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Abstract. This report studies a two-asset momentum rotation strategy that switches a
fully invested position between two Shenzhen Stock Exchange style indices, a value index
(480081, total return) and a growth index (980080). Over 3297 trading days from January
2013 to August 2026 the final specification attains a cumulative net asset value of 153.8
times (45.2% annualised), with a Sharpe ratio of 1.68 and a maximum drawdown of —38.8%,
against 8.4 and 11.1 times for simply holding the two indices. We ask three questions that
a backtest alone cannot answer: whether the record is statistically distinguishable from luck,
where the return actually comes from, and whether it can persist. On the first question, the
strategy’s mean daily return has a Newey—West t-statistic of 5.57, its Sharpe ratio exceeds
those of both buy-and-hold benchmarks (Jobson—Korkie-Memmel p < 10~3), block bootstrap
95% intervals for the annualised return exclude zero, the deflated Sharpe ratio is effectively
unity against a multiple-testing benchmark of 0.35, and the probability of backtest overfitting
estimated by combinatorially symmetric cross-validation is 0.108. On the second, a three-
factor regression attributes 18.3 percentage points of annualised return to timing alpha (¢t =
5.37) with the remainder explained by market and style beta (R? = 0.77); a static portfolio
with identical average exposure earns 19.3% per year, so switching contributes about 23.2
percentage points annually. On the third, the edge is concentrated in the second half of the
sample, is negative in 12% of rolling three-year windows, and decays towards the buy-and-
hold level as the correlation between the two indices is raised towards one. We also audit the
construction of the two indices, since a style index assembled with knowledge of the answer
would invalidate the exercise. That audit yields the report’s most important limitation: the
two indices were actually launched on 29 October 2024, so 2868 of the 3297 trading days in
our sample (87%) are back-filled history computed with the benefit of hindsight; only the last
429 days are genuinely live data. There the rule performed better rather than worse (2.59
times, 72.2% annualised, Sharpe 2.50, maximum drawdown —19.1%, against 1.28 and 1.68

times for the two single-index benchmarks), which is the opposite of the usual signature of an
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overfitted rule, while the implied dividend yields (5.09% for value against 0.65% for growth)
confirm that the style classification is genuine. With only 429 days and 16 switches, however,
the live evidence carries little statistical power, so the conclusions should be read as describing
a rule that performed well on known history rather than one validated on unknown future.
We conclude that the strategy captures a real but conditional phenomenon, and we quantify

the conditions under which it would stop working.

Keywords: momentum; style rotation; value and growth indices; backtest overfitting; de-

flated Sharpe ratio; probability of backtest overfitting; return decomposition; risk analysis
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M EE R, Horms—timeE. 9, RImERAMAN. ST ML E 7 &5
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3.1 EESHENX

IEUME 100 SUREEFRBES t N5 BWEAN N PY, K 100 880N PE. RIS 4
WA MR, BIAERESE N NS H (RN = 14) BUikiEz %:
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gt > 0 FRMERRBAERIE A EE, ¢ < 0 RRMKIRHEE. KIREEE I EIRfREH g0 AT
SUE, (B BRI SEHUM 2 RN Y g EEMITRE R, SRS KRR
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BTz LU IR MR 5 AL AR EE .

REM s AR ZHBE RS B HE R FOE: 2 ¢ HRE S0 « Bk
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KEAZ2, BAIX D WRHATIT e HRNDE Nearp = 1 I, UIRAE—RN5ER, BlEhL
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B e B AR PRI AT IR AS . TR BRI, R s R 1 5 800 I EA & AT —W
RE AR ERMN B EE S XA OF W 5830 AR R ST, BRTRSpE s, B
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4.1 W N HHIEARSHE

R 7HH v2. v4 SN EAETEREA I 0 T B ARAIE . SRS 0 HIWGE N IE, AL B4
27%, HHPFRERKIEE (30.2%) HEL MK T RFrMERR S (21.6%) KIPIfE: EELLE 1.60 (v2)
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R IR GEAREE SERERZ D 8 0.97 5 1.16, Ui REAMUAEER L EER, £ 77
A (R M T R0
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2, B PR B RT” BITEAS; IR B BT IR A5 1 AU B B A Al om0 2%, DRI 56
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IR AE 1% KT EAFE4E (M RS (p = 0.0003), FEAERLES I A SREEH, IXIE R G SCATf 22
PERT IS H R Newey—West 77 22 HAH KRB bR AR R K . 55 =, & H KM BN Z) 54.6%,
T AN s IS P ORISR BRI R RIS B 27, TR RIS EME ", X — fERFA ST
WIS TR B AR

4.2 HEWTER Newey—West 1516

XPREAS SR, FRATR S H A e 5 TR 0 E R, AridEkH Newey—West fliih&, R
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& 8: HEERK Newey-West ¢ £246 G5 8 F)

Fm Higlas ¢ 1H p & Wt fH Gid.d)
vl &4t 0.144% 5.01 5.6 x 1077 5.55
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BEFREK 100 0.073% 262 8.9 x 1073 2.37
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— AN AR 57 MR L R E R . FATRA Jobson-Korkie
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= 9: HE%t 95% BIEXIE (HtK 20 H, 4000 KEHMFE)
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200 1 Iril.[ 200 A 1|‘
! f il
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AN BRI A T RIS A SRBAE TS 7] U R ES AP Bk s A — 4, 15
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5.1 SRR ELKD

KEWHE = AHSE: shad 0 N, EEHRME 0. Bl RKE L. efNBEASZ—X
FAHE TRE, MREE LA BZ WS, S B m A 56 —br Bot B S3HE.
FEREE 0 = 2% L =5 MZMETF, & N M6 5 30 iBZMHUE, WEEE W REEE OB
R, BB GOHE—ARERML. SHEBUEKEHEZE MYPEit. B _BREETEA: B
N =14, L=5, 4 0 )\ 0.5% AF 5.0%. 5K 0.2%, HUSEHEETHIEEES; X—DRI
MR IERESS T & 1, MZBan-FiH. B =MBepieiasE: ez, 4 L1183
F) 30, RIBESHTFR, 585 A Z MAFTE I BB . 25 DURY B2 AT iR 5 M = B & 133
WIRBI B ZHER AT O HAWSHE ) RS REARAL, K SONE 28 MR EBCG 4
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B A I ) T 3 2 Bk o

FERRBEIEERHMAE . FIKERAE — XU 58 OB G, R BRI P AR50
ETF MUEAR. &R SMEELRN ETF WHRCE KRN S5, wd ARk b R R
Lotk Bt LG 2R, 5 10 W T D EEAEES.

Zre LRSS 5 =ML, BATHRAINE : ZRIEHIRNR— 1M ESE” &4 (UK. ©
Mgt R Z . SR IES T ROy E AR R 7T, EEFT RS RA C 5 XAE  ARE TT 3 4
AR ARG A A AR . PRI BT AN Y I SRl 43% = 3ESLY, Tt A ZE UK BRIBEAR
DyRAFAE, SN REAR SR IRAR T I L MM A A ot s — BARSCIENSL, B BRSNS
Ko 55 10 Wt B TAERARTE L T IR EL.
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6.6 EHIAKIE: F—HUAEERNE/ KK ETF £

LFIRFTE SR —A T, R b BEABIX E N AR A B E X —E
BEMRILZ A BRRASERX— /B, B EENINERITERE A A 25— idg. 4]
EHEENISE R A ETF: IVW  (iShares b33 500 ) 5 SCHD (Schwab 3&[H 4 F,
FHIESME 100 Hd%ir), FH4h7E VIV (Vanguard #{E) 5 SPY. QQQ 1EAXTHE. kB
Yahoo Finance FIEAT (2& 4040, FLEIXIEDY 2011 4 10 H £ 2026 £ 9 A, 3749 M5
H, £ 14.9 4, £WREILXHAE, FEETMEEHE —X B L 75 2.4 35 HM A
JBERE A 1) 3 KR P

% 15: [FA—#NZEZER FEI (Yahoo A, 2011-10 ~ 2026-09, &r434T)

FmE FE Elkes BHWHER KBRS Fi e E
AREHN (IVW < SCHD) 6.54 15 13.5% 080 —31.4% 3.65
AN (IVW < VTV) 6.11 1% 12.9% 077  —31.4% 3.50
12 Az (IVW < SCHD, &F4%fidiE) 519 f% 11.7% 0.74  —28.9% 3.32
2 GEM X HE )& (Antonacci) 3.02 1% 7.7% 0.56  —32.7% 2.58
BREIVW (K 10.18 & 16.9% 0.90 —32.7% 4.08
BFE SCHD (ZL7] / i) 6.45 fi% 13.4% 0.87  —33.4% 3.82
FEE VTV (D 6.38 fi% 13.3% 0.84  —36.8% 3.71
HEF SPY (B53F 500) 8.13 1% 15.1% 091  —33.7% 4.06
BEE QQQ (HH#E 100D 14.49 1% 19.7% 0.96  —35.1% 4.31

L 15 ARG RXN B AR MR AR EE, 5, HEM A KRSH8 (14 0. 2.6%. 81
10) fEE MK 193] 13.5% MFEM. B 0.80. ¢ A 3.65, Fiih EiRZ, M HAZRMTFANAFNE
BB EHIIN—aI12 A ERs) (11.7%. B 0.74) 5 Antonacci ) GEM XWHEBh&E (7.7%. &
W 0.56). FH_, HEF N meEmERRMCE: FIHFE IVW £ 10.18 £5. 41k 16.9% EF 0.90,
PR SPY £ 8.13 fif. B 0.91, #m T EHEWMA A RSHIH3: Bt AR NEE (—31.4%
—-32.7%).

Axd, R WSEAT AR Bl S UE SRR T RR A EN— e R A RSHAT]
e, HAUMHEREETHNZSE . ABRNEER B8 TS5 5 SHEEIREEMEER: 9
ANED < 7TAMEMET < 7T MG =441 A, SRILE 16,

% 16: ERSHFAH (IVW « SCHD, 441 #4)

VES W Elas BiRbXR Ik &€
B TVW (i) 10.18 13 16.9% 0.90 0
HEF SCHD (k) 6.45 1% 13.4% 0.87 0
A BSE (14 H/ 2.6% /8 10) 6.54 1% 13.5% 0.80 72
EWEM (25 H/ 3.2% /81200 12.51 15 18.5% 1.10 32
X 4% 57 £ 8.54 fi — 0.92 —

441 Hrh. B BERENE 257 4 (58.3%); HEME BiFRILHE 85 41 (19.3%)
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P R EORBAMBIE—AN T TR MER . ERFEEETRSH: &MAE (25 HE
M. 3.2% B, 81 200 76 15 FE R 12.51 /4. F46 18.5%. B 1.10, FASE#Bid T 8
IVW # 10.18 558 0.90, 1M HUJHREAE 32 Ik (A [BRSH0E 72 0 41 ASH+HH
58.3% MIE & T LA, MEghAIE I 0.92 BigmE T 0.90. 52, AR ILHEE
Nl BEEETETENSH.

HIEAEEENEM N TRIESENMEZER . A RNBNE E 12~19 HZE, Hikbr
ek 218 U B (FEENTRE, 55 8 15 10 H IC WEM B EHE); 3R F B i 18
WLEA, 30 HEGF CPYEE 1.03), mIMEEMETAT F (25~30 B $EE 3.2%~5%-
VIR o X 1T SCHRIA GRS — 8. RMES s HAEE 0.763 (A 84 0.557), K&
AR BET, K #8307 ERBORN” KRG E BRI A KU —— B R i A A 2L 1
AN 2 B e i >k Bl 1) 2k

H AR B 250 LU IR e RO SRS 1, R veth]: XEMMERNTHIZEER, BEEMSH
BERINTIZERM; A BRNSRRESE” REx” (14 HEO. F£3194 7 XVHR), ERH
SR BIRRE” (25 HUALEO. 15 FX 32 XYI#R) . WX N AL GHLHRIAE: A
PR 7] 22 5 () RS B igetie, o # A m I U a5y . i brie i 5, A IRERAIRE (B
H 1.60 XFHEF 0.79, FEE—AELLED) RT3 (1.10 XF 0.90, EAMED, X5 BBtk bt
F A AR UL TE Z AN A (A 1 T —EL

I3 W2 B X T B H S A JRR . Ho—, ERFRMESHERER—EAE LAWK, &
THREARNILESE, 12.51 XN TR A SHEE I R 2 HIEE L RS TR M55
2" A RS EERER, HER (6.54 5. B 0.80) FAMTEAFFE. L, EHEM
FEEE RS I 5 b, BB SR AR T REAE A 2 Ak, X — R SR TS A
JEANIE B F5HIE

WX —F 2/, BF — AN EEENRKR LA . BMERSIESIFL LA ER, ©
BEBRAESIT LR ENTFE? X — Mg 177 ERRIAE R MUHEREAREROL . FRAHE R &
S0 (25 H / 3.2% /8 20, E¥F 1.10) Wi ai 741 5 55 IVW (B35 0.92) i JobsonKorkie—
Memmel 555, 53] 2 = 1.40. p=0.161, AEE; #F| VW « VTV, HLHE (FF 1.08)
SHEFE IVW FIREAREZE (2 = 1364 p=0.174). SZ 3R, A JRFEIEAAEMLE R 2 = 3.23.
p=0.0012, B3F. PERZMAIFARNE: LKW 1.10 Z7E 441 HASY BB ROERARAL,
CaEE T SHHF R A BRAMNSHENZIEET T 2Rl G854, RAEHE ™k
A TS . gie Bk 2R h Hm—2. XK, BERATFERRIESY,
REMEEESIT EEEBT” AL HM. RX IVW?., FEXDHE, XIS T BRI
(U AN 2 2 o IE——H i 2 et |, HE SRR ERKTE (DSR = 1.000, ZEKEE N
B KE L 0.21); ERUEH” BRI T LT X S ERBIA G R

FHRME 2 R R BN TS H O B LR £ IVW 5 SCHD WBMBXREHKA
0.763, IVW 5 VTV J 0.814, #EEST A BRAY 0.557. MHMEBE, B MR8
B IF Rk, AP S E RN, X IE R SR H A A KE L R ()5
PRl o AL B A ) R AN 2 FUIFE SR I TE R, T2 : B—EMUERAN T BB 2R —
Fhrzs (RASHEXTSRSSAIIESLY), 1B A BRABREIRGHMILE T LI BN . EREMEMIEE, ™
ERMXIEEE QM EISHIRAE . X A SCHRE T2 6 TR SREGE A EORIE R T
GERAS R, T AR AR B RS T —— W SR F (7 RS TS A2 =, e B NLE N T 48 AR IR Y
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AbREEE, TMsE bR ZE RS .

6.7 ATLARANTIARE: KEATIFSHATIINELER

RIS R T E AR F AU FIFERNME S K RIS, NP ATE A BERE™
AL BRI E RS, WEERBR R ARR? — A5 NNEE Y & RS ERERHA
i, A RINMEFHHTTH, BENENWESHEEEUGTFERGEES.

KRR LR T BRI ENERIRIT . R REIRRE: A RIMEMMIEER" 1)’
B —5% 1 14 H. 2 7 kU, DbrihZ 215 U B EAERIRI AR BRI
AL BERRE—— 10 25 HEL b 15 454X 32 kU#e. BB HbEE Ol LT, RIum
HEVEERRMA AT b o XX SO A BRI XS 22— BIF R RS Bk 2 DL
FRATAE Gy (a %, TR XS 2 5 REE LA RMETM REZIE R, @MPCE&E T, HHE
R E M BRI RCPAF R, ATEEBGESA R 32 7 AN . IR

FREXMEN: A RNESRKMNBEMEIEAA 0557, EKH 0.763~0.814. AT
P AR ETF LEE—ANFE RN HSE T, g ER 2 IEXANLERE T2 ERmE; 1w
A IR JRURK 22 S LA T SR R S —— & AR A AN () B G 4 20 Sl IR BN AR R, T A R —
ANAEWBER YL, B RDRNENRE: A BRI 0.79 #25F] 1.60 (—fFLi L), 3
B 2HE 0.90 #5E3] 1.10 (A . X =3k FEFR R — AW A BRMXEEEEEXR, 2FA
ERENEEER. REBLEMEREEERER.

ML L35, 3% 2585 4% 2 AT LU RS B o A KA LA AP & BTk 7 R iess, AN
S IR PR SR SR AR AT IR  BOR AR 5154, RO ARCERFAMIBZE 5, RN LS4, T+1
SimAa i THAR, FERE MU R ST PR E; B bR 558 5 S0 BRI
(IR B A A, DA 2 T) (AR R 528 553 R LG A TSR A o IS PR BRI Rl il T A 26 7 55 8 Y
M EII G HAHIC 0.557 MBI, 1Bk R ERE 85%. 10 HAE B REL 0.195— XM &5
SE, 0.195 K IC 22— MM E IR, B IAFETEA Sk Ul B A 3 B 4 R AT 2R
HERIER. Rk, EROVMEER. S5 MTA. BRIGARTH, KI5 E
P8, BRI R 17 B 0 R0 R BEIR AR /NI . AR I . SOk oS T B EAUNAE KIA T 3%
Wk TR TT ESRAIENE [13, 3] S5 A SCHIRI 1A — 3K

XAMERA — A EEHHEENHER: MR A RBENAKE, X edge REBRSTH . X2
—ANET ARG 50 (TR, R ) A SRS i ST K XS —— B EE S U« A XU 4 AR AR
BRI A e B AN 2 SR (R I B e, T A SRS i AAEAE [ 8 IR AR & o AR5 6 T =
AN ZAE (60 HIRBNM MR B HRELIE = RN =4 o BB VG aiiEEEUE TIES A
1) TE A FRERERIX — I FE I B FRTE i) [F] — Al —— A BRI AR BRER AR I A AN 7E -

R RRERIA S, RS . W, ERFERAMMHIHIRRE, A RILM
IR : ASCEARE I 7 T E” 57 588l 70 7 FEARX A BUR W G5g
PEfRE, MR A BOX—XHEE (ME 100 5K 1000 A B A KU 28 25 78 B rple 1 {1
o HUG 7 B/ Fes R —MESSE AR = b, A BRIV C SRR A, PRI 1)
ik RERBEHWZESHIINENRYIEEIERX, MENKSIZERTIALZRM . X
fERE T E N ATE A AR, EERAEAR, WIS 78RR TR =S AT .

XA B /BT B ZERIE T DU 53— AN O N R EDE: hTRE (D RER.
15 A B, MBS/ T EAS KR E R mTTEE, 2L HEREAMRRZ —; MEEK,




RUHE R AN + FARTR -

[FERER 7 TR AMB A B, R . BRATI =R E/R/NME ETF 5k 500 BEEx L (2011
1 HE 2026 %9 H, I 15.7 4F, Yahoo EHBUN), ZERNFE 17,

=17 ER/DEE RN (2011-01 ~ 2026-09, R

B Rl Fies BHWHR mKEE
IWM (¥ 2000 /M) 4.41 £ 9.9% 045  —41.1%
VB (UMD 4.93 i 10.7% 0.52  —42.0%
LJR (/i 600) 4.98 fi 10.8% 0.50  —44.4%
SPY (#x& 500) 7.90 & 14.1% 0.83  —33.7%
QQQ (44F5 1000 14.91 1% 18.8% 091  —35.1%

RAT or, RBUNMEANGEE ERRRE 4 Ao R B B ARIREM N B
HR—HERATRE, ” MHE” X—HEFROZaNMARERN. 2 XU K=
JE: RXIKRRAEARH AITHATIE LM SR, M7 A B Y] 52 s e & T 9 AR X
WS, ASCRGD o IS T EREE R R I CEERR S AR 2 4D, PRI B HE 2
KEETAEZFIERR . (E PN 3 J7 8) Z2 5 A5 B A3 I 1S, 1 ELAR e [ — AL 72— ML
e DS KB BRI R, » NHE? R0 missh” KSRRFEA 5 I A K
FIBEHUI R R E W, TR AE o] i B 0 > e B A BREAS SE PRI A 15 1 fE AN AR E L S22 IR
TREHIEMAER AT R, FRERRIE 2B T 575 = o

XA A SRS A P s SEPR R o 25—, EIEASR A BGEBUREE T A RS H
RSN BB Fetir i JOBISE I G2 A — R — A E MR RV F ;. EA]
[l A 2E, ARSI alphae 55—, B4 H 7 — DA LA S ENTEbR: R A AR
MR ER/ N EFKITFIRREMES, BRUTEIARE edge LRBHIFITES, BANHE
W2 R — S 5E N FE T 8. ZHWHRERKE SRS o BF. BEER—E MK
AT R S E, M0 ML ARG (1 7 7 A5 A A

7 FEXMEE SRR

7.1 HEXMFERE

F 18 A HS RS MR RE (B 15). P RIS HA SN 0.557. FAMIE N 0.509,
FE Rl — T 37 N 8 T AR o SEEE S0 S4B E A OS5 708 0.739 (HiE) 5 0.811 (Ji
£, RXULBRIE ARSI — X 2B, ErRREETIA EE R E TR —X 558 6 1
[FE1E 21 R? = 0.773 M EEDIE. EAERINAZ, KK S5MINET 100 f5500E 4 (270042, AR
M) AN 0.116, SR A IIBEC R A A Rl — R 2= A%, 5N
S FE RS R 5572 TP AN AR SL A B IR Sl R 2R
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= 18: Al (=) S5 (=) WEHRAR
MHE 100 K 100 5EEE v2  SEEE v4 4938 100 (270042)
{8 100 1.000 0.557 0.745 0.739 0.113
A 100 0.509 1.000 0.802 0.811 0.144
HmE v2 0.725 0.790 1.000 0.991 0.116
TRIE v4 0.718 0.802 0.991 1.000 0.116
ghF5 100 (270042) 0.168 0.267 0.186 0.187 1.000
EEEREES FEMERERER 100
fiE100 #E100 0.75
0.50
BEEE100 100
F0.25
HERv2 HERv2 - 0.00
F-0.25
HFEv4 HRgva
-0.50
-0.75

#35100(270042)

[rE100(270042)

Py 3 b D
& # \@@u@

-1.00

15: MHMEAERE (. B A BHD. 9938 100 5= A BARRIA S E8EE 0.11~0.27 2 18], J&8

TR R R R B

7.2 HAXMRBTIE M
FRPEFARTEE . B 60 NAC 5 HIRBTH ., IMES KIS AR RESME N 0.526, s
IEE] 0.929, AN —0.308, HH2) 3.7% KGO WE AR (B 16). 1IX—IABMERES Lo
X RIS AR — T2 PO SCHE DB IRE BB S N R L B35, IR RS I i 25 (R B K. W 3R
WEAFI B — T2 AR 1B, RBUPAANE, MRES 6 TR, XAk
S—BERKMN, RECKRILBI LA KFE. Hi, RERMEARGATLUEA—” KRS
KRB WG MMIEFR, AR i UWHE L bRl A e e A s B R AL S5 & ik 2 —
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16: MH 100 5K 100 B 60 HESHMRRE . ZFF RS LT R IR R AR ITES .

8 BIRFRERHIZIT AR

SN IRIBLEI T DU AR B ARG S HRER . AR AN R A7 i
PURTA S, BT B S 2 e — il RS L R AR
G TR, — RO TR S A LRSS A S AR T A 14T % 92

8.1 BikFREE

A EZ U ENA S H A, B 57 MHsE RN — 77 — 85N 85.0%
AN REEAE] 100%, ZHK E BN KR H—, 5 5EREEW AT, A XK 2
DI E 22 AT 2.6% MIEFEBN, SRESUVAREA L — s, K=, BeAREESEs
BHEARD G AR B L T U0 . IXPASHLEIER 2 Z v i, EAIRER B K 57 fae”
2[RI EUAS 1
8.2 YlEHIRTREW IR

SR BRI EE R, IBAE— R kA2 )G, BN e A 32 5 H B4k sk i
S A — H . 38 19 25 102 IRUI SR G i RTRE R A aE CRr iR G B s 22 IH R &
AR ) SR, LA, WA G R BT UE 1 HESIEZE N +0.11% (i
£ 52.9%), 5 HAN +0.52% (53.9%), 10 HA +1.71% (57.8%), 20 HiAF| +2.53% (67.3%).

 19: VIR RRTE s (102 ROIHD

AW BEe ol BReriles B O — 1H) 1R

1H +0.51% +0.41% +0.11%  52.9%
5 H +0.41% —0.11% +0.52%  53.9%
10 H +1.16% —0.55% +1.71%  57.8%
20 H +2.69% +0.16% +2.53% 67.3%

KA R T A EERS YHRANERET? YRl X”, MAETHEHNAREITE. V)
W) 55— RIEAU Ll U2, B 0 s TR s HEIS 20 N5 H, B Rt 2
2.5 N R BERTHE] 67%. R T 24808 10 H. fPEH 2.6% XK IBH S8
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RERALA): WARTIEAE VIHUR R S T Hznl, Btk 2E s BRI LI 2.
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17: Yife)a 1/5/10/20 H BIRTIEE B 5 AR . BARE R A W58 BT, B sl 208 (1 S Bl 2UH
(e 1) RUBE

8.3 FEHNH

102 IR UIHAE 13.5 SFFIFEAR - E A 103 B RE R, HKESAN: H1E 32.0 M5 H . 05
27 MEHH . 90 4347 58.6 M HH . K 114 MG H (K 18). ¥R SR E], T 736 1
ZINTLEINTE, K —BAREE, XD SEIR A R 5L 5, AR KWEA, 1
AWM S Wi, HEEREX TN AN E R AZ I CPREL 7.3 IRV,

FPEEIST (103 BFFE)

-- $fI27H

20 40 60 80 100
B8 (2%8)

18: FpA W (103 Bk, sy 271 M HH, ML T,

8.4 HMEFESWEERRY

RIGENEZERESAS . i€ 14 HEhEZE g SARK b HRfaEcEA . (I E 1 R
K 25) 3K Spearman A%, BEERRZE AC) WF: h=1 HE IC N 0.061 (p = 5.1x1074),
h=5HNO0128 (p=22x10"1), h=10 HIEF|IEE 0.195 (p =2.9 x 10729), h =20 H[H
%E 0.156 (p=4.2x10"19),

RHGERA=AE L H—, ShENTNGE 2% EIREEZEN, p EANBHER 7R
SRR, SR, IC 7E 10 HAT/ERBEAE, Ui I RIS FEXS 555 17 2217 K2 P i ——IX IE4F
R T A4 14 HE DR RESE, mEM (5 H) 8K (30 HUAL L) MIEOEEZE, H=,
IC E% (0.1~0.2) AEENZESTE TR EKE, SRFA LR EX 5 AN KRR,
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TR IR AR — N, TRUANAFER ERER, BEN10HEA eI G sl
FRETIRED 2" BRIIIE RS IKEh. 3R 20 L& 7RI E R

= 20: MHER5Z5H (2013-01 ~ 2026-08)

o i v2 FeUE v ¥ B

HiEZR Rk 5 H D 54.5% 54.6% AN W& =T T

MR 63.6% 64.6% 103 B 3R L

H R 65.2% 65.2% 164 THEHRA

FRA W& Tt 2.76 2.95 “PHBEF] +11.7% | F5H —4.2%
H A 75t 1.09 1.09 “FHEF +1.26% / FH5H —1.16%
BAE H 2R X ] 49%~61%  49%~61% ‘A% HN 2018 4, fHEH 2026 F

® 20 WA OELZ: INVRBREENEESHEMARMER. OMEAH 54.5%, H
T R 1L.09— R HKE, EJLT=—MIEE TR, RS 8EE B 2o AT T BE H A
KNz, AHE R R ER KR —BRR e, MR E] 63.6%~64.6%, &5 HHCKE] 2.76~2.95:
SRR R +11.7%, PR T IR RA —4.2%, —RAEIHAEC AT B S451A = R L M A
B, X450 IERsh 25 0 mASAE, 2 eIk S e 5Bk ihm R KR
——E R IR (BB aga i3 3 HAAD, Bl H it ta /2 A8 L K a1 B %, 12k
W B BT LB R T IE R I, BT e Gk, 55 5.3 TS BB EE NG —
ANAFEENE TIX— 5 BleE 1 27 HXESEELZ, 8 HU LMTEZE R,

HEEMEZ 65.2% X EH T BN RFEERRRASHEMEN —I: ERREXRAB=18RA
i, BFENRMERA. BEH MR AEIEE 49% £ 61% 210, BIKK—F (2018 ) N 49%,
HABAR T 50%, T BA SN A I A7 ) R AR 1L X558 10.2 M4t —
F——"E W 1) R SRAS R WS 7 1), TR T kT R RS T K2 8.
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K83 1: BUBEIZERIHZ 0 (engine.bt_generic, k)

def bt_generic(cv, cg, mv, mg, hys, LOCK, N=1, FROZEN_ONE=False, melt=0.0, bypass=None):

"icy/cg: W RIEHUKEN; mv/mg: FEE; hys: EMEW; LOCK: SR % HE
N: RFFH(1=246—HY#); bypass[t]: ZHHRIHATHER R (0 CHEfm R )
n = len(cv)
rvv = np.r_[0, np.diff(cv)/cv[:-1]]; rgg = np.r_[0, np.diff(cg)/cgl:-1]1]
# (D) B HEER, REHEERREEAE A, 25 EH% AT E

sig = np.zeros(n, dtype=int); holding = 0

for t in range(1, n):

if np.isnan(mv[t]) or np.isnan(mgl[t]): sigl[t] = holding; continue

winner

siglt]

0 if mv[t] >= mg[t] else 1

holding = siglt]

# (2) #AT

w

rampStart,

: e+ RE + FATHERR

winner if (winner != holding and abs(mv[t]-mg[t]) > hys) else holding

np.ones(n); combo = np.zeros(n); cur, lastSw, n_sw = 0, -99, 0
rampTarget, wO = -9999, 0, 1.0; steps, frozen = 0, False
for t in range(1, n):
combo[t] = rvv[tl*wlt-1] + rggltl*(1-wlt-11) # T H" T-1 a6l

was_frozen
# PATHERR: FERWHRLFT "SR THRL |12 |>hys B

frozen

W

_ok = False

if bypass is not None and bypass[t]:

_ok

= True

inner!=cur

# ABRHE AR ERE

elif (not np.isnan(mv[t])) and (not np.isnan(mg[t])) and abs(mv[t]l-mg[t]) > hys:

ok

if (t-rampStart) >= N and sig[t]

cur
w0
fro

tw =1

if t >= rampStart:

if

if

else:

wlt

return np.

=AU E RS PR S,

= ((0 if mv[t] >= mglt] else 1) !'= cur)

sigl[t]; lastSw = t; rampStart = t; rampTarget

= w[t-1]; steps
zen = False; n_sw += 1

- rampTarget

# RN /
frozen:

if sig[t] == rampTarget or abs(mv[t]-mgl[t]) <= hys:
else: wlt] = w[t-1]

not frozen:

if sig[t] != rampTarget and abs(mv[t]-mg[t]) > hys:
frozen = True; wl[t] = w[t-1]
else:

steps += 1; w[t] = w0 + (tw-w0)*min(steps, N)/N
1 = wlt-1]

cumprod(1 + combo), n_sw, combo

ESSRITYATE

!= cur and t-lastSw >= LOCK and _ok:

siglt]

(N-1) if (FROZEN_ONE and was_frozen) else O

= ki A
T ZNE

R AR

frozen False

B sig 2" HFR?, cur &7 SLPREF

w7, e, R BHAHERAEE L, L FRAE AR E B RS B a5 i) 2R K. 28
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