IFR

JQ TSINGHUA PBCSF | _ I
@ aehiEl | EREBHRFRR

i

(2018 5 % 22 #5 H % 22 ) 2018 %12 F 20 B
Al BARE S0 %—M ETF

-‘ O NN

[4#% %] Fintech BN 3.0 BER, BEfe Rt — FREA,
A T4 8 (Artificial Wtelligence, AI) fE 4 Fintech 47 3 #9 & /&
BA, HAEe R I & o BB AT b & R R IR e . H
FHEESATL, AINEEGEEMRTET T BN LESS,
Wb Re B ERRRER AL A, AREZENAT
HAANLTEGEARMERNETF =&, EEAQHNT 2% E R Al
ETF / % ——AIEQ. %/~ & L IBM Watson “F & 1E 4 X #, #|JH
ANIERBEANZEENER  ARETENTBEMH . LRI,
FEBEN. T EREFHFEHEATHN, HeH T EMRTTE
LR B AT A BCET & .



QTSINGHUAPBCSF | IFR

% BiEhED | AT

Research report

2018-12-20 Edition

AI ETF: The Application of AI Jechnology in

Financial Fie

XIN Real Estate FinteclifResearch T
Abstract:
With fintech entering into era 3.0, tegrates with finance. The
application of Artificial IntelL @R ich isfhe core technology of Fintech area,
will bring far-reaching iniie development. In fund industry, Al

titative investment. Financial institutions,
the ETF product constf@@tcd by Al and specifically analyses the first Al ETF in the
world: AIEQ. Based on 1B Watson platform, AIEQ uses Al technology to build
quantitative models. The report analyses its structure, performance, holdings as well

as strategy, and proposes the applicable Al technology in quantitative investment.



JQ TEsEmGHUAPBCSF | IFR_ N
@ aehiEl | EREBHRFRR

B &
1 AT ETF T A B3 B eeeeeeeeeseesesssenssssessssssesssssssssessssssssesesaes 1
2 ATEQ M8 eeeeeesesessessessessesssssessssssssssssssssssssssssessssssessessessessns 3
21 AIEQ i M G A BT oo 5
2.2 AIEQ FEE 5 R oo 9
2.3 ATEQ FF A 20 M et 11
3 HM ATETF N eeeecrreeenenenccnenseseesestoesenesesssssssesesssesssncns 13
31 ATIQu e
32BIKR....oooovevevereeeeerrererene o

4 EURF TR B W AL
4.1 BRIESTHHE..



N EERED | Smnmmsn

Al FARAE SR GUBHY N Fl——AI ETF
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EI TIPS C R T L IND

1 ALETF it S =

Fintech % B 4, Al # A #UE A2 8 A (17 £ 4 B4R
B ST R H AR K A . A T B LUK BOHE g A, b 3E A A
EARTYXHEEELEA BE4
WA E T, LU AKIE. ATEE
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B2 RN 4 BEE X RS
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R TR AR,

ALETF R AT B E 4 BAABFHWRE, AIHAIEEHK
ARG AEEMAA LN NI, WEGENREHASL. B
B, AHEENELESL R AIETF, T&% 7 etfdb.com 12 4t
Bl 10 2 ATETF (LLZ##EF) , T ATETF W2, Wk k

® ZASRANNENMEMRE AT

RAERB @, R

WA mER | —FK | RAES
HE | #E | ks
AIEQ Al Powered Equity 90,395.00 -11.44% | 3.56% 0.76%
Equity ETF
AIIQ Al Powered 3.48 Equity 2,518.00 | -5.14% | -9.35% N/A N/A
International
Equity ETF
ARKQ | ARK Industrial 173.29 Equity 45,183.00 | -6.72% | -15.34% | -5.64% -6.01%
Innovation ETF
AUGR | Defiance Future 2.13 Equity N/A -6.06% | -13.56% | N/A N/A
Tech ETF
BIKR | Rogers Al Global 4.79 Multi-Asset | 2,640.00 | -2.01% | -4.75% N/A N/A
Macro ETF
BOTZ Global X 2067 Equity 755,477.00 | -10.56% | -17.59% | -20.17% | -20.34%
Robotics & .96
Artificial
Intelligence
Thematic ETF
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BUZ

Sprott Buzz
Social Media
Insights ETF

10.20

Equity

2,417.00

-6.71%

-11.65%

11.54%

7.21%

DRIV

Global X

Autonomous &

Electric
Vehicles ETF

13.09

Equity

5,855.00

-6.16%

-12.96%

N/A

N/A

DTEC

ALPS Disruptive
Technologies ETF

47.63

Equity

19,262.00

-7.55%

-15.27%

N/A

0.12%

EKAR

Innovation Shares
NextGen Vehicles

&

Technology ETF

1.05

Equity

359

-0.23%

-10.68%

N/A

N/A

(KRR

RAE Lk Plahde ey & X, 7
TRl E e T ARENAEL

etfdb.com

HEET e, HMHE

REW. LRI

TUlAF KRR,

%3t AIEQ @ e

2 AIEQ 1+48

/ N\

TF # W AIEQ.

AIIQ #7 BIKR B

H, AIEQ A1THF, F_F*

2017 £ 10 A 18 H, EquBot A & ZEA K AT H T H 23K &
HERANILE &

% BR ¥ Al Powered Equity ETF (AIEQ). R #& /2

JF 1z B, AIEQ # ETF Managers Trust & T &9 #% 4, & ETF
Managers LLC 1€ A # % B [{]  (investment adviser) . AIEQ #J#%
K s E T EquBot 2 A T A BB AR A & Ak, 54 & IBM £l
2 BRI R P E], B IBM Watson #8 2 1T S L4 HE3
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AXHFo

Btk Gt ir e S e s B BTF £ [F, AIEQ % E£37% ETF,
BRE A B WAL, ZHE 4 A A IBM Watson B A 2K HE AL
BRARA DM EERE NN TS, KB EquBot F ik #HATH #
LR AIEQ B R4 MBI A TR RAN—B LA FEEE
BLEFTRAETERT, T, KEXH. FEWTMH. FER

W, AR AN TS, i A TE g E @9 IBM Watson # 4

\7

LR E) U EL, &2 ERFRAT R EL,

F21AIEQ #4%3 20084 11 A6 H, 11 A7 H)

2018.11.06 2018.11.07
i : i = o 4 :

= EE Rk (g 5 = EE (g &5
1 | Cash&Other | 1764998.34 0.96% 1 | Cash&Other | 1353676.38 | 0.74%
2 KMX 7691 0.30% 2 KMX 12831 0.49%
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MCHP 10733 0.41% MCHP 33236 1.26%
N/A N/A N/A MMM 2670 0.28%
NEWR 23863 1.12% N/A N/A N/A

(% IEFRIE: AIEQ B M)

AIEQ I RATRFTHAE 2 BAT LN Ay AL, DE, A
e EE P A AR AL S5 5% BB B g
FHEMAN AR FF LR E AL K
0.75%, W% EhE BN E S
Eely AR EET 1.5%)

4, T AIEQ %
AIEQ ) % £ &

z  (EBEE

2.1 AIEQ /= & ? 4

EquBot 2 J—
NN - N
LLC r R \

\

/
9»

AR

== #5 / ETF Managers \
“ f% > AIE
Group LLC Q

UUINEZS 3T ‘{\

P ~ \ /
( \ \ /

IBM N

Watson

/
4
L S

-

Advisor
/

@21AEQF L SE M
AIEQ 2 — R =& ETF, # AW EZEW LT aF. B
1% H7T AIEQ W = m 4y, @& — MR AmE (Adviser) fn
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— Mt B A F T E] (Sub-adviser) , #4 % F EquBot M &
SR e AR B AT 4 18 #F, 12 A 42 IBM Watson ¥ & L3EAT
Adviser (EZa2EE A, £&2WE) : NEFF FH, AIEQ
= 5 B #% 42 E] & ETF Managers Group LLC . 3 % Jifl |7] &= % 42 4
ETF MR EWR S, b EELWINEESY, ARKAELE
B, FEELTFHEH AL 0.75%F KB F A ;
Sub-adviser (& [ff B& K FED) -
EoMBER AW, £ —XEATH

BR, XEERETHH*AT
HMHEFREHEES. £
AR 1] HLPE— A S #H # W, Sub-adviser
A%, I @ or Mg 1, TIHFE ) AIEQ 2% 7 4 &
Bk,

E #l, AIEQ W& 3 A AL AT 4 89 7000 /7 £ T E 1.8 0%
7 (B E 20184 11 A5 H) o A 2017 4 10 A 18 HZ| 2018 4
11 A5 H, AIEQ ®WxIwE 2.2 Fior:

I &S
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= AIEQETF (NAV) == S&P 500 Index

$14.000
§13,000
§12,000
$11,000
$10,000
$9,000

Oct Dec Feb Apr Jun Aug Oct Nov

2017 2017 2018 2018 2018 2018 2018 2018

-
22 AIEQ £4HEH t AIEQ B F)

1k 2018 10 A 18 H
F 2T m FELE T 11.819
", HMT 87%H

A EET AIE

192 5 0 #, H—

00 75 % A1 & & 2000
EEWE%%E, /7% 500
o T R B

B T

% 22AIE 500 X I A (R ZE 2018 410 A 18 H)
e (D SP500 AIEQ

EEhx 0.66 0.61

VoIS 13.16% 14.14%

A B4 10.1% 9.75%
Fithm® 11.80% 11.81%

M KATE A, AIEQ Myl 4 R I 2 F % R R 4T
F—MEB (BERAHK) : AIEQ XTWRI =K, ZEALFRE
7 0.83% EIH %, T FHFFL 500 540 0.48%9 % H.. M

7
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ES AN AL PR & AL AT A B RE, NE T
RIT4e, AIEQ Bk 5t — B & Bk
F_NB (REHE) : £ THEENFETEE, L2017
11 A+ TaT4E, AIBQWRAAFEA, B# %/ NGicE
500 5 £, EETRNAANA, AIEQ & # # &tr g 500,
FoERFEMLNAS . WMKT 24TE A, AIEQ FirE 500
Fdok s E ERRBME RN, k2.3 150 TF A E &R H W
HAE, TUFH, AHEHEAEREANIYPN L.
% 2.3 AIEQ 547 300 & B3

B (8] 500 U 35 AIEQ Y %z R
2017 4 10 A 1.27% -0.0869
2017 4 11 A 2.82% 0.8686
2017 4 12 A 1.53% 0.9424
2018 4 01 A 5.18% 0.9749
2018 4 02 A ¥83% -3.67% 0.9914
2018 45 03 A -1.37% -0.84% 0.9907
2018 4 04 A 2.56% 3.74% 0.9021
2018 4 05 A 1.90% 3.31% 0.9786
2018 4 06 A -0.59% 0.63% 0.8130
2018 4 07 A 3.40% 2.57% 0.9017
2018 4F 08 A 3.36% 3.23% 0.9798
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2018 4 09 A 0.73% -0.20% 0.6755
2018 4 10 A 7.17% -9.91% 0.9907
2018 F 11 A -1.30% -3.59% 0.8580

F=O0B (BHEHD : AASF 7 A4, AIEQ %
KT #7% 500 8 ok 2 &

AIEQ ZATEA R —F £ Bt e, EH W R T %% ETF 7
o B AR HL e F. AN AIEQ AL LI, ZE 5

MEATEAS, AIEQ R FETR, EERAERK— B
AT DL AR AT 500 de 4, WA Al AL ZE RE T AL K
Ao AIEQ & & K ATWHHAH FRE T H AT AL A {715

(1) AIEQ Y EHE AL A& R FEXHEIL 100 77 48 T
JET. FEXE, WRFEMUAFEMMKERESSRTALE
oA, BANEEARENREARTELRN, KAENKERE
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R %, HIRAEAHEK;

(2) ETHER W EHZ KR EE G5 A B EE o
A5 E, A ES AT IR K SR RR, XTI E S
sk

(3) % HEHT B ¥ 3 68 /7. IBM watson B H % A # 5 5J #E
A, FTURIE TN 5 EIr 4 R 2 B iR £ 3745 R AR, FHHE It AT
BIEF ], THRAARAL, X AR5 7T DU o R & R B 4
TRZ EEEAE TF24 TZEGEME, B AR CRE7

% T AIEQ ¥ EHy K s, 4 HE Rk L&
{k % EquBot 9 A %} % [5 7
HeF, AN R o LWEFIE, B AR

o 3K 25 89 T e A K 124 A B
W, &% 70 | S MR R AR E,

3
DA A 2 4 45
(1) IBM Waston = — Mt E-F &, at4s @ gRE = EM
BA, AATHAEBNEE, aFEMMEE MH5HRE) P
SANHIE GrEXE., HREEE T, T, AAREES) .
WFEREREANBIEIS, EIHEELINERRIBRETT
# X, BquBot R4 5t 2 F 10 F89 /7 £ 448, L 6000 X =
EEHWREHTERTHON, BB BEEREREK 124 A
Koim AR Z B BT X R ERAWEFHH . 2REHFAL

10
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A HEHNBVAFOER +, BT U REREK 12 MA
Byl am A AR #EAT TN, % HE 7 # AT 30-70 AR

(DR ARG H KK 12MAFRRENWHERE K
B, TEREZBW 2 2E%E., MERT UREHEA
AR, BREEREERFHALFNNE (B LRE 2K
FHNELEL 10%) , KFRB{HEEEEREENRAMN,
HKAEH TN, GEEBRER AU TN RN, £ S0 HE
JEFL 2] b, BT AR 48 AR L R B B A5 ROHEAT

AIEQ =& = E X[, K Tk
Risk) . & # X [ (Manage

(Equity Market
2 g1 M (Market

A~

Trading Risk) 4, i %

EREHHE,
RAE AR R N R 1 U

23 AIEQ #4947

Kl 23 /24447 AIEQZAHLEFENMTELHERN
TOP10, VLK FH 18 & TOP 10 By B] 4 K,

11
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AIEG TOP 10 SECTORS

Technology 23.85% [ Industrials 7.23%
| Financials 22.61% | Consumer Non-Cycli... 4.50%
| Consumer Cyclicals 12.47% | Basic Materials 3.90%
I Healthcare 11.90% || Utilities 2.36%

Energy 7.64% Telecommunications .. 1.99%

K 2.3 AIEQ B4 4T W& TOP10 (2018 £ 11 A 6 H; %kIEX

JE: etfdb.com)

AIEG TOP 10 HOLDINGS

Forest City Realty Tr_.. 3.38% || SS&C Technologies .. 1.93%

@ | Alphabetinc. Class A 3.35% || Mefflix Inc. 1.87%
= | Texas Instruments In_. 2.43% | Zayo Group Holdings...  1.87%

l NetApp. Inc. 2.19% | Costco Wholesale C_ . 1.84%

Amazon.com, Inc. 2.13% Ares Capital Corpora... 1.84%

Total Top 10 Weighting 22.83%

& g (2018 11 A 6 H; %
B

& 2.4 AIEQ B4

100 =
90
80 |
70

inance

60

HES

50

40

30

20

0
17/10/21 17/12/30 18/03/10 18/05/19 18/07/28 18/10/06
we1e]

E 25AIEQ HATY & &5 SP500 *FH (R ZEZ| 2018 £ 11 A 6
H; ZERE: Zi)
MNE 2.5 FLLEY, AIEQ £4 8 TV EH o Im T

12
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500, WHEE L ELER 35%, SH&E. KA #ER, AIEQ
LT IVHRER D, MAKATE LR, BWEE H#ER
FHE, XK 24%.

3 Hfh AIETF /143

3.1 AIIQ

2018 %6 A 5 B, AIIQ EA%F L1, ke LHH Al
Powered International Equity ETF, % ¥ 4% 4 8.3 2 3k & 15 7 7
bR ZE LR E M R % 42 4R (REITS). 1% ETF i# i€ & K LK 4
HEFAERETASNELSHE, APHkitd 80250 Lk
ERTRABANHESHA, BENRERAEHRANELT,
#8 3t Global ex-U.S. Equity Index # % I, . ATIQ 89 % & % % 0.79%.

(1) EqiBot £ IM%&%WI‘&J (Advisor) , Vident
Investment AdvisoryRkLC % ATIQ 4} & % % il |5 ( Sub-advisor);

(2) EquBot # & & XA &3 NG| #ATH T, HFATERZ
NE R NS RT RS IR . BB UK AIRAEMH FIRAIME,
Mo Bk B B AT BE R R R 12 AN A FHE B9 80-250 K A F

(3) AIQ R A EMHEMN A KE, FFFA EquBot #
A, REFA B REFTE R AR5 H A N E L B B AE X
Mk EERE, FN0FAMERFE 10%LL A,

13
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3.2 BIKR

2018 ¢ 6 A 21 H,BIKR £ 4L 5L it | 77, 1% % 4 % % & Rogers
Al Global Macro ETF, % #7745 4t /7 Rogers Al Global Macro Index,
2 H 1.18%. BIKR E& ML T4 &

(1) B Al A SRR EFo 54 A B4R, T FTHAM AL
ETF, BIKR ¥ Al % T2 B & T, MaKEFR T rnTE
2T HI, BIKR FTAH B Al 8 R 28 2 7 IE . 7] 38 BF
é}/‘];

(2)# AI # A 5 Jim Rogers 2 &
W ERAR S A, HATER AR

(3) A8 2P HHPETF F= & UL R EE 1-3 £
1 [E £ ETF = St ﬂ

@ 4 — 0 ETF, &% AN ER
EANTHEGRES W ETF fr s A E AT 10%, &4
F#A4T — R s

(4) ATERER AN 18 ANA 2 KER T HETZE
HEEE R (pATEERS. MR, £FF BREFEES
TN R GG BAE, T AT & B K BT 37 7 5 A 2 3R 4 F
WHZEREZN .

MF& 3.1 LLEY, AIEQ Y 4&iF, #A &M, Mk

K, BRHh%hE AIETF =& 2 Rk WH = 5.

14
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* 3.1 AIEQ. AIIQ. BIKR *f b #E %

o _ | &fTR
. B s s
o %fi | wiEs | F (7| gk | men | # | TR
FR | #A - o | ZEE | e | e | | REE
B # /N VS kA # 74
& B | 2018.11
T 30
ETF
0.75 | 2017. NYSE | AllCap
AIEQ Managers | 177.67 . N/A 109 | 7.19%
% 10.18 ARCA | Equities
Group
0.79 | 2018. NYSE Global
AIIQ Equbot 3.57 . N/A 133 | -6.15%
% 6.6 ARCA | Equities
Rogers
ETF Al
1.18 | 2018. NYSE obal
BIKR Managers | 4.85 obal | 44 | -3.79%
% 6.21 ARCA F
Group Macro
Index
4 ENKRAITBHER AL
Xt F AIEQ 7= & KA AR AL 77 i AL B

A EAE, fofMag
1 BEAT Bk & B
KA % T4

EfUmEr s, ATEHEE MR TN, BT ERE T,
BEWMAGAEFIHTTN. £k, #57, DEBRAFIA
FHEN. ATHRART LRI HEIA KN EL R LHET
e R, MATULHHBENERLSERX, EmeguniR i
Wk, MAMFEI S AWM ELR, RI|IITTHH
FARfE B, W RAEM R AL BBt B3 R A EE AR, B
UTHRAZGHEEAR, AR EGH—"BEL# AT ANH

, TR RA B HRIE X AW
R FATHN RR K, B W _EH

15
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FH T, SR TRE H82 XUFS An U dk e B FT L T 4

AN 2 B R F UL I E AT SRR AL, FrR e 1E
A AHER? UTHEHAMEERIARNAT AL LA I
PTUIR B AT P

41 AREZRHE

NTENERKXR, ZREN N T 0 8, KERENTH
R T ERMERNRS . FREEEAR PEMCET, ST
g fE B R &, AR, @F 4L
Y, FrERE., BHREXE. § s LR E .
PR % 35 46 1 e 30 .5 =R, MR EEETUAAA
I%ﬁ%?‘i%ﬁniﬁi% i TRERRF. BEREF
AL AT BEHARER, ARRERHEE
W EE R, FHF LM

B 1% & 4 ¥ (Natural Language Processing) £ #f % A 5 it
FHAF B RE S HATREE 77 %, AR HEA AKE S H#HAT
BEST. EXBEEF5AHEGEEXSM. B LW, UALZIE,
WA BB LR AN 1, ®) 2 AT emdEsmEsas:

(1) XAZE (XARK., 2K « BXAZRTEA=®
HATEZWER 3%, BREHER 3, VURH E UK KA 4%
%;

16
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(2) A#LAIE: AER BAEST SERATXE, HLE
BAETHATEMA G WA R HY B, BT DR A 2R &
HATEFLZBEHERE, W7 AR A 8 RI1ET £ RN £ K
BAE AR B AT BISUAR . ALK 1G4 BRATUR P 4% N T 47 /8
E R o
B, CRERMTZBRETAEIE R AL EEEW
IH o EAMEFENATHAZAXN B L #E XAATHHT. &

B, mA&AHLKEE/EANTN, &/ # X XA AT
16 R EE BT

B A& & U, RS L HE ., LT E
DAk 3 B A A R Az LERRT

B2 R E T, bl TRETyEESTRES,

%} 5/ 5] 89 @ # %R R, B

o4 1t 2 0 1 NG 0 AT B AL BB T DL

H M AR AE [, P S T Bk o R U R B Bk A
T 4ok R B A

REFIE-—MBRLREMENE RS G EREALE
W k. B MA %, KEHIDILHE ., ERMEME, %
[REFRZENRREFERAWEEARKNRESF I 7 ETERK

17
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A BT AT R, FERF T R 2 2 70 LR # 4 6 1h
WEFE, mERET BRFHER,

(1) ZRHEMNE (CNN) : —F& | TAEE G RN
% B2 W%, 4% % # E (alternating convolutional layer)#u it 4k,
Z(pooling layer). &R EF HNMWE TINS5 — &0 F 3 #
ZHAE, FRIZBIAOFE. wLEFREHENMTHESE
SRS AR, FMFERSE -0, FH LA HE
THINEAE S MR HE ML, 4 W % 4 &R
o B EAnF B WA, 7 By AR A
e

(2) P4 M L

— XA TAEFIHEY
1% W %, RNN #y> #o, TEE—HZPRA
W, K @ R A R B B R RO,
T Hopt Ak o 2N 4 T R R MR (5 B AR T JE AL 1 B R AL

(3) KELIZH% (LSTM) : £ ¥ X% ARIMA #A
B eS8 F 7. EHEE S F, KEHITIZ (Long short-term
memory, LSTM) 7] (T ARIMA., LSTM 2 — /MBI Z
%, REICIZE T T EM ARG K. LSTM * RNN #4777
g tens, BRI NEAT]. BRTRE ST, FHENLE
HfE RBEATHIWT, HAEEXNEWERALET, THHEAN

18
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FR TR TRAEE RN, B AT
AR A TS SHRETES “BLo” JE4dE, B HE
R R A R, T B R A BT,
BT 7 BRI I A TR ERET M, o
SRR AR E AN S, W G B AR RS R
B, o BT BE S B TUATE, DL o T (A A E A
TREEALNEAS L E I, 55 00 AT 4w B,
FE QA A A s v R o

5 B

INEA

&y & B A B0y £ 22 Nl 22—, = AR AT R
i B AR B AATH S F—FIAATEHEA
¥ 8 ETF = & -4 % E N AIEQ B 7= & 4544
N2 &S WY& Al AV B AT 47, P2 T EEAK
FA I L ] 2 A TG e A

RARE W, 7 Fintech3.0 B X, Al A5 & @48 B AT H
E#e. BREEhEF RN, A AL ZATRA BEHKIE 557 DL
BUWHRA R R KRR R A#ES, BHEl, THLH=X
AL ETF 7= & AIEQ. AIIQ A2 BIKR, % 1TH[E# 74K, IHEL
YT 7 R I R AV X S S M1k 4, ALETF A4 T 5 4 ETF
7= b B R 30 B R a0 A i A AL

19
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Westh, ML ZER, AW BEATEREBRAN ZBLT K
A, AFFAENRE, CemIBNARAERENE, 208
—BHAAL 2 ATEEEASAREENE 6. ARS L
o R A A TE BB E AR T80 B TH ALETF K#
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2 Xk
[1] AIEQ K 3h: https://www.aieqetf.com/
[2] AIIQ P 2k: https://www.aiiqetf.com/

[3] BIKR W %h: https://www.etfmg.com/bikr/#month

[AJFR TR Bk, 7 11 AR, B B i A T AT b E & 2 X At 7 (0],
iR 4 fk,2018(30):330-331.

BIFRNEAXLGEGE ——EBERENELIFTERT S
%%,2011(07):68.

6] A AT ESBR T T HIEHEARKNEE T H[I]. &
FHA G T T12,2017(18):253.
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