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-9.32%, Rank ICIR {2-3.31. -2.98 #2-3.87, % =M &FILiLBEFEN
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EFBH Rank IC RankICIR  tE  HFH#HE FEEEDE (EELE BERE BXOHE
R F -749%  -331 -10.06  23.45% 11.70% 200  7227% 10.27%
AR BN F -8.66% -8.2 23.09% 13.40% | 172 | 7059%  12.14%
RIaRSEF -9.32% -10.89  26.49% 12.12% 219  7815%  10.98%
MNRBEZSBATEMHEF  -6.99%  -3.07 914  2577% 11.90% 216  7479%  11.96%
MPARBERZH-AVERNETF  -8.47% -3.05 9.1 24.59% 11.80% 2.08 7479%  10.86%

PANREEZBI-WSEF  -935% | 392 -1179  30.62% 10.75% [1285° 79.83%  7.53%

FHE: KE, Wind, 7 iELE XL HF
MK R EE, LERZAETF Rank IC % 5] %-6.99%. -8.47%%#=

-9.35%, Rank ICIR i£%]-3.07, -3.05 #2-3.92, 41tk &% 25.77%.
24.59%7%= 30.62%, A REKAKRS . MET “RRA7 BT,
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HEHH A, FERARREGN WAL .

2) HHEERGKEFE,

3) HHERXMGRMEN WAL flk B4R, 1AL AR
R

4) A Ak, oA HE 20 B &R K ey ifednk £ (B
FTLEEZMAEA 6B THABRAT 2ME, FERRREN “RARL” &
BREA, ARALATRERABDTHAEE, REHEAWBKES
RFERB 5 F, sLTHHE, TR, T4 “E&F0RA-IRBHKE”
B F Ao “CEE A TR T’”&ﬁﬁﬁ” BT, HF_HFERERA “2ET

RR-IEA” BT
B&8:  “IEENRMIRA” BT MK

EZ2 Rank IC RankICIR tH fFbim®E FEUEDE (GEIE BEMFE SKEHE

1S T -749%  -331 -10.06  23.45% 11.70% 200  7227% 10.27%

IR RN F -866% | 298 | -82 23.09% 13.40% [ 172 | 7059% 12.14%
BAREEF -9.32%  -3.87 -10.89  26.49% 12.12% 219  7815%  10.98%
FEIEE-AMEETF  7.60%  -3.76 1146 22.28% 9.93% 224 7479%  7.68%
FENFAANESEF  7.90%  -3.28 -9 17.40% 9.97% 174 | 6975%  8.60%

ERITR- REEF -873% | 420  -119  2539% 9.45% | 269 | 79.83%  8.90%

FAHFE: K E, Wind, 7 iE 7 K FF % FF
MR 4 R R E, ER=ZARF Rank IC 2% Al #-7.60%. -7.90%4=

-8.73%, Rank ICIR i% #]-3.76, -3.28 #2-4.20, FAIk % &4 22.28%.
17.40%#= 25.39%, &M B& A KA, T “REEA7 BT,
Rank IC #2 % =k 5 A FrTEIK, 12482 A PTG, A — R

% o
P %09: ENRR-ITA” BF+9WR S 25 4a 2%
7 —_— 1 —_— 2 4y —_— 44 10
1¢S5 — 1] 6 S1#7 ST418 A 9
6 49 434110 —_— R (D
/] '\\( 8

“ \/ | rad : |

WA N A a

0 0

ERPY LT L ERT L L A e ERPTY CET L
Q‘Il DJ()\.ll Ig'lll c}p’\‘l \Q‘l "oll()\' 61(3’[ ,ﬂd\.ll \Q‘le%\ \.ll mg‘” ‘3[6‘&10\9'[01 lohg\. 10101\01,&10“01“()'11 \Q\.‘l 'L()‘lll

Q
10(’)'1 103’5\

FHFER: KE, Wind, 7 iEiE K% Ff

34 “¥R¥R” BT

AT LA CRBIRAT BT EAKE A, AT
fA—A, HiE “FREE” BF. RS HeT
1) do ki, A RA AR AT, MIFE LD, R
By IR L KB FE

10 BUE K IRl FR S R ER



AR 2 RA 1202349203 H 27 H E\Mnd/j%ﬁ?%ﬁﬁ%?@1ﬁt}ﬁ‘ g@‘ TG 2) % 1%
SR TR o S@hffunds. cn

2) WHERHIBGH RBRE | AR, AAREHE LD,
TEE S E N E P TY O

BA AR, HHAILE 20 B AR 8L, 1
CEREEME” BTA CERF Rk BT, %%ﬂ%
A CEARRT BT

A CERE R BT EARRE AT R AR K

B %10: “CEARWET BT MK
EF & Rank IC Rank ICIR  tE  SFiam®E FHiEmE (ERE BEME SACH
BEAER-WEHET  -7.69% -4.21 -12.67  28.92% 9.06% 3.19 81.51%  6.96%
EAER-EHEF  -7.88% -3.47 9.9  24.26% 9.72% 2.50 77.31%  10.09%
E*‘Eﬁl? -8.90% -454  -1312  32.50% 8.29% 3.92 8571%  4.05%

FHER: KE, Wind, 7 iELE XL HF
X 4E R R E, LR =ZAHF Rank IC £ H#-7.69%. -7.88%#=

-8.90%, Rank ICIR % %]-4.21., -3.47 #=-4.54, SFALIk 5 F ik 28.92%.
24.26%4= 32.50%, #AEAFIEFTHAE, FHLMBEKT “20 BB FH
F7 . “20BEHERT . RIBIRA” BT, ZRHRAFETH
2,

Itk kA, SAKRFERARGERAN, SLabFkiF
22. 64%, kAL F-8.43%, BARR Ak ) BAE.

CESNE CEARERT BT Aou

RN E&H&ﬁs’%‘- FEE (SRR AEME  SAEE
papchl 643.91% | 29.41% 76.97%  55.08%  39.57%
$54H2 438.68% 18.68% | 28.74% 64.99%  55.08%  39.94%
43 418.65% 8.22% 28.31% 64.36%  54.24%  39.17%
55484 332.68% 16.06% 27.94% 57.50%  55.93%  41.64%
45 243.97% 13.39% 28.18% 4751%  5424%  47.31%
93486 222.47% 12.65% 27.48% 46.02%  54.24%  46.24%
HH7 187.72% 11.35% 28.05% 40.45%  54.24%  50.43%
954H8 144.43% 19.52% 28.45% 33.45%  55.08%  57.80%
34H9 57.27% 14.71% 29.85% 1579%  53.39%  68.85%
7410 -57.92% -8.43% 30.63% -27.51%  46.61%  85.39%

FHFER: KE, Wind 7 iEEFFFLFF

11 WIEREXEHAFERS R TR



AR 2R 1 T20234E03 H 27 H EHWind s

ORI,

b TR RS
K &12: CEAREET BFTER S S gAY
8 —_—l1 —_—r 2 — 413 —_— 4l 18
i) — 126 o7 irel8
7 , ; 16
y419 14110 — R CAED
. 14
12
5
10
4
8
3
6
2
4
1 A 2
T T e
0 0
T Y L T T O T T T L e O T e
10\;@“*0@\0" MO 1 sl oI 6l el 11 11 1% 8l 3l 1% oI ol gal® gl gal® !
FHFER: KE, Wind 7 iEiERFE
/n\iFEUFUE “CEREPET AFEFEANHBRANIIE, KEH S0
A E AR AR AL,
B %13: CEREET pFEEI

Sr4H3 Sr4H4 45 e SH7 S48

20134 18.92% 20.45% 16.73% 10.14% 12.59% 9.25% 1536%
20144 70.29% 7027% 6197% 58.05% 51.89% 45.72% 43.53%
20154 3042% 32.66% 21.14% 2313% 2239% 1579% 10.30%
20164 35.32% 35.05% 26.27% 22.05% 24.78% 14.19%
20174 -1436% -1147%  -8.09% -9.18% -13.27%
20184 -25.57% -25.63% -26.22% -28.07% -27.79% -29.12% -27.64%
20194 | 37.49% 31.89% 32.86% 30.89% 31.28% 32.36% 33.70%
20204  13.89%  8.38% 1042% 12.25% 10.80% | 1411% 13.30%
20214 2889% 24.89% 22.61% 19.47% 17.93% 20.05%
20224  885% 7.40%  9.38% - 7.98% 683% 567% 2.71%

4y4H9 4rHi10 BEHEE

14.94%

4.93%
11.59%

-21.69% 1.99%
-33.37%

. (] . (]
25.19% 74%

b ) 2 o
10.95% [21186%
21.55% 1.38%
-1.53% [25.85%

HHFEE: KE, Wind, 7 EZERFFE

Aﬁﬂ%ﬁ,““x%ﬁ”a%ﬁ
K% # AT A IC ¥H{aA8 T

A K AR R 4T o

H—BATRAHEAR S H E,
8%, AFie. AAFL, AHEREFIT

12
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AR 2 A 1 T20234E03 H 27 H FIWind i 2% ny 1% 1
Sl TR m%ffunds. en

K& 14: CERRE BFALH BT LPHEAR AL E (C H1E)
E ﬁ%ﬂag}. x4 EBEE BB AR X EZEA

. B _SRARR AE_FBHiHLEm EHREE RARE
BEPEBERE &R _éEEEEf,%??FrZE:E:%IJE BEEHNDERERT F G
TxSYVEHER LB FRRFAEINECETERBEFEERFE LS

0.00%

-2.00%

-4.00%

-6.00%

-8.00%

-10.00%

-12.00%

-14.00%

-16.00%

FAHFE: K E, Wind, 7 iE7E X FF % FF

35 HBEAMAAERTHRE “FRER” BF ALK

I ERMKLERRA, “FAEFE” BFRMEIHE, #—F, &K
iy 3 5 H A w Lﬂ%l%%ﬂ%&,%T@ﬁ%,“ﬁﬁ“ﬁ”
BT H5imat ‘ﬂﬁﬁl%ﬁ%iﬁ%,%ﬁAl%ﬁ%i%&mo
Aik— Lml%%i 2128, &AVERF A RA B F AT LB F 34
“EREER” BT ERAAE, 135 “ASERTRT BT, B
36 AR AL AR ) o

i %15: 5% W RA B F 48 K P MK,

40.00%

36.52%

30.00%
25.15%

20.00%
10.00% 7.69%
Q,
197% 2.55% I
0.00% u

NP S SN,
%‘*)'I 1\%93%1/,3$ ¢
10.00% 0T \

- A 0

-12.32%

0
-20.00% -16.49%15.85%

FAFR: RE, Wind, 7 iEE K TFE

K %16: F & F AR T HvhE “FAREE” BT 5

EF2F Rank IC RankICIR tH IR SRR ERIE BEME SALH

MEEAEERT -3.59% -1.86 -5.81 16.40% 8.07% 2.03 71.19% 7.08%

FAFR: RE, Wind, 7 iELERFFHFr
TUAEER, BT EROREETH @G, “ERFE” BFHA

13 BIE R EXFHAFRRS RITHRMX



ZAR A A W T20239203 H 27T H HWmd’i\ﬁ??@lﬁﬁ?@1 I ]
St TR m@ffunds cn

B A RSAF L ALAE /7, Rank IC 344 4-3.59%, Rank ICIR #-1.86, %
FIAFAON A & 16.40%, 15 8.t 2.03,

B &17: “WHEFIRERT BFTHomr st il %
6 —_— i —_— 2 413 — 414 5
H4115 —_— 416 ST 41418
24119 S4110 — Ezsuhuh (540 4.5

LS

BN
O\M g

EL 2N
0’\| &]0 0\5' ql

BN 3 A i B g3 B g G N g
o 5]01%\@0’\‘ 01" 10\’ il 0'\\ ~al01 2010\ o0 010‘0'\‘0@591'

NENSLENN A (EN
Q’\ 2l G\g\ O 10 {L?,IQ N

%0\3N Q\'B] ol 'il Of‘)f‘\\ 0@'\

FAHFE: KE, Wind, 7 iEiE K FF % FF
36 “FARUR” BFERRAERZHATHEL

AT “FEREFE” BFALOELRTE TaRLEN, KN H
HELT PR 300 A MR, PAE 500 AR, FAE 1000 A ARAE A IR
Zob, MXLEMAES . TAFER, “FRFE” BFE£F7K 300,
F4E 500, ¥ 4E 1000 4559 A RGBSk B A F AR F I
BN AR 7.42%. 9.74%F= 10.15%.

P % 18: RRFAZENT “FREFE” BT LA

HAZ(E Rank IC Rank ICIR  t{&  FHIsE FHiRNE (GELE BEME RGO

FR300DRE -3.86% -1.63 -5.1 15.34% 11.02% 1.39 68.64% 12.51%
FIES00%3 8 -5.67% -2.55 -8.0 16.65% 10.37% l.61 68.64% 13.05%
IE10006%528&  -7.75% -3.92 -11.1 26.50% 9.35% 2.83 75.26% 5.86%

AR : RE, Wind, 7 i 7E K555

K %19: ARHAZRNT “FREE” BT S KARHMEL

HF=(E) RlEnE FlEmE O SMRmE ERiE BEMRE  RXEE
FIR300% LB 102.15% 7.42% 11.27% 0.66 60.50% 20.80%
FE50055 KB4 149.44% 9.74% 8.08% 1.20 62.18% 9.27%
FIE10002 SLEBER 118.50% 10.15% 8.22% 1.23 63.27% 10.38%

FHFER: KE, Wind, 7 iEiE K% Ff

14 WIEREXEHAFERS R TR
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& £20: i iR 300/ % 4E 500/ % 4E 1000 45 R RS A 5 = KA
7 e SPRB00R] 5 = EFFSO0] 5 === F1iIF 1000555
6
5

NN
2
r}ﬁﬁfﬂ/,far

I

0
A\l \01'5 |I()'[13 ||0M?> m\ﬁ’) l\gﬁ 101 3\ IQM?’ thg V\QL?J 101 X \Qnﬁ \0\15

Vool o 020

HHEE: K E, Wind, 7 iEE FFFLHF

K| &21: P 300/ 4E 500/ E 1000 454 % <k 40 A AR5 £ I,

3 e SR 300#8%1 thiF5003847 i 10002247

2.5

2
-
T AT s
‘VN
15 \'4

0.5

0

m\l r\Ql Mg'l'l ]Qbﬁ m\ﬁ L\Qﬁrﬁ 1015 .IQM% !Q\I% l\o'ﬁ ]Q’I ) mm% L(N%

{LO\% 0'\'3) Q\’T 07’0

HAFEB: KE, Wind, ZriE iE R 5F 5P
3.7 AMRALHHBTRTAAR

Zt\i“}’ “EAREET BTOMELIREY RMNEZMMEAT 24905 B R

X5 HKAE, 1B RALNKBAL R PHFAMIAIE R ZMEEA, &
MetB R EME LS R, B-FaykApst 4, $hasbFhlki
298 39.81%, % =T AFHME FH 58.79%.
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ZAR S A T20234203 H 27 H B Wind & @1%%
S TR FOUN
B %&22: “CEARRE” BT RARACT AR S E A AR
30 —_— 1 — 412 5413 — 414 100
k) — 6 ST 4y#i8 a0
43419 — 34110 — R D
25 i
{ 80
70
20
60
15 ‘ 50
A/
40
10
30
“ } 20
. |
/8
ey - P2 10
0 - 0
10\3,\"\:’0\1}\"‘0 "ﬁx M?’\\’ \«A"q‘ xf;l"‘h 1&0\* o 0\5;\9‘\’ \117- s n® @1:;%1611 «,l'l% 9\51" \\pﬁ- a0 Bl wlgl‘i'@\pn \,1‘?:\ ,mn 111"1
7 20
FHER: RE, Wind, 7 iE iE RK5F% FF

P/ %23:

Fin

20144
20155
20165
20174
20184
20194
20204
2021&
20224

CEAREET BT ARSI FREA
1 Sr4H2 43 44 45 SréHe

A7 s 4o 410 BFES

33.39% 21.78% 17.99% 19.60% 11.14% 14.71% 13.54% 12.52% [51.09%
69.07% 58.09% 48.72% 48.48% 44.33% 41.06% 36.79% 45.17% [49.60%
134.42% 104.11% 93.87% 79.61% 70.50% 58.53% 59.13% 34.52%
19.61% 7.72% 6.79% 4.16% -2.09% -4.71% -14.60% -15.88%

-6.32% -7.03% -6.99% -6.56% -7.66% -11.21% -18.30% ' -30.45%

-19.59% -24.02% -24.75% -24.79% -27.29% -27.55% -32.49% -41.08% .
44.63% 40.85% 38.13% 38.86% 3835% 29.54% 23.71% 13.12% [55.85%
21.22% 21.47% 22.69% 19.12% 21.24% 21.62% 18.36% 13.72% [06.12%
3447% 33.02% 29.23% 24.22% 27.50% 25.60% 28.02% @ 15.71%

296% -3.60% -11.23%

353% 337% 243% -4.88%

AR :

R E, Wind, 7 iEiE R FF5Ff
4 Re®RT

KA T L AARDHT, B X AMA KT R 2 K AR A T 5
T K AAFMEAC; §I55 BT S EY 0 T A1 W P A8
A,

=

J\/\
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HE Lk
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[2] Cakici N, Zaremba A. Salience theory and the cross-section of stock
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AT 7

V% B b EIE A A48 T I KR IR E WL A, RIS PR A 3R R B R A AT A
MR, PAZTHATEEGIRLEM, KREFW AR TEEGFRLINE, H KB, BRAN
I, GRS HETE ZFTWIRERT M. FF RIS NPT BAGIE A B EAT AN 2 94T K AR i3 4
DTN, KB R, IAT LR SOATIIF 48, 248 A EAZ 8o p T 7 ik B A B, &k &
B,

%5 7 9

AL F EERFMERLETE (FBARNFNTEE, 8B 4R KA. #3E GEART
BRFEGEERLDE) , RRENEBE RN G E G HIPFANCIANEF RGBT HMEA, AN TE
FIERANE ARERAE A RN GSREF ., EHEFFETESBRORTE, AFRIERS RS, 25K
M, FIiTHARE a8, KA BT RRIL, LAEERIE, FiFimi,

BARATHE LT, AL R R R IHAEAT A IZ T 32, kA F B EAFE P A5 357% B AR,
M5 RN RE K, T EIEFR AT AR 4E B AR BT B AEAT R 257 5| AT IR & fAEfTFoAE, 3557
E BT ARG,

AR AAL A 7y EAE KRBT R, AN 83 RIBER G — ik ER A, REANIFRP B, 7
AU A AT AT X B H] ., 3R RNTFAE G RIRH 0 LRI AR, TFHEIRE R EAE A K.
T BT S A Z B RARE, AR T EARATFTALAKFGEC AR, B3l A, FIASRIEE KRR
£ EE A A B RFH AT A SR EM SR BT A
2B BRI HLA

TRAVMERE  ATIT IR K R SR 8 R A 20% VA L6 dk e ;

75 AR A R FF N 8) LN H 10% A £ 893Kk hg

O AT T L R R N ) B AR —10%F=10% 18] 5K B ;

BAF ATITFN A RN B AL A 10% A _E A R @

T BT IERA VA

HF: DATIRFM A K FF 47k & IR T 7 R30045 4K ;

R AT UM AR AT SR LG P R 30048 £ 45T

BAF AT IR AR F AT A R IL5S TP R30045

Hhk M ak: https://www. foundersc. com ‘ E-mai |l :y jzx@foundersc. com
EI¥-3 B IR KR AR, 48 SRR E Tk 6 B

L HRRKEF% T TR 24

Lti& HAR L KIE 1168 T A 748k % A 1001 £

I #BE EAFFARCEAT i R KBRAT KRR 31 &

JM RARX SN2 S B2 M3 B BiER

Ki¥ R R i o s —f 36 SRR E RO 37 &
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