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—. HHAFTHNERLER

MMz, SREEERRESEENNENESRE—FIER “BRX
Bz, BFER”, RESZHEREZLEERR/BEREHNHERYT. RiREH
HWTFZEZERRANENE, ZERIIRERN “FIBTENK/ B WARME, Eitik
MR- AE—RFETH, MHRAFHEAESEEFRIRH.

Moskowitz (2021) XY “AMMFAHEEHFIESZI N T
BN TRIEENEW —IANTERNEERNESHERN, FESEMME—
RERFRERXLENHR, B “REFR”, Lt —REMNERMNE,
AMMERTAAT—RMERE; MEAMIANTHEMNEROESHRN, E
Femf E—RERBRLENHE, B “UERN",

MR LRI N AEIHASI TS, MERESRFIB AL EENTE
HiNBARESHTHN, BFEEZEMNMSANEEE “THRIZE” NEUR
R, B, SREFARMBITETHENREES . MEEBHNTRNMTES,
fmMBEETE “RETE”, AANBHNESERRS DI R, B, £X
wEP, RNHERA “BERKE" RRABANMESLE “TREE", H5
HAToHHENMREARRANMNSE, NMEELEemsEMmxERET.

= EXRAERITHNEFIE

EREFEEM R —ET “RAENSNER TR, REATRERMHESR
FOTN”, BT NN EEMREHITOE. X B IR14E D BN @i,
SR HNMBRFHNEFHER .

(—) ENmMpitRkESBRE

BN AR SRR 44 D Rth, BAFWTRTR.
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30 RisRH
R M. EHOD . AFEEE) . 20 SHEED .
F—A). EXKEO@ . EXKEHMECS). BEWD) . £ (LH)
BEERE 4R (CU) y 3P4R (ALY \ PSR (IN) \ 3PER (SN) 4 SPERND)
BEREE (LC). Tk (S1)
B #87E(CF) . A¥E(SR) « 4E3Z (SP) . 1A% (RU)
BERILT iIE (BU)Y . PVC(V) . BEFEK (PP). BZH L), BEEMA),
PTA(TA) , FRZE (UR) . ZZ M5 (EB) \ ik (FU), 18T (PF),
LPG(PG) . ZZEF (EG). RWEAH (LU, JRh (SC)
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2 R Fyh 37 350 2R 43 B B X 8] Fg 2016/1/4 & 2024/10/18, {F & HALE &
MENMEEESAENENE, XHRAZIANA 0, FNALHF. BEZS=ENF,
IR DR EHFRT 20%5 5 20% @M FNEE .. TOCERAUTRIE: “58
5" RIEFRFEZAWIREELAS, “8 1 A7 RIERD.

(Z) EfbRA: ETHRHAFITHNEEET

Ci—Ci_4
R: = ! B ;
J Cj_1

Mom,; = mzk wmdow+1R

TE_ indows1(Ri—B)
Volk — window+ ] ,

window

Mom,, ,if Vol;, do not statisfy the reversion condition

F o= . , . iy ;
actoryy { —Mom,;,,if Vol;; do statisfy the reversion condition

B, Fi 3 1TIEABMITE—C AR, SLHEE | HKENFINEE,
window 9 [E]ER], Mom, & 2955 k HEIETZ window B (£% k H) FI5)
ER]F1E, RAN ol 525 461 &7 2 window BFAIRT-F LK 7 BRI R IE; 41T
BT | JFILTEIEE | TSI, reversion condition XEIESREFIRF
BI5E 1, Factor, R4 | 5 k HHIEFE.

MA LB EERRFRNAEEFELHRFHHEIES AUT=
1. ERZERTEERERMET E—RIEMES
2. EREHBERTEERFENTEUNTHIZEE;

3. MIEEHERTFULRER “BIE/ KRN, MEhEHITEBSR
%, ARIsLETE.

“HUHEET X—HEHESTEEITHN bR “ER” #T “HRiE i
A EBATENEIT: HEAEHAMESEEMREREHLZEHELILE.
FRLAET R, BATEX LRSE 3 miRKAE “ShE/RERAMN” #HiTEEHZ]

T
(Z) RFER1: BETRAZBITHNERET

MR PRIUAE, HEmHiahEEEREENN S KR ENN .
RXRETAE-THOEERINLIE, AMIEFTREINARNESNRTEE R,
ARRIELE. FHEFEHRAT, RBoNENEMETRIALINEN N, K
BORBFMG DY “&A TR WELNFRIERETH . RAEE - EFH,
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BAENREEE QR TR EN N, AESEAAT, FIEE N TEm
PR HEHITRE, MMERHNERTFHITHAR.

1. &SN
UT2EFHEREAFITTE:

Ci—Ci_1
R.:—I J ;
J Cj—1

1

— - Nk .
Momk ~ window Zk—wind0w+1 Rj ’

K window i1 R~R)
Volk — winaow: ] ,

window

Mom;, if Vol > quantile(Vol;,0.5)
—Mom, if Vol, <= quantile(Vol;,0.5)’

Factor;; = {
A, Vol Frw g k A BRI mART LRI 51 F1E/F5) .
2. MEEERSE
B, HBMNEBRER O T EREFFESEEFHITIIL.
ER2: REgmERFMETRERITANEEFENEERI

EER (B) RgE ETHRHEEITHTE

1 -0.22 0. 62
3 0. 07 -0.13
5 -0.03 -0.13
10 0.15 0.00
15 0.33 0.28
20 0.23 0.04

BRIRIE: Wind, P{SHAEHISSER

AIAEL, AHFMHTEART, RELCEEA 1 N5 H0EHE, BT
RETANDERTEREEEF, MEAPREEITATEEEFRSUERAN
RHREM, BAVAREETERAUT 34

1. “THEREE” WEERN: SHEEFEL, REEXNEAN “THRIEE”
FIETRENR, EMEMAMTENR, Eit “THEE” NEERANIZAS
NMEFRENEE AT, MAREERTE—IMRKE QAN EEME;

2. “THREER” NEOKE: FR#ATARSBREEN T RIIENRZHRE
WERIPLEMFEZ, tERZIBTHAER “THRIZEE”, B “THRIE
E” FARzEmHE (WEXR) FREARMNE DR, MmIRiZ8mERRERN
& OHA;

BFWIRIREN 2 EH%RAER 6/ 23
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3. REMBIE: HERMNERERE “THRIZE” B ABTEEAENS LS
B, EAMEATR—IEFRENE, RERNENZETNE—ZinE
HE BB ERRHE, “THRE" SAMLLHISERYE )\, RESERMIZEER
AHISIE; FE, HRFAFLZRIEERNER, REREFERE NS
L

3. BUA R 1—W O g aEtiR S

ZaE—I\HiRME 3 MNERE, BMNEERTREFITANNERTHMA 3
NS H, SHSARNERBERE, HOHESRAT:

R, =9-G1.

J Cj_1 !

1 k ¢
Momk = mom.w Zk—mom_w+1 Rj '

m —
VOl — 1 Zl Zk—rev,w+1(R]'_R)2 .
L™ revs_mean w “l-revs mean w+1 revs_w ’

Fact Mom;, ,if Vol, > quantile(Vol,, revs_thr)
actor;; = — ;
vk —Mom,, ,if Vol; <= quantile(Vol, revs_thr)

B, mom w Kz EBIGERIE T, revs w FAZE R z1F A & O,
revs_mean_w X XTEZ B R ) F I EHIE TR, revs_thr 79/ 3EHIMir #01 THE

TR, FIEH revs_w # revs_mean_w NUESEEHEET O SKEN
HHEFOSEESE, MFEFERENFRIAESD, RREIEDEEE
KERHFRREE AT ELNEEE N R, EMAFE ANTEAZEE;
MFTEE revs_thr SEATUEMENZIEHIANEAEEREZE, UHME “THE
58" WEMKIRE,

HT “W@EHizsiE” WM, HEE TSNS EREE QBERERFT:

E#&R3: ETREFRITANER FENSH=IE

SREHR SHEIN S =208
mom_w HHEENBHAEMECOHA (1,3, 5 10, 20]
BEGEEL L ESE S T ES
revs_w BB 1 [2, 3, 5 10]
revs_mean w 1+%ﬁ§§é&£§fﬂﬁm [1, 3, 5, 10]

[0.9, 0.8, 0.7, 0.6, 0.5,

revs_thr EIERFERDTAEITHK 0.4 0.3 0.2 0.1]

FERBRIR: PSSR
BNHAIT T SRR MKRE, IERTHBIER.

BFWIRIREN 2 EH%RAER 7/ 23
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E3F4: BETHREZBTANDERTFSHEBAESRR: revs_w=3, revs_mean_w=10

0.5 0.6 0.7

0.23 | 0.60 | 0.12
-0.06 | 0.28 | 0.06
0.28 | 0.13 | 0.10 | 0.04 | 0.20 | -0.04
0.16 | 0.03 | -0.06 | 0.13 | 0.30 | -0.03

0.8

FERIRIR: Wind, SHEASTRRRER

E3RS: BETFHREBITANHEERTSEBEERR: revs_w=5, revs_mean_w=5

revs_thr

0.1 0.2 0.3 0.4 0.5

0.40
| -0.01

~0.03 -0.04| 035 | 014 | 0.45
0.14 | 014 | 009 | 015 | 016 | 0.17 | 042 | 011 | 0.17
027 | 022 | 0.25 | -0.01 | -0.03 | -0.01 | 0.25 | 0.12 | 0.22

BRIRIR: Wind, FSEASSRRRAR

ElR6: ETHREBITHNERFSHASER: revs_w=10, revs_mean_w=3

revs_thr

0.1 0.2 0.3 0.4 0.5

-0.17
0.04 | -0.09 | -0.05 | -0.11 [ -0.11 | -0.08 | 0.10
0.00 | -0.10 | 001 | 003 | -0.10| -0.03| 0.11 | 0.25 | 0.13
0.20 | 012 | 009 | 0.16 | 021 | 0.19 | 0.10 | 0.18 | =0.16
0.18 | 0.04 | 011 | 007 | 005 | 0.03| 0.00 | 0.15 [1=0:26

BIRLRIR: Wind, PISEASSRASRFR

BIMEBHANLZM, XFTARE revs_w # revs_mean_w &, EFRIMEK
FRISHAEEAREFERBHALRA, B mom_w BINERT revs_thr BRAHIS
HRA—arERAZIEEERR/, F& “SH=E” O, MEEHAK
FHE AR TABINENER “TBTHE 1, NELBIENTERE
THREBHITRE —XUHFEHETHIAEMERANTE. RNRENETA
WHIM T OIS EEENSHES, XZHTHEENERIFEH mom_w KIIE/N,

“KEAREE” UKRFIREI, NTREIRBNSET—/ N HE—PITL,

BFWIRIRIEN 2 FHI% KA 8/ 23
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UTZ 5 BB MEHRR:

BR7: ETREEITHADERTFEMSHLES (mom_w, revs_w, revs_mean_w, revs_thr)

BE SFadEo) sXE#® F5

SHER

1-2-10-0.8
1-3-10-0. 8 10. 67
1-5-3-0. 9

1-5-10-0.8 | 0.72 10. 62
1-10-3-0.8 | 0.86 664 | 927 | 072

FRKIE: Wind, PISEISEHSAT
MNEREIMERATAEL : £ 5 HERNSHAES,
o NEMEH mom wREAE 1 MRHH, BRWIE “EHAZIE” HITHA;

® REFLER revs_thr BATRET 0. 8, RAAEHRARS R AE AN RN T
BOXHIELIMR “F BT RHY, SHINEEIRHER;

o KHRAXNTEAN “THIEE", BEANHEWEREMMERNRSZ, Mk
BT T RS —ERRTIE], revs_w 0 revs_mean_w BYRFIEARHEFEE 10-15
zig, BB EXAENSHOMBEEFERA—NMKEOR, HEZ
K& OHREENEFRWERFITRE A E(EAREER, BREFRM
AT, REARAENT AN “THRER" NRZTERKEFET S EH
BHGE, MAR—MKHEBE THREBIER.

4. BB 2

HERRNIEE

BINEFEE—DHE2HSY (BEERKX) ARELEMNK. FEBIRREHE
EHETFREZIBHRZE N TARKESHFIE, MUEFENKNMREE, BF
ENREMEREE—ETFEERE, RAFETERERIIIXTESM05FIET
BETHRIE, NTIEERZIELMNRE LKA TR, RBRNERMSHAEM L,
BREFHHEFREHITES, UEERANMZIERFENSIMTE, BEH
HEHNWT:

Yk stawr1(Fi =)

std_w

k
Zk—mean_w+1 fj
mean_w

Factor, = weight x

+ (1 — weight) * \/

HApf; 958 | HRETFRILSH T ELFAIER R L F1E, mean_w 5ENIxT
RUCEFEREIELIETLIKE, weight T A FIIEAIRE, std w gZlIxIR
A Fit EmEREOKE .

5f mean_w, std_w F1weight BOMIRSHZ BT :

BFWIRIRIEN 2 FHI% KA 9/ 23
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El%Rs8: MERIMEBNHNEERTFSHTIE

SHEM SBREN B =E
mean_w 1‘|‘§:|ﬂ¥g‘fﬁﬁ{]ﬁ = [1,2 3,5, 10,20]
std_w ﬁﬁ?ﬁgﬁmﬁu [3, 5, 10, 20, 40]

[0.9, 0.8, 0.6, 0.5,

weight MFEFHIEMNNE 0.4, 0.3, 0.2, 0.1]

FRIRIR: PIEHALTRASAR

NEUBME AR AT : EER TR E R FIRMNSHEED, BT
WEEEL. 2, FHEERETD 1; RAKRFNETFHSEEMRIDEET 1. &
SR NHH:

® AFEH weight MTEHHRIAE—ENRM, BEREREMIER. X2H
THEEIHEENT, ETREFTANHERTFHNHENAGERSHIES
BAMFEHIERARE

o RERSARNESY, HMEREBHLI—ERENARSL, BBESFE
1/2/10 M5 H. XEZEAEIMEEER mean_w BUERU/NETE, FEFAT
IEE “RE WIRERRFHRENLTL, HMESRSHINE; MEHE
El1EH mean_w BUEN 10 15 HE, WKHHERNEHEASEREFH
RYIEE, BHBEHETFILIEETHIBIREEERREENBTEED,
EFEFEMFERBEM “E2E", ENFBNEZRSHE—EREE
HEIEX—E5e—RFUH R EEE, X TEEET T EFHHES; E
RV RN ELERBRR 20 125 HE, EFHRIALIATEZNT
b, XRHETUIREFIT “EEH”, TEBRIENRENRD, X—5
REFE “HHE” WUH; MRSEEERELR1E, RAREEES
PRt HEATEIART, SEEHHRAETE—BRNREY, RRNEFHERNGE
BN EB IR

ET FiA 9, XEBi%FE mean_w=1, std_w=5, weight=0. 4 HHiH—FER:

B3R9: FhEETFEH (mean_w, std_w, weight) EF10: HESFEERNSIZEEFRISHEEEER

-_— —2 —3 4 5

0.7
2016/1/4  2017/1/4 2018/1/4 2019/1/4 2020/1/4 2021/1/4 2022/1/4 2023/1/4 2024/1/4

BRSRIE: Wind, {SHAHISET BRSEE: Wind, BD{SHIEMEFR

BFWIRIRIEN 2 FHI% KA 10 / 23
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B HEHEEERZER T TMB A m R MR X EH

— e x_cr andon ——— THB.

0.02
Le 0.04

0.06

1.3
0.08

0.1
1

0.9 0.12
W16/1/4 27174 2018174 201941/4 1 4

FERIRIR: Wind, H{SHEASTRRRER

(0 AEgs

EFR12: HEHEEEZER T TMB A F RN ESR

WAL ()
25.00
20.00
15.00
10.00

5.00

0.00

2016 2017 2018 2019 2020 2021 2022 2023 2024

FIRLRIR: Wind, ISHEALERRSAR

2: ETHRABITHNREET

IEANRTSCRmA, HASE iR F T 8NN, WEAEKRENA,

A RE R THEE S FERREIEK, Bk S AREE TR REZE BT
g, P AEBHENRAENZES LERELEN, RREEMRS
MRk, FERNSF, RMSERKNEONT, METREFITANR

EEF RN .
1. 1H&ARX

RERFHHEAASHEERFEARER, EE
RATERE “THIZR BIRXI SN EHITES REERT,

EfER,
BAE, BREE “THIZE
FRHELAN:
VOll =
Factor;; = {

2. MSHEER

BMTRERFSHERTFS
HEHITERD
&/ RS RANBIEAMNNHE, TEAZR

Ci—Ci_1
R_: J J :
) Cj-1

Momk - Zk mom_ w+1R

mom_w

k _R)2
1 Zl Zk—rev_w+1(Ri R) .
revs mean_w “l-revs_mean_w +1 revs.w ’

—Mom, ,if Vol; > quantile(Vol, revs_thr)
Momy, ,if Vol; <= quantile(Vol, revs_thr)’

THEZENAMNXASHE:

WHEVRIFRIEN 2 ERR=AERR
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E#R13: ETHRAFITANRERTENSH=(E

SREHR SHEIN S =208
mom_w HHEENBHAEMECOHA (1,3, 5 10, 20]
BEGEEL L ESE S T ES
revs_w " [2, 3, 5, 10]
revs_mean w 1+%ﬁ§§é&£§fﬁﬁm [1, 3, 5, 10]

. e [0-9. 0.8, 0.7, 0.6, 0.5,
ohiE 2 R0 S 8 T 04 0.3 0.2 01]

revs_thr

FRISRIR: PIEHALIRASPR

MBURMAIE (RFRARARER) S, 1A M:

£ REE FE mom_w=60, BIEET X 3 MANKIERITENER, RINPS
MTEHMHZEEER, 6 “KHRE” BIUH;

Bk LE, FEREEIIHEA 0.7 #0 0. 8 B, AFEVSEMRIN, AR #& %F 80%
EAENAYUREER “FB TR, SEHERTEMMNERERA—, HIAXEH
FTRBEHTANABAITFELE “TRIEE” SHEMERNEKTT EFH;

tesh, EFEHWE. B RREEFRDE 4 Xigfr Lk, RERFHRIE
T LS TEHERT, ZRIIREETFHEERSHIIRK, XMRI LA

EHRAREREASRRNNREE FREMBIRKFERN “Bx" .
3. MUARBE 1—EA “BE" HH
ATHIERIEAIER, RITHENE. FMEHESHISINMEIFE
HmE, HEXSMEESHARSHABRIEREN B AE, BEmMNA
BARNALTE:
ER14: B HHENE
EEIETTR HENRIESR
BR1 v v
BR2 J N
HER3 v J
hR4 J 4
AR5 v J
BR6 Y N
BR7 v J
HES v J
BR9 v J

BRIKIR: PIEHASTRASAR

SEAINARNURER, RMNAUXMNZBFHITHEFEY, MHEIPMER

R mFHR AR ERS R

HBR, HESXEHRA:

Ci—Ci_1
R.:—’ J ;
J Cj_1

BFWIRIREN 2 EH%RAER
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1

mom_w

— k .
Momk - Zk—mom_w+1 Rj ’

2 1

Vol, = l—revs_mean_w+1(rev5—mean—w +k—-1) *

res_mean_wx*(revs_mean_w+1)

k . _R)2
Z:k—revs,w+1(Rl —R) .
revs_.w —1 !

Fact —Mom,, ,if Vol; > quantile(Vol, revs_thr)
actor;, = — ;
vk Mom,;, ,if Vol; <= quantile(Vol;, revs_thr)

HRMEE (RAERERE REAMA “Bx” FlE, RERFHRIS
ESHMENXAFHRLERENE, RNEFHRAET —ERNRFA. itk
ABRKNEOHT, BRAANMINTHENRZEATEE ‘B, BEEWHES
B TR “THRRER”. — I WRNERE “THRER" RETKME,
BEXNTBER, BLBRREFBTHENRABRL, SWERBET. BT
AR “Bifigs 17 —ETREFTHANHERFHITT “BEx” HUHIN
X, RIIEATZEIEE, TREHRTRERRE, 257 NEEFTRE.

FA{13%HE mom w=60, revs w=10, revs_mean_w=10, revs_thr=0.8 {E k4%
EFHSHRARERINK.

4. BUH B 2—I9{EIEE

bafE, HAEHEITMAN B I REEFHHEFEIEHITES,

LUEE 7t o 1R 18 B & X & AM B R RGBT EI AR 1S FR{TIEITEIAY
2E, HEMEIMEESNTEASRSHERFHEE. MESHTESE, EE
B REEATFHEEHT R, FHRNEHITHERNAEEHIRE, WHERM
MR T ERAMES OHEFUEEIE O 8, UTEARNENSH:
E#&15: HERIMEENRERFESHTE

SHEMNR SHE N S8 738

mean_w HEATFHEMSOR [0, 2, 3, 5 10, 20, 40, 60]

std_w HEEFEMRE O [3, 5 10, 20, 40, 60]

(0.9, 0.8, 0.6, 0.5 0.4,

weight W F A FHHE IR E 0.3, 0.2, 0.1]

FRIRIR: PISHALTRASAR

18 SRS IE A T,

o ERIIME 5 HSHD, mean_w A std_w HEAEF BRER/N—F
EERNT S5 RGH, FEELRBERES MR HH, I—EANEOKE;

BFWIRIREN 2 EH%RAER 13 / 23
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ElFR16: RERTFEMER (mean_w, std_w, weight)

SHEE

BE FHdmm®)

BRIRIR: Wind, FSHEASSRRRAR

E#18: {EH R RFEET TMB LA m R F&R K EH

HIXMAKHRERETRAFTHANRER T ETHNRMREZIER
TEKHEEY, MERESBESITTATNASEEEE, BEiltESERR
B B B B B HAL B3 5

weight EVMEHRE/, ERNSHASTIESNTFT 0.2, RAREE
FHRBTIES EIERMNEHE, TECREFHEMMERIER, BEKH
MAT, /RAFEHITREHEMSENSTELONRRREBTMREY;
ZEE) weight HIBUERV), RIRETEMMWR TIVERREETFIIREE
HATIREAE R, RUESEEMUEE 0.75 £, HARFHESAMRS
EEEBV)N, BRAEFHENRTHIAEENES;

NEFRIMNAERE, FEHEREERNRERFERNSHTEEY
1.1, FHBENRL 1, RIAKSTEINEREEENHERT, &
f11i%E#% mean_w=5, std_w=5, weight=0.2 {EAHIFH—LRREMHR.

EFR17: PEHSEEERNRER TS AR @R

—_— 1 —2 —3 4 5

mAEHE % FH

0.6
2016/1/4  2017/1/4  2018/1/4  2019/1/4  2020/1/4  2021/1/4  2022/1/4 2023/1/4  2024/1/4

BRRIR: Wind, PISHASHAZTRR

EFR19: 19{E EHERMREEE T TMB H Y F BN ER

—max_drawdown ——— TMB

W (%)

30.00 26.16
25.00
20.00
15.00

10.00

15.84
9.58

0 = w o o~ w0 =

5.00
0.00

-5.00 -0.31

-7.03

BIRRIR: Wind, PISEASSRASRER

0.
2016174 2017/1/4 2018/1/4 2019/1/4 2020/1/4 2021/1/4 2022/1/4 2023/1/4 2024/1/4

-10.00

2016

BRISER: Wind, P{SHIEISER

2017 2018 2019 2020 2021 2022 2023 2024

(R) XHEEMNFEHAY

#,

L=, BITETETRSETANHERTNRZETHERLS
AMETFEBRMSHTHE LR 0.8 £h; REHRNTIBENEFHITHE

HEER, SHEFELENRINEFEMEEEEE 1.1 UE; FNmER
FHORIMBA T REE T

AEARNTSR, BANGERIMERPMANBDL T Z =B A, FHERN

BFWIRIRIEN 2 FHI% KA
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HAEABFRIES ZEENEE EFRIRI:
El%R20: TERZSZHBAT RIKESEEHE T

BT oL T %S BE Sl &%) mXER® FE

HERFERE | fiaRF82=| -0.11 0.94 36. 81 0.03
MEEEF Vi 1.20 10. 09 8.24 1.24
HEREEE | A8 Z=| 0.88 7.45 12.37 0. 60
MRFEET 7 1.16 9.76 10.00 0.98

FIRIRIR: Wind, FISHALERRSAR

AEL, EMARAASZ=ZMRXGRARE, HEFELENEIERE
EFHRIILI T ARREEN TR, MARNEFEREATEE. ZIRKE
HNREAET, BEETFHRENERFZFNEREE MY, FItRERNEIERY
838, BFEANFLRERARZ, HARENEREEEWER, MERT
RN AR5 HAEREH, SBUIER ZE2M B E FRRCIFEME,
EMAEMARZRAE, BAFHEREERRERM; KREFEEENREE
F, BTREEFHHEEEH mom w J 60 N2 5H, EEFEBNRE,
BRERD, BEZRRZ5MARNZmBAETRD .

—FH, ATEWEXMR, NLHFEEEXZBANIRT, EFNRKE
FHEH; BRF—FHH, AREFENERFRENERAEERHUNAT,
MFEAMBRFEL T, ELmEETFRIZERRENEOR. MEREN
B OMLASHEAFENRIZUR S MMERE, EHXHRARNENIMET XA
LFAFIMA, BEEHRREEFHRESY, BeEEsERFHNSMEELR
ic, HMSHEFIEZERFEERPRATIITA, BERITTEFH
AE. FEEERLR 2 5, BRIVRELEFEFHNKESHE, B) mom w. revs_w,
revs_mean_w # revs_thr A%, BITMAFFE BRI E KB 35 AT T
R G HAE, FR EFE R ER EILEBH =S —mean_w.std_w F weight
Xt EF T EEUETRRNFC AR T RS RERT.

EETRPSHEEERSD, B8 GRMERFIRZEEFREAELER
EHEM NS TIE, BRMAFNSH—F A hold_w, FTIEHHNESH
=R, 3, 5 10, 15, 20].

BERT UM (RIARAEREE) NER, HNLH:

o HEEERTXRGHMAFFECHAMUE, BIMEFHRIIEHMEHA, LHE
2RF;

o AMEAERENHERTFHRNSESD, mean w1 702, HEAAEEA
ZEXZBANERT, ATHEREFNERRT, BFOMANIZIERE

BFWIRIREX ZEH

AR
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BREMIEES, MENKATRERZZMRANENE, BRETFSHEEHF

CHAAEARN 10 B 15 H, MKARDTHREFRNAA, B

X thEN S

BETFENERABLEEN, RLEEXEAR 0.8 4H, RNETFENFRE
SHETFHEUTHIRAEHE, KRUFBNEO0. 6 £4h;

o EMEAEEENREEFHRMSETD holdw BIRNLTE, DAITRE
£ 3 Bfn 15 H, AR TRERTFRARE, ASMEHFME, EKHF
CRXHEA EFRIAHRBE AR

R bR

&, MFzhEEF, ®E

¥ mean_w=2, std_w=20, weight=0.6,

hold_w=10 {EAR ;X TF RERETF, FKii11%E mean_w=5, std_w=3,weight=0. 5,

hold_w=15 {EARH.

UTRERGHRANFHT, HEHFEEENER TN

RERFRASEHAIENRN:

B&R2: T EXZAANERTFE Y XL

(mean_w, std_w, weight, hold_w)

e¥4E48 BE
1-10-0.3-15| 0.82
1-20-0. 4-15| 0. 82
1-40-0. 4-15
2-20-0. 6-10
2-40-0. 6-10

FRIKIR: Wind, IEHALERRAT

FfE (%) sAERMG) R

El#23: EEXZXZMAREER T MB AW EmHRFRAEH

—rax_drawdown ——— THB

0.05
0.1
0.15

0.2

0.25

0.9 N N L L L L L N
2016/1/4 2017/1/4 2018/1/4 2019/1/4 2020/1/4 2021/1/4 2022/1/4 2023/1/4 2024/1/4

BRIEIE: Wind, PISHAEAZER

B&R5: T RXGAAHNRERFEMNESE R :

(mean_w, std_w, weight, hold_w)

SRESE
5-3-0.4-15
5-3-0.5-15

BE FHdz %) SXEHE %

10-5-0. 4-3

BRSRIE: Wind, {SHAHISER

E#R22: FEXFRANHER TS AR @R

-_—1 —2 —3 4 5
2.9
2.4
19
1.4

:9r4#t’n*5::itEfQ::3sta%’pgnhﬁﬂﬁfzﬁﬁﬁ;:$3=n=:;

016/1/4 2017/1/4 20187174 2019/1/4 2020/1/4 2021/1/4 2022/1/4 2023/1/4 2024/1/4

FRISKRIR: Wind, IEHALERSEAR

ElFR24: EEXFMANTERETH TMB HIFEW R

BEABEER (&)

2016 2017 2018 2019 2020 2021 2022 2023 2024

BRIKIE: Wind, ISHALERASAR

EFR26: FEXAMANRER TS AW IR

-_—1 —2 —3 4 5

16 W‘,‘\\Advﬁ‘m
P,
1_1|A’:2.-’ - ,-J"W

06
2016/1/4  2017/1/4  2018/1/4  2019/1/4  2020/1/4  2021/1/4 2022/1/4  2023/1/4 2024/1/4

BRSEE: Wind, B{SHIEMIREFR

BHLARIEXZ FHGRERARR
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El#R27: FEX AR REEET TMB LA s R F s AR E#R28: ZEXHMAREETH MB AN FEWmER

— 2 _drandown  —— THB WA ()
1.7 0 25.00 20.60 19.93
e 20.00 1786 1618
15 0.05 15.00
1.4 01 10.00

5.00

i 015 o
1 -10.00
0.9 02 -15.00 -10.46 -8.54 1471
0.8 0.25 -20.00
2016/1/4 2017/1/4 2018/1/4 2019/1/4 2020/1/4 2021/1/4 2022/1/4 2023/1/4 2024/1/4 2016 2017 2018 2019 2020 2021 2022 2023 2024
BRERIR: Wind, PSRRI BRRIR: Wind, PEHAISMRHR

=\ HEMRK

ERMBRN “BEMHNL" RIS (‘Z&—" BFS5emBiExrR—%
REiREE 20230417) &, FHMNE—EF 41 #) RIMBRFNERAE. ET
ETNENEFRITT 2 ELRIMAER “BEFHE” 0 “BRrmi”,
BHER T —NREENBEHRLER, ZRENEAERZ—21 “Srmi”
BT “BEFme.

KNP ERT I FMER FXFREEEFHE “SAmR” FHEARANTLE,
ERAEINZ B vl s SEIE SR B AMX 7. FAVSFsEEFRERER TS
BI124E tc_mom_meanstd FM tc_reverse meanstd LA{ETF 35| A.

(=) “BF/ehmi” HREIHR

BERTRRBAZFEZHKIE—ONE, TTUZELSBHMRM: EESEALE,
RETOMBR SR ; FAR, KEFORERESIRMER. FARE
EMRPEREIREE—BESHNELSTE—RINELXERHNETF
A RRE.

E%R29: “EEM BZAENENHETREE

— BT (RS EF2 (BB -~ ETe (RRHEFED

arpe_ . M :‘1 : Sharpe_ (B Fn}
extension/ £ 1K & 1

BRTEE

EE§2§ 3 .ﬂSharne_[lﬁ?l}ﬂEﬂ' FtHisharpe_{EF21Ep - %t?ﬁsharpe_[lﬁ¥n}ﬂﬁﬂ

A—i ﬂ
R A nE! mE2 En

AR ) RECET EAARET
FRIRIR: PR

SR EEERE “EFmi X—EBNZEFERERETFLE, BEfitE
LSBT :

BFWIRIREN 2 EH%RAER 17 / 23
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(1) B—PE5EEEXBIEHRIE:

1 OMNEPMBEEFRIATIREN; BETRSIHERIIE, RAHR1
— “ERE0O” (RIHHEE. L BERWR) HE LR 2— “EK
0" (BEKEEOBSURS) RtESHNES;

(1.2 BR—LBENENT B ETFHE SHEI TRE I — (LR,

2) BANEEEMEXRE: ELE, RIEETFIIS EEPR () FEINEEHE
17 “"xa” (B “TRMTER") KFRM, HAMIERTHEHRNEE TR
SE—ETFHASHEIT R/ S =REIN;

M “SAums”, MERrSE 2) T2 “I—UENEESFREKRETFH
TR, MBE—UEHNEEFAREFZZRMNEEHE. “BFMR” 7
REVPER “1+H @R PNRR—XER 7 RaeBASERES
BREHNERTFERS=XNME—RKLE, M “Sumi” ARIHER “1+BF
1 B s R+ HECL R 1+FF 2 B ER+ B SRR 2+ MR

BN EMESRISCERX S, XAERMERIFH 41 Maf CRBEER LS
AR 3 N RFh——REREE . TVFEMBR&EEIR); ERBISETFARANE
MEER, ANBEINXEVEE S 2015/6/20 & 2024/10/18; FRitsh, EMFE
K& B SHERF .

(Z) BEF/eLrma ]k

XERRETMENSRZEIMSEE. Z2ERTFEE 7 1, BiFA:
"mom_d243', 'ols_d243', 'hp_d243', 'cv_d5', 'amp_dé3 g4', 'corr_vp_5m'
#0'trend_str_5m', HENNETHEEZEASRARZ “MEZET" RIIE
PSS

1. FIREFit (EERRA]

UTFAE TET R 7 NEFERN SRR R, B RaE (T
B/EKED) NESANENEE CEL/ RHREN) RRAALT 4 #
73

W Eg R RTUES, “BERCMMY FREEHT “REhEMH
WML, RE “ElFIR SR EERE" FEARMHE R At H o
WEMRE, B2 “EEAHMY FES “ERXEH AR, NEH
HRIR R A E B . B E AN AN : E— W&
£ 2021 4 4 SEEHREEYWEETRRAEEENEN; E-NERISE 5
AaFfE, RESELLER 3 ANREELRE (TAERLR, METEL

BFWIRIREN 2 EH%RAER 18 / 23
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RAFAHAR) HRRTTER TECRRY EAKkENRE, 1B 5 ApAFFHEE] 9 A T AL
TREmERNROEER, HESEZ=REEEAE.

E#R30: [R5 7 BT 4 MEmiseES ER31: FiR 7 AFERAELCUMNBHS=$HE

—ERER — EREOEEmN

0.0
002
0.03
004
- 0.05
006
t0.07

SRR FEEES 0 Ehs
EREOEE
EXKEOEY

ERE Q&N

§

O mmmamamanaa

T et muasvoumo
7 —

EREOHFE o
B A
FERIRIE: Wind, H{SHASRIARER BRRIE: Wind, RIEEASMRET

2. (EAF1¥ tc_mom_meanstd/tc_reverse_meanstd HIREhE FHF mom_d243

RIS FEAT1D BERFIEF tc_mom _meanstd Fl tc_reverse meanstd X &E
WBEF Y PRSI EREF mom d243, EMNERAEBRXS .

HETEERATS, FHEMYE tc_mom_meanstd B tc_reverse_meanstd &
K mom d243 W SETHEMN “MREay. FEE”, wELEERE
(tc_mom_meanstd) FEHINEEBFTIS. & (tc_reverse_meanstd) HEIRER,
BHFAEmXAENEEMRIEHM LR ERAER—%.

M7 R BRI EN L ER R ‘SR aEtEEmESEEH NELE
Btz 4t

E1%32: {FH tc_mom meanstd B mom d243 B HFEILR [E1%233: tc_mom_meanstd X mom_d243 EEG AN

— A — HEREOE SN

001
0.02
0.03
- 0.04
+ 0.05
I 0.06
0.07

SlUMRAR FRBES gy BE BABMY 1
2.6

G)AAAAAAAA
Th oo nmwamo w@me
hrd

2,

3
2,

s
%,
%
2,

2
.

@

'@,\-_\ ) Lo ®
HRIRIE: Wind, P{SHARMER FHRIRIE: Wind, {SEARMASER
[B|3R34: tc_reverse_meanstd EZ{X mom_d243 FHEILE [B]%£35: tc_reverse_meanstd Z{X mom_d243 BB AIANR

- E — EREOTEm

T ! o

SR MR R FHWES FUEay BH

EREOEY 5 o
EKEOEZE 5. 64 1. . I3 E:
EREOEINE e 00
ERKEOESNE . o
A A A
FRERIR: Wind, HSHASSRASER BRERIR: Wind, PISHATASER
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3. (G ET tc_mom_meanstd/tc_reverse meanstd BN EIEE Tt

ABAHMNEREEAFBHEM E, 931EM EFHEF tc_mom_meanstd FA

tc_reverse_meanstd.

BETEEMA, ATERT “EEHE. K317 ShZEF, XRAZETF
SRGETF PSR FEERANER M. ZFRURNSREBETFZEHEXMER
EMRR, XRETHRMNFXEKEN—EFERERAEHNNELE, WX
BEXMABRBXYAK, FEEESKERERPRAETUHEEEZERH, RATIZ
Erafiit. EfE—28, RINEIEE “EEX” WEEIMERMAMRNE,
M “CRENRFEHE" MNERX— = LB RSS.

E%36: RIEFATFHENM tc_mom_meanstd B 4 FhNAY

BREMAGR EHRES EhEDY BB BALES £
EREOSE
EKEOEE  4.29 1.

EREOHENE
EXEOEE

BRBRIR: Wind, PISEASSHAZER

E1%38: [RIEEFthE N tc_reverse meanstd BY 4 FNN

SR 2

AL ELERY BE BARMY 3
293

4. 47

FIRLRIR: Wind, PIEEASSRASFR

E3R37: RIGEFitEIN tc_mom_meanstd F{EER

- AR —EREOESNR

O S ,&"-"‘\ S ,{c"“'\ ,{g-"h o
£ F S P P

BRRIR: Wind, PISHASSHAZTRR

E15R39: [RIBEFE N tc_reverse_meanstd ‘#{EFEH

—AEN —EREOEEmR

Ty o

1.9
1.8
1.6
1.5
1.4
1.3
1.2
1.1
1
0.9
i

- [o%
PN

R

BREIR: Wind, PIEHALIRASTAR

4. ERRERTFEXR/BMYETF

AERSFAVEREEF tc_mom meanstd 1 tc_reverse meanstd [E]ATE{X R
WBEFHEEPRIENEREF mom_d243 S EEMEIRIGE FH 4.

BT R PR “EERMA RAFM.

HBWRIREN Z EHR AR
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E3R40: WEFER mom_d243 LR ELE ElF&41: NEFEX mom_d243 BEEHALM

—EREE — EREOEEmN

0.0
002

BAMR A E FhlEs S BE RXREREY

0.03
004
- 0.05
006
t0.07
008

2.54

BRISkIE: Wind, S{SHEASERSRER BRISEIE: Wind, B{SHASHTSIER
ElF=42: WETFEH0 mom_d243 2 H R4AELE E%=43: WEFEN mom_d243 ELE BRI

—EAER —ERROEEME

0.01
0.02
003
0.04
0.05
0.06
0.07

BRMMAE FHWES SR B SRR

1.

FIRLRIR: Wind, PIEHASSRASFR FIRIRIR: Wind, ISHEALERRSAR

i AY Ib\ﬁ

AREFREEFITANERIBLSRET ATV ES REEBES, EBIK
RGN EEFHITIO RS, FBEIMRFHNG R EUREEN 85
El, HE—PRARFRN; FERIREENITALIORT RHRREN, &R
SSIAENGEREANAANEFERHITIER, SEUTER:

1. EFERFFTANDEEFREFBECEN: shE@EHH 1 H, K
BIEHHEKHA 12 BRSMNMER R, k¥ 80%; MItLRE TEF
#HAT “HEFELR” ERE 2B, KmRER1E, HENRER.NRE,
ZEFEE T A SIFE ISR 10.19%, EEH 1.20, RAOHE 8. 24%, FILK
1.24;

2. ETHHBETHNRZEEFREFRKEER: siEREHA 60 H, &
HEEHBRKHR 30 BWENE OEIRER, Ri¥EIERERA 80%; fILigE
TEF#HIT “YMEFELRE EMEEESN1E, HENRER0.2) F,
ZEFHESZ T A SSIMFRRE 9. 76%, BEE 1. 16, &mAEIH 10.00%, *IF%
0.98;

3. HEBRUBLAIXGHRAMFSIANZCALSR, EYSHT: FIzEETFH
SCIREELINES 6. 63%, BEH 0.81, mAEIE 11.14%, FI3H 0.59; FE#EE
FHEUES 8.12%, BE R 1.00, H&AEHE9. 68%, KIZH 0.84;
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4. EREFEATFH “BAR” BEHFRG: AIMHETFT MRy, o
B HWMRARE, BFZBETFEREEFHPHEFERAEXME, FREET
REBEERAFREREERN. Hb, BIERHRERFE#R mom_d243, “IER
BOBLM HREERES 6. 62%, B 2.54, BAEIH 4. 43%, FIL 1. 49,
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RSEH

FBRIEZBUA, PEHEARAE (UTER “PEHRLR) MAERREMRF/ SEME
KRAR~ . REDEHEARL[DVFLABEIFY, FAIBMNIPATTUEHAHFRES, %
. 5IH. FIE. &K% K17 B BIFLRENEHAEBIME. AR BRIEREIRHA,
AREFERBFBERR RS EARCI AP EHLE B RE S AR £ HER.
ARSZSFRICRAFIC . RE P EHS SRR ANARNBEITA, TR MH DN AT SERIZER,
AR S5 #RIE R ATIC .

MREFTERSMXEE CEAN, AMENFTSIHEASEMNBAFNL, mEE. B
BAASEFENMRERE . AN EASTHETM, ZEPEHATAREIRNE SR X i
SRS, BAKRENARZHABEERBLEX LRI NATER, FEADASERBAR
SHELAMBEESER AR S AMEFHOATHEERA THRAERSMXHEERTREA.

HIRERBMNEBARIESEZ L. KRENATTERIERMANRERIN, BPE
A2 EE AR EI R EMA R AERF

REAMEFHESNERRRINTTAHZIHARITAAFTENRERS, BEFEHAEST
TABRERBNER . AR UARBIRRERME . RS RS R EEENEEAIRRHEER
SHRIE. FERARNSHNARERBAER . WL UARBIRAERME. FTRE. R
FTEEMAEEERE, B ERARAE LR LR E &AM R ISR AR RIB R R E.
FIRETPHBAN AR FIBT. AIRENRRES AWREIRIE. BRI E. KikE
RN R AR TP ERESEREMESRBKE AT,

R E RN ERRS RN ESE T RAEINE T B EAEER & eI iz E
BuEl. HIRENREARSE EE SHEHEZEN, BFEREMRELRBESET.
R EH AR P ERALE A T B TRV ET RN S

AR ER

itk FRYIHREXFOZEE 8 S =M 7 (ZHF) JbEE 13 [F 1301-1305, 14 [F
Mi4R: 518048

HiE: 400-990-8826

£E: (0755)83241191

XL : http://www. citicsf. com
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