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Abstract: As an important breakthrough of independent innovation
of core technology, blockchain technology has been applied to digital
finance, Internet of things, intelligent manufacturing, supply chain
management and other fields. In order to reflect the overall
performance of companies in the blockchain industry of China's A-
share market and fill in the market benchmark vacancy of policy
theme index in the field of "blockchain", this paper ranks the A-share
listed companies based on the three scores: blockchain information
service filing in Cyberspace Administration of China, blockchain
related patents and quarterly\semiannual\annual earnings
announcement reports. We apply the filters about stock liquidity,
market cap and others, and the top 50 stocks are selected as index
constituents. The weight of securities is then tilted based on the
Record Score/Patent Score/Text Score. Backtesting period is from July
2017 to February 28, 2020. Rebalance day is the first trading day in
January and July of each year.
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ALL50 1.00 0.95 0.97 0.98 0. 96 0.94
Patent50 0.95 1.00 0.94 0.93 0.92 0.93
Record50 0.97 0.94 1.00 0.95 0.93 0. 96

Text50 0.98 0.93 0.95 1.00 0.95 0.94
WIND_ BLK 0. 96 0.92 0.93 0.95 1.00 0.92

5750 0.94 0.93 0.96 0.94 0.92 1.00

5.3 Rk &

MR U 25 B A, 1T A1150. Patentb0. Record50 7 Text50 LA
B Wind X4t 4g H ARl 50 f i m = . HaE, EEEUR R A
B E 5 AR o

%8 ARz &I

M oM 3M 6M 1Y AR L E A
A1150 3.14 4.07 10. 70 14. 40 23. 68 14.91
Patent50 0. 60 2.07 9. 54 10. 51 15. 36 6. 05
Record50 1. 42 2.53 11. 07 15. 25 15. 00 7.28
Text50 2.58 4. 06 9. 52 13.75 18. 20 9.75
WIND blk 1.86 4. 80 13. 40 14. 30 23.88 7.20
S750 5.09 6. 46 14. 63 17. 96 13.73 3.59
MtvE: IM, sIT—"HA, 2020 4 1 A 23 H-2020 £ 2 A 28 H&ME#KE CRIEFM)
1Y, H&IT—4, 2019 £ 2 A 28 A-2020 4 2 A 28 H&MEHIEE CRMEML

ME 8 R kE, it 1 A, HIE 50 RamEmem, RS
5.09%, FH KA AL150 #54k, R 3. 14%. MEAKRE, &I 1 A&
H6 ARG, Kk 50 FH b mEAFRE. AKHKRE, AL150
W 3 R, I — 4 B A K 23, 58%, B i T 7 4% X Sk ak 4 4k 23. 88%,
B9 B 47T H 4 4 R385 B A ENHA, A1150 4540 2 A2 14. 91%
B, [FBFAE 50 #5803 3. 59%, Wind XIREE4E4K 7.2%, Hfh 4 B

TE K R A IR Patent50 41, HAZ REEHHHATE TEE. T, K
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HIKE, ALLSO Fe¥dan A — =ML H

®9 I BEE

M 2M 3M 6M 1Y AL E A
ALL50 3.15 2.65 2.22 2.05 2.19 1.89
Patent50 3.11 2.52 2.15 1.93 1.90 1. 66
Record50 3. 14 2.62 2.20 1.97 2.06 1.79
Text50 3.41 2.83 2.35 2.11 2.23 1.89
WIND blk 3. 64 3.04 2.55 2.37 2.36 2.19
S750 3.20 2.65 2.22 1.89 1.93 1.71

MyE: IM, &E—H, 2020 42 A 3 H-2020 46 2 A 28 H Hdkgs RAFHZ CGRIEEA)

Mk sk E, k9, MHANKE 1 A% 6 A, AL150.
Patent50. Record50 #1 Text50 Wi 4w )% 51 X & & VEAR Z8 /1N, A1150 454K
U 5 9 B 36 4K T Wind X 3k & An K AE 50 S8 BORFFE, Mz TRE
BN MKHKE, ALIG0 KAl RARAT —FM 2017 F7 AZ58ET
FAEX 4% 50, EMKT Wind K ada 4. it 2 K 217 2 45 5 6 B 4]
& H, Al150 W3R4T — MR ACE,

*10 #HEL
1Y 2Y AL E A
ALL50 0. 66 0.28 0.12
Patent50 0.47 0.12 0.01
Record50 0.42 0.17 0.03
Text50 0.48 0.18 0. 06
WIND blk 0. 61 0.13 0. 02
S750 0. 40 0.07 -0. 02

MvE: 1Y, mift—4F, 2019 F 2 A 28 A-2020 4 2 A 28 H

MEHEEWR(RIOXRE, REXSUAEFRIHIEHNER,
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EAVE BB A ALLS0, ¥ A AR Wind X B4k 35 20 F0 R AE 50 455 F AT
B2

* 11 R AFEH#H
1Y 2Y AR E A4
EF &3 IE] 38 HA B 4 % EE e B IE] 38 A

ALL50 28.10 | 2019-04-03- | 33.65 2018-04-16- | 35.76 | 2017-10-10-
-2019-06-10 -2018-10-16 -2018-10-16
Patent50 22.39 | 2019-04-04- | 31.40 | 2018-04-02- | 34.20 | 2017-11-13-
-2019-08-09 -2018-10-16 -2018-10-16
Record50 27.00 | 2019-04-04- | 31.94 | 2018-03-13- | 35.80 | 2017-10-10-
-2019-08-09 -2018-10-18 -2018-10-18
Text50 28.10 | 2019-04-03- |  32.42 2018-04-02- | 35.04 | 2017-10-10-
-2019-08-07 -2018-10-18 -2018-10-18
WIND_blk 27.29 | 2019-04-03- | 40.50 | 2018-04-16- | 43.68 | 2017-10-10-
-2019-08-09 -2018-10-16 -2018-10-16
S750 25. 01 2019-04-03- | 32.05 2018-03-12- | 34.80 | 2017-10-10-
-2019-06-06 -2019-01-03 -2019-01-03
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2018 4 4 A 16 HZ 10 A 16 H El# 40. 5%, 2017 £ 7 A &4, 7THRK
BAEHE BRI E B E % B, Patent50 E# &K Y 34. 2%, #1K T IHIE 50
e, MEABEARBIRE, Patent50 [BIHFRFEAE — A48 X BAKH A F,

Wind X 3k 4% 45 4% = Bl & o

45 H
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FEE R B B B A 2020 2 2 A 28 H.
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RINK 7 Fir 31 27 33 26
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WAEHE AT RRETEFRAZR (X 13), FHRETERS
1 Patent50 5%, FHMETE 1585 LT AR, MR FE 1450 12
TART 4 A% 14 WAT WA E 447, 7] LR I, Patent50 F i 3 18. 84%
B ARAT R, B9 B AR T B R 7 o Text50 35 4K F-34 38 1 B 45 2k & /) 210
LN, I B R4 B T B AR 2 /N o MAT L 477 0.7] & |, Text50
FHEAT I & F T HEHN, &L 50%, K% 48.03%. 74, Al1150 3§

P 9% B HH 634 1270, Record50 F6 4% F 343k 1 7 & 1080 12 7T .

& 13 A PR AR

AT (1270 ALL50 Patent50 Record50 Text50
min 15. 97 14.51 14.94 15. 97
50% 100. 80 71.09 139. 32 91. 43
mean 634. 14 1585. 82 1080. 46 210. 11
max 14207. 40 18889. 53 18889. 53 2504. 35
std 2078. 77 4110. 67 3303. 86 394. 54
A AT (8 507. 40 1450. 56 1119. 49 183. 44
* 14 TIRE
ALL50 Patent50 Record50 Text50
H 2 ¥ — 4% tged W — %R g d W — %R g d W — %R &
1 &AL 42. 39% &AL 35.02% &AL 37. 47% &AL 48. 03%
2 EFRLE | 12.92% RAT 18.84% | HrR&e® | 17.96% B 9. 46%
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3 RAT 10. 17% #fE 9. 32% B i 9. 80% RAT 8. 75%

4 &% 9. 96% BT 7.93% RAT 6. 23% FH LR 8. 72%

5 B I 5.21% g 7.85% | B IE 5. 80% 2% iE 1B By 5. 67%
Bt 80. 66% 78. 95% 7. 25% 80. 63%

M A FEAXE 4R %, %k 15, Record50 A FERE MR, &K
oI E R 2% /24, TOPS AXNE AL E v 10. 7%, HE 4= R ENEMT
AR RE, MNERERRAZF. Patent50 K E A E 8. 33% (&KX
1. 47%), A1150 & AXE 6. 92% (&K 0. 77%), Text50 & HALE 6. 8% (&%
1% 0. 76%), FHREHE 2%4 A . EieRFEo WA RER L, &o &K
EAREASHME, REANMERHFAREL T A,

& 156 B B E

WE o ALL50 Patent50 Record50 Text50
min 0. 77% 1. 47% 1. 93% 0. 76%
mean 2. 00% 2. 00% 2. 00% 2. 22%
50% 1. 35% 1.58% 1. 99% 1. 76%
max 6. 92% 8. 33% 2.21% 6. 80%

TOP5 AX & fn 23. 93% 27. 74% 10. 70% 23. 62%

7‘?\ /é\%—t‘jﬁé

g R Bk B AR K e AR KA BRI, RETHEELE
B, AREETERNEARFENA AR, KFsEEFHEULLF
MR EE=ZEEXN AR ET NG CETEEREAR T4, EFHR
Hfpmshe, WEEKRT, &8558 50 R ZE RS K, WEARK
REEHE K, EWHEIN 2017 £ 7 A 3 H-2020 4 2 A 28 H, #HEMNR4E
BT & FEB/ 50 Records0 (M fE A KRN A& R840, £T £ A
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& Patent50 (XIA4EHF|4550) . £ T WM REF 4 Textb0 (X gk
WRERLO , UE U E =B E R A ARG 28 A1150 4580 (X Sk k47
CE L OB

ETANRAEEEABRMANX ABE I, T—FERK
1 23.68%, KT EH Wind X HhaE45 4 23. 88%, L@ T 4RIk 50 Xk
REIEH 13.73%; L — 4, RAME LGB FNE LN 0.66, & T HHAK
i 50 X ek fe 40 0.40 A0 Wind X B384k 0.61; XRELZHERA
B 5 FIE 50 X e e HiaE S, BT Wind RpdEsk, RigeH
—FAT K, KHBESE A1 HR o B P BT B T 42, 39%, K
AR AR 12.92%, BEREERAT. FHE. BIFESFHAE
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