40 0.41
2020 4.08% -3.69% 2020-04-01 2020-07-13 103 0.67
2021 3.30% /69\% 2021-10-13 2021-11-29 47 0.50
2022 8.87% Qty{ 2022-04-26 2022-08-18 14 2.09
2023 6.06% < 1.64% 2023-10-23 2023-11-20 28 1.67
2024 1.78% -3.88% 2024-02-05 2024-02-08 3 1.66

HIESRAR: ERERAR
BT, R AR, PRIk, R SR ORI, B A A T
PRI, BIINZE A S AUEC B R 300 5 HHIE 2000, FEASAETECE T HIE 500, 50% 300+ 50% 2000 # 100% 500 TfE, i
EHRTR#EAKR, HREMGTAHLT, WRIBRGRERE, aivtS7eRaEE ETF #£3%, 500ETF #1 1000ETF J& T
THEBEE, SRACESRFOME, A8 RN IOB R 4 . SN IE 1] Size HH /2 ToHE R 6 HE R T
K RRL 108
fan, EARBCEAERE AL 1 AR N, SR 2 H R R 2 32 ST 7 B, B SRBR H ATE S MR L
SEAR AR BEAD bR SRRl DATIAECA ), S Al il T I BOR 5 i 4 Al 1 38 8%, e — @ KT R, R
— /NI, AERAH A BE R T DAL R R IN AT (LI S o oA o i L XU XRS5 AR HEAE D e 4 4F
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Z LR AR AR, e KB A R S i sh, BAEEEM R KA. (H2, fERERE
LA IR 500ETF A1HIE 1000ETF BTG H, W3RN B 228 7R A R 2RI, O T o B oE 4
BRI 200, ARSRFA ) 500, 1000 JSAMRANGE R, ARkt e EL ORI A ImlaL, 175 vl (R 32 AR S 1 AR Ao
AV ] 8 A i R S A5 . 95 B R FCA Alpha IR

PRI IGE, 2023 4RI, S ACSRMEHEE i S UE T (B VS 56 e 30-50 12, (5 EEIk 17.1%, T EXEHE T3,
H 4%; HUUE 16-30 124 HE 13.3%, BEAS 75 AZLA N HYBEERBLHE (5 ik 48%, /NMEEILF s T —2F, 2023 4F 8 H WA
TTESBVIR, SRESTE/MIEL S TR T, 1 A BT, 12 AR E T,

Horp: 50 AZPA ESK TR AL DU BER (B AR A 2 HOR P, /NI SR B /N, ORI A 45 il 2 S 221, L
BB 5T EOE TR, AE P 30 ACTIE A LA B BCEAE 5 LU B THE 2% BT, T B WA st bR . A 50 12
PATR A KO SERE— 28, 15-30 23l T EL A i f 5 0T 5 EE 16%,  FUAFRIER S T 7.6%.

BEZ FRAEREEHLESHETERZFHRLER

- 15-30 50-75 75-10 110-150 150-200 200-500 500-1000 1000-2000 2000+

1.4% 10.7% 15.1% 11.0% 8.2% 9.9% 14.2% 6.1% 3.8% 3.7%
50+ 1.7% 10.4% 14.9% 11.0% 8.2% 10.0% 14.3% 6.2% 3.9% 3.8%
50- -21.1% 34.1% 25.6% 9.2% 7.2% 1.7% 8.8% 6.7% 3.5% -3.6%

HUESOR: BRI S OIERE

A3 AN [R)IE S U BERME R FE R R

1.30 /LA R YEEIBE, 300, 500, 1000 FE3E -4 9 15 HUAE 6.5%, 14.5%, 23.7%;

2.76 ALVA R /NI, 300, 500, 1000 FEHEHI-FIELHE i HEAE 18.9%, 40.7%, 61.6%;

3.300 FEHAMELHIL 1~ 2000 AL LA LG T B ERIECLE, 3EIC 7o/ N (E RS . AHELT 500 #5844, 1000 FHExFrdE%L
M REROET, SR/ N Ay T 2 94 e I 3 5

REFER A2, ERFEREEE MR R H E 7. R RN REA RS, I BRI 2007 4E1Y3EE 5
%M@%A%Q#EE%&M;$8H%E%%ﬂ%(@m@wm L3 2019 4F 9 H LE SRS (Momentum Crash)
M&mm@3ﬁ%ﬁ§ﬁ@ﬁmem&w BT HREAE | EAES AR TSRS, FE ) A PRI A 4R B
%%%N@,ﬁﬁ%%@@\mﬁﬂ

A B R8G5 I X =R B S AL AL R A5

LA . RBLRR: U (LA RS A B 2, X SEREITRE TS, SRR T4
THERLR Y SR B T TR . SR, X AR ] R IOV B AR S BT A S5 A8 A, S LI TR T R

2IRMEHRHY: (VLA —SURUREE 7, SUEH— 2SR OB, X BT A% S5 ) 55 1 BE O,
—HATG ISR, XSRS T AR WIS EE R, SRR,

S.BNHETE: T I RS, At S T, BRSSP ABPEIEER, #2228 bt &k
PR, S FIH G R TR LB R,

ARTFFRER: P2 BRSO TIE MG R R (AT, ZEM5A PRI, ATAFRBOREISE, SRS T ot SR 24,
ARG TIR GG, BE— BRIl
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X ] DTS REAE IR B A JRTE 2024 45 2 H A RALIR, BRI IR E E VPR, (LA I —FERY,
He L E AR KA A2 H LU, MIT [ Amir Khandani Fll Andew Lo &% T /7% “What happened to the Quants in August
2007 AT R TR AR, BRI R T 2007 4F 8 H 7 HE 9 H AN, IEFIHIES,
BREX ZHETF (BFEHE. NME) ERESTLTHBINSERN

Cumulative Return

FUEFRE: Khandani AE, Lo A W. What happened to the quants in August 2007: Evidence from factors and transactions data[R]. National

Bureau of Economic Research, 2008.

WFFEHU Extract Alpha AR, SACHIFEINI A ZHER A T, #e Z Rk . SIS 1. {24% earnings yield,
12 Hihisshiag, 5 HMA% 4% (5-day pricere versal) %, fEANRTIL, ExtractAlpha 81 T 4 BAR 2B =41 et
AR T, Volume (FBRAHEFRIIAL, A BEERELEL) . Skew (OOM HEKMA B EBEZ) . THEMAHRHE T
1 (2001-2007) [EI4, DAL Al eIl e Il i i) HL A

BER £E8 THEFXRM

HHRET
earnings yield HE R¥ Ty FTAF Volume Skew Ty

2001-2007 B9 % 11.00% 14.76% 35.09% 20.28% 8.64% 3.60% 17.10% 9.78%

7-Aug-07 -1 6:& -0.11% -0.34% —-0.50% -0.06% 0.33% -0.85% -0.19%
&

8-Aug-07 :\\&? % -4.19% 0.23% -2.24% -0.21% -0.04% 0.21% -0.01%

9-Aug-07 -1.66% -3.36% -3.41% -2.81% -0.29% -1.27% -0.23% -0.60%

10-Aug-07 : 3.91% 4.09% 12.45% 6.82% 0.71% 0.01% 1.70% 0.80%

HYESEMRIR: Extract Alpha

FRER, ERAMRZAIE-CENEE, FOmEHETRETRAEY, AR T FOELERER 10%, LA
WT (44 20%) B9—¥. EFEMRMRERSTN THBRAS P RIXAES RS,

AW BRI T E NP H AR N TS R RN R DA . X e By R e 2 e L R BT T T
MZ S5EATIRIWEE, VAL SR S S5 AR i AR

BARTR, AT EACHUTEPEA RIS I, e B RS R A i ai iR SR (I R ER 57900 8.88. WBIF 7.34) )
(] it A LG P A SRS AR R (47515993 5.51) . X 2 AU R NI FHIBT R, (EORM B (436139) 3.6)
S ERA RERFHMEZ —, HRE D CE e, B, —SehUa T GE S MRS HEN%, 153 — Lt LA AT g
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BEX ENVMRTERKOSIEHFA]

e wuw
HEEENE  —— 27.96%
e 1 sk
ErE  I— 31.55% o
V1 ) £7.62% &
SRR 104 Y6 e
EFRE — 8 57% 7
FopFr: I 26.79% 4 5
SERMEILE  — 21.43% AR R0 100 RS AR REE
ZTbetaltE I 22 .62%
wepE I 17.26% EIgR minE
FfERps I 19.64% s EFRITHEG TR
At 10%
BIEEERR: (2023 FEIEAKREBAKB) 15 AR
BEX EFRAENESXREX
A EX BX
EFZACAREFHHENEFTXCM HERESHNRATRAEENEFETREN, REEFZLOUNRETES
hENE RETFGEZL, GEERD B/P, WiESLE, MELXCUNRETESREM, GENENT KTERAETHNT
Sales/P LARFiHA E/P RERZODIRMA, BFTEATFHRIIRE.
HELERSNREATRERATY LAEZETHIUNS, IRELCURENMELL
WELERM TABUREFHMTLERNRAF 2% N
REESTZLOMURE, XUERATHNFELOMANAEBEENE, RFT
= BUREHIM=ERZE
BET 4T,
—_—— EFZLCAREEWERENIERMNE IRZANEXCUREZ BRI RBX MG, FTRERBEFIENNTHIHITA
FEXCARZERERNEIEXRMEZLE  BRA., STHiKEEERN, SRIEXETESBHERKBENNEEE,
S MSCIBarra #EFNAIE FIRAFEMNFUNE B RFENRSTERRETHN T ZE FHRMNENSIRE, XOERRTIE
K] ) =
iR EZ L REBFAHFEIEN ., SHAHEAESHEAFERPRAMETRE.
_ HFE—RNBARNRFZEIUEIBERE, TERLATIFS5EEEIARE
HF R EFEE=FNRITEG .
—EBAHEE EIEREN, BFRETMENEAFIERFN—TMERES
EFDET, SEMANTIITRIRFEL
SEMFR N BRFEFRSNREATERPENZE TEZHNXINRS . MIRSTMAENBRFE
& BFRERMRIE 3T ANBHIMRSR
tb= N o EZREE, XAUREFRETIINXLERENXTETIE, TRREFERTNR.,
HEF5H HETIITRIRNELE
ZEMEPR B RENEA AR EN B ENNRAEN . WRZAHEXCUNBRERNEEE
&; &Eﬂ%ﬁ’\ﬁxﬂﬁ 3 AR LS
tb= = TE, XeTRERAT N FRERENTIAFED L, HFJEEEIRHEERR,
.? DHET, ZTERAHANFI TR Beta kb
2% Beta Lt Beta HEMNEREENFEINTHNAREREG, MRZZHEH Beta EET

{E; Beta AT E 3 TATRBESHEEA

=& . B, XAIRERRE R T RIS HiaNEES MR —, UaEERFRFN—MIS.
B E EIYAA) Beta
. BEXARENEHKERZE vwap BIE  FERBERKEMCEANE (vwap) HITRZRERE, MRS IIRERNMIEEFTR
vwap
BUgEs, Bi1T 250 BRA, A, ARERRETH R RINTHENDE, XOESEFRAFEEX.
FEEHANTE. BF . KPR =AETEIEES, NERSERERE, = KETEFWHEM R,

-05 -

—https://BigQuant.com/quantpaper/2023



2Q23FEEMNMREART

BEZX HEE TR BER BHE TR BER KERERFALTEER

\ “\w

il .

EX: BREZENREMEMNNEIKRER, M2 TEX: RBRZEN ROE BITMWNEIRHERF, M EX: REEREE 120 RNARITIREEMN/NE
BT 10%MIBRE, M=/E 10%MRE, THI10%MIRE, MZE 10%NRE, KHEF, MZE110%MRE, MG 10%H98%

=3

o

ERCEERERNPIE 500 D RF . EITERFORFEN, REBAFNZL BEAHEEFHORGERMLEN, RRESZLE, BNBEFEM
89 IC i, XEFMANERZEFHELERD K LRRERE, HTESZREEXTK, I2BREAREFRERRERER, BeHRERRANTE
(EEEX, R .

FERMIA T (BT D, SRS RS TRCR R STE. AT H Atk A EERREME] 90% LA /Y
JBAEER, FrUABCE R XA BE A . AT BT A RO R IR A T AR G 38 S LA, TR R A ks . X ha H
Alpha 5 (4K A SAR AL, KT OlRERE) | B RIPITEERER B ywap  (MECEIMABCTI9H) UE47
HA,  BrA— U e A X B e . R RS UER RO T, KFERSERAM RS, K25
B T I 20N vwap/twap, WEREEHXER TP & EBAR, Wb RBIMET, ILLHMS KRGS HETBEEME (
MU RAMERNAR) . IR, R ST 30 BEATIE, BORMA H vwap B IRLE (XA4> “Jra0 BSR4
PETHITEAFH, EIIRATE) . FrRAN R s gy s B T vwap [l XA 22 (ER R B

a Al AE PR AEHIIE 500 4 RS A, B H e I TEROR) 50 HUBEE, SR ERre, BOABEH A 24 KA ywap.
(el 0] iy £ SR 2H A AT HOIE S00 R R B AR

b UG EERAR: PP EEARARAE T AT A s Ty 207 [ e o2 vwap (14 FlCas,  FREERT 250 FSRAL, XA
FHE A2 R 11 s A Ty s B AR ANt R R 228, A B RT3 5 OB L

EEZX EF l.vwap/close 5 EE] BEZX EF 2: MA(vwap/Close, 20) H¥TEH

-96 -

—https://BigQuant.com/quantpaper/2023



2Q23FEEMNMREART

vwap/close BF, REHIE—IEHEREBON, MA(vwap/close, 20) E¥, 2 vwap/close i 20 B, Rk
£ 2018 FLBFEWEHT, HUEM vwap ARWEIMMLEHLEE HNE—MPEIERENBA, 2017 F 25, BFEERNMmERTRAE,

THEEREN,

BRE—TEENZNESE, £ 2017 FETMAENERE, EFHEN
RMBAN ZBIFRTE

BEX EF 3: open/close #i#EHA WEZXR EF 4: -5 BIKIEHSTEE

openclose Crowding Analysis -sumiret,5) Crowding Analysis.
a

= Crowding Index

= Crowding Index
—— Cumulative Return

open/close H¥, RIREVE—FIEHRRIEHIRINL. -5 AFKIRRF, ~IREIB—TFIEH REERIIAL.
£ 2018 ELRHARMIESE, AFER vwap RRMWEMIMLLEE 2017 £251, WFEETNMENTAE, BEE— a1,

THEEKREN,

£ 2017 EELMAENIEE, EFNENRIEINZARE.

I RAE DL TR (R0 R ROPIBERE, ATDABIR AW, AN 2017 4ERAK, FERIMA T R LI, fA
AR P S R T R B RO T . XARAF S FATT B L. 0 ELA BB I IR 1, R DR i 175 DL B
BEE AL SO A B R A
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market_signal = lambda s, n: s + n ¢/
signal_strength = mafket_signal(1, 0.1*np.rand m.rﬁ%nO)
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Tl Rl RN ESS PR 2RI ARBER BB STh, BIRRZih, iz, dEARK. ARA.
EREROY. ARFEAR . WA DB RN, TR IE T ST, O B AR B RR B Ah R E A, X T
G NNTT HRAT KRR S

ALt A EWATTREINAE (P95 3.79) REAHUGEFIRIRPHEA S, H SRiFACS, MR
P Pt 2 ATHE R AN A BT RAR P B, SR T 5 A A Z BT T

AVAGTALF HABHEL T 224 By A RFVEREA, BARKRE, ZUTAARMNEABTOFEE SN, MiTA N BB RER
THHSARCR I SRS, E T RES A T B R AR G AT —ERTRE. (R, 3278 0 T B B 0 A AR
RS AR A TR S B

REINAT

S E N R AL IFU R BN G 10 4F, 2 2021 44Tl K, i s 5 22 AR A HIARSF, 7 by 3
AEZATE 2T IR B BAL BT I, AR — 25 (29 44.98%) FonftifilE47E 5 FF Rt S 28 T A AL
B, EREARRTES AT ESE T —ERER XEMHE.

A ha = L3R S5 /NS \: A = APy ANZ=FL =]
BEX 2ARERTEEMIREIX IR E BER AN TEARENE DREZEGEE
55 [Josme HEE IBI28%0017.47% 2183%  [I35%06%
3 :
WHE 12066%0 15.72% 2858% 24.02% 1719915 68%
s [ 3.06%
EF  [961%0 131% 231587 27.07% 19:2124 NG 19
ez [ 20.96% #E 8173% 10.02% IEEREE 38.62% 7479500 B B
A& [917% 8.3% IIEEEN 27.07% 20052% | 11.35%
osen [ <57
TEHMIT  10004% 12.66% 27.51% 1616% 1359450
BIELART o] 10 20 30 40 50 60 70 80 80 100
@i 2 @3 4 @5 06 OHETR

HUBZRER: (2023 REIBMLIRAERS) HDEEH

BT SR, A O AT 2 A e R A i A e R . A AN ol . S MR SEBR B VR 45 R A AN I
W, BMATTH ARCENH A SR (4.4 537 47) . RS A SR A TP 04y, W EPoR: SR
S5y 491 BT A 68 R T-F15) 443, G IGT-FI94r 4.25; BRIP4 424 HAHA-FI5 4.17.

SR AN X P A 17 Qgéfﬂzﬁ%%fqﬂﬁ%ﬁ%ﬁﬂﬁi%%ﬂﬁiﬁﬁﬂﬂ@%ﬁé%o JUT- A B0 R 2 1 AR RO )RR A e Ak S B
R, SXEeRARR T L e . (H SRR ERARSEER I, XS BB A AR, BN, PR RS AT RESR B m i B A
Gt iR, I ALA IO TR ARG U A BT 7 BB AR Sk Sy Lk T TR, RT3 AR

FA L A R T, REEA ARINH AL G R A RATSA BRI, Rl RAERR T TARCE (71.18%) .
TEBENSARUHT (64.63%) FIIGIRAAMET W (79.91%) . RN, A —E WHIR AL RMAS S W RESIIMTIA s,
W 1 XA S 5y M S AR AU SRR IA TR . SRS — S8R, (R AR VA TIA N B A 5 A T e I T s 2
ARSI, R AEZ Ui (3.93%) IR SN A RT3 S B0 MR R . 55 26.64%I113%
ViEFRR RS T AN, BIngdrh HidEs” .
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EER ARINNEARZNEREX A RTIZHHRN

BATHNE — RBGEES, .. I 71.18%

WaEmE RN - REESNE... I, 79.91%

hiATSEED — BiAkA, SEC. I 38.86%

TEAMIHEIR — EaERT A .. I 64.63%

BETARES - SiREALR.. I 26.64%
WETH-FEENETNE, ETHABER M 3.93%

EREERE M 4.8%
Hitt §0.87%

0 20 40 &0 B0 100

0 eEme e e e o %#
75 & 75
80.35% 7686% CO0°  8550% 821%

50 61.14% 50
44.98%
A4 o ST a700%  agodu 33.62%

25 25 —— 5 2353
.., en 2298 oh0ge, 37.65% 20%

46.29% 35g1% 4847% 46.72% 5934, P
21.4% 81518 a
. 15.72% 131% . e H
BEET  FENES BN MR MEANE =ABE THREE  Hf BEBRIT A BFERA B=AREERE HitRE

ta
® 5% € GrmE GTRE  © WERy O HREs @ BEAE
® 25 XF s B ® B BERE  ©® THRZ

BREAENRR: (2023 FEEMKRBEARSE) @EEH

TRAFHE. EALHUMAISZE B AR AN TR AR TV, X IR A S R R (SRR BB, A 5 AR
RGeSO R R FEEME LR, JUPAERTA R P R AR LB, X T RER R 375 B0 Tk 1A
W, B EPGEFERSE . YU AR R SRR, ER SR A A BRI L ], BN LR
BTSN B] . FERIRIESE M 4518t BARE tLE RANRI A A BT, BFER B A AR T A AL By T 0 1 AR G e
/I,

Hulk®, BAEEERE (BAUA) AkE RN ETHEABRRFENEERENNRIFEESR.

2 2T R vs SO A W AU BT ) T 4 2R B AR IRl sk, AR, BERATE TR,
ML SCF AL 2 R DA Al 2 S R =, SRR AT REAE TR AU T A, 3 B AR YRS A A TS
B, BFOFARILTE TN, WM R U ERUIE R A T L B R4S, (B0 Al il
ST AR ALY LD

S AU ] RE TR 225 T 2 AT RIAE A2 SR Ao S0 A (i e 1) SRR SR TR AR . IR, 0% ATE B E3RIRE B
B, Rl TG A R BE R T L T R 5T
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BEX AREFEMEMREARNHFTRETZINAST BER FREAREHREMNEXRERXNATREPZINAST
BRERENESFE I 56.77% Emaswnn (308, 8. ®es) [T 6182%27.2799.09%EL 6545% [6545% 6364%

BRTHNERL LR S 60.7% _— e i i
TR/ZIRRESA I 55.16%
e e ——————— - - ewsrmon IR o6s74sETWE0%: B 6s 675 mmss 7 LTI
A AEE AL AT I 18.34% sumpgrn IEREE  es7% 4286%E 5714% [STIA%Y 4286l
TRRGTLELE I 40.61%
FECHEESARE I— 25.76%
REEENEFEE I 56.33%
THHTAMELE I 19.78% P
BAENE W 218%

For SEBEGEA 70.37% 4074%s556%[] 77.78% [BEB6% 55.56% I

temow ETN e0% 24% 6% [ s2% 62% L 56% |

& nn. vas  [EEETN 64.29% 6420%6. 7R N43% 86T 50% MEIEETN

Hitt N 1.75%
R BENIN41.67% 25%33.339 58.33% | 6687T% | 58.33% AW
0 10 20 30 40 50 60 70 80
o 1 20 30 40 50 60 0 &0 20 100
BRI, TR/EIRERERA
® OAARBATY TER LS
ASERRETER ® TiHH NN
Bt

HEHEARR: (2023 REEHRFARE) REFH
SO TR R, AR i Sk e A R AT S BB R R R 4R, U 2.18% A AR /R R AL TN B
B BOGEI NI RIT A SUMA L, FRAL R EESA, BRIk e, AR T8, BT
AR LA T 370 1) 52 e A S AR AR] 2
B R, MRS SRR XBFERERN, A BRI Mot (67.69%) , HUOHA BT
B S DA S AT [ 0 E AL (60.7%) .
WNCAZ X SR, LA B8 NAE 22 Ui 4 B i T A BBE 3, (B AR A AL i Jh W 75 TR 114 2 R
[ERR ALK Era PN
HEXR FEAREHREMNBARBAXNATREPZINRES
X5 "
HISZIE A B . I NERE T | BECSHE | XKREEN | miohH

LICIIRSE= . T ES RS BEiE HiEsbE
t

FMEET 61.82
Wt % .

N
= i 50% SQ{M 50% 66.42% 16.42% 35.82% 24.63% 57.46% 49.25%
<

63.64% 65.45% 65.45% 27.27% 49.09% 27.27% 61.82% 49.09%

& E
100% 66.67% 33.33% 66.67% 33.33% 50% 16.67% 66.67% 66.67%
TAF
Tl 57.14
42.86% 57.14% 57.14% 14.29% 42.86% 0.00% 85.71% 85.71%
paXiit i %
62.96
FOF 55.56% 55.56% 77.78% 14.81% 55.56% 40.74% 70.37% 66.67%
%
KM 56% 68% 62% 82% 14% 46% 24% 60% 54%

HIEERRIE: (2028 PEEMKREARB) @EFH

WHIFTE, ARMNBHEMERBEZ LR, ERERBNEERR, BN AREATREFERRLMmA. T,
Bt B B2 OO S A AR B I BT B TR, BB VR B STE T IR (& EE 83.84%) , A =TT
PRGN —55, AT ARMRERAE S, BN SRR, Mm% gnir (S 65.5%) , &
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AARRLERZE, EAMYL BTN (A 36.24%) PRSI AR RACBTOMA IR, Wy 4o 3BT
PR .

e —E A, WEBSEAE R RO R, SN BKRERAT I U, Rk AR B KUY, AL
FREIX S MU RE SR Beta WU, O 1 (AR ALSems i il BN 11, AU SR BRI B @l . S0, Wias ik
SR NS G, FREEIRER AN ZE S, DASRASRT RS . ok BER e . T BBEH S0 B deehy R eh iy
X, FFARFRA A UBSE,  THAEAE A B R T3 e

LAMA BT, SEEACEE T NAERE L. BRI S a7 FBRIUm s AL, 840 1 i3 P 29 7
B, AUTHARTG BRI . PSR s BRI B nT AR (AR B S s i S, SRRSO, [RDNF, BEAR I 6%
HA—E M Pt A e e —E R LRI SIS, RUEMHHY, BB shiisx.

24RGLEEES TE, WA RS, BT — %l b, @R WA BRTS . BEEI SEA R Ber Us:
HE MBS AAT ] RAE . A b8, ARG ek, EEILALTTI KL . (et e RuafrrfE.

SEEBERFRAR, WA EMGE, SRRSO, SRR ) 6T S R B A S A P TR, R RS
SERAR MR, WA EIEIRE, ReigE rmE, WA TR SR R E R A, SCHE R R
S ) B

B, ARG WEMMNERREBHERE, FAAERERME. ARTENRE RIS 5w i st [Fi
WRCRE T H AR B TG B AR P3P S5 M. oA, 52 U5 RENS X BALBST R 5 o), RIHBAT]
XX — 4 A B R A L PR A

REBFZVIE (68.56%) INARBZZRE T HAMSE. 20 @ S it or, RN AR SIS TE
PP S O IR PE I . BRI 5 (58.95%) AN RAE 5y I SE M2 AUTE ), MEDATR] B E SO SFEIR . JSMTRE
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eve .
1 # -*- coding: utf-8 -*- 28 def train(self, train_loader, num_epochs):

2 29

3 import torch £l PRI, (TR .

4 h.nn as nn 31 param train_loader: FoiminssE, #iSEThtorch. utils. data.Dataloader.
5 101 torch.optim as optim 32 : param num_spochs: HIEREESER

6 from torch.utils.data import Dataloader 3

7 24 for epoch in range{num_epachs):

8 class AdvancedModellrainer 25 ruf\njng loss = 8.8

9 6 r i, {inputs, labels) in an ate(train_loader):

19 iT l“‘??\@& TR AR T 37 # TS, TE\EOQ_LDHLFIﬁijEI(qut gate_values)

11 kL outputs, gate values = self.model{inputs)

loss_m = self.criterionfoutputs, labels) # FEFREEHRE

13 def __init_ (self, model, learning_rate=8.201, lambda_g=0.81):
fa

15 B bateh_ ts.size(@)
1 par Ekahtarch Madul

17 param learning 2

18 paran lambda_g: [JEHRSETIHHIESRH

28 self.model = model

21 a_g = lambda_gz

22 on = nn.Cros

23

24

Lo i

26 1 self gate criterion = self.gate_loss
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HAPRET R, 7l LT R Llama3 84 & 7 K BEK, F0M T, @ X FFe Llama3 A5k 2 W5 T4
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THE Hack 2 — T EMUNAFERIEDRAMEE, BENSHEERE—TERARRRT. MRHIE
ATHRRLENEERETE. SFEFSHATER. AME. ISARITFAEAFNFREA, B
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