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S| AL HRMPGEEED
THITTRETEIC DWW T
— R T SO —FI X B E TV
& out of sample DFEFET A b——

WIS AR
FHEE WA

i =

ARTIE, BF2AERNICEE S N7229 Tt F L ISR A KHK = 2 — 27— D
PUCE N D EHIERILO MBUHEE & AT & OBfREET ML L2, T4 =7
NA RERBER U TESRWICEEE TV R L5, FEIcaE s EEx

IRTEFNEBET LI ENTEZ, ZOHTRD EERNE V220 F V%
WTIUERID out of sample DL I 2L —3 3 % LofEE, JEWICE VST + —
RUARRT bR otz, LD, HiHOZ 2 — ARFHOMEH E T
R varziY), 5HEIDBETSETIVIE, 1000 DT > & L P& & o
HBIZBWTY, L5 %% I35 0088 2 HMEE D 72, EERN 2 )7 TRE
MiFREH 2l L 7 72 0 ks e BRI AR HE L WS, = 2 — AFEHITRRA o 3 I m] B
PPN BESNTVWEZ DI o7,

& U & (<

(AARI1220124FFE A LAIRE A RICHTTE S B 10M SRERAZER ICB WV THE L 72
MOCBMEREIT 72 DTHY £7,)

=0

AR, KA 08T 7 — & HuL R (Data Centric Science) O FE2 I ANs 2 &2
EoT, MLWERNERA L HRENT WS, EESBHIZBWTIE, MROGED AT 408
JERHNT E R VIEMIIIED A I = XL O—3ihs, KEDT— ¥ @352 & THL DI
ENTETVD, HEVEY—T T4 Y TOFHICBNTYH, KEOBEERT— 575
HEHOWE /Y — > O—u 2 S22 L, il 2 ECE 55 0 )5 Sl 8 BLRIE | 3G 2 ST
Wb Ty LR, BERREE, EBRE, SHERFICOWTE4DT YA L2 L
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FZEZOENTWE, LELADL, 7Ty RO T 7 —F2Isl L2774 F v A5
BHICBIT AT M TH L, BUETH L DT 7 4 F v ABOWIE, HimET
WERRESEL, IR E L ET, =% # A TREIEIEE4T) L) FEPERTH 5,

FROHE, KEORFT—IDOHERVIIGL TV LWEEDH L [E5] 25
FL, Z)LSEIPOHRENIHETTVEREL, SEOTITFROMKM O TR0
REME % b O H 2D E ) DEMEET H 2 L Th Do RICHKERD, —2—AiHEoH
CHBEBRBISTLTRIBL, HBRBLEABEL, FUL>Th b —EHMIIEE
TTEPERN SN TV LD THNE, THIIEEBEMRTETHL00 LwDs, #Ralil
BICG 2 BHEBIRECENZ DD, SR T— Y ORICE TN LFEM O P ICHATOT
W2 R T HHRH 2 DO THIUL, T LEBRERTE L VAT T4 v 7 IJHERET
HIENWRRERY, AMEHEEETIVEWMET LI LN TE %,

MR IZBWTIL, bV weak form market efficiency # R L7 & LT #3E
DR TERIEE THRIBICKE SN TV EIETTH S, LA o T, HililET » ¥ AI125R
THOPHERICL > TCORERT L7290, WMOBZIET V¥4 - 7+—7ThHY, LN
EMEDMiRE NS — R L72E LT, FRFMIEIATRZLEEZ LN TS, L
LaAs, MEOHHTEIL L DWERNT 7 =W VAITIEiEL, By - 2R
THREHW L CTVD, HDWVIE, 77 2 F AT VN EHLIAT ) HERIE, BHOHE
EHERIMIRL 255, BEOT 705X 7 VI LT, HEMGIESTH L, F
BTHDHEV)BE DL > THREHIILTWD, INOOHEERIE, 3EMTBRKHICH
WTIE/AX ML= =T oNTEY, 5 DOREVFEEMEICT 2 5B b —
FNVTHEENLLEZONTWD, BEEMEL CEERETLHERDS /A XTH 5D
oI, WMo OEETH L VPICEMICTFRLALE LTS, FROKME, BA% Ehls
ERTTUT 2 LEATETH L, AL, LX) LTI ATLALBLAERTALL
SOBREREDIEEE Lo b ) 28 Thb, LEL/ A XML —F—DBa»REILT
YELTIE L, HARKTHO K] [5AR] w7 775 —ICEBEsh
TWa e, FIIMICIIMRMO TR Rl E SN L ).

AKfgTlE, PL—=r BBV T a—AfEHoF0 [S] LHEIm oK
ZEFMEL, #1% out of sample data THEET 5 Z & T, HERVPVATFTITA v 7
I[BB8 TREINLDS, AT THMIHEOERREZ T LWL EHL
P Do AROBKIZUTO®EY) TH D, £ 1HTIE= 2 — R LB T 5017
ROV THER L, SB2HICIRT— % L HEMmICOWTHAT 5, HikwiconwTid7 7
A F ¥ REBOWFEE 1 IZBI G O AR SRR LI OFEAN & T\ 225, MiFO R
PREFERLIIEET 720 56 3 EICIIFEBGE R AL, #RZIH L72ERE 7V Ot 21T
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WA, ANEOCHEERMMOBRATEH 2B TL L9110 Th s, LHNA T A% T F
A MERP S L, BMEFEISHL L) LT MANL L ZE3NTWS, flziE
Takahashi et al. [2009] {3~y FF 4 v =2 — R EROBUREZTEL, ~v FI9A v =a—
ANAIHRAM TRV BB S 5 & &, FRI/NEIRRICOWT X ) B3 12 = 2 — 2 D5g B kA
WCHRBIICHEHNSL Z &2 #igi L Twb, Tetlock [2007] 1 d7 4 —VA MY — I vy —F
JVICH A BB SN TV A Y HOMBSRIIZ DO WT D T 5 L (Abreast of the market) DEE
FETXFAMYA = TOFEEZHCTRIT L, GERERZ £ HEERE O MBI,
TAKD Y Y - ¥ a— v ARERBOIFRENZ TRT L5 L2 R L Twb, 72, £
MUK < Tetlock et al. [2008] TIXEBIMKD = 2 — A% IUEL, ZOHIZEENLEND
EBEAVD, YBHROZOBD) -0 77 25 A VERETFHT 2 2 & 2R
LT, BHOKM) ¥ — 2 12o0nTh, Za— AOFENKE (B L TW5D, Fang
and Peress [2009] |2BWTlE, 70At7 a3y TCoa—A - ATATICHAN=ENT
WLERTEL D & 29 THRVEHHEORMI N7 + =< Y ADPR W EHE SN T 5,
CHL7Za—A - ATA TILLoTHESN TV AR, WhRZENLN/EIE, %
BROTEHEDON G LR NI/, P OFERIE Merton [1987] OF ) Ags
SEICHTA2HEE LTEW) ¥ — v 20 W) IRGLEBENTH S,

ARZ 2= AEP) TR, V=YX VAT A TEGHLZ2HM T b Tnd,
5] 2 1¥ Antweiler and Frank [2004] (3>k[E® Yahoo! Finance % Raising Bull & X 5k
KIERICET 2R EDPN T L ERLFE YA =7 L, HOOBERIZNER) ¥ —
YOBHIIEIN TRV L DD, FEIRBANOEAGHE AT REF RO TATIIEIC R 2 2
EERWS ML TWA, HIZ, Bollen et al. [2010] Tl twitter ® D 5% & & K& IZIUE
L, ZOEMIZETNSEMNEZ Google D 6 DO LHFH A 7 T — 1208 L, 0
7T — OFEMOMBEE L 5 PRI OMAR L RA L 72, 2ORR, [TFR
(calmness) | & [/LEC (anxious) | &\ H 7 T — OFER O R BSEEAN RO 57 7 -1
MR OKEEL FHT % L V) B REFREMBEL TV D, HERIIL 2 L ELREROH
ZH b [FFHE] 2T 25 2 & CIBRRME IS HE) L 72 2 OBfgeIE, EBR»S D
KERFEHZED, AT7VITY) ALY T 77 2 FPHUERBEMO R BELL
Tw5,
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0 7—%ehish

1 Za1—XEE

RIFFEIE 7 — 7 h OB RO T EmEFERN LT, KED= 22— A7 =% 5 5Kl FHlnf
REMEZFF O (B3] 2FETLII LA HHMELTWwD, 20700, T2 -2 7~
FIXI2ERNC D7 2 KB HARFEIC X 2 EHET — 5 ThH b, TNHDT—FIE TV
IN=THPAABRETALDOTHY), 77 XA =TV v =R N —F - LT u)s
HHLTWEZa2—AF =5 Thb, MERLFLRALATPREINL DL ZTINDD,
BHERNCEICAEDEVE ) Ry 4 4) = NEORREDS L, HiIh 2 5 ZEITHM
OFMAFLRELTOREVEEZZOND, Foa— R F VLT ¥ —F
MFENTEY, EOREPLEDOME (B) 2oV TEDPNIZD OPHBITREL 72 o T
bo 72, FHANLERESND = 2—R1F, BHEEELDINI D AR -y L HOHAMHIC
WD L) REEDLD LA, SRIIHENT OxFG4L L L7z, Bollen et al. [2010] DFZEIZH
bNB LI, HOPO—KN%E = 2 — ADPKHMICHEL G2 HURELH DD, T2
=T Z 2= ADE L HHREFHETH L HFIEAR, FFE=2—ADAERRLET LI LI
L7

M LIRS DI, HRE Lol FON, sWFOhoXTH, Hil, FliEBIHK
(k) TH2o WBEAHIDELDY ZBDONTVELDICREL TV 70, Bty
BT — L0 5 7220014F, 20044F7 5200645 F TL, V=~ - T 3 v Z7HED20084F12H
FHDL o T,

FIZE 1 20004F 1 A 2> 520114E12 ] £ TORFEKIMER
4 [ELE P HiGE BRI

2000 22,921 7,885,629 1,569,865 60,865
2001 26,834 9,997,082 2,010,493 97,701
2002 21,887 8,474,244 1,692,046 99,628
2003 17,430 7,973,477 1,611,431 101,186
2004 23,858 10,337,200 2,086,540 102,733
2005 28,958 12,262,796 2,498,105 133,854
2006 24,868 11,137,319 2,271,411 97,546
2007 21,170 7,943,778 1,621,329 70,270
2008 34,664 9,652,851 1,974,293 107,959
2009 23,428 5,339,554 1,080,999 57,439
2010 20,564 3,799,933 763,383 30,812
2011 27,129 4,323,732 871,360 26,814

i 293,711 99,127,595 20,051,255 986,807
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2 Hikiw
(1) FHEZBEEE O

ARTIE, =2 — ARLFICE I NS ML, %@¢®#—7—Fkﬁm
@%Lﬁ%%é L7225 T, Za—ARFICAEINDME4 L RIAZ AR S &5 HH
WEETDLEDN DL, & FHHEBEEE L5, %m%ﬁti[ﬁﬁﬁéjmww
A3 2| WFFEERB) [T% T 5] [ HEsEW ] (RFEERB) 2 CHER 2T 2RO Z
ERIRT . EELIIINDS OFHMFEIITHEE - AFFO o0tk & A L 7oA & 3Fifiz
BIRFE AL L7, W, HHEOMEFEICIW ORI S 5, HEEOLE
WREE SN ENAR SN TV A LD ENEZIEN T2 L0 TE %, LooL, 0%
IZOWTORBUICEEFFAOEVE L%, BFOFETIIILIHE LV, 22T,
ARZENN - 4x1l (2004) 25$RMET %, FEACRO—EMEZISH L - SE0BEREIRA L,
H O RHliEBIEEE 2 ER T 5 2 L2 L7,

COHETIE, BUEZESHPW L ODOFHHRI L HEERILLE LML TBEE, £h
AT — M ANT v TICEHMERR A H R T, FIITEEO [ FESE ] IIARFEOM
FHL L7z COEBEeEOLREEIAFLFREZRBL TWDE EBHKT 5, THIHROL
IRIESOFOE®RERT (L2 L] EFORAPEIALZ0W2E) —HT 5 L) HFE i
ZEDD, FBEOLEOAFEHTHR SN TVE ERET S, 29 LTHiaFEHEE
L, MEBDOHEREMLT 2 & TRHMIRFHECHET 2D TH 5, 5L IR -
w1l [2004] ZBHE SN,

29 LB S NN A O S W iEl L & & il R 1230530 £ H 0 5 K
SN, BFRE - AFEE DR 4 DEIETH D, AR THEET 2HEET TV OHRMEKIIE
TZOFEICH LEMEHTH 5,

(2) #RAMG 3 E 75 DS
AEEOHMIFLFEOH DT F A MERICE T N2 MM O T T REME 2 BRI KD, £
% out of sample D7 — % THMAFT AL THb, D/, SlHETFFAMNIEINS
FHIRBO LB E A DNFRY) & — L OBMRERTETVERHEST L, 2O L) Ll HET
FAMEFHERE L TORMTFHZIT) 7 70— F I3 KEL OFET 5, —2, #
BoOMBEIET— 5 25 EHGH5H (PCA) &I A KICHER O TEx W T
R B L, N0 OFHEED S WRMASE © HWERE L2E 7V 25 5 ik
THb (PlzI3 Tetlock [2007]) 0 ZDHEOF I, HIFET NV EWND LT L EHEEE
TV IFEEFIHTEL2ZETHD, LIL, REMYICBWTHONZZTAS (b

BT AT 2 ERL T2 AP 2 2 0TReE2H D, KR EIR O EIR AT
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AL,

b ) —DDJiPE Bag-of-words 7 70— FIIRE SN DL FET, LHOBEEOHEE
ZOFEHMEHE L THDL HETH L, hikd 5+ 14 —7 - X4 Z (Naive Bayes)
EFNGEROENIZZETY ¥V TEICRE SN D E, HiEOHMHZ 20T R 72012,
FHONIN — VORI ER 2L VI D D 5o ARTIE= 2 — AGLFITHHT
LEMiFER A Z DO F FHWER L T LHEDOT Tu—F 2T 5,

LIV, 7V O%SHZEE, FHEAROICHEMZE#RE G2 5,

HtlZB1F5 =0, 1,2 HEOIRES r. 2 RATEET 5,

_ Cl..
=
Opt

Z 2T, op, ol \ZHFR225EMMIEOH t 2B AEMEE ST EE ERT A, 72, H
LB S t=0,1, 2 HBEOMIMZEBIO 7 T A ¢ 13 ri<0 THIUETE, T4 THh
NWE RS L EHRT Do COWMEBD 7 7 ADPHHHLERTH 5, RICHHLIZOWT
DEFEX G2 Do Ht 1IBIAH=a— ARFBIME v (KM [t—o, ¢]) ZFHHEB
s=1,2n BT LFOMHKE f& TET, —2DRLFHEO P TH—OFHEEB L
EHEHL TN T 1 HOA T > Fed5, H e IXBIT 280 v OFFfEIERN 2
MoV Er=(fl, o2 fi)T &b, T2T, HtlzowT, WM [t—v—1,t—1] 124
Wz ML R S N2, ¢ AR OBRMZEE 2 5 A of O p(ef|t ") ®ifEE
T5, Blb, HtlZBWT, 1HEETO v HEICHE L ZFMEERLS, H t OFN
EEREE LTt HEEI TOIUEREL FUTL2DTH S, il plerf ) OHEICIEF
=7 - RAZXFEEH 5,

—1.0 (1)

(3) FA—7 - "L XEFN

FTEFA =T RAZXETNVEMHHEICHAT 272012, FHliEHO B E 0,=01,
BB % h o7z TERRT 5, HDHHICEOFHMEREZ - 7250EA 1 HTH
L7z &) haRTFMEFEHNRZ PVE w= (0, 0y, w)" £ T 5, w OEHE S
PREL72HDHDOHRE2EMD LF - THED T TR ¢ DREFRIZNA XOEHED (2)
XThobahs,

pwlop(e)
o (2)

SHEHOp(W) 1E, clZEBFT—ETHIOGTRIEELDE, plo) T LEATHNT
HETDDOFRAMHELRTH Y, ZOMEIFHEER w ORBL W) FLEZ L L TR
FE p(wle) 12X o THEME plclw) ICHEFEND, INHFRS ZDOFEHOERT S &
IHTHD, LL, w ORIV EL b L, FHEHOFHIIMER p(wlco) Otz

plelw)=
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W% B DT, ETOFMEIIITICHIHT L L) F A4 —TRER2EL 2 LI
LoTpwle) ZHETEDOTH D, TOFTFIIANL A= NP EPEFHET 572012
EHEINTBEY, WiREEPTRTOFEOHIVIY — ST XTIV TH D &) F 1 —
TbDTHHIZHEOOT, IR SEERIEONDL Z LA RIS T
5o ZORHHEDO DL L1, plelw) 1 (3) XNTRDOLND,

plelw) o< In plwile) (3)
TR OMEELEH 7 A ¢ 1F (4) RTRKOEN D,
é=argmazx.>: In p(w:lc) (4)

(4) ROBEREWFHE LTI, =2 — AFRBEICMBIT 2FMERD, > = 2 — 2544
AT 0 EA, &5 WIETEDOHERPEVEHERHOMAGEDEEER L L V) T L
Thbo 127, ZOHETHERFOTIZMI LT N TOFMEIE HILKE T 5
TEh b, HAENIIC Y AT T4 v 2 ICEBEER 529 BEMER,N S DAETNEHE
EF L7720, AT, L0 BEIREICHIZEE L TRHY 5720, B TREGEB
DEAIMITETHZ LT 5, HERHE ) 7291213 Multinomial Naive Bayes £ 7V
ERIAS 20BN D 50, ARCEFMAEHIIEHET 5, 3L <1 Rennie et al. [2003]
EBRENLV, —HIZBT 2RI HBIEORY~NZ ML f OBEE f LT 5
b, REIRICRBIECHEICV 2 E 7S (5) RTHENL, £7:, SOMELED
BHIT, EFVCHAFFMEIICO VTS RIK20E O MBFE L oD THD, L
ADTHEDEL 5HPI055U EOR Y % b o THBY 2 FFM#EBUCRE L 72,

é=argmazx.>.f; In p(w:lc) (5)

3 BEEFNVOKGE

PRAT T80 € 75V ORIEE DORGEL, EROEHTOMHAEZER L, RITRTHiEEHWS,
Ht=1,2 -, T #EHE? window % 4 X (winSize) T4 % L m 8 window b, by, **-bn
FHRET S, T —5 & L THW R L7z window D% trainSize % €&, b DT A
FT =8 & bivnsze 5 by DINT — 5 THRELZETVICL > TFHIT 2,
m— trainSize (i=trainSize + 1, trainSize+2, ---m) [ D E 7 IS B X U out-of sample
WCEDBTAMEIT) o FORRIZE > TETFTNVEFMT 5, winSize & trainSize DR E &
I2EoT, EFNVORERIRESEALT A ENTFHRENS, TG OBINA IR R »
JAL I THHIENS &) RERIREICH 2 EREICBVWTE, RBWEMBOT— 412
EOWTETNVEMBEL, HIIZEOM L, Moy PR L 2555 iS5 k3
% &9 BRIFEFREORBEICBVWTIENHOT—2I1Cb 0%, EuiBEor—Vids
HLZZHDBRENTH S ) wH EIEH 2 M0 IR 10 LT S A O kE 2 1EK
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L, TNEZRML O EETIVEERT AL EEZOLNEDY, FIUIANIIEOH
A B0, 22T winSize=25, trainSize=10 & L TEBREIT o -5 R 2 5T
bo CNEBEH LEDOT— 5 THEHL, RO 1 7 HORMZER 2 Fll$ 2 2 L I2Hs L
TWwh,

EFIVOREMIE, 1EE= L Sharpe lbx iV 5, 72, WiBIRYIC, HEET VLD
THRE L2 EOERPARES, BBRZALRT, IEEREE, E7TV0ET A MY 7
W LCTIELS PMIL72 > T VOEETH S, F72 Sharpe WAFHE T 2 @B TLEL
A FEMMOmE) 2 7 FFEE, ZIFEREMTHLIRICEATED LT S, Lzh 5T,
AR CRE L 72T IVCTHMEEM L7256 @ Sharpe Hid (6) NTHoHDbEIN b,

%Z?z]dt X 250
S

(6)

J B a0 250
ZITC, a 3HtIZBILFRLEEDTY) ¥ — T, a IFEMMMIZBIT S a: DH
W TH Do HFRTRHLEEDYY) & — v HERBEFIIRLZOOTH Y, HRHIE
FIAE LI RETH 5o HALU72 ) OARMEFEMEI T 2 2 i KL T 2 HEET
WIRBWEF VLSS N 5,

4 12FFICERS =TTV

COBGEEZRAT) h 7o T, WG IOFREEIFMHETHEET 522 h5, HHS
BF4S5 F CTICEME SN IERNRE T 5, 72, TR0, S 8K4557FTD Y A
LNAY VTHFHEN TS Z 2 —AFFHHICRE SN DL LTHI. ftHT—F 1
20004F 1 A4 520114E 5 H F TOMIRERMIIIE SN2 i E 2 i § %, Mk 14
O & Wi O BA A SR EIE R 2 T 720, FEEIERAEE SN 5S DI320014F 1
Ao Thb, ETNVOWMEDIDICLELTFT— 5 ZBELIETH L, ELIZET
VaelsrH (25H) BEHERAL, 17 A7BES LS ) —~EZOMRENH2 LM 1 EROT—
Y CHEETVEMEST b, BEMNICIIHA TS LA 0BHETVEERTTLOFRW
EEZONLY, FHEREOMEG F2SHEBRTET VIEET L2 LICLAY, o T,
LRI O 124E N AER L 72 E TV OBUT EH TR TH 5 MFE 21214 A= V%R
¥



[ ] 12ALHRMIGESEOF R HEMEIC DO W T 125

MFE2 HEETIVREE, BREOA A—TH
250H 25H
SRR ] TEQXF{ Model 1

BRI g | Model 2

SR 7. | Model 3
°
®
o Model 92
SRERII T
20014F 1 A
....................................... %
20004F 1 H A 20124E5 H
SERIBIG

m % & # X

1 IEZE, Sharpe tt
INHREOETFT VKL T, #@ED=2—ARLFLBILET L HH v=1,22345,
ZFZLTCTPHHE t=0,1,2,34,5 220V TOEMAFTHLEI0ME) ITDOVTERZIT- 72,
ME3IRTDIZFORHERETH B, FlZIEv=1, =0 DA, BHO= 2 — AEHE%:F
fiiL, 4 H® intra-day ORG | TR L) EHTH 2, BlL, —HRO=Z2—AF
HICHNLFFMFERZ (5) XD SHLNZEFVTHGEL, BHOE ) &ETHR225
JW% Long (g ¢ A ERAZRLTWAEA) &AWL, Short (HwE ¢ T HEEZRLT
WAEE) L, GITETAZ ZTICRTEVIRG 2T 5L n) 2 ETHL, TOETI
TEM L7254, LR - THOIEERIZ504% TT Y 7 AFEHE D K O &3S
Tholze F72, Y)Y —IE-107% EHR>TWbE, ZOREETIVIZHZITHIE
BCIHALTHBETLI LIZR DY,
:l—xﬁ$®@ﬁ%ﬁ:mgmﬁ%w%MW%ﬁﬁﬁﬁénfw%mwf%nd iE
RIET VLT3 OFETH L0522 FE I LS 2WIETFThE, LAIL,
KO BVEGEEZIND/z#E 1 HOZ 2 — ARFERHELZETVCIFL T, 5 H%EET
W5 v=1, t=5 (FHEET IV 1-5) [THEWL TI24ER P L— FTNE, 523%DIEEE
E11.3%DEFR) ¥ — L EFERTE, AIHOZ 2 — ARLFOFHMBEIO BB Y —
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ETIVCHHEL, SHMAKY Y a v 2o TS5 HEDFITETFMAE ) L) FETH
Bo EWENLELERIE, FANTADAY /=Ly b5 [00) OB ERENORL
EVIIREILH DT ETITBOIETERN L LIEARADL E, EFICRERIEERLZLES A
L9V IEEE =05 THh5H L\ IR HO 120 23 AR H1 IEA 3 >0.512 81
%, 0.523DIEEFEDOFEMERIZ0.016TH L, HHEET IV I-5DY ¥ —7 - L ¥ 4130.693
ThHol,

3 3 HOZ 2 — AGHFICHBIT 23R L TV CRli L, YHOFMETRI v 3
YERY, GIUFETAZ ZTICTHEVIHBETNI-0DELETH L, IFEES.0%

)y —88%, ¥ —TIT035 THb, T/, EERNLLZTHMTIUEL, BE
ETN -3, 2-0, 25 [RGB E LR > TWVD,

Bz 3 20014E 1 H 5 H2* 5201245 31 H £ CORHMBEBR D SR SN HEET VO
EEE Jy—r, VAV, Yx—TK

v 7=0 =1 7=2 7=3 =4 7=5
EEZE (%) 50.4 49.6 49.3 51.6* 50.1 52.3%*
| Y — (%) -10.7 -2.6 -1.2 6.3 4.2 11.3
ZHE(R S (%) 24.6 19.2 18.9 17.4 17.7 16.3
Sharpe [t -0.435 -0.135 -0.063 0.362 0.237 0.693
EEZE (%) 51.9%* 50.1 50.2 49.8 50.5 51.4%**
5 ERY) & — (%) 2.9 1.0 -0.9 4.6 7.2 6.0
ZHEfR S (%) 24.6 21.0 21.3 19.8 20.3 19.4
Sharpe [t 0.118 0.048 -0.042 0.232 0.355 0.309
EEZE (%) 52.0%* 50.2 48.1 50.4 50.2 493
3 R F— (%) 8.8 0.3 -5.7 1.0 5.0 0.8
ZHEfR S (%) 24.5 22.9 21.7 21.2 21.3 21.1
Sharpe [t 0.359 0.013 -0.263 0.047 0.235 0.038
EEZE (%) 50.1 495 48.3 49 50.3 48.2
: R — (%) -9.1 -5.9 -4.3 -2.2 0.4 -6.1
ZHERAE (%) 24.5 23.2 22.6 22.6 22.4 21.1
Sharpe [t -0.371 -0.254 -0.190 -0.097 0.018 -0.289
EEFE (%) 49.1 49 4 50.6 48.7 50.2 48.7
5 R — (%) -43 -4.4 -1.7 -7.9 -2.3 -4.6
TR (%) 24.4 23.1 23 234 22.6 21.2
Sharpe [t -0.176 -0.190 -0.074 -0.338 -0.102 -0.217
() * #XEFLOEELE=05TH DLV IFERHEE ZLZN10%, 5%DEERETENT L2 & %2R
¥

2 ARNEEETIVORRINRE
INETOREDP LA REETNTH S 1-5 & 3-0 12OV THEDEMIZAIL 7241
FUCHRHI L TIT < 2 8129 50 MG D353 B2 HAMEBOEm CH V), B O#a
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RREITAOICHET A~ =7y M A 287 PAANS LS TR D EMTH 2720, RE
N7z & — VIR EHTREEOH VDL ER %,

BIZE 4 1R $ DI, 20004E 1 A5 =2 —A@H T =y CLIEM ML —= 0 7 L72ET
)V % ffi 5 T out-of-sample DFHE X7V, ZOIEEFEL HBICRELZ DL, TV 5 A
CHEHEE AR B LZETVORBEE L L 725D TH b, 7 FLICTHEERD KT
ETVIE, HEETVOHEIITIE L72WE 28D KT, 2L, FETETV1-5L0lt
BIZBWTIE, HHaA v E2HRITETHNTHR25%W % Long LT5 HRIZTED R,
FTHNUF Short LTS5 HRICEWRES &) BEIZHBEAEH LIVERONG 2179 €7
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