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REHZE:

LB (Salience Effect): ## 0 2R ERGME, BFLRHK
ZHAEAE. RATATNEG T 2018 Fank Ak (4546~ B I 06914 AT
R-ATAHAEBAREZINZ), RAREEEEHEL, FIALITHE L
(Salience Theory) A4 %)@ A FRIEE R T A 69iksm G tf, 2B H P24
SWEFNL ., ARELAZEHLBEAFRARE, £46 A BKSEE
FREIF T H4AE, MED R E T KERE.

ST ZF| B EFME: LT —FEs fRXEAZ ey
B B, RASE AT R R IR T A IO AR S AR Z A S
59 E, (1) 444 F Cosmans #= Frehen (2021), Ak s %
AA K AL 2 EF STR, (2) RXAA, ARG B RIAETHRE
I RAFAE, A% Sun F (2023), A#FEMEAREEE, HELD
B-F STT. STT2. (3) AR 5 A EKSKNFIRA], Him a9 W45 AR,
B, BETEIRF (2022), N0 #4646 B ikekis ) F 2T 1%
T KiEWHn, WELHZEF STV,

A R EESHT: ARAT kK X T, STT2 B-F4= STV BT &4k
R #54F, STT2 B 49 IC 34144-8.1%,ICIR 4-1.14, IC B % 4 86.7%,
Ak FE A 33.0%, BEH T79.7%, 12 8FEH 3.43. STVE T IC
¥)MEA-7.3%,ICIR #-1.18, IC FLEH 91.1%, HFiLIkHH 22.8%, M
FAHTT12%, 158 FH 242,

MEAMSH: F= Barra RAGE T &AL ME ], L P Aok £k3HH
F.AHKEFHE—FA X, ST BH-F R, LA%F 5 A48 STT
Fa STT2 BT 4948 X M2 46%, HAwE F 49 R 3048 KA 20D
#H—FAE: FARIAR STV BF4= STT2 BF, B-FRNLEKREE,
IC 3415 4-9.6%,ICIR 4-1.37, IC BF % 92.4%, FiLiki A 36.2%,
MEE S 81.0%, 1281 EH 3.36. Roytfiie, ST 25| HFA&K
R EBR R, A40. 5. BUL X AEE 6945 R EARBEHAE T,
R4 7. AEAIRE AT AR B ST kil i ) L s it A
W F- TR, P45 SR T 9 BUR . R TALE T 4844 72 R R s
RO AT LE M B AT Ay 04 B R T A AR SRS SR AR,
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B & %3

RERPEREFARERG T KBTI RER e, 10
Y IR Rl (O - ST 12
STR B F 2B UL ZETT oot 12
STREFZ KT R ZITULE oot 13
STREFZ Z B IHILE oottt 13
Y I Rl (O -0 SRR 14
STT Bl F A ZET 3L LT oot 14
STTEF 2 KT RETTUE (oot 14
STTE F 2 E B oottt 14
Y S B ol (O = < TR 15
STT2 B F A ZHF UL LT oot 15
STT2 A F 2 kTR BAHILE oot 15
STT2 EF B B BB oot 15
SR VA Rl (O - - O 16
STV B F 2T EPL Lo oot 16
STV F B KT R E UL oot 16
STV B F 2 % B oottt 16
Y IR Rl (O3 - -0 SRR 20
ST A BB T 5 2B HILE LT oo 20
STARE T2 KT R ZITULE oo 20
ST ABRE T 2 B B E oot 20
ST Z T B T B AR BT oottt 12
STR BEF 4 ELT LRI oottt 13
STT Bl F 0 JEL LRI oot 14
STT2 B F LA T oot 15
STV HTF 5 LRI oottt 16
STR B F5 Barra B F 4948 KD AT oo 17
STT B -F5 Barra B F 948 KT oo 17
STT2 B-F5 Barra B F 8948 KM oo 18
STV B-F5 Barra B F a948 5 T oo 18
ST Z B T A ZEAENE oot 19
ST B TF ARG BARLEZLD T oo 19
ST A A T ELE BRI oot 20
STR B F R B B LT BT oot 21
STT B F R R A BT oottt 21
STT2 B F R B B BT oot 21
STV B F R G BE BRI T oo enen s 21
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ST A7) B F R 55 B HIZEZDHT e 22
STR B F i R B 2 BT oot 23
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—. RHF

A G AR T ISR FRIE T BN IERHZH LT LML, FiE R0k
KRBT 915 &, BB RAAR. Rin, NEF LT HiEE R AE M,
EART G L, MARTH bedkd, £E2AERS, BRANFEEFLE AXAHFLT,
TAEMELFERM, AERFNERALCEEL, 84 ARSARIAE
RRIE IR B ST R BOLIRE T R E TR FATA.

R ERTRANZAARAN D, ERERRTHLEILT 5P AH 6P
EBE), ELBERBEARLNF. AR EE. MEIBSEAS Z AR ZBIET, HTH
AT A BA AR BAFIE, TIANRE T H o, PR T H AR TRAFK, &P
ERTOMAEEMEARET, RUBRETELEBIK, MBKRFELL, KI5 K
ZHMEFALTET TA, MARTANIRIZABRZ P, IFNRA L ZIMLZRNG T BN
(Salience Effect) , BP#EW B MM S 54, 2086 KRSHKE, 450
SRR IX — IRt FIRZVAPI T A AT ABEX . R38R Ao SBT3 0 1R
PR EZHE L.

BMARY F2018FMEA A RE (LA LBEANLEBRAR--THERARZ
FIZY , MAREZTE SR L, LIAREEQRAHE G TR IAG & iE (515) 1%
Z M, F5IALRIEE ((Salience Theory)) VAR Z)3 A FRIE F T tikde
b, BRI AL WRTNA,

HER, FARARET LIS, HERITHHRRE. CosmansFeFrehen(2021)
A TR AMET LI RETF, BINFENL L5 G4k, Cakicif=Zaremba
(2022) Az B -Fa9A R T R g 23R 49 15423, Mohrschladt (2021)
2E A 05 24Uk I 64 B 18R B 3k — - BGEE T i35 47,

BEIAK, AR £ A T IGRFAEG AL £ 5, ok kma R, BRAis. R4
EMEF T @, AATARGI AR R @, SundF (2023) R ERHAAELEE, @
FIRIREF (2022) #t—HH 8 T “HRKIF"F B X 697

Bk, ABRE¥E K FCosmansFFrehen (2021) . FTEH#HF (2022) #2Sun

& (2023) X #Kk, £AARTHIIE, MESTR. STV. STTEFLRETF, FEA
R 3R AT FAEARTE,

R, ZINE

RSB IRIRAR T R 3T R
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LR b F = b

(—) B

1.7 FRi & (Limited Attention)

%ﬁx:ﬁkﬁﬂﬂ R HF IR ZBATE)IEE /) 2R P69 (Odean, 1999, Da%,
2011; 4rje#t. 7KE, 2012; FhB#E. FhE, 2018) .

A i & T i Kahneman(1973) 42 it ik A ARG Ak fE ) R A P89, 5 &
ERR G EY L oBilde TR S EA—FEY LEET HLRBY T AT 5
*$%%&%ﬁ%ﬁLﬁW%%ﬁ@&aﬁ Bt AT RS TR E

B FRAZ BALBRAE ), AL 45 BT AL uds BT A AN TEAZ 8RR AR AN .
%ﬁ,ﬁ%%ﬁ%@ﬁyﬁ@&aﬁ& TE AR, AR S % B %&%%ﬁ%%
%%%%,%ﬁiﬁiﬁmﬁK%Ai BF A BR @V £ AT 015 GHRKE,
FE. HE. L EIE T AFFLEE, FETHE L x@@&%ﬁgﬁ%ig
@g,ﬁw%ﬁﬁ“’aﬁkﬁu

PR Z ik ek g — A R AR AL ﬁ%‘l\_ﬂ"fxm /%zjj EZLRERZE, ZRHEGH R
AR R B A FN RERAS ., BRPKERFEHIERN, AREZHRTS
W KIETRMAI S 69 Likte 4, J}Tizflﬂx i 3\_—““".?:55%, i XA 5| T AR
%"é’} EE, FEBMEHANGERSEG T, P2, SRIKAZEN AN, A
RIEZ T H TR %xifﬂxﬂl‘fx%ﬂi T RAE Y, SR —F Tk, REAT
fj“éiﬂx W42 20 R HFARARAE 69 7T bk . AFVBEIR T b TR H A FRIE & MR AE &9 1K

W R AL A

BV R EA R R EA L &% %32+, 23t (Salience Theory) it
BTG A S HESIEREFAGRHIET EZNRF, WRS EAHA ek EERA
/(F)ﬂ o

2. &2 ##x(Salience Theory)

LEEHE AT ARREELEMZ FEE N 45 RAE, @ BordaloF
(2012) AR S, RIGHETHLETRAH LM THEEREN, EFHREIND D
REFTRF], RALEATRFIRT RID RREAALE BIME £ S0 E.

0 R AT % 296 (Prospect Theory ) —BkAEK, #REZARALFH @xT R
MBS He AT R ﬁ@ﬁﬂm,aﬁﬂﬁm&ﬁ%ﬁ%%@ﬁ@%M$emaﬁw
BB EFR T BHBLE, BEHOERIRELZSRERLANEINRN B,
REBSATHEHEARKIEGNA, EH—FRE, BEFEEIRETZESREND
RH (Salience ) Fe B AIARF 69 Fdk, HAH TP ER, LEZZEAEREINL R
%é%%ﬂ,M%ﬁT&i%%§M%im%ﬂ§,%@%i%%%%%éo

BB, BRI EZAGILE FE AH5%, REBWIKEE AH3%, AR RZAL
BeR G| A ey iEE, 2R, EXHT ‘#im)\f‘i' |65t RTRTAMRA. B uﬂi
ZAKEFEAHS%, FHTGH-F AR HA%, KEBIKAFEAH3%, FHTH-F
PP E A 1%, WERTHEE HSHMRZARAE] T REB L

R, ZINE

HEWRNIERT R
6 /30



ry I Rit5 BT BURALE

GF SECURITIES
3. AT AL

AART R AGX KRG TAT Y, ARAFEZRGEAIRS] (£F4HF, 2022),
W REERHGK, R HEAD R ET LK, ABRERCHRF R #F 5
ZHTEK ARTHFERHENEZEHFEZENNRIMEALALE. CHARL
K, £FPETHLE, XHZRETERIABRRKNIRE (BUE ZH#RK, 2010;
F4)E %, 2020) .

A BFHETHR

Cosmans#=Frehen (2021) # &, &R EM R THREH NI L, mAEST
ERE R0 AME . BRH A RO ZE A FTRIEA T LR TEREKEZ6T 4
M, WRERELELZRGH LI, PALBH D EFEE N L EERHE
EE NI TR 5

MELERFH=

F—, LRI, 28 THLABREH AR THEGRZE, ZRIETALES
Mk E KA 248 (Salience Value) ;

s BEAAME R, Ak DR IFIBAER FTARFA 3T R EDKE R &0 R FAE.
£, ATURFAEFEIAE TGS EFE.

=3

X

W
I

(=) STRAF: k&aMA
1.% 2M.%FF (Salience Function)

Cosmans#=Frehen (2021) ABordalo% (2012) A sk &4 FE AR X,
AR AT

|ri,s;t - fs;tl
|Ti.s;t| + |Fs;t| +0

O-(ri,s;tl fs;t) =

ST A, REHESEM L DM E RS A KEL TP I A NIES $958 K
¥R, A, bEMEASRMEIRGHET.

2.0 2R E &H (Salience Weight Function )
R E & A # CosmansFeFrehen (2021) , 4= Fi:

6Tanki,s;t

wi,s;t T[l',s;t

rank;
25 is’;t Mgl

EF, B AmBIZHEARGEERE, tREAEWUHEE (Objective
Probability ). §fR3F7 AT M R824 2B RS0 B RIS RE. rank
HARESH M EAMHS, AL (ROE) BT (RRLR) . A% §e (0,D)KEL
TOEREHEGETH R EGILE, TETHAENOREETE

R, ZINE RSB IRIRAR T R 3T R
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3.LEHFSTR

AT OHRMGFT MBS EOERATHETL, FRTH DI RFHAT]
HENTIL S F BT EFZE, HEEFSTRGZ 4o T Fir:

STR; = Cov(wis,t' ris,t) = E(wistTise) — E(wis)E(Tis,e) = EST (ris,t | Fris,t—?s,r) — Tist

(=) STTAF: XA

LB ERIIET RE, T RS EG Rt g FROTEIHHFE, F
HH e g b N BRI K K E (HEF. F T, 2009; BAME, LHEE,
2014; #hAnik%F, 2015) .

HRH R TRERZR HFHREING DERAFIE, F 2R ZILTH
IEE o EAEEE SN Le) £57%, A TBarberf= Odean (2008) #9857,
EARILT B EFZ ) BB g At B Fe et R, & R EFSTTa 254
X2 SRR ERTFRSOREEAH LR, REASTTALEKR, ETHAK
Z e BT RAF S IR S, RRKABRIK RZNR, BRSTTSHMKE
nAX.

AT, BEHCTRAZHERSGOANARL T ZH0X2E. #%5HouF
(2009) , 1&A#FHENH R HEHRIEIAT, HSTROM AL HANM, KAME
STTHEF.

BMEAFOHE LK, —F @, £0E2H &K bI2RE LI %F 2B,
HHEIMNAPRAZ RS BZNTAIR A EZEZN, MEAKEZEEAREEZE, A
MELERTSTT, 5 —75 @, HESun% (2023), PR FRIAHRTF FAFH KR
TE, MELZHEFSTT2,

1.9 2 M. &3 (Salience Function)

|vi,s;t - ﬁs;tl
|vi.S:t| + |ﬁs;t| +6

O-(vi,s;ti 17S;t) =

2.4 BAXE &HH (Salience Weight Function )

R, ZINE

RSB IRIRAR T R 3T R
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STT;,

3.NBHFSTT

St

St
= cov (wi,s;ti ri,s;t) = E Wis.t " Tisit — § Tt " Tis;tr
s

N

4. B HFSTT2

St St

— ~V _ § ~V § v
STTZi;t = Ccov (wi,s;t' vi,s;t) - wi,s;t ' vi,s;t - 7Ti,s;t ' Ui,s;t'
s

N

() STV B-F: FIAKBEREFEE
STRAREKMEEZBMEN D ZET XS MDA B2 TIRKFTHER
AEALE] .

STRA“N"8 A %) 8 I B 6 “AB 3T 5 B3 T4 KIE e 53Tk R
Ay, LEA N4 MR H R B AL, ZIFEERTHIFIME, ER
Kuﬁ%ﬁ%@A&%&%%%EgHﬁﬁi%ﬁ%%FkﬂTmiwﬂM?k&ﬁ
WAt T, ERTHN"E K ESHEAX.

Am, WwRAEYETHRBHSTREFHME, hAEETORREFMENSAE
BETHe, EBRNEMAN T E: L—, REAKT GG ERBASTEE], Mo e MMt
HABA, AEIFARENAE T AL E R — A T RBRAE T H K02, RO, JRekISH A
ARG HRH (2R ETEHAH (EHM,. £RE, 2017, Wang, 2017), HEiEak
BRAZ BT 89 “L 3R B AT H AR RIE;, =, EAIRS 5 TH LM ER E
ETPYETHNRHEEREZEZEAX.

SRR, BEAHN—RABRERNLREN, EXHZERY, #LFER
& BEFHERXEZERREN, TEABFTARESALRELE K S (Odean,
1999; Scheinkman#=Xiong, 2003) .

Hib, 2EMRREF (2022) , N“B7 A B4 F B RBAFH EX R TH
KIEWEH, MELEETFSTV,

cm\ﬂa

N

R, ZINE

HEWRNIERT R
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Bl RERPEREFMBEXLE. KEFHXA

A _20p
%= 0t 2 1st
T 3
& 10 £ 10f
T\lg{;f: ) ! 1 1 1 1 1 1 ;:f[i:]. 5L
?.E‘:_In_ E;r 0 L ] ] I i L | |
=20 F g v
% _30 % _1olL
0T 2 3 405 6 7 8 9 10 BT 2 3 45 6 7 8 9 10

TR Ty AP 3 X

FRGR ST 4 X

348k k. Barber #= Odean (2008), J KiEA L AR s

1.9 2H %3 (Salience Function)

AT AT B DA B R IT F 09T P AT AR A 4 R R KL 2|
R Y TUFa, AN E" 0 A EL D B R 50 5 — K,

o(turnover;,) = turnover;

5B Ty RRMGE, PEKRTIEETRRISH E, KRk@IEEZ 4 AL
B P AT H A A A LR A” B AR AT H AL AR K 10% BIA AT 32 RFEA
1#1F TKBEPE B 10%49 I B An b B, B b, AESERSIE KA G B,
KB BME, SRR AFRR o4, (1) KA FesHERTBMEN, KA AT
ARBREFTROZE, % AMKARYRLT BME, ey DRz a$
YA KD HEA;  (2) AR LA R EER, bR R Y8 #F
RIEFHT.

STVé & Eb B4 4o T

|[71is| X 1000 |rs] > X

o(turnover;,, 1) =
( is+Tis) {turnoveris |ris] <X

|7is] X 10006935 F & A T AfR el & R AR IX R SRR D R4,

2. 2R E &H (Salience Weight Function )
A E HHF) A AH CosmansAeFrehen (2021) , 4o F Ff&:

Sranki’s;t

Wit =

* T .
rank; . Ls;t
25’6 LSUE - TOy ot

R, ZINE

RSB IRIRAR T R 3T R
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3. LEHFSTV

ETFOLEBHGE T 2MEALELER T, BPEFTEZTHLEREZRES]
) ENRE AR RN A ERZ £, LHREFSTVEHZ L 4o T Fr:

STVi,t = cov (Wis,tr ris,t) = E(Wis,tris,t) - E(Wis,t)E(ris,t) = EST(Tis,t | I-l"UI’HOVQI’iS‘t,Tis,t) - fis,t

=, EiESH

(—) BFEHA
WIGEE: 2T (HIRACIIR, FZMH2E S a9 ki );
PRZFRALIE: Bl . KskI84R. ST/*ST. L RiB1FKRE;
BFRAE: =247 £ EMAE. Z-Scoredrfifl. 4Tk {8 Ak,
= X [ 2010.01.01 — 2023.02.28;
G R ARYE LR FE T, ADEIRS AT
Be R AR
BT R FA
RHRA: THX= (FEHIKR).

AHAEE

1A &ME AT ARBCAEH TR T4, FRAFHDHLHIAN
8RR & B EAGEM R T,

2.0: #=Cosmans#=Frehen (2021) & sL#ktRiF—2KL,
3.5: #=Cosmans#=zFrehen (2021) & L #kikHF—2.
4.BMEX, FofT RIS (2022) RIF—HK.

RBIREE, ZIE RSB IRIRAR T R 3T R
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=4 -
| Rits SRTIE | BB ALE
(=) RiEgX
A, TEESTAIIEAFAEIC. 2250, HEURMSTF FEFH @)=
EINBATHRR T,
AT ZHEBK T XT, A B-FHEIE RICHSFIE, B E-FA 40049
APRAER R 8 )5 40k B R AR 0, T &£ RF, EKmE, STT2B - F4STVHE
F 49 ICH AL AT EARAT AL 5.
STT2H F44I1CHME A -8.1%,ICIRA-1.14, ICHE 486.7%, % wHiiki A
33.0%, % 7THEAHTIT%, 12 8:LFE 43.43.
STVH F4ICH /L A -7.3%,ICIRA-1.18, ICHF 401.1%, % =FILiEH
22.8%, % ZTHEATI.2%, 12 &FE 4H2.42,

£1: ST#F| BT ARG

RANK_IC ICIR [oF::2: 3 E VA& ‘ 2R FkShE FEE % BRI |

STR -3.8% -0.79 79.1% 8.4% 65.8% 7.7% 1.10 5.7% 86.8%
STT -4.7% -0.89 81.6% 14.4% 69.0% 6.9% 2.10 1.7% 80.7%
STT2 -8.1% -1.14 86.7% 33.0% 79.7% 9.6% 3.43 30.3% 62.6%
STV -71.3% -1.18 91.1% 22.8% 77.2% 9.4% 2.42 20.1% 86.4%

HAERR: Wind, | KIERABRRAR T S (Z: DT GRRAIJIKIE N F7E500458, F1UKa . ZEMEFFIRNFEFTHE 7
R F A IAFE, 525 ] BEARAERI DI RIBAGFIA FE 7 A )

1.STREF

A2: STRE-FICIEfE L B 3: STR B-F44a-F ¥k 4t

s RANK_IC ICE (& 4) 0.80% -
0.60% -

0.40% -
0.20% -

0.00% -~

] o | o % 9 © A @ 9
0.20/00\Q \\,Q/ oQ’ QQ/ \\,Q/ \)Q/ \\,Q/ OQ/ oQ/ OQ/
-0.40%° ORISR SRR
-0.60% -
-0.80% -

-1.00% -

T
o

f T T T T T T
' ' ' ' ' ' '
~N o o0 WON PR

AR B Wind, JEKAEAZ BT TS FAERIR: Wind, JEKIEFLEFR TS

R, ZINE RSB IRIRAR T R 3T R
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T/

B4: STRAF%AEKEHKA

B/ 5 STREF2%2ZEEiHKA

— kR EES S5 3 ERIE
2 3.5
3
1.5 25
1 -1 2
NV 1.5
0.5 1
— 05 |
0 0
O OO MWOWOOLLLULMAOSMA00O O O M — — — [aN]
5232993888793 898339283 So088383383933338308388
NNMNOOT A O TOMNOTAO AN N I — O — O ANNMNTONOMNMOTOTAAONNAN N O N O
THOOOO 1000000100000 0 1000 HOOOOOOOO1O0Od1O0Od1O0OH1HOOOOOOO
OO AddANANNTEITITUOIOOONOOMOOO OO NN OO0 AAANNMNMNTITIOOUDOONMNMNOOOOODOO A
O A ddd A A A AN ANNNN OdddddddAddddddAdddddANNNN
[eNeoNoNoNoNolNoloNololololoNoNoNoNoNolNoNoNoNoNe] lefeololololololololololololololololololeoleolole]
ANANANNNNNNNANNNNNNNNNNNNNN ANANANANANANANNANANNNNNANNANANANNNNN

FIERR: Wind, | EKIEAZEFR TS FAERR: Wind, | EKIEARZEBRT TS

%2: STRE T4 F 5 AN

A& XS FA kS F (ER S S RXEH FEHA A ARE

2010 -5.1% 13.3% -0.38 14.7% 10.1% -15.1%
2011 7.6% 5.7% 1.31 4.0% -33.8% 41.4%
2012 8.7% 4.4% 1.98 1.8% 0.3% 8.4%

2013 19.5% 3.8% 5.15 0.4% 16.9% 2.7%

2014 3.9% 5.3% 0.72 3.8% 39.0% -35.1%
2015 6.4% 9.2% 0.70 6.3% 43.1% -36.7%
2016 14.7% 7.7% 1.91 2.3% -17.8% 32.5%
2017 14.9% 6.7% 2.23 3.5% -0.2% 15.1%
2018 14.7% 4.4% 3.37 1.5% -33.3% 48.0%
2019 15.2% 8.3% 1.82 3.4% 26.4% -11.2%
2020 5.1% 8.6% 0.59 6.3% 20.9% -15.8%
2021 0.4% 10.8% 0.04 10.0% 15.6% -15.2%
2022 5.2% 5.8% 0.89 3.5% -20.3% 25.5%

I HRR: Wind, S LIRS REAR F w

R, ZINE B IRIERTHRTER
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pLEs

SMIRE|EHREEE

2.STTHE-F

B6: STTHEFIC/i:E & B 7: STT B FHa-F¥kB it

ICE (% 4h) 0.80% -
0.60% -

0.40% -
0.20% -
0.00% -
020%
-0.40%°]
-0.60% -
-0.80% -
-1.00% -

mm RANK_IC

FAERIR: Wind, JEKAEALBEART TS FAERR: Wind, | EKIEARZEBRT TS

B8: STTHE¥ % k=L Rt B 9: STTRT 2= Rihika

— EkRibis %% Ritica %% Ritica

2.5 6

2 5

4

15 3

l<

2

0.5 1

0 0
AN HOOMOIUVMWMNAOILTNADODNO O© LM AOAONTIOONAATN DO OL AN DO O
NANOANAdTAO0O OO ANNTdHIOMNMANAN—dHO DO AddANNOAAAANANNOMAO AN N
ANNOTAOAXRNOTAOANND T — © D AR AN AN A0 NONONONDNRRDNSD MDD M D
OO0 O0Od0000OO0OHdO0O00O0OO0OHOOO 0000000000000V
OO0 ddNNMNMITIINNOORDODNINOO ANN OO0 AdAdNNMOITINNOONNDDONDNO O o o
Oddddddddddddddd I I NN NN N Oddddddddddddd A A A A A NN NN
O0000000000000000000O00O S0000000000000000000000O0
NNNNNNNANNNNNNNANNNNNNAAAN NAAAANNNNNNNNNANANNANNNNNN

FAE R Wind, JEKAEAZBER TS $IE R Wind, JKIERK R T

£3: STTA-F4FEGHBAIN

FAlk 8 5 A F 12 &b B Fadok#

2010 12.1% 10.2% 1.18 4.6% 10.1% 2.0%

2011 8.3% 5.0% 1.67 1.6% -33.8% 42.1%
2012 17.7% 8.0% 2.22 3.7% 0.3% 17.5%
2013 27.4% 7.1% 3.87 0.4% 16.9% 10.5%
2014 16.5% 5.3% 3.12 1.6% 39.0% -22.5%
2015 11.8% 7.5% 1.57 3.4% 43.1% -31.3%
2016 22.6% 6.7% 3.36 1.9% -17.8% 40.3%
2017 20.7% 5.4% 3.83 1.0% -0.2% 20.9%
2018 19.9% 5.0% 3.98 0.7% -33.3% 53.2%
2019 17.7% 5.7% 3.1 1.9% 26.4% -8.7%

2020 8.1% 7.2% 1.13 2.2% 20.9% -12.8%
2021 -3.6% 7.7% -0.47 10.7% 15.6% -19.2%
2022 12.5% 6.9% 1.83 2.7% -20.3% 32.8%

AR Wind, | EAERLBAR T S

R, ZINE
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pLEs

SMIRE|EHREEE

3.STT2BF

B 10: STT2H-FIC/a1z & B 1. STT2 B FH54a-F¥lkaishit

mm RANK_IC

ICZ 3t (4 44) 1.50% -
1.00% -
0.50% -
0.00% -
-0.50%

&0
-1.009% -

-1.50% -

-2.00% -

FAERIR: Wind, JEKAEALBEART TS FAERR: Wind, | EKIEARZEBRT TS

B12: STT2AF % kEKRHKkE B/ 13: STT2 B-F2 = RiHk#s

— kRt %k Rtk %= Rk A

5 50

4 40

3 30

2 20

14 10

0 W 0
— — — THO AN ITIOUONAATMO 0O TN OL
HSNOOR3IRSTAR2BINBIIITSBNS PR P NP L B b pa R R p o N R B R BRI
ANNNOMNOWLAOANNTONIITOULNOANNOD NS AN AT O NONONONOMNOMODHMODM D
HOOOO 10101000000 101000 0O0O InjiejelojololojojolojlolojolojololojololololoNo o]
DO ATdANNMNITITITINDOONMNMNOOWMOOOO A1 NN DO AANNMNMNTEITIOOODOONMNNOOOOOOOO A
Odddddddd ddddd A ddddNNNNN OddddddddAdAddAdAddAddd AN ANNN
[eNoloNolololololololololololoNololololololNoNeoNe) [eleojolojojolojojojojojojojolojojojojolojojoNo o]
ANANNANANNNANANANANANANANANANNANNNANNNN ANNANNNNNNNNNNNNNNNNNNNNNN

FAE R Wind, JEKAEAZBER TS FAERR: Wind, | EKAEAZBEFR TS

k4: STT2E T4 5 B4 &N

FAlk 8 5 A F 12 &b B Fadok#
2010 43.8% 15.0% 2.92 3.2% 10.1% 33.7%
2011 28.6% 7.8% 3.64 1.5% -33.8% 62.4%
2012 33.8% 8.2% 4.1 0.6% 0.3% 33.5%
2013 32.6% 7.6% 4.30 0.4% 16.9% 15.7%
2014 34.9% 8.9% 3.94 3.2% 39.0% -4.1%
2015 51.7% 1.7% 4.42 0.0% 43.1% 8.6%
2016 49.2% 8.4% 5.83 0.9% -17.8% 67.0%
2017 34.7% 6.1% 5.74 0.4% -0.2% 34.9%
2018 29.2% 7.2% 4.07 1.1% -33.3% 62.5%
2019 31.3% 10.0% 3.12 4.2% 26.4% 4.9%
2020 14.3% 9.8% 1.45 3.7% 20.9% -6.6%
2021 16.5% 11.9% 1.39 8.1% 15.6% 1.0%
2022 30.9% 10.8% 2.85 3.9% -20.3% 51.2%

AR Wind, | EAERLBAR T S
RBIREE, ZIMMNE

RSB IRIRAR T R 3T R
15 / 30



I zilA SR BURALE

GF SECURITIES
4.STV

B 14: STVHE-FICIE{E & B 15: STV B -F44a-F¥lk B %t

e RANK_|C ICE (% 4h) 1.00%

0.50%

0.00%

- 040"
O.SOQ

|
D
0

-1.00% -

20120

-1.50% -

FIERR: Wind, | EKIEAZEFR TS FAERR: Wind, | EKIEARZEBRT TS

B16: STVAF % k=K Ritlki B 17: STVHET S = Riblk#

— 2R R %k Rabila %= Rtk

N

oNbhO

20091231 H
20100701

o

[EEN

OO0k, OINOTW
\

2

WON

20091231
20100729
20110301
20110919
20120420
20121113
20130618
20140109
20140805
20150305
20150923
20160421
20161116
20170614
20180103
20180731
20190228
20190919
20200420
20201116
20210611
20220105
20220803
20101227
20110624
20111216
20120618
20121210
20130617
20131210
20140609
20141201
20150528
20151123
20160518
20161114
20170511
20171103
20180503
20181026
20190423
20191021
20200415
20201014
20210408
20210930

FAE R Wind, JEKAEAZBER TS FAERR: Wind, | EKAEAZBEFR TS

#5: STVEF44E 58 &I

FAlk 8 5 A F 12 &b B Fadok#

2010 23.7% 10.3% 2.31 1.8% 10.1% 13.6%
2011 17.7% 6.1% 2.89 1.3% -33.8% 51.5%
2012 18.1% 5.5% 3.30 0.0% 0.3% 17.8%
2013 28.2% 7.6% 3.71 2.0% 16.9% 11.3%
2014 17.0% 6.4% 2.67 3.3% 39.0% -22.0%
2015 47.8% 13.9% 3.44 2.8% 43.1% 4.7%
2016 29.5% 11.3% 2.60 3.9% -17.8% 47.3%
2017 24.3% 8.9% 2.74 4.0% -0.2% 24.6%
2018 29.6% 7.1% 4.15 1.1% -33.3% 62.9%
2019 26.9% 6.0% 4.51 0.9% 26.4% 0.5%
2020 3.2% 11.8% 0.28 5.9% 20.9% -17.6%
2021 1.5% 14.4% 0.10 15.2% 15.6% -14.1%
2022 33.8% 7.1% 4.79 1.4% -20.3% 54.1%

HAEFIR: Wind, JTEAEF R AR F S

RAIREE, ZIMMHE TBH W RIEAR T % AR

16 / 30



& I Rl SMIRIBURALE

GF SECURITIES

(=) ABE M2

HAISTARINRF, AZoBETHEE T ILRAEE T, ARE T AR 6948 K4+
AE.

1.5Barral F48 £ 5#7

AER4-thBarraf 4 B T A #Barra CNESE F 8%, & F RAKAHE R+ A%
9, HEB ALK,

AR MR RA, STAIEFAE LKA E T 6948 % b S ARART 400, A83F
T, FERERFHEF. AHEEFHE AR,

%.6: STREF 5Barral F 448 % o047

R -5.5% 0.0% -1.8% 0.5% 9.4% 6.4% -4.9% -3.7% -3.5% 0.7%
Z) 2 -5.5% 17.6% 5.8% -9.6% 39.1% 27.1% 1.1% 1.4% -35.7% 7.9%
8 0.0% 17.6% 15.8% 18.7% 1.9% 2.6% 34.3% -7.8% 2.8% 36.6%
A -1.8% 5.8% 15.8% 1.1% -1.9% 1.7% 25.7% -2.2% -2.4% 1.6%
0.5% -9.6% 18.7% 1.1% -10.3% -13.2% 12.7% -8.3% 31.1% 1.8%

&7 9.4% 39.1% 1.9% -1.9% -10.3% 51.6% -31.3% 8.6% -E
ik 6.4% 27.1% 2.6% 1.7% -13.2% 51.6% -18.6% 39.2% -30.2% 7.2%
-4.9% 1.1% 34.3% 25.7% 12.7% -31.3% -18.6% -11.9% 36.7% 10.1%
-3.7% 1.4% -7.8% -2.2% -8.3% 8.6% 39.2% -11.9% -10.4% 3.9%
- -3.5% -35.7% 2.8% -2.4% 31.1% -30.2% 36.7% -10.4% -0.7%

0.7% 7.9% 36.6% 1.6% 1.8% 6.1% 7.2% 10.1% 3.9% -0.7%
B

HAEARR: Wind, REAL, JAAERR AR F S

%£7: STTH-FY5Barral -F#j48 % o4

3

4.7% 3.9% -0.4% 1.3% 12.9% 29.5% -1.8% 8.1% -2.1% 1.8%
Z) % 4.7% 17.6% 5.8% -9.6% 39.1% 27.1% 1.1% 1.4% -35.7% 7.9%
f{8 3.9% 17.6% 15.8% 18.7% 1.9% 2.6% 34.3% -7.8% 2.8% 36.6%
B -0.4% 5.8% 15.8% 11.1% -1.9% 1.7% 25.7% -2.2% -2.4% 1.6%
1.3% -9.6% 18.7% 11.1% -10.3% -13.2% 12.7% -8.3% 31.1% 1.8%
7] 12.9% 39.1% 1.9% -1.9% -10.3% 51.6% -31.3% 8.6% -E
5 29.5% 27.1% 2.6% 1.7% -13.2% 51.6% -18.6% 39.2% -30.2% 7.2%
-1.8% 1.1% 34.3% 25.7% 12.7% -31.3% -18.6% -11.9% 36.7% 10.1%
8.1% 1.4% -7.8% -2.2% -8.3% 8.6% 39.2% -11.9% -10.4% 3.9%
RARBE, ZIMNE TBH W RIEAR T % AR
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= IRl

GF SECURITIES

SMTRE| 1%

AEH

W8 H{A
. -2.1% -35.7% 2.8% -2.4% 31.1% -30.2% 36.7% -10.4%
H
e T4
& 1.8% 7.9% 36.6% 1.6% 1.8% 6.1% 7.2% 10.1% 3.9%
HAERR: Wind, RIAHL, [ RIESFKREARR F
%8: STT2H F5Barral 948 £ WM
i) 2%
Vi .
16.6% 23.8% 3.3% 4.6% 27.7% 43.8% 3.1% 4.0% -7.6% 2.3%
)2 16.6% 17.6% 5.8% -9.6% 39.1% 27.1% 1.1% 1.4% -35.7% 7.9%
4 23.8% 17.6% 15.8% 18.7% 1.9% 2.6% 34.3% -7.8% 2.8% 36.6%
B 3.3% 5.8% 15.8% 11.1% -1.9% 1.7% 25.7% -2.2% -2.4% 1.6%
4.6% -9.6% 18.7% 11.1% -10.3% -13.2% 12.7% -8.3% 31.1% 1.8%
& 27.7% 39.1% 1.9% -1.9% -10.3% 51.6% -31.3% 8.6% !E
i, 43.8% 27.1% 2.6% 1.7% -13.2% 51.6% -18.6% 39.2% -30.2% 7.2%
3.1% 1.1% 34.3% 25.7% 12.7% -31.3% -18.6% -11.9% 36.7% 10.1%
4.0% 1.4% -7.8% -2.2% -8.3% 8.6% 39.2% -11.9% -10.4% 3.9%
&
-7.6% -35.7% 2.8% -2.4% 31.1% -30.2% 36.7% -10.4% -0.7%
2.3% 7.9% 36.6% 1.6% 1.8% 6.1% 7.2% 10.1% 3.9% -0.7%
El
HAERR: Wind, RIRAHL, [ AIES KA F
%9: STVE-F5Barral -F 48 £ B4
K
= 5 =, 2
3
-0.4% 2.7% -0.9% -0.2% 20.6% 16.5% -1.7% 2.5% -10.8% 4.4%
)2 -0.4% 17.6% 5.8% -9.6% 39.1% 271% 1.1% 1.4% -35.7% 7.9%
48 2.7% 17.6% 15.8% 18.7% 1.9% 2.6% 34.3% -7.8% 2.8% 36.6%
B -0.9% 5.8% 15.8% 11.1% -1.9% 1.7% 25.7% -2.2% -2.4% 1.6%
-0.2% -9.6% 18.7% 11.1% -10.3% -13.2% 12.7% -8.3% 31.1% 1.8%
& 20.6% 39.1% 1.9% -1.9% -10.3% 51.6% -31.3% 8.6% -E
Z, 16.5% 27.1% 2.6% 1.7% -13.2% 51.6% -18.6% 39.2% -30.2% 7.2%
-1.7% 1.1% 34.3% 25.7% 12.7% -31.3% -18.6% -11.9% 36.7% 10.1%
2.5% 1.4% -7.8% -2.2% -8.3% 8.6% 39.2% -11.9% -10.4% 3.9%
' -10.8% -35.7% 2.8% -2.4% 31.1% -30.2% 36.7% -10.4% -0.7%
4.4% 7.9% 36.6% 1.6% 1.8% 6.1% 7.2% 10.1% 3.9% -0.7%
3

FAERR: Wind, RIEA, JKIEFLRAR T <

R, ZINE
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r E:EZEXZJETﬁ EMTIE|EWREER
2.STA5 AT A4 XM

WERSTH F AR, AEFFE A CSTTASTT2E Fo/8 X AT &, 4
46%, ,\wma'-aﬁ R ERAE R AR ER)N

%10: STA% BT A4 XM

R 28.2%
46.0% 19.4%
46.0% 21.4%

28.2% 19.4% 21.4%

HAERR: Wind, JTRAIEALREHR PO

B
AT LERFELR, Aot —FHIE TR, RoRER, vARIFEAK
FRENA.

(—) B-Fhoibam

AR T, FEEFFSTT. STT2E FA=5| Akskta B £ % h8STVE T &
%&%ﬁﬁxﬁ ARz kAt LR BT AT R AR, RIS A R e 6k IR
BR,

FATRB3FARF X (1) FRMMSTVE F4#4STT2EF; (2) Ak
STVE-F. STTH F4STT2EF; (3) # EF|STTASTT2E F&i48 k5, %
R’2: 1: 18975 XImRSTVEF. STTHE-F4STT2H F.

R ERI T, SRENEFRINERGH—FIET, At mE, FAImR
STVE F4:STT2R F 643 B3 & FmiA 2. ICH¥)1E 4 -9.6%, ICIR7§ 1.37, ICHEE A
92.4%, % =FAIKE 436.2%, % FHEH81.0%, 138K #3.36.

£11: STH-F4& /e ARG H A

RANK_IC‘ ICIR 2 ‘ ENAE- ‘ $PTRE FlhkSHE 2PEERL BEEE KR
STV+STT2 -9.6% -1.37 92.4% 36.2% 81.0% 10.8% 3.36 33.5% 78.6%
STV+STT+STT2 -9.0% -1.36 93.0% 34.3% 81.0% 10.0% 3.43 31.6% 78.0%
STV+STT/2+STT2/2 |  -9.0% -1.36 92.4% 32.0% 82.3% 9.8% 3.28 29.3% 81.3%

FAERF: Wind, J EZIERLRAR TS

RBIREE, ZIE RSB IRIRAR T R 3T R
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| Rits ST SR ALE
1.STV+STT2 FM4 % E-F
B 18: STA&ARE-FIC/afz & B 19: ST A E F44A-F ¥k st

mm— RANK_IC ICE it (s 4) 1.50% -
1.00% -
0.50% -
0.00% -
-0.50% ¢

N
-1.009% -

-1.50% -

-2.00% -

FIERR: Wind, | EKIEAZEFR TS FAERR: Wind, | EKIEARZEBRT TS

B20: STARET S KZEKRitk# B 21 STERBEFZERAKE

— F kR A % kR %= RIHE
70
5 60
4 50
40
3 30
2 20
1 - 10
m B SR 0
0 THAANOOOMNMNOOHOMAOTHMNMMNOMAHAL T 0O
AN OOOOTNOOMMMNLOONOAST IO N O MNMOANNAAdAdddO0OONNdAddO0OONNNAIOM
MOANTANNOONTAdN-ANd O ddMNON-IMANO ANNONONONOANLAL AL AOTOTO T O
ANNNOMNOWLAOANNTONIITOULNOANNOD THO A OO0 10 1010101010101 0 10O
HOOOO 10101000000 101000 0O0O NDOOAANNMMNMITITIONDOONMNNMNOOOIONDO O
OO A A NNMMOMITITODOONMNMNNMNMNONOOOO A+ NN OddddddddddddAddAdAd A dddNNNN
Odddddddd ddddd A ddddNNNNN [eleolojololololololololololololololololololololoNe)
[eNoloNolololololololololololoNololololololNoNeoNe) ANANNNNNANANANNNNNNNNANANANNNNNNN
ANANNANANNNANANANANANANANANANNANNNANNNN
FAERR: Wind, JAKIEAL AR TS HAERR: Wind, 5 EIEALBEFR TS

£12: STHRBTHFEHBER

FAlk 8 5 A F 12 &b B Fadok#

2010 41.1% 13.2% 3.1 2.5% 10.1% 31.0%
2011 30.7% 8.5% 3.59 2.9% -33.8% 64.5%
2012 37.2% 8.1% 4.59 1.2% 0.3% 36.9%
2013 39.7% 9.5% 4.17 2.3% 16.9% 22.8%
2014 35.1% 8.5% 4.1 1.7% 39.0% -3.9%
2015 71.5% 13.8% 5.20 1.8% 43.1% 28.4%
2016 47.9% 10.8% 4.42 1.3% -17.8% 65.7%
2017 35.3% 9.1% 3.86 2.8% -0.2% 35.5%
2018 37.9% 8.0% 4.76 0.2% -33.3% 71.2%
2019 35.0% 8.0% 4.38 0.9% 26.4% 8.6%
2020 10.6% 12.3% 0.86 5.9% 20.9% -10.3%
2021 16.4% 15.6% 1.05 12.2% 15.6% 0.8%
2022 37.4% 11.6% 3.22 4.3% -20.3% 57.7%

HAEFIR: Wind, JTEAEF R AR F S

RAIREE, ZIMMHE TBH W RIEAR T % AR
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& I Rl SMIRIBURALE

GF SECURITIES
(=) Roi i
FA B — 58 PESE B PR B 4o )P 72300, FIE5004= ¥ 1E100045 £k 0 L EF R
Bl 69 IR, VASLAR TS R ) IR Bt B F 491 IRBUR .

HRLERET, BARME, STAIEFADERBRBR LR .

%13: STRAFR oK ERGEHKHHT

RANK_IC ICIR E & 32EpR  FESHR ZERELK ‘ RBEFMKE  ZEEH
300 AA R -2.6% -0.30 62.0% 6.0% 57.6% 11.6% 0.52 1.0% 5.0%
500 A -1.9% -0.28 58.9% 0.2% 51.9% 11.4% 0.02 2.7% -2.5%
1000 A -3.9% -0.69 74.5% 2.4% 57.1% 10.0% 0.24 1.8% 0.7%

AR R Wind, JTRIEFLRBR TS

%14: STTH-F R 5B Zu%ENH

RANK_IC ICIR IC g% E A& ZEBER | SRR ZEELL HBESRKSE | 3TEH

300 A4k -0.9% -0.11 54.4% 5.5% 55.7% 11.5% 0.48 1.0% 4.5%

500 A4k -2.8% -0.38 65.8% 2.3% 55.1% 10.2% 0.22 2.7% -0.4%
1000 M4k -5.4% -0.71 73.5% 11.5% 69.4% 9.8% 1.17 1.8% 9.7%

HIEFRR: Wind, JEIERREARF S

%15: STT2EH F R 45K ER5 B0

STT2 RANK_IC EAE - 32ERE KR ZEREER | BEEKES
300 A MK 0.0% 0.00 46.2% -3.4% 46.8% 12.9% -0.27 1.0% -4.4%
500 Ao MK -4.5% -0.56 73.4% 18.9% 69.0% 12.8% 1.47 2.7% 16.2%
1000 M5k 1.7% -0.88 77.6% 28.2% 79.6% 1.7% 2.41 1.8% 26.4%

HAERR: Wind, JRIEFLRHR PO

£16: STVE T K4 R EMGESH

RANK_IC -y 3 FESHE  BELER  FRFRKES
300 A AL -4.3% -0.42 61.4% 10.5% 60.1% 14.4% 0.73 1.0% 9.5%
500 A& -5.0% -0.62 71.5% 7.8% 61.4% 12.8% 0.61 2.7% 5.1%
1000 &4 & -7.4% -0.93 82.7% 21.2% 71.4% 13.3% 1.60 1.8% 19.4%

FAERR: Wind, J"KAIEALEFR TS

RBIREE, ZIE RSB IRIRAR T R 3T R
21/ 30



=4 -
;I it SRATIE | BB AL
(=) @A IRAE
WL A EARRE A A RA BRI T RS X, R0 RAEE KRR DR
&4 JB) #A.
BARmE, BPad eyt X 8], &A145-5) £I20. 60. 12040 %4 B, Bpxt
FIMNA . 3R Fa 4,
BARmT, AR ALK, ICHE., BIBILPIFHE T TE, (22ICHE

£A7: STA 7 BT R 513 B 5547

U  FEEE FEHEK

BFix¥E ®=EHAH RANKIC ICIR BEpR BB
; 2 R
STR 20 -3.9% -0.82 78.5% 8.4% 67.1% 7.6% 1.11 5.7% 85.2%
STR 60 -4.9% -1.14 84.2% 10.7% 68.4% 7.4% 1.44 8.0% 51.6%
STR 120 -4.3% -0.91 86.7% 7.9% 68.4% 6.9% 1.14 5.2% 35.6%
STT 20 -4.4% -0.84 80.4% 14.7% 75.3% 7.0% 2.1 12.0% 80.0%
STT 60 -4.4% -0.84 78.5% 10.8% 72.8% 7.0% 1.54 8.1% 49.7%
STT 120 -3.8% -0.75 75.9% 8.2% 67.1% 6.5% 1.27 5.5% 33.9%
STT2 20 -8.1% -1.14 87.3% 32.6% 81.0% 9.6% 3.41 29.9% 62.3%
STT2 60 -7.0% -1.00 85.4% 26.5% 79.7% 9.3% 2.85 23.8% 36.0%
STT2 120 -5.9% -0.89 79.7% 23.7% 79.1% 8.7% 2.73 20.9% 24.0%
STV 20 -7.3% 1.17 90.5% 23.2% 77.8% 9.5% 2.44 20.5% 85.6%
STV 60 -6.2% -1.03 87.3% 17.7% 73.4% 9.0% 1.97 15.0% 54.1%
STV 120 -5.6% -0.95 85.4% 12.7% 68.4% 8.3% 1.52 10.0% 37.9%

HAERR: Wind, JRIEFLRHR PO

RBIREE, ZIE RSB IRIRAR T R 3T R
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(W) BHBEMAR
Aot B TSP R 540, 6. BMAXRATIRE, eleda g AR T A 2

RO
SR BT, ERAFOARE L REIRGIFET, RSSO IIEA 1 1835

%18: STRA T AL AR KR

sigma theta RANK_IC ~ RANK_ICIR % w5k s PEpR 3T RFHE

STR
0.7 0.1 -3.8% -0.79 79.1% 8.4% 65.8% 7.7% 1.10

(R48)
STR 0.3 0.1 -3.9% -0.84 79.7% 7.8% 66.5% 7.0% 1.12
STR 0.5 0.1 -3.8% -0.81 81.0% 7.9% 68.4% 7.5% 1.06
STR 0.9 0.1 -4.3% -0.86 79.1% 11.8% 70.9% 8.1% 1.47
STR 0.7 0.3 -4.4% -0.92 81.0% 1.1% 69.6% 7.8% 1.42
STR 0.7 0.5 -4.9% -1.01 84.8% 12.4% 72.2% 7.8% 1.59
STR 0.7 0.7 -5.3% -1.07 84.8% 14.3% 74.1% 7.8% 1.83

FAERR: Wind, JEIEALRAR TS

£19: STTH -FRAZEAMN KR

STt 0.7 0.1 -4.7% -0.89 81.6% 14.4% 69.0% 6.9% 2.10
(46)

STT 0.3 0.1 -4.2% -0.89 82.9% M.7% 72.2% 6.1% 1.90
STT 0.5 0.1 -4.5% -0.90 82.9% 13.5% 75.9% 6.4% 2.1
STT 0.9 0.1 -4.6% -0.83 80.4% 15.4% 70.9% 7.4% 2.07
STT 0.7 0.3 -4.8% -0.90 81.6% 14.5% 71.5% 7.0% 2.09
STT 0.7 0.5 -4.9% -0.91 81.6% 15.0% 72.2% 7.0% 2.13
STT 0.7 0.7 -4.9% -0.91 83.5% 14.8% 73.4% 7.0% 2.13

BAERIR: Wind, J"RAIERLEF TS

£20: STT2E FifA& RGBT HT

sigma theta RANK_IC ‘ RANK_ICIR IC & 3 EHEKB SRR TRFHE TEE

STT2

0.7 0.1 -8.1% -1.14 86.7% 33.0% 79.7% 9.6% 3.43
(R48)
STT2 0.3 0.1 -7.9% -1.12 88.0% 30.7% 80.4% 9.1% 3.36
STT2 0.5 0.1 -8.0% -1.13 87.3% 31.6% 79.1% 9.4% 3.37
STT2 0.9 0.1 -8.1% -1.13 86.7% 34.5% 81.0% 10.1% 3.43
STT2 0.7 0.3 -8.3% -1.15 86.7% 33.7% 79.7% 9.9% 3.42

R, ZINE
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STT2 0.7 0.5 -8.4% -1.16 86.7% 33.7% 80.4% 9.9% 3.41

STT2 0.7 0.7 -8.4% -1.16 86.7% 34.2% 81.0% 9.8% 3.47
AR Wind, T EAIEALREAR S

£21: STVE FAZXLIAHEIH

sigma ‘ X RANK_IC ‘ RANK_ICIR ‘ ‘ EZ-C A& 2EpR TRFHE 2 ZE L
STV

0.7 7% -7.3% -1.18 91.1% 22.8% 77.2% 9.4% 2.42
(R48)
STV 0.3 7% 6.6% -1.12 88.6% 14.8% 70.9% 7.8% 1.90
STV 0.5 7% -7.0% -1.15 90.5% 18.6% 72.8% 8.9% 2.10
STV 0.9 7% 7.5% -1.16 91.1% 25.0% 79.1% 9.7% 2.58
STV 0.7 6% 7.2% -1.16 91.1% 22.9% 78.5% 9.2% 2.47
STV 0.7 8% -7.3% -1.18 90.5% 21.3% 75.3% 9.3% 2.28
STV 0.7 9% -7.3% -1.17 91.1% 19.9% 74.1% 9.1% 2.17

IR F: Wind, 7 RIERREAAR F O

RBIREE, ZIE RSB IRIRAR T R 3T R
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.ﬁx\ lé‘g‘é_

LR A (Salience Effect) : ¥ OB HRESHEE, 2EHD DKM
& BATA NG T 20185 L A 4R4E (45o 0 3L 00 IRA R --4T A B8k B 50 £ 71
=), MAREZES B L, Fil AL R L ((Salience Theory) ) vAE# )8 A Mk
EBRTH QNG Y, LR L T ESNRTIA. ARESFLHO R LF AR
AR, LEAARRER N RF S T 448, MER T RIERLE,

STAFIRFHE: LR LZ—AET AR RXEZAMZ Fa)izE ) oBeiusl,
RALEFAT R R T LN D BREABEBZIMEESHRE, MEDLZRE T4
A EERE. DERE LI AL T REREFEARE T ELZEFA=F.
(1) &% TFCosmansf=Frehen (2021) , MEMILE FAA B L Lm0 2R
FSTR. (2) AMM“B"FIHT AL 2 I RAF4E, AHFSunF (2023) , —F5 @, &
bR HAK. DERE RN BT ELSNR, MEDZETFTSTT, UEA TR
FEEARELE, HELIZHEFSTT2. (3) AT 4/ KEKAIZTRAE], %90
AR, BEATRIRE (2022) , B4 A BT 464 B ksS4 Bt 45 %
KIEWF R, MELZREFSTV.

ABSESVT: AMATHEKF X T, FiABEFHERIE RICHHIE, STT2
B FFSTVE F AR RESF. STT2E F49IC3H144-8.1%,ICIRA-1.14, ICREE A
86.7%, “ILIKH 433.0%, MEEATI.T%, 12 8% 4343, STVEAFHICHIEH
-7.3%,ICIR4-1.18, ICHEHE H91.1%, Fiuilki 422.8%, MEAHTT7.2%, 154 %
#H2.42.,

A K MESHT: ABarraRAs B T A8 Kt SRR A, Pk 2SR F. A
HHERFHE—ZAKM, STET A, AT EAHBHSTTASTT2E T 6948 %
M2946%, HALE T 69 R340 K EARRTE )N

#—PHRE: FRWMSTVE FASTT2EF, B-FRIEKRIEZ, ICHIEA-
9.6%,ICIR#-1.37, ICHE%E £92.4%, HFILIk5 436.2%, A% 481.0%, 13 81kL%
#43.36. Roikfii, STAFIEFADFEBKAERAR EmEE. 2460, 5. B4
XRG04 REARGHFEE, R AHOQHALA | 1838 FROR.

. &3R5

AFBRIBE P AARR A ST kil i ) LB st BN A TR, PTiFsE
WEHIAELE T HEF . R TACK T 46 548 % O

AL F AR T 39 MR G AT A 6 BRI VT e RO R B

R, ZINE

RSB IRIRAR T R 3T R
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. Wx
(—) Barra Ju&E F43L
A# BarraCNE5S B -F Ak, T REAFIIEITH %,
% 22: Barra J4&EF43L
A& T FEE T Hik B BRE
WA AL stEE AR 1.00
it 252 NR B 69 EAR TR F T G4 ARSI S R AT E RIS A AR = ) H =
N N 1.00
AR, FRIAH3IANARHA.
WE 21 ARG A itk 504 MR G B AT EARF M A RGBS T, FREH
NE A8 R 55 . 1.00
126 ~x % H.
H AR £ it 252 AR B RSB E R fs s B g £, FRIAH L2458, 0.74
RER) ZRKATEE | X 1240 BHRTIKAEENE £, 0.16
% sigma | itf Beta B-F o= )35k £ 69k BhE. 0.10
LR TAE % AL TAR FR2$AFENE, BRI, 1.00
WK 3 T 2L b g 4 b FARARAE LR R A S A, 1.00
JE & RiELIAA (24K G B ) #FRegsts. 0.35
R I E L 3/ A #HF F etk 0.35
FHFE ik 12 AN A 5 F et s, 0.30
2l LR E #x 12 /NARERS TZ b, Bt 12 A A TILF 68 4. 0.21
B FAEBS | g 12 A A A AL AL, BPRIE 12 A A A E 4455, 0.79
K4 HE A o
) itk 3 AAELSHKE. 0.18
HEE
25 )18 54638
gk 1AL KE, 0.11
Ak kA
BRCBEHKE | TESFAAPERE (@)affik) . 0.24
FE PN .
dk, SETLREANEKE (FEFH%) . 0.47
K
W IHALAT mlev=(me+ld)/me, mlev & WAL, me A-LE@ K T/E, |d 2K FIERENE. 0.38
ALAF &= Rk dtoa=td/ta, dtoa &%= fifki, td 2% A EREIME, ta L& K RamE. 0.35
Tk @ ALAT blev=(be+ld)/be, blev ZIKEALAF, be Z-F@BRIKE@ N, Id 2 KL R KRB NE. 0.27

FAE R R RBAL, T RAEFLRER TS

R, ZINE
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I\ i‘%’Xﬁk

10.

11.

12.

13.

14.

15.

FIRIe, ik (XD E EZEHHBAftBRTHIEEY , (MR L5
20224434 %114,

24 Thh EE (DB RS REL
Y, (EIEHRY 202245 % 44,

EFAKETFE AR 569

BolhE ZHR GEFH R BRNERN5EEENEFN) | (2t
%) 20104 % 1147,

FINBAR T (AR A KA T R I
A FIR) 201845 641,

AT ERKZENHRY , (EE

HARE AR (REREZZMAEREZEY X4 THm 2 HE F2) |
(B IFZFHFR) 20145 %241,

I, TRE: (RAT BRI AR L MK F
7N, KLFHFR) 20174 % 447,

At INTAE . (REARTHR 2R THEFHARY |, (ME R A7
%) 20155 % 74,

KT AHRE 84 teA BF

EG . FTAPERTETHELNZHRCICS] $9MIE) |, (28T
2009 % 1141,
ARt R (RTHEARXIES R EIKE
REIEAFRY |, (BERATR) 20124 % 841,
Barber,B. M., & Odean, T., All that Glitters: The Effect of Attention and News

on the Buying Behavior of Individual and Institutional Investors. Review of
Financial Studies,Vol. 21,No. 2,2008,pp. 785 - 818.

PAH BIGHAR A R —

Bordalo,P., Gennaioli,N.,& Shleifer,A.,Salience Theory of Choice under Risk.
The Quarterly Journal of Economics,Vol. 127, No. 3,2012,pp. 1243 - 1285.

Cakici,N., & Zaremba,A., Salience Theory and the Cross-section of Stock
Returns: International and further Evidence. Journal of Financial
Economics,Vol. 146, No. 2, 2022, pp. 689 - 725.

Cosemans,M.,& Frehen,R., Salience Theory and Stock Prices: Empirical
Evidence. Journal of Financial Economics,Vol. 140, No. 2,2021,pp. 460 -
483.

Da,Z., Engelberg,J., & Gao,P., In Search of Attention. The Journal of
Finance,Vol. 66,No. 5,2011,pp. 1461 - 1499.

Hou,K., Xiong, W., & Peng, L., A Tale of Two Anomalies: The Implications of
Investor Attention for Price and Earnings Momentum. SSRN Working
Paper,No. 976394,20009.
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16.

17.

18.

19.

20.

Kahneman, D., & A. Tversky, Prospect Theory: an analysis of decision under
risk.Econometrica, Vol. 47(2), 1979, 263 — 292.

Mohrschladt,H., The Ordering of Historical Returns and the Cross-section of
Subsequent Returns. Journal of Banking & Finance, Vol. 125,2021,p.
106064.

Odean,T., Do Investors Trade too Much?. American Economic Review,Vol.
89,No. 5,1999,pp. 1279 - 1298.

Scheinkman,J. A.,& Xiong, W., Overconfidence and Speculative Bubbles.
Journal of Political Economy,Vol. 111,No. 6,2003, pp. 1183 - 1220.

Sun,K., Wang,H., & Zhu,Y., Salience theory in price and trading volume:
Evidence from China. Journal of Empirical Finance. 70, 38—61 (2023).
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)RR TAZAR RN

7 F o BROMIT, edE T KFME, A 16 4, 2010 AT RIEA LR TS,
Z T T . BREBRINN, BhRFME, Mk 14 F, 2011 FHA T LIEALEFR TS,
sOR A FTRSAIR, eI RFME, 2011 FHANT KAERL AR TS,
ik oo FIERSMR, FLhKFAE, 2012 FHAS LAERK R TS,
M RO WIERMTE, PO RFALE, 2015 FHA T RAEALRAR TS,
Bk B TR, B RFME, 2015 FiHAT RIEAL R TS,
F % REMMF, LBEREBRFME, 2016 FHNJ RIEAL BT TS,
JBlOkmb o FRSAIF, GRS R F AL, 2021 SFAnA T KAEA KRR TS,
Z kR BESAIR, EITKFEHE, 2020 FHANTKIEEALEAR TS,
KA K . BAMSNIF, FLKFHE, 2020 FHANT KIEFLEAR TS,
]~ K AEHF—AT LB P RN
EN: FHAKRI2AAR, BEHEIERT KL 10%04 L.
HA: BTHARI2AAAR, BRI E AN T-10% ~ +10%.
Eih: FHAKRI2AAR, BRHERILBTRE 10%04 L.

[ KA ) BRI

EN: TEARR12AAA, BARILETF KA 15%0 L.
¥E HBAR12AAN, BOEIETKE 5%15%.
A AR 12AAR, BAMAET KE A Z st EANT-5% ~ +5%.
i FMARK12AAN, BROEINE T KA 5% L.
BRARM
Ik R I oy s SO
Hoak JMERARLE  RY|TaERAESE LR TERRE AR LATHAFTRER  ASEMHE T 189 F
26 57 KiEA KA 6001 FAFARK A2 FARKA 18 4429 FAERE  EEHEKE 29 A 30
47 # B 31 & Z X B 37 # &
WG 510627 518026 100045 200120 -
ZIRERAA  gfzqyf@gf.com.cn
SRR AR E 9

AARAE A GE SR AT TR ) AL KIAA SIE, | ZEERR A PR 8) B RIRAADA FRARA T KIER .

FIER. MRapEE, SR EER O LA TiIZE X3 MR ﬂ%ﬁa%\ EAHL
JEKAERSEAT PR 8] B b BIE M R 6 IE AR A S L 5, e EER

4.

JEAES (B ¢
B R A4
FAREF LA AR PP BHEA L 2 AT IR AT S iE s

TEFH

. -
?1’53‘

290 RG] LA E s A B YR AEAITAEE N (4 SHRRR) thReig, 1%

I RRRAZ,

AR Y A RIET

KR T o8] 12 WA TR,

E, RAARETFE CRREBERIN) 695

FAIER BT

RITABETTEA

& LT F L BFRA D 44 AT

RBIREE, ZIE
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=4 -
iy I Riilt#s ST BB ALE
JEAEFSRIDAT TR 8) B K IR T R85 AR IR A NE) FRAEAEZ T L SXFA, Bk, ZHHE LF KT KRR RANH 3]
B A BEAAG B T B A2 69 AR A) 208 Rt st AR 6908 b4 = A& Bovhy . 2F0H R LAURAE AIRE A BAR B AT R R, B a £
VBRI G AT AR, AR )4 FAEAIL IO S RA AR E AL TR A 69 3 @ 3k 0 kR A RAL
AREZELIFRAT . BREAN (AT HRAR BFRAR ) AT AR P AR KNS SRS A, L F: (1) KR4
AL FRRIEIGHG AR RATR T ARELE S B 49X TARRNE) KRR 6T MAIE, FHARET LAEAe928; (2)
FRRAR 693 RGN it & NEL KR IR KRS TR s AT e, AARAVLEEA AR 83509 A .

FRRAT VAR G RBATEIRIBA A E . BF . THEFSHA R ML, LHmBRE T8 LGEAGERZE BN, ZF4
PN R T S ARSI TARAT R L S,

AARAANE &) 2 ] KAESIEANL ) 6 B P I NN L3, TAPINATFE A, RAFMRAS TR, Had FHEA R T LA RE L
%, JTRAEAFF AR B A RA R BT AR RE| R AIRE AL A T EKAEA B P . AR B RIS RAERE LA AIRE TR R
LR, [ RAERFARRBAEFTAT AR T2 5 B R RAEIE A 04 AR

AR PTIRFGERT R ABAF AR LB RIGOE N B E, HEE, BFPERE, EAMETRIEE), BT EIRT R
ft, EH G HFRRIER R EIN. AREGAE. WEREBOFRF A NFE P 69 BARZ T B AT MHRAA4EIRE R, TR
AR EP R THAIEARE R T RO TN, ARELELEE P R TIHE P WORHA IR IPAER TN IR AT H
SR S AR AAR R,

AR AT T AT IR B E ) B ZAEAAA T 5, A2 KAEA T A, TR ETIRIE, RS A SRS, R
T 4943 8B F AL E M R AR F 2 0 BRI, T EGEA AT B AR 49 1 25m 5 | SR KRR AT o AE,  FRAR AL
HOARIE ., B T LARARE TRk S F) B RAARIE AIRE MO R R, oA ER, AT ELEL,

JRAEATTA 18 5 AR LS & R — BB TRk iRE . RS FIRAIEAR a9 RRIILE . LB M T ik, FARES KIE
KLY, T RKIEFOHEAR . L) RARFMERAETRASERT XHX, GHEP KA B HIRTRAEL ARSI EANRG) T 5
ERR G R, JEAESN A TR DH VI THRAA HARENER—K, £ EMRAOETRS. WREFFRH B ILAMMUR AT
RAR FABANRE G B a9 P07, TR EHERE HATEE, JRIEARIHEAFRRE LR EE. SEART . 2FFR LT
BEAMA AIRE FTIRBAEA IR A . ERRAIRE I, MAFAL T BAR RGO BIE (BF ) .

AR T LA BRI R 25| RSN F LA LAZE (587 ) . R E AT EAUE AL RN PR F iR T F 893K
Sl EMRABERES, VA ZAFBRAVT BT A AR A AT L8] ML E R 2536, AETHAT, CHFR (AT-RBT) HHEBELAS 5 ELNEE
3 (RIS HREE ) H EBERMRILTES.

REEE
() KA (B3 ) SRR RIRE PR RANE) it 12 A A A SRR AT RAAT L 500 % 4

REAR 75 B
RAT KAEFE LB @IFT, TP R IATEIAETH KB 24, FIB, #8538, TN G Reg— R RE BB RETIE
WA ER. A, FIA. AT A E AR,

RBIREE, ZIE RSB IRIRAR T R 3T R
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