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o|4gt(?) al= HMA 3854 T Factor FAte| Huj

tha #ska ol Holk oW Wk F2W AFe FEAY Aol &
&l AE7) Factor 4P (1% Factor A9 & 3+ 7199< Long/Short k= 2
2h o gl §5 "ojgd Zlo] &l oojth, thdF vs FAHF, uHE
A vs. AWMEA, 7HIF vs. 98T 2 AEHQ Vo] A 4k, A
Aoz ol FAE &1 gal 7|vkel= A2k Long Only 7+ Fgol3ith

A2 F 7 E FAHh 1) Factor 9= HAE 2F A Ul /1 F52 #44
o] Z3th= ¢Jnjolr, 2) 7= Themed] ®gE o]de] dH= e F5 %4
Aol AE7] wWEolth oA, AIZ Qe <lrjnjo} & WA Aol F871

=
#3}, Tesla 712k T44:9] 7] #53} o7 S| thxA ol

Al otk JHAFAAS] ETF A3, 7lljr—r7<}7<}-4 Passivesh= oj2l 25
o] & oA gk, HEFAQl Active Mutual HES] AFFAE0] ETF=S] 1%
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Factor Olympics (Long-Short)

2015 2016 2017 2018 2021 2022 2023 1H
17.5%
Momentum Low Volatility Low Volatility = Momentum
16.8% 13.9% 6.4% 19.8% 13.0%
Low Volatility Size Momentum Low Volatility Multi-Factor
13.4% 9.4% 5.8% 6.6% 21.9% 15.4% 7.5%
Low Volatility Low Volatility Momentum  Momentum  Momentum  Multi-Factor Low Volatility
13.7% 7.3% 8.7% 1.6% 3.1% 4.9% 12.2% 6.1% 6.8%
Multi-Factor ~ Multi-Factor ~Multi-Factor Multi-Factor Low Volatility =~ Multi-Factor
0.0% 5.8% 3.8% 0.1% 1.7% 1.9% 3.0% 3.7% 1.2%
Size Multi-Factor Size Size Size Size

(0.4%) (1.1%) (2.4%

Quality Momentum Size Size Size Multi-Factor Momentum Quality

) (6.6%) (1.5%) (4.3%) (0.4%) (4.2%) (2.8%) (0.4%)

(2.7%) (7.2%) (10.3%) (6.6%) (3.2%) (6.1%) (10.4%) (5.9%) (0.6%)
Momentum Low Volatility Momentum

(3.9%) (15.8%) (6.4%) (27.9%) (4.0%)
Size Multi-Factor

(6.3%) (36.6%) (4.8%)

(8.5%)
Low Volatility

(11.1%)

Stock Market (Long-Only)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 1H
14.6% 1.3% 13.6% 20.8% (5.2%) 31.1% 17.2% 30.8% (18.6%) 15.9%
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mEz|E|, faYmEeo| ETF MEH ¥alx](2022.11.24 & 2023. 6.29)

Fidelity to Join Mutual Fund-to-ETF Club With $430 Million Flip

« Firm plans to convert six mutual funds into active ETFs
« Mutual fund ¢ rsion has been a trend but first for Fidelity

Fidelity Plans to Flip $13 Billion of Its Mutual Funds Into ETFs

+ Firm will convert six ive equity mutual funds into ETFs
« Conversion trend apy ching $100 billion mark in assets
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AL APHEH 9| 500 21: XA HHacha vIF X 2= FE &l 2|H7E(2SY)
2 9=l
ac ot 2o | ApkEY PIEiCE BIS0TD, %) P eols Y= phighn
. | G =l ol ame| (v, o) | W i, o)
S 0)

A005930 AL TRE 32.0| 4,357,941 1.3 355 19.9 305 120,797 2.77 26
A373220 LGOHX|&RM 316 1,340,820 25 8.7 453 305 4,288 0.32 29
A000660 SCEES 56.8 856,131 2.1 13.7 246 47.7 15,307 1.79 12.1
A207940 AMMHIO|Q 2 XA -9.5 528,823 3.1 7.7 356 38.3 -1,393 -0.26 -16
A006400 AH4SDI 21.3 493,042 2.1 13.1 31.2 40.9 9,166 1.86 3.1
A051910 LGa}&t 15.2 487,793 2.1 13.7 339 38.6 -5,036 -1.03 -9.9
A005380 SCHKL 38.1 441,043 22 16.8 37.1 29.1 14,429 3.27 2.0
A000270 2|0} 492 355,809 2.4 12.7 36.0 35.2 6,101 1.71 -0.3
A005490 pPOsSCOEYA 454 339,976 1.0 9.8 60.1 22.7 -43,918 -12.92 -15.0
A035420 NAVER 6.7 310,545 1.8 15.1 42.8 289 -5,029 -1.62 -11.0
A003670 TADITHA 105.0 285,839 0.7 136 58.9 20.1 -2,403 -0.84 -2.8
A035720 eIl ) -4.0 226,493 1.6 12.0 52.3 21.7 -4,248 -1.88 -4.5
A068270 MER|I2 -5.6 221,929 2.2 49 53.4 245 -2,635 -1.19 -2.3
A012330 SR A 15.7 218,741 33 10.9 28.7 39.8 3,026 1.38 -0.6
A066570 LG X} 46.9 207,996 25 14.0 473 26.2 6,578 3.16 2.4
A105560 KB28 0.3 196,308 2.1 8.2 16.8 59.0 -3,591 -1.83 4.2
A028260 A EM -6.9 196,170 3.0 9.7 32.1 38.1 2,314 1.18 4.2
A055550 NEIPNES -2.0 178,830 1.9 8.1 19.1 525 -3,323 -1.86 37
A096770 SKO|LHjjo| 4 6.2 151,181 2.6 12.4 495 236 -3,643 -2.41 -39
A003550 LG 15.2 141,571 35 7.3 25.0 458 -505 -0.36 -9.3
A032830 A -4.2 136,000 3.0 10.8 19.0 483 3,435 2.53 8.2
A015760 REnE] -5.3 132,566 3.0 1.4 499 20.5 101 0.08 -0.6
A086790 N e=2-byES 4.4 118,953 2.4 10.3 17.8 55.4 -1,576 -1.32 1.9
A329180 HDHCHE S 135 116,825 3.1 6.7 471 349 766 0.66 5.4
A323410 ElElieL ] 0.8 116,808 1.2 4.2 50.6 32.8 300 0.26 5.3
A352820 sto|=2 61.1 116,409 36 5.2 52.1 274 1,054 0.91 0.9
A034020 Y EEEE 17.5 115,942 1.1 8.2 66.7 17.6 3,404 2.94 -1.3
A033780 KT&G -9.5 113,678 1.9 8.2 19.1 56.6 -756 -0.66 7.6
A000810 AbSERY 15.8 109,673 33 8.0 13.9 59.4 2,223 2.03 5.8
A034730 SK -20.8 109,578 2.4 1.9 38.4 33.0 =211 -0.19 -0.1
A009150 ARG 1.3 108,455 33 14.2 37.0 335 2,340 2.16 7.2
A017670 SKe|= -2.2 101,429 25 7.2 31.7 481 -3,014 -2.97 -6.1
A010130 InEZ[e] ] -13.1 97,329 41 9.4 344 36.5 -2,159 -2.22 1.4
A018260 At AC|of A -0.5 94,710 2.6 6.6 26.0 47.2 2,152 2.27 1.7
A259960 o= 15.8 94,066 27 4.8 44 4 331 1,406 1.49 -1.0
A011200 HMM -2.2 93,553 1.0 35 55.6 322 593 0.63 5.2
A003490 st 6.8 90,214 17 8.6 52.7 23.2 -906 -1.00 39
A138040 UETES=S=oNES -0.8 88,180 46 7.8 296 39.7 -1,826 -2.07 -29
A316140 2|2 XF 33 86,858 17 46 341 445 -1,088 -1.25 -2.0
A024110 7|y 5.9 82,932 1.8 6.8 36.6 40.3 917 1.11 5.9
A042660 olste M 100.0 82,195 2.5 3.7 58.7 26.7 599 0.73 33
A009540 HDEF2 R M8HQF 64.2 82,168 1.8 10.3 405 337 1,376 1.67 22
A030200 KT -12.0 77,681 2.6 95 320 39.3 -2,496 -3.21 7.0
A010950 S-0il -20.4 74,755 3.8 9.3 33.8 39.9 -1,675 -2.24 1.0
A086280 St 2=H|A 215 74,475 35 11.6 372 353 39 0.05 -19
A011070 LGO|=H 23.8 73,960 2.4 10.9 448 29.1 -1,393 -1.88 40
A009830 olstERMd -19.9 73,828 2.9 4.7 58.8 23.8 -1,477 -2.00 0.6
A051900 LA A2 -36.4 71,688 2.4 8.9 332 43.0 -1,780 -2.48 -6.3
A047050 TAAQIELME 78.8 71,073 1.2 39 68.6 20.4 -231 -0.32 -3.0
A361610 SKOO|O|H| 2 =2 X 80.2 68,089 1.3 2.8 64.4 24.7 -62 -0.09 -13.1

F SYEAIE 21390 2044 P 1% 04,
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TALE ADIEN 49 500 7| EASFAE H2HchZ HIF L OHJIEXAL FEE =2 J[HT(ED)

(YTD, %) 2{2l) £ L PIE" IHe! o129l (vTp, o) 0=/ A|7HSA, %)
A247540  O|ZITZH[ 186.1 257,707 0.5 0.4 70.2 19.8 12,029 4.7
A086520  oRZZ2 781.6 241,779 0.4 0.3 81.9 14.2 16,058 6.6
A091990  MEZ|2E A0 1.2 106,077 17 2.0 61.4 21.0 -901 -0.8
A066970  Aohoj = 438 90,418 16 1.6 66.7 216 3,212 36
A035900  JYPEnt. 92.2 46,253 3.1 2.6 457 334 330 0.7
A028300  HLB 14.3 39,849 0.2 0.2 73.3 20.2 636 1.6
A263750  TO{H|A 26.1 33,987 2.4 17 54.8 295 -111 -0.3
AO68760  MEZ|2FeF 12.3 29,746 0.7 0.6 75.5 18.7 212 0.7
AD48260  QAHIQIZAE 36.1 29,284 2.4 17 40.8 28.7 -4,766 -16.3
A293490  IPIAHYUX -25.8 27,332 13 09 62.5 238 286 1.0
A022100  ZEAFADX 174.2 26,059 0.2 0.1 839 10.0 -64 -0.2
A041510  OfAY 39.2 25,451 29 1.8 55.2 20.6 -2,178 -8.6
A214370 Ol 725 25,407 15 1.1 62.6 26.9 -165 -0.6
A393890 CHE{MI] 82.2 24,767 54 32 49.0 25.6 68 0.3
A403870  HPSP 116.1 23,455 1.8 15 725 17.7 -207 -0.9
A058470  2|=2%Y 14 23,382 3.2 3.0 38.1 45.0 1,010 43
A196170  LE|XI 126 22,258 16 1.2 67.7 22.0 635 29
A005290  SZIMO 38.7 21,363 2.6 1.2 64.8 19.0 -660 -3.1
A214150  ZAA 723 20,534 3.1 40 540 29.3 -542 -26
A357780  &EQl 18.6 20,108 4.8 4.6 375 36.2 -191 -0.9
A278280  HH -10.6 19,510 2.7 3.1 61.0 226 1,657 8.5
A328130 R4 3993 18,363 1.0 0.4 79.1 15.7 2,978 16.2
A277810  HQIEQZHEIA 174.6 18,211 03 0.1 88.5 93 890 4.9
A086900  HCIEA 84.0 17,188 15 1.0 64.1 18.2 274 1.6
A365340  AMUsto|El 34.2 16,384 0.8 0.4 78.4 16.1 1,415 8.6
A240810  2IPS 34.6 16,345 29 3.0 47.5 332 -207 -1.3
A253450  AEC|QEzizm -37.9 16,051 45 38 54.4 25.1 2,233 13.9
A078600  CHFETXIiZ 37.8 15,140 1.3 1.3 67.7 245 480 3.2
A225570  4&HYU= 75.7 14,961 2.3 15 73.7 16.8 -842 -5.6
A121600  LE=AIAXY 63.6 14,747 0.9 1.1 729 20.8 3,224 219
A237690 O AE[Z -11.0 14,671 3.2 43 58.1 26.0 220 15
A372170 240 ZHM| 311.7 14,586 0.8 0.1 77.2 19.1 1,859 12.7
A122870  QLO|X[E{HQIHE 76.3 14,436 2.7 2.7 59.9 233 -1,811 -12.5
A112040  2QHjo|= 330 14,178 0.6 0.2 78.7 16.1 324 2.3
A039030  O|QH|THA 72.7 14,167 4.7 3.8 50.8 26.2 -381 -2.7
A035760  CJENM -39.4 13,925 59 5.3 42.8 275 959 6.9
A145020 {H™ -17.6 13,760 29 39 40.4 39.0 197 1.4
A214450  TOiOR2|AMX] 90.3 13,638 59 36 475 26.7 -321 -2.4
A281740  |O|AHEZ|Y= 371.4 13,540 0.3 0.1 84.7 9.8 532 39
A140860  LtAA|ARA 68.8 13,390 4.8 6.2 345 39.7 -226 -1.7
A034230  I2tCRojA -17.7 13,283 33 2.4 492 232 1,038 7.8
A064760  E[M3[0] 20.1 13,263 4.2 39 36.2 415 -8 -0.1
A056190  Of| A0 Zof|o] 0.4 13,125 4.8 5.0 409 26.0 -61 -0.5
A137400  TIQHE| 313 12,940 1.1 1.0 74.2 20.0 191 15
AO64550  HFo|L|ot 70.1 12,905 0.5 0.2 81.7 15.8 492 38
A420770  2|7HHIA 27.0 12,714 1.2 0.6 89.3 5.4 42 0.3
AO00250  AbHTHH|oF 20.8 12,202 0.8 0.6 66.8 19.9 -89 -0.7
A016790  3tLt2|otHI0| 108.5 12,115 0.1 0.0 87.8 10.6 371 3.1
A101490  Of| AQHO|| AE 110.3 11,884 2.4 2.1 66.9 20.7 -679 -5.7
A348370  2iI 35.2 11,469 1.1 0.7 70.6 20.1 1,990 17.3

F SQEAIS MR HIS 70% O, 74el =i+ H 4% oldel 55

X2 DataGuide, ME|ZZ 3 ZIMX|ME]
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R: USIPO market: Cava shows the benefits of a Mediiterranean diiet(Financial Times)
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