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FH BFA A ERE AT R ECEM R

B %15: “EIFERT BF X
EF&E#  RankIC RankICIR B (FOKEEE FHEDNE (EELbE PEHE mABRM
“HEREF -9.81% -4.48 -13.76 30.89% 9.40% 3.29 82.46% 6.50%

FHER: KE, Wind, 7 iE iE K% Ff
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B %16: CEIFHT BT Hams

FiEE  FlEE SRR SRR BEME BEXOHE
eyl 737.78% | 26.43% 0.95 58.77% 33.31%
2 560.58% 26.68% 0.82 61.40% 33.50%
43 411.32% 27.32% 0.69 55.26% 39.77%
3tE4 366.39% 27.80% 0.63 53.51%  43.92%
45 309.13% 27.89% 0.57 56.14%  44.21%
934H6 233.47% 27.83% 0.49 55.26%  47.50%
7 182.33% 28.89% 0.40 53.51% 56.21%
934H8 85.67% 29.01% 0.23 50.00% 60.96%
%89 40.38% 29.29% 0.12 48.25% 68.14%
$4H10 -46.32% 30.47% -0.21 43.86% 81.88%

HAHFE: KE, Wind, 7 iEiE K FF % FF

MR EER KA, “wFF#H” BT Rank IC #£-9.81%, Rank ICIR
A-4.48, FHKERE 3089%, &l FEZHR 329, AEBERA
82.46%, XA RMF, HH5EE NI T BT

RESYE “EAFEM AT A HBR S EN ALY

9 eyt —_— 12 534013 — 3114 14
J1¢9 41410 — R (A7) /,’ 12

7

6

5

: M

5 WA A |

2 p |

N~ 2

0 0

¢ﬂﬁ®$ﬁﬂ%ﬂ%wfﬂemfﬁ@®m%wnwﬁﬂ]@m@ﬁwg%ﬂ%ﬁg@ﬁﬁwﬂﬁ

FBHFF: KE, Wind, 7 iE iE RFF %

DFERAE, “EFEN BFESFHENHBRINIE, EFHEN
10 & AR AR AR,
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P %18: CEIRFEM S F AR

7 srés e  4r#i10 BFAHESG

sr4H1 42 Sr4H3 sr4Ha S4Hs 246

20134 20.52% 20.42% 2154% 17.25% 15.87% 8.36% 15.47% [15.81%
20144 54.17% 51.53% 44.92% 4525% 41.19% 42.81% 33.75% 40.40% 33.54%
20154 99.92% 92.76% 93.76% 92.88% 86.37% 79.67% 80.46% 68.69% [29.52%
20165 313% -521% -7.77% -942% -9.34% -11.95% -16.59% -19.54%
20174 837% -871% 9.65% | 814% -11.87% -15.97% -18.11% -26.17% 9.92%
2018%F 22.65% -24.14% -26.40% -28.55% -29.13% -30.89% -32.35% -33.83% 622‘7

35.08% 32.45% 32.28% 21.27% 17.33%
31.94% 24.13% 26.40% 26.37% 19.37% 9.90%
20215 23.07% 29.79% 25.62% 21.42% 20.13% 19.21% 16.62%
20225 298% -230% -577% -4.05% -6.09% -7.51% -10.97% -13.16% 19.50%

20194 30.61% & 36.60%

20204

31.11%
29.23%

FHER: KE, Wind, 7 iELE XL HF

28 RHBEARRMEETHRE “ZHAEFRK” BFHARARYET

M ERM KR KA, “EFAFHR” BFalRhde, t—F, &
MR 5 e ® RSB T a9 kte, e FRIT, “ZFEHK7
AT SRk, As02RAF. FMERTAEARTHINEES, 55
AREFHXEHEMK, A —FHRIER T TR L, KIMEATH
KA EF AT LR T “FEHR” B-FST B, F3 “4
FRTER” BT, BERLEILET,

A %19: 55 L RAS B T A48 K K

50.00%
40.22%  41.28%

40.00%

30.00%

20.00% 16.64%

10.00% o 3.99% I

0.00% -

-10.00% ’&i&’&@@ 'f%“;I f%[ 'g’%ﬁo/% 4%' <ﬁ‘§’
-9.6¥95

2000% X

1.72%
-30.00% -23.59% o
AR K E, Wind, 7 EiE KT EAf

P %20: F 8 F LRA BT v “ =TT F 7 BT 5

BEEZ=1 Rank IC RankICIR tE FimE SR (SRR BERE SXOH

MERFAEMEF -3.95% -3.22 -9.90 13.38% 6.17% 217 73.68% 4.25%
HAHFF: KE, Wind, 7 iE iE KFF %

TAKE, EBIRTHRAGRERETY ARG, “EFFR BTNHA
B A ARIF AL ALAE 7, Rank IC %Jfﬁia-s 95%, Rank ICIR %-3.22, %
SAF A E 13.38%, 13 &L F 217,

14 WIEREXEHAFERS R TR



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

B & 21: “BFETFEHR BT HURS B AR
6 — 5411 —_— 12 P43 — 34114 3.5
4145 — 046 yinig 7418

5-¢H9 54110 — R ()

) | 2N 3N Y ey 3\ 3N
N 310;3 'le;HJ\MQ;I:\&IQ?’g\ \0;\ 10; 20 50;01\61025 110;(; 11021 Iﬁ;(‘)\%m{é LQ;').\@(?{ ',1010:1@0;'?\10: xG;‘ r;|<>: ot

FHE: K E, Wind 7 iEEXHFF P

29 “EFEFH” BTERRAMAZATHERL

ATHRE “EFER” BF AL ERATR THRREL, KNS5
HELT PR 300 A MR, PAE 500 AR, FAE 1000 A AEAE A IR
Z, MREZIERES. TUAED, “=FEHK” BF£F7K 300,
F3E 500, FiE 1000 35 H AR ARG, $kmAFAA K
B2 % 4 5.75%. 6.39%. 10.59%.

i & 22: ARHAZRNT “ZFAFZH” BT ERAL

HAXZE RankIC Rank ICIR  #E  FUIsE FHilmE (GEHE BEME SXOE

FR300RE -5.58% -2.14 -6.53 13.22% 10.93% 1.21 59.29% 10.82%
IES00R%3 8 -6.87% -2.62 -8.01 14.59% 10.71% 1.36 68.14% 10.92%
PIE10006%7288  -9.39% -3.65 -10.05 27.78% 10.90% 2.55 81.52% 11.36%

AR : RE, Wind, 7 i 7E K555

B %23: FRABEAZAT “ZFEH” BT %5 KkBHEAN

HF=(E) RlEnE FlEmE O SMRmE ERiE BEMRE  RXEE
FIR300% LB 74.98% 6.12% 9.90% 0.62 57.89% 15.63%
FE50022 3LiBER 60.74% 5.17% 8.92% 0.58 51.75% 13.07%
FIE10002 SLEBER 140.35% 12.11% 9.27% 131 60.22% 7.92%

FHFER: KE, Wind, 7 iEiE K% Ff
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B £24: P E 300/ E 500/ 3E 1000 45 %K A& A % 2 £ I

— PRS00 FRIES00 K 73 i === {IL10005% 7} it

1 =

0

3\ 3N ) 3\ 2\
fz,ﬁg:l n\“‘\mm’” 1%"" S ﬁl'\?;ﬂ ‘3;“ oot g\ﬂ;" gn;;,l 10;“ 50”“ o

HHFER: RE, Wind, 7 iE 7 K555

K % 25: P UF 300/ 4E 500/ P E 1000 454 % <k 40 A AR50 £ I,

8 e SPIR30032% FF500#24 == i 10007B57

2.5
2
1.5
1
0.5
O

AN K E, Wind, 7 iEiE K55

210 BAE-FHEG-FHABEAEXERK

BT AREFRWEATFRS, HEFZ M egtaxBtmA T —AMEL
FREGOAE. ERBIREWER, &ML EEMEAFH, AKLE
FHBRmAAAR R, AEEEAE,

P & 26: EAE T 6 -F ) Am A X A R

BRCEE  BMeMtE BREEL BRitE  SremmnE
49.22% 49.25%  60.80% 66.14%

BOWIRER I
B &AL
B ER L

B =
BB =

FHFER: KE, Wind, 7 iE L KFFFFf
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AR 2 RA 1202349203 H 27 H HWind(ﬂ%%ﬁl?@iﬁ”ﬁT@1ﬁ%ﬁ‘ E@ TG 2) % 1%
SR TR o S@hffunds. cn

3 R&#RT

ARERAT A XBHFEH, B XAEARTIRA LXK A T
THER A TIAE AL S IE5) B F L TR0 R) o 7T Rk A A2 P BUtE K89
}XLIXJL‘IO
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AR 2 RA 1202349203 H 27 H IélWind(ﬂ?%ﬁLgﬁmT@1ﬁ%ﬁ‘ E@ TG 2) % 1%
SR TR o S@hffunds. cn

HE Lk
[1] Kostopoulos D, Meyer S, Uhr C. Ambiguity about volatility and
investor behavior[J]. Journal of Financial Economics, 2021.
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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, PWZTHATEEOIRLEM, KIREFW AR TEEGFRLINE, /KL, ERFN
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,

b

A RIBE ] 7 EERFERETE (FEARTHEINTERE, B ERI) KHh. BB GEKRMRT
BRFEGEERLDE) , RRENEBE RN G E G HIPFANCIANEF RGBT HMEA, AN TE
EABMANE KB EMAEA AN EAREF . ZEGIEMTEFROHTE, AKRIERF A=, 5K
K, FITIEAARS P E 8, ATHELREFRIRIL, H4EERTME, HiFiRik.

AT, ARS8 A E M BITET A BT, XA F RIS A E PRI ET BAT,
W5 ARIURE K, 7 BRI SHAEAT AR 4% B AR BT BALAT R A7 5] B AEAT R K AT 04, 425F
F AR,

AR RRAA R Ty AR R A, AN 83 R RERG — iR R A, REANS)FRP @I, AT
A IAATAF AT K LH] R BN T HEE RS LIS AE, TFFIRE R EAEA T,
M BEERT A M RIRAE, RERTEARATRAEZAFOACAE. oF 3R, FIARIEER AR
%, HEVHALRFRTETAEREG A BT A5 K.

2 S BRI IR AW

SRS« AT T IR AR R 8] IR A 20% VA B A ki

5o 5T IF R KR FF o 8] BN A 10% A L 693K ;

PR AT IR U AR N SRR -1 0% 1 0% 1] A 5

RAF AT AR F S SRR 10% A E a9k
TR BT IFL LA

e HATIF M KR AT k& AR T R 30045 4

bk AT IT U R R FAT Ak & LG P IR 30048 A

BAF: AT IR R R FFAT k& L8 TP IR30045 4K

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 &

19



