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HEF R

DeepFictionfE20214£Q3 (IPOHTE/G—1FE) /R: - GAAPHTHI: -4500/7 3£ 7T -
"HELSEBITDA": +1200/7 37T

ME N ZERES700/73£TT, FERE"RIE itz (320077) F"SIPOM M —k M
FRH" (250007), %> =0 BUREER, HEeREHERO fEEh, m gk
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EIPOHI3-6 N H, WS Ea" e Fiku ", MRS EE, RiEHANE. TR E R
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2AERYS BRI 0 U0 (BlackRock). #t#% (Vanguard) ZFHE¥EES:
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I AquavoltaAl D™ BRI S H, @7 2R 2 i 22 7 i ——A 0 e
¥t (Efficient Market Hypothesis, EMH)
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B ATFRILSC (The Behavior of Stock-Market Prices), fliigH 7 =MNERIIKE : 1.95K
ME © BRNMETRBRMTTENEEE, SR ICiERse A 2.2FE « RITE R 2R
WA ATHER, EARY M iikisio fl 3.585%E « RINE 2 RGN 5 R AT
BE, NRRZHLITES

X AEMAEIE, BRE TN 2 AT, EEBOTS R R
FEERGH, ROTESNEEETLITEE, BHEER U2 MMz, TR & HAE 2
B KT, NEXFIH, g E & price-in T —]",

fHEMHA MBS~ © B0 BERA, , HRBEMA, . EERH7
TR, OTRENN, RETERR, L2 DA, BRI rE R,

XANHETN TE20084E 8- T2, 1E20204E8:1HEDp

RIETABB GrouplJEE, 2023 FEEERET IS -1 EZH NI @ 73.4% (B
W, GIFER] BRPRR) g 0 18.7% (8%GEE. ETF) -AN, FR
bl 7.9%

A, XAEMH® &Py BU BLEAR, EOniiar/BOR, mi B2 g
PELIR.

BOCHERE: AR HWITER, ErHEE MBI ARREKN TR, MEA TR B-hits
- gy, — DA E LS (WID.E. Shaw, Two Sigma, Renaissance Technologies) 5%
(SR

1310 K (Momentum): Wal &%, EBKINSEA, TFEANSZL, ER0Hmtt
o Bk, HoaoAr B E LK, 2.3Jcell)d (Mean Reversion) : 48R &5 77 SEISMER [z
[[%E, ENHIWHIEHRSEHM, RIRREXYER. 3.KFHK  (Factor Investing) : 1R
fEER T RERET TRER T ESE, BRI SRR R, AR,



SRR PR EASR, 4 5HFt 2 (Event Driven) : HEMIFTE], #52S (K, H=E
LEEE, HANLPEZAWIES, B3k, ErmibimEf, RiHEmeEEE,

X R e B, HJURpr S,

Y AquaVoltafE & JR5 554570 KATWHRIN, AHIMTRE: - B20TPDF AR - Xf bt
PSR B AR EA TR - BETiEss M ES. HaEBBE ) - IHMEERZRIERZA
-BEONIRE (EOVNY) - 5FEAEE (V) - NEREES (6778

XAy FE4-6/DIF, T AT 20.003¢

7£6:00:00.000, W PDF X FAESECING E£%, #£6:00:00.003, HAIESAHEETLERE
BTG BT E R EBRIE . BIER. 1£6:00:00.015, X7 NEIEE DR
Rk AR — MRS TR, 1£6:00:00.047, IXLEFMGERE, LRSS ZHES,
1£6:00:01.200, E—EHIMLRFEALZG RS -

LN, SrHifEe: 1573 IR5EMI0 Jhx BRI, © KCK5%R T =0 ik kM
5 o MBELNR MERERIRAE", T2 " HMEE R M AITEH]", 2% R SR,

AquaVoltafE9:30FF BLRIBEN : FFE1923870 (i — Ui 176.4357C EK8.8%), XM
BARANRARZ G E PG MRS IEIR, 2 ARG 4.5/ DI 2S5 e ki) " 2
i XAIEIE— AL EE: AquaVoltal WHREUF iR T X% @IS, %iE
SERFERIRINERNY, S E SRS R SR R A e E

EMHI- T2, AETHRAHAR, mifeT A8 FE X0 W 1. fEEMHNR, A
R=ttg~E, TERENN, BRENHG EM BTG, ER— 128091, AquaVoltatt
185 ey G l(E, NEENVAE AR ERNARIM ST IMERZ185, MK N: 743
RINSBAHI\8sR—MREhE . wI4ERI ] ce,

$9¢ 9« 9HAt f (:RNUgY

AquaVoltaffJ18. 7% IRIEH FHIFN SERAG . 20234, XA 4% B BA B BURE 2 BRAT
AEENGFEY bu , bEE: EBREAT X ElEA2RGE—3 Kb,

rhEIAE R : 202358 H28H, "EIZz R BRSSP



YH, PEBINEMIESERSENZ  WE, M0.1%MEZ20.05%, X2—H 1, 2R
PERIRIGE, #ie ENVIRTF TG E. Y H FIEREOTERKS.3%, HEEE K Nk, Uk
1K1.1%, HWHRIES.2%,

W72 5E RGN R HRUZAIN ' REEE O R B 55
fEfR: - PG ETIS 8, A ET: ARSI K81% - EFREARO k% 5
B T+0mR - ENERT— B HEXA, BOREAMEHM: JThR Sz, BUekEH B -
FEERIRER, 20 RIi%Ee Mk : HEKIEMS.3%E  E4%M, ML T RIZE"a ik
WMES, SEEZREIRMASEH

BRI BAE" (BRZEEA) 121550 PR 58, RITRISR "Bk issh
SRR, HIZ PRI, TTEERAOVEBINIRIEI S, IR,

HEIRERG: 20234F4H, " BRGEARII RS 5 R ISR

20234E4 H 24 H, THAEBEABEMELIERE, BFHAEYRHEBA RN RIS,
Mg b, XEKRENMBEESTT PSRN, MR &RSHEN Lk, AGE, BAERKI®R
H #15K38%,

ERAD: - BAFIEARY TAEMEA, HO=mhEkR ], Kk E &
ZIKYH, EATERFT83%KRAO IS, ML AYME— 3 2 "N N e X —
fil & 7 AR R R A SR B - R B IE X SEANZBE3 KRG, (B TSE AR
B EE: frE 22%

ks BBy W BN WITSORT T, MESEEEE (YR Tix (T3
R E R AR S B R TR SERR, PO S £
FR&IsEn R RrbEsE.

WG 20235E10H, "Kp * fifa  Aafi Sk B#REk

20234E10H 15H, BIREMKASRMEECIRIT%E &, NEATMNIEMLLRRE, it b,
XN R ARETRENIHELE, Flaraelsi, HYH, EERWEREIRRAN FE12%,

FRE: ERMTRBNO IO TR FE BRI FHRIN "IN, R A7
RIS BB RIN 28 RER R EERBNTRRTEES). %
FBEME340(CETTR ", HAZSMA T HRETES, HARIRRI) & RIS 2 52 H



B5E, TR, RZ%, RWEN12%REL, SHAY ZR2TK, 4 10N BRilo
0 SR

j

X=AFEHBL R — A BWEM : Tk C S e A mbe , el
R BSEENGRE, Bz Wiy, ERoaty, RREFNL, XEEER
M ZBRACHDIER, MSHASHEE, BTy, B, B R E R
P

i,

E+(E+H CO SUAQ( ZHO6 %

BAEBATEARF R EILZ O Gris A me w2 PE R %, iz v i 31 i)
1 R It} 8

ARGt IRMTP = (E[V]), HEFEVIRTHZ5ENNENERN T, X2
— P RG, HERENR, 2 u Z20h:

P=g(E[h(E[VDD

Hrp: SE[V]: ARIERY i MER T GIRIEERITE) -h(): FiE A
PR AR R AL CER R — MR E FIRED - B[ BIEN HARR TR g 52 2K 1
FUTE (FEFREIIH) - g(): BRI RREE, EHEZ D RIRRIERIN L

XN HER =R, EENE L EE RS ARG S 8L,
IEFRATH AquaVoltafyZHll, B IRAIXDITIE:

$0%: Jiix K (Original Information) - AquaVolta Q2 fik: E Uk58.31¢, [tk
+23%; EFIE 28.7%, [ILL-0.3pct; TATFD 12.142, FF&EIHK

B1%o: N, i —Br A" (First-order Expectation) - BFC 5 LisalR 520z,
RIERE #F%0.3pctid KO LI H= IR IBRERS, T — R - gty By
P20244F B HIE F5[AITH2E29.5% - BT DCFREA, 4hed H HhRiT185387T, A AT176.43
TCAS% EEEN 8] - d Atk s, Wi IRAIEY R

XNEREFTESNY, REHEEE: "AquaVoltary Bilfii=1853 "



$2%o0: : BN WU B i (Second-order Expectation) - 6:00:00.003, H7A12EX
W PDF - NLP#I SR 2 EROC HE 807 "E YsS8.3B". "[A Eb+23%". "EFIE 28.7%". "[H
bb-0.3pet" - B W N @ WA dipHIRE IRFUHZES7.8B, S5FR58.3B — @i
0.87% - FBTIHA0.87% WL 2" E W Z R 7" HIREE : +0.3 MRIEZ - BFIE -0.3pct LG
F"BRAREN R F": 0.1 MREE - FEES: +02MRIEE

D EAEEY FIE PRRERER, RO BT S TR, BRI A EZ"185%
gL, ME"EA 5, 2", M AGHHIRET,

H3%o: 1 IEZBIR =KEZE" (Third-order Game) - Fund AMEEEINE]"SEAES
0.2", AL - Fund BRYE AR IEIFund ARYERR GEETIAMEEA 1), PR
ARG Lik2%, T242A1EA - Fund CRYE AR E|Fund BTIINAT N, Bol"sh&Eie
Jo RN, TERIATR G NEEEA - Fund DVREIEZ IR HTNIS C L 1K3%, 81 H" G w5 5
fH", TRXMAMN - Fund EMEFRBIELIDIIMN FE M w2 2R R mmE, T2
SENFG

#79:30 78, T ER1923IE, A 176.4F7C LTK8.8%. XM AT ANt
ce I, mmikd: IRRSERIANTH R XD EIERIE—G B KR IR M — N EILRE
I ERTTY AR REE R 195 W

Hd4%o: N, W"INAL JarSr @k - 9:30, LisafTHHEMN, FZEIAquaVoltafF#1192
£, MRS —BaZE: "mRNIEE T - BB T BARE T ARETHERE? -
b il 2 1 %, IRH B EUETRTE - A E Twitter, RILKE AR5 " K-S 15T
" AquaVoltad BEORFHIA" - dliHx MsEE CRY18SETAbfE : "HiFiipiE 7234
FITERY? " -10:00, WA HEEERNE195FETT, Hb2 miigsEems"

Lisa, X2 YISRISEA T, e BRI R AT 7. i
[ Pyl e TR, ARSI RS X R IR TR LARAER G R B £
R, TR R,

N k(O(HvZezZ%] ta,

TIRANF R U, BAOIDAETFRAESIEE M, X2kEe mllE,
M NAIE &2 $248 AR AT B B ST,



—AHRIEO RO R 2

Z1: B8O AJZ (Data Ingestion Layer) -lilg#hs: Btr. X &E. L] E, iE
IRFART 1R - FEAR T EE . WA, M, >k HBloomberg/Reuters API, #EiR1-
60F) -5), B DEEG (EMHEESZERED. +52S KIF4 (Twitter, Reddit). 5H
*RGEHE (ER) . BEEREEE -BUEWEE: KRB EME. EARKRE. FRIELR
No XNIIIEW K FMAIW: (22" FE"? GE? XA Wames S5, S8,
Uy

JZ2: FE Ty (Feature Engineering) X2RIERI"INFIZ", Rx BRI K
F" (Factors): -fiice[Al¥*: P/E, P/B, P/S, (HTEHIEH, XEANZLNE, matxHif,
AquaVoltafJP/EZ25f5 NE S, HEHY 2 EAE FreeJi itk 1T\ A P/EFE4 2 5 3/124% -3
O Bl¥: EE3INMHA. 6MH. 2DANMEEN, BESHRE SRS KRS
B, FAREES RO B ROE, BFIE GEM:, AME ., HIXLEHFENWIN, H
IKTCIEP BERTHQ K M4 5 JEENLP O i IR X Bds%, HHEEHERIESH RN
fege, EERER UGB DRYES, DURIWSETE

X gt Wy ARER, mid it . STE NS HPERER, Hi4
ARG AE e, BIEP/ER X ITHEIRRISR,

J23: 3 B4l (Model Ensemble) A Bl —MEBRLZ"ZM", TREMNEESIZITE
BAAN3 BWAE: -2ME3 B mismEe, fERNEE -3 % XGBoost, LightGBM, i
N £tk -ph&emg: LSTMPMIN E751], TransformerRbBESCA -5ifb2% 3] IEATERR
M EENEE, ES RN

= A3 BIOW—A" B (Signal), i BEIM-1 GRFISEHE) Fl+1 GRFIEA),

Z4: HAEIE (Portfolio Optimization) FE5TNEEBEHEMM NS, ENIHHEA—D
G Ri-Wafifbdy: -BEARAE: 7EIRIRIRE N B 2% TR T, ST -2R 5%
fF: ATAERSL, MEREARFFC, WA R (HRZEAGER TR CH10%) -#HTFE
Y IERGERTAERA, WU EsS FEES

XA ER R T R ER WA A e E R R AR G 5 it fat (S&P
500, Russell 2000) ERIFFAML, A L8R FE VRN frce, WZRAquaVoltafEFE XY
WEZ0.15%, RMEERGH- 155 (REEN ), tiedsthnlse kR G mEF£0.12%,
N {H ¢,



J25: P17 & (Execution Algorithm) R 5ESERAH"HUTREIE " LIERIRZ S, X
PRGN THREE: -TWAP (INRMBCESIGT) © KRR BN, fE—RAS)
PAT, BT -VWAP (RZ20 MBLERIGY) - &R e &R ELAIHT, RO BA
MR ZEE -Iceberg (JKB 1TH1): HER—/NEBITH, KEDFRE0 . H2Y 2 PMcebergtH
BN, STER MO wAE—RY BLTRIRE, SEhRER RN, —mBnE,

AquaVoltaf£9:4773 il 220532 7CHIH ce, RATRERIEAPIT: AR Hrsaidiv s, X
HEREAAT VNS ASEAS004 I, HVWAPRIAMTNEIT 5 E77 &g, TR2ia)
A g MdE SmahtE, ok T HEMRTRR A BEEAES, BT RIE, 205385t
ks, BT IRRBRORTEIOR, midksk YRR e HIlT,

®PE o8 ¢3*EE Hf A" u( o

HEEIEES T, THRROEEESMITRIAZI (Price Discovery) L NEAIE LI
(Volatility Discovery), W7 AERLE! kg 22/, TR0 seERzhZ K",

2?2 BEORIEShE & iEIRAI. SR,

NSRS fEESIMETO R, KIE K, MhEBOK, FIEE: . Citadel
Securities (FEE R AMATE) 2023 FFURN 12012370, HA85% K H 55, Citadeld
SRZUSIAAERF TN FEACIE,  -URE2) T SRR, R, IXFRZER M Delta,
MMELFTRE, NAITHRSG SRR, -CTAR  (Commodity Trading
Advisors) : EABERERRNE, TEa BNMG, BMEES, SEEE,

AquaVoltalJ18.7%RIE, A2z Jea "ML, MRt BialE " mgsR, Bk
RGRINBNHR BRI NS, ik TIRSIE AR EIE, ey RSLsein 2,
BRI S BNE M35%HTHE58%, CTAESIGINZL, RALERBIHNE BT,

ks, W7 IBIE B2k, AR e FABE,

ik & MNE - N EE WU HE: 2023 F, b 500 f5 & W
FFRIEENE  (Realized Volatility) SHEEARTIA! M (Earnings Uncertainty) 2 [BJHIHHEER
N0z, JUPAER, TS ER5%IEERE (Algo Trading Volume) HIMHIEFRE90.87,
;AR



WA R BT RE et 3, mil": EAHEREM: ESEADt
. XE—1T A Pk (Second-order Uncertainty) [F#H, S5EAREHFHI"—MA! &
P (L E AR e,

& H %A H Ne\ ] O0#i

IEBRATER BT BAZRE, EARE2EY . BRI EISRL, rfH=D
A A

Z—: B¥5MH: (Self-Reference)

FERAEHE, —PDRGUREE B, aAmEaR", KFSHEe, BHER
WA SEf E BIER, (R e E R RGDART S TTIER RS H UL Ean il

HRBRT R —NTERNAERS: -l AquaVolta T £ 1K 21923
T, ZMAIEERUA R 1953870 - PR3 B B SR Frae i A 1 AE B -3 R
Wigrhs: E_ EESBCEZ N, igEE—P LK -Gk Imi: Hr—fe EREKIERS
MHE"BRFERLE", FOMOKA

XA EAINE e TR REIRSR, RO A0 . BR—1ub
FEHEFHRIEE T, RAITCRR, TEROTR-m-3 RIF RS, E1EF, ROIRY
AY FR" (583123 7TE WO PRI ZIEA T, HRIT ARSREI S BOR,

& BEY (Hyperreality, Jean Baudrillard)

] EETYEY, RIS Hrts, "4 (Simulacra) HEEB"EEZ", AMIEE
FErEESH, FESE5HERNXERIUR TS 5ERE R,

AquaVoltafJ2053ETCIE(H, BIERAGBES: -H%: TJ {AfEAL7Hil, 572801200
RS -G BREAAEHAQVTEE & LINKK, Mgy Bkal @ HS:: 20585TIX MM,
A ME TS, TR R R RIS RIS

{EESh, Wi 20535 nR A AR RIS, XMMSE A RABEE, f£H
PRI RIS A R T, BEeaBl, MBI R XA L mER G S —
H——ERF G, H5B5LTEK,



&=: O# 8 (Financial Simulacra)

IERATEREIZ, MM AMUSBEELE, EEEA " B AR ES, DeepFictionfJ %
Firh, 12{ZTEWANE 7RG R, XA EMRIKSG] T LisalXFERY A, 4t F 1
HFRMT 2195370, XMT NN EAY BEFS, P g, RZILR
Wl E R EM,

PUEAERILES, A HI—O# H¥, RHRBRENELSMENM, ETr2
— MR TNNEES, EUWEREINSCRERESLN: T DIEEEE,. €. BiA
LA

X0 # BEA T HIZRQ & MIFSAr U1,

Tade 6 HSTXORW (O
EFBATERI2023F7H18H, H: FBEEMEREE AquaVvoltalE—2EX 5.
INNRIZRN ¥ (BET3E 5 Piilevel-254%)

B2 5 (4:00-9:30 ET) -4:03:12: MR EMGHE —EXS, 1764%7T, 100/ (B
FIRER) - 4:03:15: BIEARIIEI'E WGEBHIHA0.87%", ZETUT L5077 B, HiisiziaHE
1 F178KTT - 4:03:18-4:05:00: W EIEY KRLLMZE, M176.4/176.522 M 177/179 -
4:30:00: FHTHZREEIE230 5K, HTH8G E1E180FETT - 7:00:00: WCIMFRL, BRINE LM
N, TTABHEZR 1823£TT - 9:00:00: MASHILT A&, X EZEx HEKRE-iEE,
AquaVoltaflSEALENN T H, MH§185%TT

T, S e kiK%, HS5HPE: RRA P RET 185K A a R,
ENMREEN 252 - BIEA: "E WHERTFER, EA"-hr: Kae b7, §
RO E" - BRINRTR: "SRBGHTRETRIERAEZE 1B, ERBE" - X ETR: "AQVTSNQII Bk %=
{2 REZE, SEARESZHBITER]"

H. WA, EAFEZSHE (WLlisa) t WIEEIF], EPERE L,

G159 (9:30-9:45) -9:30:00: [ERXITHEL, BEATNMIME190FETT, REHTI85E
TCXBETF5% - 9:30:15: CTABIZEIEI"A B 190E TSN, ik SEANEE, 57HNEAN
1200 /5 %, MRS HEE 1953270 - 9:35:00: HAEEZR S AR G RERMEE K, H



FOMO, FFIEAN200/7 B, MHE198ZETT - 9:40:00: LisaliikIhAZE, FHF198FETTHIMNHE,
TR T, Hth SRS E " IREIRZRE", FEARXLAS00 K, MH#201ETT -
9:47:00: JKRE|Y HIE{E2053E7T

iX175r° WK, 2 KN, RERGIIMEIREG, - KHEYx 310, A,
FOMORRHE, A, EMTAH: i A S, E—%BKR3N0 .

WIARE  (9:47-10:30) - 9:47:15: KRB ENFEE (FAFRZN"EHEE") WIITHE
B EMREANE, FIEEAN, T an R RIS - 9:48:00: (T A 5 ik 0 1) SE A2 7
%, BIBRIRG, MFsE F2023E5T - 9:50:00: shBEREFE LML R 5SS, Hx
N, MRS R 1953E7T - 10:00:00: 29 HYHUF IRIRELIRAE, HrA&ERR 190 TT - 10:23:00:
s flIR1782% 7T, T —22 5 HIE A

X Mg Broe I, i HAITERHR " 20532 TR TR ERF LAWY SE AR
KYEfr, HEIRGNILE, KAREL, atERRR] KWLIHIRBK, BRI,

Pl (13:00-15:00) - 13:00:00: BRINZR 5 GUFIREIRE], ZILAQVTHME IR T H
VWAPEEHBIARME", FFx LA - 14:00:00: HIREIHARIGE, #miwh 6 HgammalX
B, SEARCEE, MMASHER1853ETT - 14:19:00: A% IR ULTN2083E 7T, X2 HARUII & HF &
(Gamma Squeeze) MJIE(E - 14:30:00: HAROS &b o, #ik&ml  21803E7T

XA WRLESS, B —AB RE"Hre Bt d). = AP 2 TR Yt
5

K OUEE: FEHRHENSEOHE

)5, WEERRITIBFXAFMZ SRR 04, Wi S 55 "2 QuantMega ik 4
(fk4), EEMEA801Z3ETT, HFrREIRMRA AR ETH17H (8 —) WEE#IT T
FEIAZ: - K E BoBE U K 12 = M4/ NN 4 8 22 1278 (RS AT 5 810
R, BRONERZMER) - K BHE G &M B IIAEMO.15F%2£0.08 (FNEHIIA
N A T RIS R RN ) - R s RS R I B E M2 DRI ZERE R 1.5
itz CESUHifie 2 %)

" Bloe M2obE R 1.56"IX— %, T AquaVoltalWH i kAifG, H"ahO 1957 "Bl
WeHiblce, BTN B, XM SR T I R TRBE S, BAHIITT52
4=~y v



R SEORBNBHARE "AquaVoelta®df v, i " i ae LA 7. E&
R RSB ERIFIE BOR. VIXTEE, [ERAMESFEVAL R, AquaVoltalfj2053E Lk,
FE R ERARBORI Bt SR R ML

al D HOI A DYe+ ¥A

AquaVoltafJZEB 7R 7 "4FvmEl Al TERAE. (HEERSRZ AR A 2E] AR A
L&Y,

FB: LiarTech ({b4), —F@d: ERSTEN KWS ¥

LiarTech/& —Z PR & "ee i R [E AS HL I PRI B Bk, AR MATE 250 38 SN IE,
H: -20214F, EWE T RKENTwitterMLag A\KS, BRAAM "LiarTechHoRa " HYHES - X
eSO EIRI B R T o, R EMES - BEESEN, o B - B0 Lk
WS KIRIE, W5 EZHP - BUP SEARE— SN, B TA-S TR-B0 /Y. R i
78

20224F, LiarTechHR 4T MIPOIN U153 Tk 228932 T, T{HIA300{23E T, BEAIH: &
i A T EEE U, WL T 3R LR B A M ERE SRR AR, &%, TR JTChfl
8, HET EHILIE,

IR HRE R B AR R N : ks A iRt ee, Wik @IiEH e, LiarTechy: {rib®
RERGTEN" B (5D, WSRESCHSEE™, BRI IME" e 2 R TR HHCR I SON ffre
X, HIRPMEXARS, RF 7T eEMLT,

O# UG TO# D1, XNIEEERITEY LM, HZLiarTechy" 117" 2
Twitter B IEATRUT F 4
CYyNEI ( KHou ®b | oyZ

GRERATA PR AR AR T, Wi T R BV R, 51 RP W s SRR
1 (Reflexivity), {HHEMMEL:

ROWIMRSTE: MBEIEEARY AR _EiK— A R RS AR — B S K- FAY
&SR —2 Bk, B NMUR B R BEEE, B2/ DFEEEA XM,



D AR R B PR AR IaATAS (WBETRA KA - L BK— S iEB AN 22 & — 3K
A—-trgit—2 Bk FIRCRMEESE Bi— LA INE_Eik—RRA IR &S -0
18T Bk — BIE DA I H [ 5% — N — 07 18 58 Bk — FLIE B A I 21 8 Bk — S8\ — 1/ 48 S 5
—.)o RETNEA  WAIE,

TEXAEER, EMR RNHEa SPTROR. 2024421, EET THERAN Rtk i
P, SERRHTHI3S N, WUH18TT N, EaE KW . B ELRE S5 £ — @K E T —
AR I - AN BRI X — RS 80.018), SEENETIATE 10045800 SR/ E 8 dE
RANE3M N ZER2.5%,

H538hE, H—HEER CR5"EEMEBER A1) Fh ol s 8 — 257 g i
—TEFI AR - HLF AR, Tix BN, FEEHE107 B AR 2Rk,

3SR A Y, CREMEN., EREZSBOPRNRNL. FRNEEETRN
ZELt  (employment—inflation—Fed—growth), ‘BT [A]fbattleiE T MHg, &~
RIMER, trigiEhidgie 2o

ROEE | BB RCTEW: YENEMSE (EBGER P HERIE "R STER
BEHFERHE, XNSEER T REMEG B, WRIIEREDRMEE RYFIER R R
E " LH0.5%, rEEEKERINEESE, SEESHE™. BiiiR %2k, X2
FEEE e BIEHE U, RCIATRY"RMEMER S (Catastrophic Forgetting)

20204E3 H I Eocimah el s fiv . M4FTE BN URE]"COVID-19— 2 ERE T
(B SES > EANGBFEE SN, FEFMEE2 RN EBK10%, WiSE BRE R &K, Bk
&, MUBUFEMAMEGRIE I, Bk ENYHREEk-RHHEE", SEEFWEEE E1)E
ARFF 150N, XA RAFEAR TR M, X0 IESBINEHAITA |
- (- Hi\ TSA+ UJ

AERAZENENE: (ENASS: By FEERESE (988", LIERXANFim
Wi, E2I?

— o PRICTESNE: T4 - IR R AR RN, RIRR MO - IRAI(E BT %62
10T S, FIRRE10GBEEE - RETIAAFZZ 7 2R, BER FZE"Z2SEQ
¥, EZEQ B AT LA RIE(EIE



B GRAIERML: Ik - EVEIRE N T LiarTech 20, REEIEERD M L
B, PREIN Skt RTREZE AR [E1T LSRR € - 29T HSANAE- LR 4 2 T (R
PP I 6] 7T B T UR A 45 B T I T, R BEA I (RO B 5. [ Bk R
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BT, "RBENL IR, (XU RS A R, CERINA
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INBAHDERFARER", mMASUARECC FIREMI1EGa B

gan e X SrEUIRA v HREE. TS, BEHENIERE B (RENEE
AR - Bedirisgh, mACRZM, BoRfahRzRA  (BENTHREENHERY)
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MTHHs H57KE FSME) - FZE3: PASHE 23 —T1F2 (BRI, HE &
7)) EE SR EAME

Bl FRF AR e v - YA BIEEEIBRIRAIE K, AR A - 2020
E3H. 20224E10H. 20234E3H (SVBEHL), HEERNFENEGCHIEMER SIS, kg
FEEIFEARY , XZ2f B0 1, 1L S98EE LA BN RS LN HSL ¥t
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L SRPDBTRGR TR, REDLEY. EBIGEE, A7E TR RA it IREA,
HeRy 7 Rm LR,

i A S E T H &R FIRZ AR EAAEGR,. BUPHIFOMO. AU RIS 553K
NG, IR PR R QS T — MRS RS, MEEIA SR imah Ttz I,

HIX5E— @) st e~ REEAREDRE, ~REXEENES, FREK
IR, ERREEBINLE, RN ZBHLENZ)E,

Ft, "SRR XN, £25 P HBRERNBERGE—XTRFENY &
BT, 51" REIR, BAURMSING), mHHE Tt

f —HIROBRINABERH: INRBINSE I, ERS 5, FRARGHRNIET &R
Bt (R Errmanttail), RIETERE EABE L™,
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HFT (High-Frequency Trading) : #5245 : MM, EZ2MEEHRNZE, E
EREEHEZLE YL, FARKEILELEE R,

N~ (Market Maker) : f2fEESERMT, WEEUNZ, SARMRIE , (HERNFESIRE
PRI IEAE R,

210 (Momentum) : & LEKR 251 H 2 SE NGBS —D Bk, XANZMME, X
2 IRHBRIEBRE,

K7 (Factor) : ReEIRHIARIEMAN3-5NMF (PE. shES). X2 INAIMIER L
1t

K75t (Factor Crowding) : RZHEHESHFE—1MHT, SBOZ2HTFEK, HHFEASZ
BIATFRE R, (BEIRTCEE i H—R Oy e i B i B S Bt
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G B Pt (Risk Parity) : RIEVI = IKENE DAL & HIKANE WA NEM (RAT
QE), B HEINNTH, XZE202043 H "R FEK, REITTX,

wiah?E i (Liquidity Black Hole) : 4 fr A NANIXE RN AR —77 M2 0, mahik
BREITE, BRI T AT EGEE——O0.01 P NTERMNE  EfE,

Hia 17 (Spoofing) : AR/ BOTH, HIEHTRER, WHEMALZS, ERIAN
R, HG ITHRHAIA K, BEXERIRE S,
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20234F4H, fEfEvE] HrANBLERY T — [RAR & 2 XX AEICEO/MAZE E, NexGenTech (—
FE AR AT BRSAAR) RICEOPISC-HidEiT (Kevin Stones, f£44) IEAEIEST —#f
KIEAZ AT ER SR, XEFEFKANEE CRARIME" IS AR Q 74 ANl
1ETCATEEAL 3. 73T HED,

"BX MM R, "EE, "FBA12023FQILH T 14312 €T FIE, 1258 L,
BTN R HA130-40%E B IIEE, ZJ43CINE BRORIELEIRAR, (HIXAHR BEN,
MR AFIIRY B PHEI S, X2 E/RE M ERE AP P/E multiples (TT#E
EE) RN T, HEENZ, 74 —BHx AR SIF 1, SIS G 55 R
BMES. [EREEWEAX DR —FATA] LASFERE60(Z, IFL, EeRIETma%
fFa FEREEE, MR AR AR BAIN AN TA A1 R,

"IEER R— NECY BN 143122 040, T4 NexGenTech— N 1215 P/E
(RAFL AT NEN BIGKS ), FABTERAEFREL 170012, HARIRATRE
14.3{¢ AR T, 420 S AR FRATTR] AT 23% R0 . EPS (ki) & B3l
’HA31%, MiHEE—EPSH K BEAUGE, AN I8fEP/E, IXFE, FATTBITERAR
F+3.1%x18=56%, ZIEHN9S0(ZFETCHi{H, F14.3(281E, GIEISOZTEISK——66fFHIAT
FRNL, IXELR IR R AR,

"G, BANEFEELEHE . ERIEHFEE, FOTREAR —NSETICERTAUS A%
TR, S2hr b, BATHSRKL15%H5E 5 H TR M — & TR SEIPRZ, RN AI85%KF
MO TE, HSEARS 24 BUEPS BN IS EE T AT B EARMY, 80
KR RAEHEEARKTEN, BIESFHEEAIN &R WEES, RO
2B R MCEEREVELIE T, S HSLTHARY Y ERk,

XA EEE . BAVERZ A RIBRIRSU  (BRATER SR AL REE20244F 5
R e, BATRE DS kg R AW, MRS HENHEGZE, BN
& S E I,
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REEERr POKEA2FL, EEEEl 55 TR BERKR B AR EREEE
KRR —aCEEE i R RAA EPHR R R B oe N €Ll " S o " iiice Q B,
ip #HIX—FH, ERARTKIKAIECT: 2010-20234F, FRES00/857 BRI SE I O i
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Z%(j] H JeU(& -a
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RIBFR S RIEF IR A RIE T EHE, 20104E220234E 1], ARES00a% 0 &7
Begn TR GRS L0AIEINE) 1040518350, Hp: Irel: 2.807123ETT, H27% -5
W 7.6J7{¢3=7T, H73%

73% vs 27%, XTI« ¢ WZESR, XA,

S FATH A TN SR SREB R, 2 RERAE, FRE 500 A B ke (RN
F250% AT FERXI3MEM: - B rLL RG] 28% - R TR & 1§ bl
104%

IXEMAE, SURERE EHiAR], AUE100%FEH TR, 8k 178 Gad
&) R,

FBIRS : BuybackCorp (f£44), —FHKNIWKE LG HEEH

BuybackCorp/2 EERIUEH TN Bahfb i sghilidn, HLFE, ERMNFELE
M4, 2010-20234F: - BIHEAE: 8901Z3ETT - RIF4T4L: 240123ETT (27% payout
ratio) - Z2IFEIE: 9801232 C (110% payout ratio) - {FEi 55 M120/2HE 226501235 TT
(FZEHTHEBIE)

X EPEAS: 20184F, BuybackCorpfJCEOZT -ZfE#% (John Anderson, f£44) @187
120077 BHARY, F7Hb45587T, S HIRAM 523870, ME3h 17— 54E200{2 37T EIM X,

A TEIR @ - 2018-20234F, BuybackCorpfET A [EINE 73212 1%, ~FHJEIME 583
JC, JSFER 18612 - A, ARG TATHAIEANUL I, #EIT T1.8{k (ZEHAT: BE
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N2 #20234, CEOZEARRIATING00I I, FEATHRUN45EIT, PN
7T13E7T, DNRAN2.0812370, TIXLRE, AT _EK B 2] 18614 81 B3 5 Xt AT HIp
%o

B AR 2 . KIAFF A BuybackCorp /N AR (JBIE401k) @18 7247 - BRI
20104EY0.85 £ TG 2023 AY1.453E7T, F[HIHR1X3.8% - HI M M45EITHKE 78T (A
Mgdte: ), BMHRP73%KEARG3 e, Wik el - 28T, MO IEER A FF2: ArElf
FM1201238 565012, MEHERMEE MI12xFEE3.2x, 55 XU EIHS

X5 R E- a @ AFlFE-T 200 (G AR - Q Bk (rbilia)
—MEAH™ Z#H5A AHIn WIBRA&H,

»0OHH- AA++0e +©X Qyi A++x0e ZO0# m

TR RN ER T, 2EE1976%F, /R &% (Michael Jensen) 1 BE-§ o
PR (William Meckling) &ZRMAN RS FEIE S (ARIELS: BEAT N, AR S
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KATIRIERT MR G f o BKXREG ZE ), MmN BRM &AL,

19804EAX, IXPMHISHHAE/RIENAFIIHETF" (corporate raiders) FIH, &k TALFFIK
M (LBO) 1R . fMIIAZERER: R EHER BRAMMBEENE, ARSI
wHE, HEEHZE, FEE”, RS aR,

HIRTERIMIN : BB " A B S Sk,

19824, HARBUNAYSECIEI T —IELUICFEAIFMN . Rule 10b-18, 52 B W42 it
T N E R EIE R A E R (NN R E25%), S SHEEEN
NI, IXDFMAIAZZ "Fi kN 5", (ERRRER 2R R R STE ) — W&
feifficeQ PET H,

MR, FERFEUAT, BIETER% (E (U119604EfXPhilip Morris MW DA AHIE = UK
M), fettzfa, BN ENI. SRR AR e 35K,



19704EARAT, ELRBARMee i . ARINHHREEE ORI 2 D ARG WL E
BN T D RG ERBREIA, MEBET: . ARSBEARA3 #VZ e 80 b, Hl
IR 212 B R L,

1980-19904E4%, JrerZefg il . BEH 401k RIFIH SR E IR, RS R
HAEUN, TRIEREARME (B B, H/REFx BRI 402" taxable
event" (N FHfF), BEEHFZEG ; mBEIERAEPS, AT Bk, REHERESZHE A5

) E"_JI_—JP "O

20004E4K, IR "IE "HIRAE, R FEBEBERAIIRATI R LR T B TEIE
N AN ZRAE ZHE: ("dead money"), MIZEIMEIRIEGEIR, ERIRE CHREN
MAECE, WERREH, ERN Tx: WK gie 2/ M, A RHBREIARS
MO, n WREHEKHreer TH HURIKEEY

201045, IR Bilidn . EEBRIFAME BORIER GURARAL, S 2 AT B
FR2%AIE %M, WS, $27TEPS, #fE: Ik, MM REIRETTHERF. X2 —1THE
IRFFIITER . RAIE — & G- FE—EPST— Bt — 1T EHIZE M-S A 1 E,

Thomas Piketty7E (21HHEETIARIR) PMEFIr>g FEARFBIRE KTE53 n E), {HM
Wikr>gWHiE—%0: r'=r+ (IIWFLFFRAYBIIMNEIR), XD N_ESERAE A, M2
W55 1Ly MZIZR.
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HARUN E=6.08123E T,
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M H LR AHEIRO i, SFEERY e, iS5 (E,
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3034770 vs 5007 0L, HZE60 o XHECEOEREIEMN 72 A NP,
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BuybackCorplJCEOZAE- 1E20234E /AR S5EJ1"IBIR", 75 2.08{ZFcIBUBE
43005 70| W2, MO —FKPERLO MGk N, Mifl¥ FRIAE], ~ 3565014, WM5HG
R PR RE SR BBB- (BRI,

AO (\ sY®7Hs U 8 -1€>n
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THAHRC: TR AL £, O fR AL,

"W gF" (Narrative Engineering) [T VALiRY :
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§ B VA, WEuiEEEmMMgRIEE AR, SN ETAFG Si#IE200123E7T
Bk, Hre0% DA ERIH 5 RES A = A R,

Py - 1 EWHIBAAGE, V510044 WERR T (HBNS TRIMAA~4a ) 2.7
Mrrmipa s, JEHEEES-S MR AL BHalk, AIFRSE. B, ERRSE
3T IS00IAY RIS H R A, D B KRR S TR O XX U AT XX
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B NEIAN R T B s IR HIER", MmN ENM A" TI4.08FEIZEFE ",
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B B AR R - AR ERR (RRRE S, MMERES, MRS el
F B R AR

IR 192F ER—A "B Ty SR,
B =%0: S S5KOLIY" BRI

AR EERISER EZ A TR T HEI: - BMAsS KRR E " -
BIETWKOL (CEE MATH) SWERE T " (R ¥@ Tl mE7/ukE R ) -1F
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A" TV 4.0" ST LE LinkedIn@ 1§50 T IR WME 5, HEON Y H _Lik12%, W{EBE 180123
JCo ROI = 18012./200 77 HI{EEE =9000J .
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I BAIEETRATE RE N TEARRSFENLIXXTT AR SHAL ", X AR A SEBUKiE, {HRE

B

M AT I 44

BuybackCorp 20224EQ4 W k% :

% X\E D F SERIRRESTHIMAZ n E X, )G (%, 7 FIHE " AE , F
F* Yftce (532 [FAHERK , BB THEILW FEik A9E50177. RE
*SSIFTHN  LFETTMIE: FEIRT  1LEICRIS EE @ HENIX  FLHR

Dy UL 150



R BT HUR MM ATNER IR 7, HIFR X4, BERINEVIR#HTE
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XARIHIEIE, X MERR, BRIEAFI304 280, 90% S A HIRER]
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HFIEX%"), BRI E SR BRI

X3 BIA R : ¥k - fLIDCFRM 83 n E v, EBEKR, KU
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790.73 (FETF2022ME55 /0 ENEUR)

BA v mgi ke BEH, R AI A4 ]%" (Deliverable Mirage) Bk
AFE R AT, EE, LR EREHSUTFEM  a £i55, EIHESN ik,
Pp 5 Bficed ¥

De°(USN- PHO. i A+B7 S(

"R AR EH RS BB N EEES", XA R IR, N
ETETET.

HE—: X HIH" Mo PE L5

RIENYSEFINASDAQ ETTHLN], X FHEMAUE I S0%M X FH, H M "1E
N - EIEAREATER - R B8 125 E T EHRS " - RS AFIHERI

XA E XA R - VX HR] AE A A RIX HSER, 5HAMX FR B 8iX
%" (Interlocking Directorships) - ] AR RO Anli%S (£ MS5EHE—20) - lPH
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/N

HAt AR HIX SR,
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NBHTRATR, M EAREIEARE TR, (HEFE I E-00 7 i /A R i 2,
BB EBETN 220 - 2 BB E 2%, MRS B fEp F BB AR
o

f & « BiZX (Compensation Committee) HI345" Mo X HH 2k, EHFFAE AR,
i HtERICEOf é 11, #99% 5 firee (M) H , mAES ek FHE

XIS, X2 b i PR S

W BEEEAUES e
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NIFIERLR AT - BRI 1105, Helx N/RUHREERE
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IXEWAE B2 B RLIM, BIARRSMBEEGR, PO C Lt B E i
%y o

W= N N AL il P el

g b, N FHEAET R, mITEE SN rE o A FSRIET O "1,
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WP T —MEXBETT: 2L (HJLFERR) 2" IEGAAPTERR " RIERIAE i, IF
O HOyrdEIO g, "— MR, "THMEFEE",

BuybackCorp 20224 " V& %E J5 15 FIE " 45{2 37T, HGAAPHTHIN23{LETL, R
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Tt (E T HMAHKE AT 1)

XL yERE REEMO Riiskbree iR, APOE SO IEEHE T SE/RERIIT
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W MO K222

SECH AR EMEI I E, RPEBRGHIMN SFp: - REEFEREG P [
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) - G WS NERA S HE (A1 CEOZ S AERIGEITIN") - NREAH]
R 3 R [ g3 2R SO U 55 e 48 A
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73%1E£2020-2021 R8I 50% 80 FH F I, X AZME, EEENIR S I,
B A EMTBER IR,

X "SRR TAMRE & RO BEKA SR AR, ROV ERATE
RN, HERIHZEEE D, G EFRERIE. 2T M AW Bk (B2 m), FF
ANEE,

A3 { ®Ho\ yS+ce AO+D
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EREERR (20104E)5), FIERIAEREMRAMEY- © - 50-80%H FEE (HEEH)
-20-30%HTF: B B - 10-20%F TR -1 T L3 n #FfER5%L R

BuybackCorpl 53 TElE: - 20104F: RTEE42H, Ff B85 HEIT, WIRKA
4512 - 20235 RITEEB.87 (BD10%), F¥f o273 (134ERTHERS.2%, Tk
TiEk), FRA3SC QB 15%) -[mEgp Hi: 98012, 2ZRiTWARAR3.1d

YREARS BRI ESEE Y - RRAR: BRI TREIMAYF B, fEA. BRITE - R
WA JZEPS, 2 iEid (o] e SEER A 0F 5% TAEARRE

HA BRI b EIT: - 20104F, BuybackCorpf) LIEITES |, CEOZEARIXIL
FIE"HoRa g, "SRR "B EE"-2023F, £ EREKRIKICHE" R E
R, "EARKE ", RIS LT

Ty IR EE, AR T AR B ™ s, i e R, A7
WERBEE TR (WIERALHNE), SNERIES (PR), fEVIRPPTH HHE (
AR, (HESCHINEA TR AR,

—fifEBuybackCorp IfE T184EMY: 2Ty Ui (20224F| ) MIIES:

Egl, BNTEHEEHRES 2. AL HENFEFREZL TEZ T F, &
MBI, KE &7, WAlD R THEEERES. H Fa, TAEWH
B DA R, BRI, BT X #MRY K& HIFIEF], RiiBok
BE. 20 =, HEOHICHE F, BRI, PRHEHE RN
AHTFIRAFEIR . BEIRE], 2Fl A BEIEA LN, CEFEAE i FER 22
REIKLE TV RIBBHIY flo FTUBEIT T, £ T —FKHAKENM, M EREE
R

JXBETY W] BB WF T froe 1205 F7EMIAIT WL (vested options). filfis
REPUS, R HRUA SRR B R, FTRURRG R0 AE . IR S, BORRR
& v, MMPSERHS5X5S R,

BuybackCorpX!t IRZREE: D /586> . WETII LY I, SEESMALAIER,
B R R S, E RR. TTCE AREPP T AR,



“ej | UAHEguUB ( CyNge

7.6 HACETCAR P T AR ANE, ST RGN, ZNE5EZ =EE:
flii—: T8O St —

EEY LotitmBdE TR - 1970-1980F K (DAL EFHD, 773 SGDPHLE 1Y

H58% - 1990-2000FEA, GLIERA), FEES55% -2010-20234F (EIWFESH), BEE51%

PREERXTANE TR, M= A {CFETCAN TrahBERRA, - a Bl TEARMR
G485 (BB Frb, EERRIUN GEZ PN EiK) A0 - Bi10%E R ER
B-5%MIREETH - J550%F 2N H 1% i E

Bt , 7%MIGDP- &, S LRMNHEZRY M FRIONEEAE, - a SIERY mKE
WHRHA, XRE T ot - WARE C JE) SGDPELE M2010EAY7% T 52023 1 11%
- (B3 AL 2%F% R 1.8% -BiABIRE 540573 n E MBS K, HLHF3
n E REHHE

W ZHWMY K, SBERHR- AR, X, JRo B E GHRA R aEhfe1itan |
T Iﬂ!o

fIdi = B PERBEiIn W24

EZEN FEEIEE =% (Non-residential Fixed Investment) 5GDPELEE: - 1980-2000
o FEE13.2% - 2001-20085: FEE12.5% - 2009-20234FE 1 F1510.8%

R R AR - T fiska , BOSENTRBEDEEE " B
FIn]El, BuybackCorpF980ZIEIN, AT EIE 128 i e iE i SRS )~ (B EEL180123
ge), A& A f diliEik . (HiRZ, XEERIUEME: TR, IHERSEDHAE
I, Mt SRR A = RE T RIS 2R T

fTdi=: O# MesstERFREHR RO

O W IR B R Bk, BRSZAET 553 n oz bk - 20104F, FRIFSO0N <8 il 0> M 14 5t
S /EBITDARNIE: 1.2x - 20234F, X PMFERE: 3.1x



" 55e F ETH60%, miFEIARMEES n UN47%, HEFF MTRBKIE, © Sl
VAR BOERIEI T, R, BEEBGT, mhliaiaR SSel: & rERRE,

20234, R f7MLfEHL (SVB. Credit Suisse) e Z—piRd: IXEER frRAA NI
T, RBRITEIMET GENRMIMEEN o RITENS IR ERES, EREHESBEZ M
TEZMREIN, B S R, RN RES IS INELK, D MENE R
Mi——DEEM- T2 ik

~

At a2NHsy©9fdS0©O f

"RARIMEF L B LR EE R T RAIR, B el S maFES 7, L%
é};ko

fegerit—: b IRIIEIRAL

2014-20214F, HEIF200RHFEAFEE Ed (&), BATREYES T [EE-+mEo "4H
Ero- SRR ¢ 2020 RN 24(Z3ETT, THi61Z, HHT{E—EIR800/43ETT, CEOZMR
PGP, AR PR — BRI AR, 20214F, SREAMNEI 1012
EouEIE T, R SEE2020F L TR AT (FIE 0.5%). -PF2%: 20184
i, BitdAlE (#ok2023) v, ERHEE30Z3ET (BT A BRI, B &k
B e i, p #7 520001235 TIE(E T,

ixeerh JRtg EAXO# Engineering" 5" BAIH4EE, QEHEL B RLE
& ARASAREA, HEEGMVIEK" AR ERE, SRS m, ik
ifr, REIERIIRGE (A2, WME) EMRH,

fegeptit ~: AR e Q Bl A 1ML

HEAREr AREW S viess (RIFIERRED, (H mo "sExiE, H5 "hiEEE" BEEE
By -vEERGRT 20194E XERBERR, BTS00 BT AR EAM Y R X HLRE, BTy E ik
20%o 20214E"TEFH ", HIF1000R AR EA "MHRITF " 20234 " ChatGPTR", P
AT T "ATVATE]" "R E BT A FIRBR R R SRS o 15
Bo Bt ik FHRE $8: SPIMPEE 2 - A LA B 2R ESRAH#E—D Rk, X5E
Mg eEE, HEReRERE T MmN L - S mEO I R



JG, REZR"EREER, ENEY, 20234, AREZERARERSHEIL60001Z7T AR,
HrEid 70 % s B m) AR N R - B E3T AW,

WP A RS [, {HA DRI KRR P B SER SR, dilE B b
K16, WeslRUt &, p ek HIWE- a BORSEA WSS,

Mgt B R AR G (EEILFERERIE), HERKEARZSRENT, W
FEx #iff: -1 20194 E Afi"Vision 2020+ 0", &5 Tk SSFTE R Tlk4.0F
A" 2020-20234F, P TFRIEG120{2E0TT, RESLAM8MG. -N % 20220F B i
N Fite BELRE", SMHRZEKR, HE—F, HEEEWESEIRCOZETT, BRI,

BEERMA SR TS LR W, ociklyi b+ mpe B A RE X,
NERRMTEARTY b, el Bu@BU, WRIRMPERF12x, MANFH22x, HF
SLRE IRV SRR, A T A, RFBENWEY, 251K

(aAHA+¢e¢é yi Oi ] . o

TENEIBILEEE, Y NRXDEEE, GG BIHGER Y 75757

BUMNPBERE—: B ERE  (Buyback ROI)

HIEREMEALEOTE, / RYEESe NE, HHE:

FgROI= (MIMFSEPS, FHERIHie3 n ) / (FIWERZ %)

- WISRROI > 1: [AIGENE T ESME (FEW) - WIRROI 0-1: FEIWRCRAR, (A%
IRPEER - ANSRROI < 0: [EIG1EERe pME (BIIPEER B 6, WX )

BuybackCorpJMWJROTI}: : - [WGEZ F%: 980123ETT - BB/ 1.428 (A
20{ZI8ZE18.612) - EPSHETF: BHIE E27.5% (20/18.6) - SEPRAEMIEE:: 2010-20234F, %
it MA53ETTIRE 78K 7T, WK 73% - (BEISFHE KM 12012F 65012, HEN53012, W55 XS
FASEITH (P/EM1SxFER11x) -EEZROL: £90.3 (F1ZETEMW, NAIE03ETHREN
{H, HAR0.7EITHUTES AT AT HIHEH)

gk X2k,



PUMBERE—: "&H-PAO i ¥ & (Narrative-Cash Flow Divergence)
HWE: WEHES = (QBEEMrh ik Wy "HBHE ) / (BEMOW3 n E)

- IR > 3 B, ARIVHARMEIZIR TSR # - WEREEHEEE > 5 W
FEfER, /T AT RE R S I iU L

BuybackCorp 20234:Q4: - "EEAI" . "EE "B, "AI"FRICEMD&AH H 47
R - ZE P I RAN2Y% - i =47/2=23.5

XGRS A= K47 "o EMEPRONMCES", HR 17K = AX3 n
2%

BUMBERE=: PIRAZZS3

SECERIWHEIA (0 B, X F) ZHHEREAHRE (Form4), MEHM: - AIRMHER
Nrigiiith, HZEIE10b5- 111 (LA 51K, rTRLE N B ar), RINAH]
EAAEY, X FoRdE S, - ERNEBAIZNEPEITRGe BISEH (Same-day
sale), TN £#6, UHAMITE CUAHEEREME". - DRMEBA SR, 154
ek BB R R2-48 P, IXEMENTE- a .

BuybackCorpl &= 7£2021-20234E 0], RiMTPOFIHI800 5%, HH92%MR 5%
e Tlk4.05% "N COREAGGII3REIN, MRt S By, REEE,

WURIRERERY . ~ S5-Ik (Debt-Buyback Correlation)

HE: MEEO P~ S+ Wil = G %3n) / (MERZ )

- ARG > 50%: AFITERATATERE - 4IRS EE > 80%: A FIHEIL I KA
BuybackCorp: 9801Z[EIMgH, 5301ZK H RS K, HEb54%,

NexGenTech: 15{Z[EIMgH, 1212k B 55, GEE80%, X2 —THIGIAFEHVCHS M
ME RS, SRS ARIRE.

BUMBERER: iR e iR B



FLIEM SIS, R SHaEgise © - BARITH AR - #0880 - WU R Lk -
B BRI BARU

I ® WU EPE, EVHRRP RSB Q B N3 E , ASMBIEMO O
HWMEAT " H.

NexGenTechl)" TALFE LA G TR : fEH20234E10-KH, (X HIIFEMD&A RIS 4
R, MO RO FHIR20234FER AT p (U N4.71CETE, Rl FRE18%, FiBEH" 123
Je", ESEHAR &=, mN &,

et 0UH9u®e( £l A

AREFR T BORMERNZRRE: EAR " Proedr« "I, i —"fS Ak
e O "M,

TE B AR W, BEARINMERISEBIIE 2 FllE— 5 2L BEARIEO BN — AR 3k
PR -&53 n o XEM-M'TNIFIR, 5LARETHEE,

LA TA T, BORIMER SRS FlE— MR —ilice1—Q B2
Wilreer—: QITHEM-MEREM., XEM-M'WHA, 53RETMH,

XA TG R R — A B SR ERY 2 A, ShRY 2 RAREHR",
HEFER, RIEINRY R TIMRY , FEZR TR, -2 THeER, 5a% %
R T ECEE

3.70 WIpeL-ml , Aie 4F, RAEGERNIME B, BRAN H T4 R 5 HY
7.6JT1ZETT, HACV BRI RIIKY HME, XS (EAI86 Y% M B A1 I 10% NREER,

mATEE ST, HRMAR R % FLAER, MiRATFmIETE: - X BXRIZEHHN
(I REHERESD - 2Rl (RPN GAAPRE) - WEER SEWI, 230 -
BTG ERY RSN BLE:i)

NGB A, PRICTESZE R, (BARR] DUERER A, SRR AFIKR
=, A5 RISHER IE, ARG R 0E i E R EE,



FHBO, TR BRI —R—4" SFARFSN, SEECiim R,
4 ERGENTERe AP, ME—K, HEBHTHINRREEN BRALT, A 2
B QIERIRIEHT 3XAN0) FASBINZ,

HER—REPR AT, HicME: Wb, ExX QR 1 @k, FONMR ) 2
fbATIBe . WeE GBUP) VR, WSE2 Nk, s (EAlE) MES e, £
MR x IR C AN

DEf+Hyi 7RS ( 4 8 M N

| A4 | BRI | BI04 | B0/ AL | e SR | CEORITRUINGS | | - | i | === | -
- | === | :=-- | | Apple | $621B | $155B | 4.0x | +$95B | $1.2B | | Microsoft | $270B | $98B | 2.8x |
+$45B | $850M | | Alphabet | $310B | $0B | oo | +$110B | $2.1B | | Meta | $120B | $0B | oo | +$35B |
$1.8B | | Oracle | $200B | $40B | 5.0x | +$80B | $950M | | Cisco | $150B | $65B | 2.3x | +$25B |
$420M | | Qualcomm | $80B | $35B | 2.3x | +$40B | $380M | | Intel | $110B | $70B | 1.6x | +$55B |
$290M | | IBM | $140B | $55B | 2.5x | +$90B | $310M | |1511($2.0T|$518B|3.9x/$675B|$8.3B]|

e dXgENE 2 Banlr, Mmoo ok i REEE RO, HAR
R FREAR T EEESE, mH T o R
CAHUAZ p(L-

R AR 2 — 4 1ENexGenTech, BuybackCorp BUAE A AR 5002 7] TAER TR, 0K
. PEmEH RBERAZRNRMNE,

pai

TRAJRERE R R TAE10/NRE,  debugfRid, UL T2, IRSSE S, (RHEMEH RIS LAl
& T AFME, H4IRESIIRIICEO A IREIEAAE RN SN LB ITE I, L URITE]
e RS BIE g ARG N, SRORBURRIf B Mk
BilFT: I, RTE PR

RARIEN —F A R TAE, RN —KO# Ty 26l TIE. IREVEFIECR,
9% BN NN TT S, HAT70%H AR (EERIUA: B), 20% 5 EHZEH,
HAREN10% A THEERIRIEL TR,

XA, XRRATEIRT k3 A Y,



VR = AR

g # AW, 3 BXE B RES, FHUENERE, ORI, REEHCEE
fé ATEM, X2 HERH Ase, (HIRZIRMTESORTAR, BONREIA Y —#R 77,

R AR, KT, (EAHERAE K. KILIEMOvaiino7sh e, Rk
RN DAERE, FRNAL, BE BIEEEARR/NEE, saNk,

BERE=: BN #, BEIFRAHE, MABEIE—DNAIPONHR, A PAURGT Likh
KPI, E.ONERSSEIENL, IXFEREETRE: - RAGELSEH (R TR A RE
PO - IREVEERZSEER TS Bt Gnr@idiofs) - RKEATE =2 T HEREM R T
2L, miN [E0 - {54IPO, PSR, RGBTSR

DR — e, (HERf —HSEANEN, FOvATMMER, JCitkEiio flz), &&H2
WEIAR —8k . TMEIEER, AR EREsEE: HEHE g e, © 55880
PRBR, BCEHEICIRYERST, HiRE | , WEEZK, JNAHREIE IR 2B T,

e e, FLETVR BuybackCorpIIRIITIH 1270, MifE T2 5.
VESSHR AR, AP, PR E- o Ui o IXERERELE
LM fitice, HEERARINESEHPYRGEIRL,

FCL, BRERHEBUR : AN AN, RRFZFHTEA o ICERNSHREN HS e, O
2O, & AFIBRE (R TIHD, SR, 2 W5,

H.. [MgRree, MizRAZL™S5ENFRER, MAFSHEGERIYE-a . 1R
R X —ri, AREL 99%HIMiAES 58 B EHI"—RQ XAHBOMN g9,

ATRoriags: B =N %
i, AFF o HHCEREN:

“HB1E  TPORNE Ri— ARG A A, PO N~ RTE, Tl R AR
Rt -H2E ¢ BRI R I—Ts S M ERIE . TR AR AME, T2 S ik
PUARI T, -3H3E © BIRbT e M S b——FTHE 5 R BB . FE A H ERE =25
&, MECKIERA DN ERL,



X=NBE , HEERR Y2120 # WA E X K=M": BAESMARGEAN
B, MMSERIRRBEAEY, MEE ES5RIERGE DI,

MR, YEREESTahE,. BB, S0 MR IR N, wAERXA =MEh
D, TWEN R RERAGHE. ZHEHE, TRHAH?

ABRFRIE D, B VXA K=AREE——el R, AIENGE, Dk
ERARRIE | B,

HAEAR 2w, 16! PRRCTE B : R MR, AR haekltis, m
RAYIGEEERMBIRS T REHBINY, €N E RS, TROAMKRZBBMES, ER
MHECIRS—MTFS e O, WA R, WErE Mk,

XARMNHRM, R —— R sE R 7 M TIEBEA T X0 # BiA 32 itk
1, bR EEm- 1=



b &.:/ J(30e22ee( F2 axu

b4E HI 3 N gz ——HffAr e "BBC 4N é

" AT XA A S A ORE B AROE YO B DA B MR IR AR BRI RE T, W Ed R
B —RrbpE, BT M. HERRXDP BT =44 . BEIBIRFIAER TS
BUIRE, ERATRMamg tf, mEES Sl —H O W, B4R ER
LIV Lu U520 . Wi AEENE—e R ehEmahtLIw, mp HX4)%
1, Ete R BUSTEN R DR IR % WA & e B — HURERIME, REEBRRT F—1
ERRHGE I AT, XAEN e &, X2MEEDTIABE AT TSR, WA ok
REX,

—. MiaMtZIuER& F5dk: I roe "2l a2 B P B

LI E AT SO R, PR R A T A2 1 B 58 AT —IRA % BT 2
BUZ, WA T N, SR ER e THAE: B EET e mMa, ©
MBIMETE T ERE ] BUfHsE, HEBEA2HL )G, BRI ERE R4 TRAMER AR
- ——MEARRTREE A, MIRT RESHR S s —IRERMEAE T BRI
FREX, METHEAFATRAGERE NP HNnE,; —K  OESE T ERHE SRR
E, METERGYHTEMRREITSE AT HIZIT RN, R, —HERENMERE AN
RNV AYRIARZRIAY,  MAE T ERESEZM PRI M NGRTESL S b N & A5 %
A,

XKL 22 5 RO IOENER) . 2251 (tradability) O <F ¥ fitce (value) WD
fio HP-HIRL  PERZRCRES PO T, BT CEEA N — DA R,
T — il 122 MRS, ERXPRGEH, "HRE RIS EX P REREY,
RN Z5&ME—EMEER, #2! RECAREREE  Z BRI, FriBR ARy 73
tr, PRI RGIXIGEZ WA LR —EALESMR; TR EORY 204, D2 L wi
i} WRE—RBAR, | FAME, 2 A, WEEZIRE AR, ) A —
XHRT N EZER 99 B AIINAFE R

= N R TEBED ALK T



FEAEGEH, MR (Market Maker) S22 TTIARIG Eas, TaTERITEMHE,
@ RN SESHRY, d0/MrZE, IEWE AR, EXERER GRS L Ik O,
AP BB HRREAMERIRY . MRV ESSAt, 2HRsIMEZIRER Ty Ui, (il
FERME—HR, P! REERMNZL EFAER S, & LEEsksinmir, LX o
TIEH "X — L) NS AR

R EASERIER TV MRS Gt KBNS , Mm% (spread) FIZE
580, XEREMITIIARAE B, NZILE R v, TRIsRisiE), 89585,
— IR, RAKSEIT, TR S AR AIEAE T, A, M T RN
WOHIEOR -l EE B EORAE RSS2 T R X AR IR B e

L ARG O e BB R 0 R GEM2010 AR =RV IOHAAL B T 40 R AD
R, XABANT REEKZSFTER, WMENTHlE— Wy mEgk . 1 in] DORsE
FIEE P, SIREBERLeve/ TIHE R RA 4 WEERAN, RDUVABZTIAIRE, bR BARZ
i HEIRAE A O IR —— X HE B 99% R E MU M2 /017D B AR, BEMTFETE
HENTESE"ZXEEHRME", MmN HEERARINM. 20214 GameStopiE@N FH {1,
Robinhood 5 F & Z5 i 2 T ARRHISE AN, RY ERBEETHRIES AL, RERKEZ M
Citadel SecuritiesfEARA TR AN IR L EIE4ERHRIN & 78", BN ZIEARARY kb #
JXURG

2. I 22BN2E0 - TR KIERSE AT ESZYY, KM E (bid-ask spread) Fi/E
AT 28, X MM ERFRETE B ARSI AME, MR TN RS E S "HEN,
RBRYIMEESE, T ZFEREE; fREoRo MBEsz, M2 RIAERRSE, (50T A B IR RE SN I
TRIVIBZEIRAS, FFaAREEEN 2 DA KL BN, 20234ESECH —fn NHR & 7R, T mifE
PR GEPIKE L, FONERNM KRR RERN4 MG, XAEhE, X2 B
HHRHAN RG], WA EACN T —Mbikte TR, REFEE, e,
HEN TRRE—6 i,

3. WahPE ARSI R Y, ETTRESIE RS> PR, 1E
202043 HTe3 W, 20224F 10 H s EEls, MmN Eia R atmantt , i
SR, SBHE/LDMMNHIITRN., TRZERN"EN &, XERT —PENE
M N RIEHCARINA BEaahtl, mifedise. . SREnishEny, M —1 ke
. MMEFEEANRN TG ENYS, Mh 7 EHEHERaMELIN, EaENZIR st
i, LTS AEBIRY R, MIMERE 525 5 AR RO Sk, il T2 ish it
PEENAREL, FHIRFRE, KHE STRA



=. ETFERM: N - §8R1 bl

ARV 2 ImaEZ) W SR T], IBAETE (MR Z#HE) FRIXERKNLITY
Y B, ETFHUELE R a5 5 o BUX B " A s, (EE IR BRI R i/
3 EMZDST o ETFIERILH], FAlELYHE (in-kind redemption) 55— R
Z RIS, ALE T — P EIRESE. BN - 855, IERAMELIR N REY &
FEIRFAERY .

1."—0 T"IEO A —MNMEEFIA300ETF, HIS EMIZRE S HlX300 )R
Mo BRZ2EME, HIREAETFN, RENFIRZMH24? IRENTZ3005% A AR,
2R "300 R AR AKREM AT Hrkg 2 " iX —RA MBI BN, ETFRIZEA
TEEBPEM AT, AREEL] B%, MHAFE RANIES (creation basket) SHEEUH Y
RARFERIY . IXERE, ETFRUARBUEXN "aI R~ 1, B2 TREEARSE
BiE 4=, 21 TRETFEBREN ARG BRIER L, GhEn—1N 55" 5 T
H'W T H, 8FE2023FK, REKETFAEE B10/7123ETT, HA70%1R 5 & & E1EETF 7
W5 H KB e RN (R RTES K R EHIE) . X102, Kifsr2
afil OSSR, SEMA SEETE R,

2. BHER VS IBIIE A . ETFERNE (EFEZREMES) —ZI A EHIEEETF
5 EE (IOPV) W&, JETFi{: TI0PV, MIISZEISE AN —IE IS, AL
ETF0R, fEmpZhERN, X DEBREHIE LA T sz, 4655 T iimE . B
W RBAET . RXDEMTAR G A B fbrce, BHERESE" REM" 5 "ETFH
2 R EIET, F—REM, HMIBRRZBRERRZO , il XL R E ARG R HIR
o BHaHE, HTETFRBELYAH] (REHRMH, FikE), EFMTHATRE
EAMEEARAN (RTINS S), XSHEMIBFEAGILE T, —PMRANE,
Wedi MIERIIERR, RKSI RIS SIMA, ERIRIRESE MR, 20214F
ARK Innovation ETF (ARKK) KB 4716, w2l ZiianitimAR, EFEe0E
EAHECHRHNL, ZoomERE, #: i, HTSMEN, XPoast, MEmEE,
BAWERED, TR T A ZEE W%, ZoomHIH FIRAZE K1, EENH
ETFEATEIA RIS 1 B, IXRBMENERE BlE, ER58 5 T,

3. RGMEG R LB S ERMA 2ETFR B4, HETY LA "B
ETF"'#GEJRETE", XA "ETFAJETE" (RIFoF ETF), DAMATAFETF (2f%. 3f&Z /4N ),
BB £, SBHEERERSNESRE | R YHimRo K, — P3N FEiEim
ETF 7 22 A8 i e ok 1] 5 ol 52 FE AR o0 e — SE AT AR ok i — S2 R ETF 0 80 A — 2k,



XA RS ERVEM— DT R, 51K RANTES SRIZIRROR. 20184E2 H 1Y IKENE R
H" (Volmageddon) #LZFLFFETFS VIXHIGTERM K T EHmanERER %o BE—Z],
ETEAER"#aiR TR, mEiainlfEne g5+ . ettmipZ i 7 — M ERNEP N E

, B #RENK, HERINEN WU, ENERN KFENU R, BOYEL]
HIFAE" e 2T R X — P

V9. SOIBO o FER AR e /T

nAR BT R R AL TN AR (BERN SESZ), ETFRAL TEMMRaNE TER
%), ML MR A T I E R R EITE—— & VIR 5 AR EEA N R sh i,
el TERIMRSZ G NREMEIARR, WA, FERIRALRS ¥ i (5 F I Delta ] 1 sRNG, F9R% 778
RE BTGP RMR, HRERE 7,

1. Gamma$if . (Gamma Squeeze) ... RBHSR: 4 KRERFBHINEEAERENE
BKHEIAY (call options), SZHEANAYZRR (EHE 2 RKEEAT) BHUHITDeltad ——BRISEA
N EE AR S, DA (RICIBREO KRk, EHIIRCL S BB e, XA a2l
A YA Bk, HARADelta EFF, ZRBOAUINS LN E Z S, BAT TEE, Delta TR,
N, XAKZE N K EH TA, B4R aE RS RN, B T BRI
WiEo. 20214EGameStop S RFIUEN |, HKAT M20FETTHKEI483 £ TTAUMILE, FEN [KDyilERk
Feuhia REEN T BAGFE, mEEAHNGammabf O3S T — DrBEkeiE L SRSt
BKUHYIERA A, RN TSI RE BRI, BOETER A RWTSEA RS, TARATTHYSE
AXHE: By, JE{HE 2 IS LA MEIMET LR 2 HRE TeHEE SR
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