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RBEMREAHEZEL “BRSWAIARE T 23HRANEDE, £ L—BRSE
CEMBAMNA TOFHBTERTY ¥, RNMMABERSHIREZEZN 223 B4,
SAEGRFRERFRATT ik, ALY, BANG HE @A 5%4ETEE T Tun20 (&4
AR HE R 204G BB HieF R, FFERFET AL ), LRREHES: Tk
—AMNABFEMDGRE, RE—ANAAA TR LR, RhFREARGRE, KRR
T fie T &,

TH 2 ETT 2014/01/01-2021/01/31 #A18], #F%4:F F B -F Turn20 £44K A L
&I, A ICIR A-1.96; 10 5204450, % =xtd e9540IKE 4 28.93%, 1585k
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A RIR: Wind iR, R ZIEAFRFT

o —RBHREY, ZMNELGRE, FEFRTHIZHFLLLEA. o RIUK
T—AEEeNE: B A K, #BHETFERT Tun20 X ATH REHAT 10 545,
ETAA, BMNMIARSRAKZOEBEAREL, RETA ANIEHME, BARER
Yo FHE 3w, H¥oa 1 #FERFER D, 24810 BFERK. TAKR, BE
BFEEATRAEKR, 10 LR ZOLNKEATELEZNSENTE S, INLEREA,
EBFERRGHET, HARIERARKBHEFRK, B RKORE, LA XK
HRE; ERRFERTFHTHRA, XAKRSEKBET, BRENBEAHTHFS AL
AREFEAR,
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IR Wind Foil, R ZIEARPT

YA ZIVRR E W E, KASURE E—RIREGART T @, AT B T4
Wk, HE—BREIUN BINHIE . BESNEE &N T ERE, ABREKHIRIE
YA R, AR ETRERTHATREE. ARERE, RINFEEHZRN—AHRLEF
a3 B F .

2. FRELHHYRRATHME

EARZE TR RFHFLRAT 27RET, KNG R TN AELIE, #iJ
B & AHE UID BT (FLEAIRE CUDFLRRA T RIVFR (=) 15,
DA AE, AT HIASFGLBETY, XA F 202049 A 1 8). i, :MM%
% UID BT 8957 B, ¥ sr A8 2384k A 4t X &, MERFRHSRHHERT
UTD ( the Uniformity of Turnover Rate Distribution ), FARIEAE HF 4T :

(1) #AA K, DA RELE20MNHE, ARG B AR SR L EHK
e, WHE L H AT R OAE L, 2AH B RF R ES) TurnVol_daily; L+, 54
BT F=m At R/ E B RERA;

(2) FRARE, 75 20 4~ TurnVol daily 4947 E 2, 1T HZRESH A#F KN
A7/ % std (TurnVol_daily );

(3) HRMKE, 5 20 A TurnVol daily 49-F 34914, 1T AHZ K Z 4 A #%F Fikahed
¥ 314 mean ( TurnVol_daily ); 3 std ( TurnVol daily ) F&¥A mean ( TurnVol daily ),
BOTAL b AL IR, 13| R R Z TR S A E UTD BF, B
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e F F )k F 89474 £ std(TurnVol_daily)

5 S 34 F UTD =
RTRSHRAAR #F £ K7 69-F ¥14 mean(TurnVol_daily)

BT R, T ERREFRGZRF S, Mk — 2 X5

® IR (1) ¥, A& B 4r#F £ 69474 £ TurnVol daily, =H T HEREH
5 64-F4%4%, TurnVol daily A&/)s, RAA#RFEAERE LGRS HAEEEY, 48
i%’&ai‘?‘k;

® Sk (2) %, A 20 A TurnVol daily 4947 £, #EWAKRSHEDUR S
Ak, K20 BYRTGAERKER, BMAF LG, REOXH—AARFFE, XK
1114745 std (TurnVol daily) B 49 1C 4 % ;

® HIE (3) %, #H 204 TurnVol daily 49-F 3918, AARRATHEKZ 20 B¢
FHYR G FHA2E; ®ZH std (TurnVol daily) FRvA mean (TurnVol daily ), £ K % 3K
&I, std (TurnVol daily) 5 mean ( TurnVol daily) 23L& E EAX, A 4-F3HA
FBAIX #5083, EbEF ZH std (TurnVol daily ) FR2vA mean ( TurnVol daily ), #
AREARAL FE,

B4R 27, UTD B 49 A B IC 34184-0.047, RankIC 3414 4-0.071, 4% ICIR
4-2.85, 44k RankICIR #-3.93. T 4 &+7 UTD B4 10 228= 0N & % =3t %
{EA%, & 1R T UTD BF. Tum20 B-F46) % =3t 4adsts, & 2 MRE T UTD
B4 0 R I L, A= 2014/01/01-2021/01/31 A, UTD B F #5400k 3 4 21.85%,
FAEFN A 7.56%, 15 &bFH 2.89, AEAERK 82.93%, RAEHA 4.31%, FHT K
Ktk T4 F 2 HF.

4: BFEHHHHE UTD BF 10 5488 3 2t 4l £ #

457 4-4A1 4402 4403 4404
HEES HEE6 ERT AEA8
35 09 PR F— SrR1-4 410 2
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% 1: UTD BF. Turn20 B-F# % =5t oF k4847
H%F % Turn20 B F BFRHHIHHE UTD BT

Al s 28.93% 21.85%
Ak B F 16.39% 7.56%
ZaLE 1.77 2.89
R B Z 63.41% 82.93%
N &S 12.60% 4.31%

HAERIR: Wind FR, R ZIEAHRAT

R 2: #FRH5AHYHEUTD BFH5EEN

E VA EE S 4R 1 x4 10 SR A84F
oy 21 410 SIS 10 | Rk ER FEE AEME  RRXO#EE
2014 63.40%  39.09% 18.15% 7.61% 2.39 80.00% 4.11%
2015 115.36%  67.59% 31.11% 10.07% 3.09 75.00% 0.78%
2016 -1.24%  -17.43% 19.36% 5.36% 3.61 91.67% 0.05%
2017 -10.80%  -29.44% 25.26% 7.50% 3.37 91.67% 0.33%
2018 -23.64%  -36.84% 19.99% 5.22% 3.83 83.33% 0.44%
2019 35.11%  13.76% 16.88% 8.77% 1.92 75.00% 4.31%
2020 33.64%  10.90% 20.33% 8.72% 2.33 75.00% 2.47%

HYEFR: Wind T, R ZIESFL AT

XM R, UTD B-F545%4F % Tum20 B-F, ZA4AEKSHAEX M.
o, AV UTD B F 3¢ Turn20 #E RALALZE, BRIX £ & XA UTD deTurn20, # &Kj|
Mttt F 2B T e &3 &5, #TE TR k.

H MR BT, UTD_deTurn20 75 R L& R IRAE 7, Al JE IC ¥1E4-0.034,
FALICIR #4-2.16; 2T 10 540 % Z3F i 69 FAE A 13.81%, FIEFA 7.59%,
TELES 1.82, AEMEH 65.85%, RREHA 3.91%. TH 5 &E+7T UTD_deTurn20
T 69 10 4R % =3 o A A Y
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HAERI: Wind Tk, K ZIERFFTAT

3. At EZTw

31 UTD BFHEAiFEE
EMTFATE0RENGHE 3, TH 6 AFvTHFESHHYE UTD. H5%4kF %
Turn20 49 10 54828 Rk aATE L, E o | BFERD, A%k 5410 BFER
X, AEK, TAKI, A THGE®RFTERT, UTD BTF49% KA A R;BRARIKE
8 EFRA I I, M KA RS IEER KA EZF RS TR, BRRE, EAAEER
35, HEtUTD BT ¢ REMLTHLERE T,
B 6: UTD. Turn20 B-F#9 10 52020 A ik B 4708 5710
= UTDE F
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&I FABRE 7) TR 521

SLC= SO0CHOW SE:CUH.TV:.S

3.2. %% UTD B-F £330

FETHRBTE, KNFRAETHFARBLET. A%4 T CPV BEF. UD A
T a9k (CPV B FH#ILAA S 8k FARE (M X, SARE6LRE
T UID BT A XRE &R ERT ). Mhsih A RAFRHER, A
2014/01/01-2021/01/31 A @ mletla B, F& 3 &+=7T UTD 5 Barra XA&HF. CPV A
F. UID BFerax 74 (HLF, AR FRAAELETFERF Tun20 B4K).

%3 UTD BT 5% ABFHi£ R

uTD BF uTD BF
BooktoPrice -0.0153 Beta 0.0163
EarningsYield -0.0689 Momentum -0.0531
Growth -0.0416 ResidualVolatility 0.1977
Leverage 0.0449 Turn20 0.1965
Size -0.0048 CPV 0.1328
NonLinearSize 0.0151 UID 0.4038

IR Wind KR, R ZIEAFTFT

AT Bk LR BT AT k6 T8, KAVEA A RS UTD B F24 L& B F 42 28 4~

T GAT L E DL FRATE, RALEARGHAT, BRAMR. THTETT %
% UTD B F49 10 408 5 2abob A %, & 4 LT 5y RIHL. BIRF
Z

ARAs. 7k, REEIHERTZE, 44 UTD BFMALE—2eLaikiz g, %
73 e AR R A 6.09%, 15 8 FE A 1.07, A EIEEA 67.07%, TR RXEHA 5.70%.

B 7: 4% UTD B-F 10 5L =R A % 2 3f b 4 {a 4 %

3.5 4 4-4A1 4402 4483 - 1.8
a4H4 H-4A5 226
447 4408 4419
g e 152 10(A &)
2.6 .5
1.7 2
0. 8 T T T T T T T T T T T T T T T T 0. 9
o~ o~ o wy = o (=] — Ne) — =t (=2 (o] — o s =
[e) fe=) — = — = [ = = — = = = = — = —
-t =T - wy uy o o [ o~ ~ oo oo (=) o o [ fa)
=2 2 2 2 2 8 =2 2 3 =2 2 3 =2 = 3 28 8
(o] o~ (o] o~ (o] o~ o~ (o] o (o] (o] (o] o~ (o] (o] (o] (o]
4B kB Wind FR, KR ZIESFFRFT
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% 4: 5% UTD BF 5 E £

E NI E-E S 4R 1 KA 4R 10 SRR AR
oy M1l 410 e lxtA 10 | ks d FekE AEBRER  RAXEH#HFE
2014 50.89%  42.82% 5.83% 5.49% 1.06 60.00% 3.55%
2015 91.36%  85.67% 4.51% 7.61% 0.59 50.00% 4.96%
2016 6.77%  -15.45% 11.45% 4.40% 2.60 83.33% 1.21%
2017 -17.12%  -24.62% 10.03% 6.43% 1.56 66.67% 3.07%
2018 -31.89%  -34.17% 3.30% 4.62% 0.71 66.67% 2.17%
2019 30.31%  16.73% 12.05% 3.74% 3.22 83.33% 0.60%
2020 16.96%  19.92% -2.60% 6.92% -0.38 58.33% 5.70%

HAERR: Wind TR, AR ZIEFHAT

3.3. UTD B-F ¥ A MEH
ERTEEM Y, RMARELETEAAKRRDAITE 20 A HBGHERL. KDFR
7, BRMEEEAREA 40, 604~ B, 5% UTD B-Fey=mzk, F544%8F
F B F AT G,
TASETTEDE 40. 60 N B HELT, UTD B-F. #4#FEEF 10 4
20 % ;P 6 BN LR AAE AR, TULES], A EA 4062 60 AR S4B, UTD B F44
BEMRER T LT ERT.

#%5: UTD BF. #4%#%FRE T3 =8+ 484847 (24 40, 60 B )

AL &S Ak B ER-NES Fl BB & RKEHE
Turn40 & - 24.65% 16.05% 1.54 63.86% 13.09%
E A 40 H
UTD B ¥ 21.50% 6.95% 3.09 85.37% 5.27%
Turn60 & -F 23.58% 15.42% 1.53 66.27% 12.03%
=4 60 H
UTD B ¥ 19.09% 6.92% 2.76 79.27% 4.83%

HYERR: Wind T, R ZIESHR AT

3.4, FARHERZE &AL
£ UTD B FERRAERZ A £IL. vAS4E 20 B A4, BnNERERF, &£
PR 300 A= F4E 500 AT, UTD B FH a2 FREALRTER T, BEAERL
TH%E TG, UTD deTurn20 B F47 5k L&k B 4t
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ELtARE AR =UESS

& 6: PIE300. FIE 500 B E S TAFF S ARAF

N &£ Ak shF 1E R -4 %3 RK =R
Turn20 0.38% 20.35% 0.02 52.44% 31.10%
PR 300 UTD 18.18% 12.86% 1.41 67.07% 24.35%
UTD_deTurn20 14.30% 12.87% 1.11 63.41% 23.90%
Turn20 12.67% 18.28% 0.69 63.41% 30.97%
¥ 3E 500 UTD 12.67% 10.09% 1.25 63.41% 10.09%
UTD_deTurn20 10.95% 8.98% 1.22 65.85% 9.34%

HAB KR Wind FiR, R ZIEFFFRPT

4. :“é,‘ s

ABREHRZLTL “BROSWIAREZE T AP ENF O, KiEE—BR
SRR, gt FREFHATR R, Bk, 5 E—BIREUN B IRKE. B
EMHAT Bt TR TR, RIAEB) T MR Z 4P 845, BT HREH R - FAated
Eah b, BEMET “BFEHHHHEUID BT, FARBRIEFHTHEEBRTE
BF. jtH, ERGRT 57 AR ThfhZeIHFER TG, 4% UTD BF
17 R BB — % a9k IR AE

5. KR

AIRAEFTR Gt e R AT I LI, RATFTHTRALERXTAN; £RFopka
TRAERKKS), KREAFESTEEE. Nedsdl 57k,
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S E R
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A RAREAIAL R Z AR A AR PR 8) (VAT B4R “AR8)” NV E PAEA
A R B BRAME|ARRE AL AZ P . BEEFMELT, KREFHELE
KT F AL 8 F TUFF A BRITAEAT A GG LT FEIL, A 8] R A B A% AR
ey A BT R IE AT A, ERAASFTHHEALT, ARIEARLPTE X
BRAUM VT B8R F A 4R 4R 2 09 8) AT RATO9IE A FF AT R 5, 38 7T 48 A 3K sk
3) JAEAE TARATIR S R AR 5.

T IHH R, EREEME, i’\%& SR AR E) AT IRIAA T 5 AL e NI 4G
15 8, A8 ) RALTARIEI 243 809 /A b Fm B, L RARAE S JL, 5 3
RARDEAMETER, EXRRE, A3 TLE 5 RREFHETA. TILAM
/])1' "ﬁ;éﬁ%&ﬁ"

AARE G BABNAARNE) BT R, REPB@FT, EFTHMFNATIF AT
KER. EHFL A, 43| A. FIL. #8, FEFAZEAARIRE, JiE

B AL R RAEAFFR T, AT RIRERATH R ZNI A BT A5

R AR IR BATAE
B TR
FEN: TR R 6 AN A ARk IEAR AT KA 15%0A L
¥R WA K 6 AN A A RRERREARRT K AT 5% 15%14);
bk FHAR 6 A A AR KRR K AT 5% S%0a);
REF AR 6 AN A ALKkt AR K AT -15%5-5%= 14];
Fib: FgIAR 6 AN ARk MEARRT KA E-15%A T,
R IZ S e &
¥ WHAK 6 AMAN, ATlkigRoa R T R S
Tk FEAAK 6 NA N, ATkIREARRT KE-5%E 5%
REF: FHAREK 6 ANAN, ITkIgRAR% 85 T KA S B,

R RAES AR LR

FM T EREFAHS 5
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